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ZENSHO HOLDINGS CO., LTD.

Disclaimer

The contents of this material are based on the decision made by the management of ZENSHO

HOLDINGS, based on information that is currently available, and may contain risks and uncertainties.

Therefore, actual business results may differ substantially from the forecasts in this material. The

information contained in this presentation does not constitute or form solicitation or invitation to buy or

subscribe for any securities. All investment decisions should be made by the investors themselves.

ZENSHO HOLDINGS is not responsible for any losses that may arise from the use of information in this

document. The copyright of this material belongs to ZENSHO HOLDINGS CO., LTD. Redistribution or,

duplication of this document in whole or in part without the permission of ZENSHO HOLDINGS CO.,

LTD. is prohibited.

Note: This document has been translated from the Japanese original for reference purposes only. In the event

of any discrepancy between this translated document and the Japanese original, the original shall prevail.
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1. Financial Results for FY2024
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Income Statement Summary
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(Unit: Billions of yen)
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4Q FY24

Compared to 2019

Net sales

Global Sukiya              145.0

Global Hamasushi       148.2

Global Fast Food         128.4

Restaurants                 140.7

Retail                             98.5
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Global Sukiya

Restaurants

Global Fast Food

Others

Retail

(Unit: Billions of yen)

*Figures in parentheses indicate percentages of net sales.

Global Hamasushi

Corporate and Support

FY2024FY2023

YoY Changes in Segment Sales

▪ Up ¥170.9 bn YoY

965.7

1,136.6

+5.3 (+14.8%)

+0.4 (+9.7%)

(2.3) (-3.1%)

+15.3 (+10.9%)

+70.3 (+28.9%)

+51.4 (+26.1%)

+30.4 (+11.5%)

*Figures in parentheses indicate percentages of change.
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18.5
24.5(7.0%)

(8.3%)

11.4

21.3

(5.8%)

(8.6%)
13.9

29.1

(5.7%)

(9.3%)

7.4

11.3

(5.3%)

(7.3%)

(0.9) (1.7)

3.9

(7.4)

(88.6%)

(0.6)
(2.0)

+99 億円 (+87.0%)

+151 億円 ( 2.1倍)

+60 億円 (+32.4%)

FY2024
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Retail
Global Sukiya

Restaurants

Others

Retail

Global Hamasushi

Corporate and Support

Global Fast Food

Others

Retail

▲8 億円     ―    

▲113 億円     ―    

▲13 億円     ―    

Others
FY2023

+39 億円 (+53.6%)

Corporate and Support

YoY Changes in Segment Profit

▪ Up ¥21.4 bn YoY (Unit: Billions of yen)

53.7

75.1

(1.3) (-)

(11.3) (-)

(0.8) (-)

+3.9 (+53.6%)

+15.1 (2.1 times)

+9.9 (+87.0%)

+6.0 (+32.4%)

*Figures in parentheses indicate percentages of operating profit. *Figures in parentheses indicate percentages of change.
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+828

Retail 

business
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Same stores

Restaurant business

Store openings and closures

FY2024FY2023

Corporate and Support

Other segmentsTo-Go 

Sushi

Segment Analysis: Net Sales

▪ Up ¥170.9 bn YoY (Unit: Billions of yen)

965.7
+25.2

+82.8

+59.5 -2.3 +5.7 1,136.6
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SG&A 

expenses of 

same stores Retail 

business
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Impact on net sales

of same stores

FY2024FY2023

Personnel 

expenses of 

same stores

To-Go

Sushi

Segment Analysis: Operating Profit

▪ Up ¥21.4 bn YoY

53.7

(Unit: Billions of yen)

+4.8

Store 

openings and 

closures

Restaurant business

Cost of sales

Corporate and 

Support

Other

+55.4 -9.3
-18.8

-16.8 +11.0 -0.8 -4.2 75.1



ZENSHO HOLDINGS CO., LTD.

2. Capital Investment and Financial Indexes
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Number of Store Openings, Capital Investment, and Depreciation
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(Unit: Stores)

(Unit: Billions of yen)
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Number of stores: 15,419 stores (As of March 31, 2025)

From Mar. 2010

Central and South America

50 stores

431 stores

12

Global Development

(Of which, To-Go Sushi: 9,515 stores)

From Nov. 2018

Oceania

955 stores

From Jan. 2008

Asia
From Nov. 1982

Japan

4,898 stores

1,048 stores

From Dec. 2019

Europe From Sep. 2023

Middle East
７stores

8,030 stores

From Nov. 2018

North America
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Balance Sheet

(Unit: Billions of yen)

24/3末 25/3末

30.0% 31.0%

69.9% 68.9%

71.3% 70.4%

28.7% 29.6%

Mar. 31, 

2024

Mar. 31, 

2025
24/3末 25/3末Mar. 31, 

2024

Mar. 31, 

2025
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Interest-bearing Debt, Net D/E ratio
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Equity Capital ratio

(Unit: Billions of yen, times) (Unit: Billions of yen, %)

Financial Indexes

*1: Subordinated loans and preferred shares are capitalized. (Until FY2023, includes 20.0 billion yen of preferred shares subscribed by Development Bank of Japan)

*2: Based on accounting Balance Sheet

Interest- bearing Debt *1

Net D/E ratio *1

Net D/E ratio *2

Equity Capital *1

Equity Capital ratio *1

Equity Capital ratio *2
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Cash Flow
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ROIC

(Unit: %)ROIC

WACC

Operating Cash Flow

Free Cash Flow

Investing Cash Flow

Financial Indexes

(Unit: Billions of yen)
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3. Financial Results Forecast for FY2025
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17

Income Statement Summary
(Unit: Billions of yen)
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+126 億円 (+8.1%)

+33 億円 (+68.4%)

FY2024

18

Global Sukiya

Restaurants

Global Fast Food

Others

Retail

Global Hamasushi

Corporate and Support

FY2025

Forecast

                          

       
       

            

      
      

       
       

      
      

       

       

     
     

      

          

    
      

      
     

     
      

      

+190 億円 (+6.4%)

+338 億円 (+13.6%)

+75 億円 (+2.4%)

+55 億円 (+7.3%)

+49 億円 (+11.9%)

YoY Changes in Segment Sales

▪ Up ¥86.8 bn YoY (Unit: Billions of yen)

1,136.6
1,223.5

+4.9 (+11.9%)

+3.3 (+68.4%)

+5.5 (+7.3%)

+12.6 (+8.1%)

+7.5 (+2.4%)

+33.8 (+13.6%)

+19.0 (+6.4%)

*Figures in parentheses indicate percentages of net sales. *Figures in parentheses indicate percentages of change.
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24.5

10.0

(8.3%)

(3.2%)

21.3

22.6

(8.6%)

(8.0%)

29.1

31.0

(9.3%)

(9.6%)

11.3

13.8

(7.3%)

(8.2%)

(1.7)
(0.9)

(7.4)

4.7

(2.0)

0.6

FY2025

ForecastFY2024
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Corporate and Support Global Sukiya

Restaurants

Others

Retail

Global Hamasushi

Corporate and Support

Global Fast Food

Others

Retail

▲1  億円  ▲      

+12 億円 (+6.0%)

+18 億円 (+6.4%)

+24 億円 (+21.6%)

+8 億円     ―    

+121 億円     ―    

+26 億円     ―    

(Unit: Billions of yen)

YoY Changes in Segment Profit

▪ Up ¥6.8 bn YoY
75.1 82.0

Retail

+2.6 (-)

+12.1 (-)

+0.8 (-)

+2.4 (+21.6%)

+1.8 (+6.4%)

+1.2 (+6.0%)

(14.4) (-59.1%)

(1.3%)

(58.0%)

*Figures in parentheses indicate percentages of operating profit. *Figures in parentheses indicate percentages of change.
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To-Go 

Sushi

US$: +$56M

Segment Analysis: Net Sales

▪ Up ¥86.8 bn YoY
(Unit: Billions of yen)

Store openings and closures

FY2024 FY2025

Forecast

Restaurant business

Same stores

Retail 

business

Corporate and Support

Other

1,136.6

1,223.5

+21.9

+56.5 -5.2 +5.5
+8.2
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To-Go 

Sushi

US$: +$19M

FY2024 FY2025

Forecast

Store 

openings 

and closures

Restaurant business

Segment Analysis: Operating Profit

▪ Up ¥6.8 bn YoY
(Unit: Billions of yen)

75.1
82.0+2.9

Impact on net sales

of same stores Cost of sales

Personnel 

expenses of 

same stores

SG&A 

expenses of 

same stores

Retail 

business

Corporate and 

Support

Other

+47.5 -21.1

-17.6

-16.3

+1.0 +0.8

+9.5
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Number of Store Openings, Capital Investment, and Depreciation

(Unit: Stores)

(Unit: Billions of yen)



ZENSHO HOLDINGS CO., LTD.ZENSHO HOLDINGS CO., LTD.

23

Balance Sheet

(Unit: Billions of yen)

31.0% 31.0%

68.9% 69.0%

70.4% 69.3%

29.6% 30.7%

24/3末 25/3末Mar. 31, 

2025

Mar. 31, 
2026

Forecast
24/3末 25/3末Mar. 31, 

2025

Mar. 31, 
2026

Forecast
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Interest-bearing Debt, Net D/E ratio

24

Equity Capital ratio

(Unit: Billions of yen, times) (Unit: Billions of yen, %)

Financial Indexes

*1: Subordinated loans and preferred shares are capitalized. (20.0 billion yen of preferred shares subscribed by Development Bank of Japan)

*2: Based on accounting Balance Sheet

Interest- bearing Debt *1

Net D/E ratio *1

Net D/E ratio *2

Equity Capital *1

Equity Capital ratio *1

Equity Capital ratio *2

120.3

158.3
175.6

259.3

280.0

319.9

Forecast



ZENSHO HOLDINGS CO., LTD.ZENSHO HOLDINGS CO., LTD.

     
     

 3   

8    
 8   

   1 

  3   
 31    3    

 1   3 

          8 

  1 
13 8 

1  8 

 3    

1    
1  3 

 1 3    3  3 3    3    3    3

        

25

Scheduled date for payment of dividends: June 9, 2025

Scheduled date for annual general shareholders’ 

meeting: June 27, 2025

Excluding M&A

investment

Cash Flow

Operating Cash Flow

Free Cash Flow

Investing Cash Flow

(Unit: Billions of yen)
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4. Medium-Term Management Plan
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Accelerate global store development
• Enhance each business with global development in mind

• Improve store environments and strengthen health and safety measures

• Expand the takeout sushi business

Medium-Term Management Plan (FY2025-FY2027) Key Action

27

Und    h  phil   phy  f “T king R  p n ibili y f    h  S  bili y  nd D v l pm n   f 

Hum n S  i  y, H lping E  di     Hung    nd P v   y f  m  h  W  ld”

we aim to become a leading company in the food industry

Advance global MMD
• Deepen global mass merchandising across all areas, including livestock, marine products, agricultural 

produce, and processed Foods

Technological innovation through DX and AI
• Revolutionize store operations and enhance customer experience through DX and AI

• Apply DX and AI across all phases of MMD

1

2 

3

Plan
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❷ ❷/❶❶

Medium-Term Management Plan (FY2025-FY2027) Forecast

(Unit: Billions of yen)
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+881 億円 (+29.8%)

+1,176 億円 (+47.3%)

+642 億円 (+20.4%)

+327 億円 (+21.0%)

+154 億円 (+20.3%)

+61 億円 (+127.1%)

+203 億円 (+49.2%)

                              
                                   

      
            

      
      

       

       
       

       
             

      
      

      
      

       

       
       

       

       

      

      
      

      

      

       

       

       

       

       

     

     
     

     

     

      

      

      

      

      

    

    
    

    

     

      

      

      

      

      

     

     
     

     

     

      

      

      

      

      

Global Sukiya

Restaurants

Global Fast Food

Retail

Global Hamasushi

Corporate and Support

FY2025

Forecast

FY2026

Forecast

FY2027

Forecast

FY2024FY2023
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FY2027 Forecast

vs.

FY2024

Medium-Term Management Plan (FY25-FY27) Forecast of Net Sales by Segment

(Unit: Billions of yen)

Others

+20.3 (+49.2%)

+6.1 (+127.1%)

+15.4 (+20.3%)

+32.7 (+21.0%)

+64.2 (+20.4%)

+117.6 (+47.3%)

+88.1 (+29.8%)

965.7
1,136.6

1,223.5
1,350.0

1,481.0
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Segment Key Action

・Improve store environments and strengthen health 

and safety measures

・Optimize store operations through DX and AI

・Promote overseas expansion of Sukiya

・Become No. 1 in net sales and number of stores 

among domestic sushi chains

・Promote overseas expansion of Hamasushi

・Expand store openings and sales of takeout sushi

・Refine the hamburger business format

・Establish business formats suitable for global 

development

・Enhance the value of core products in each business

・Improve customer experience through planned 

renovations and DX

・ Strengthen the prepared foods division

・ Develop private branded products

・ Refine businesses

・Deepen global MMD

・Develop human resources

Global Sukiya

RestaurantsGlobal Fast Food

Retail

Global Hamasushi

Others

30
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FY24

31

FY27

Forecast

Overseas restaurants 

(including takeout sushi)

Domestic restaurants

Medium-Term Management Plan: Domestic vs. Overseas Ratio of Restaurant Net Sales
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Accelerate store openings of Global Sukiya, Global Hamasushi, and takeout sushi
Proactive investment in store renovations

32

●

●

Medium-Term Management Plan: Number of Store Openings, Capital Investment, and Depreciation

(Unit: Stores)

(Unit: Billions of yen)
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Subordinated loans and preferred shares are 

capitalized

2,593
2,800

3,199
3,578

4,017

18.6% 17.3% 16.7%
18.3% 19.1%

14.1% 14.6% 14.2%
15.6% 16.6%

24/3 25/3 26/3 予想 27/3 予想 28/3 予想

2,593
2,800

3,199
3,578

4,017

28.7% 29.5% 30.8% 32.1%
33.9%

34.7% 34.4%
36.5% 37.3% 38.7%

24/3 25/3 26/3 予想 27/3 予想 28/3 予想

ROE (Return on Equity) Sh   h ld   ’ Equi y R  i 

ROE  nd Sh   h ld  ’  Equi y R  i 

33

ROE of 10% or more

Equity Capital *1

Equity Capital ratio *1

Equity Capital ratio *2

(Unit: Billions of yen)

(Unit: Billions of yen, %)

Equity Capital *1

Equity Capital ratio *1

Equity Capital ratio *2

*1: Subordinated loans and preferred shares are capitalized. (Until FY2023, includes 20.0 billion yen of preferred shares subscribed by Development Bank of Japan)

*2: Based on accounting Balance Sheet

259.3
280.0

319.9
357.8

401.7

259.3
280.0

319.9
357.8

401.7

26/3

Forecast

27/3

Forecast

28/3

Forecast
26/3

Forecast

27/3

Forecast

28/3

Forecast
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85.9 78.9
97.1

112.3
122.6

(125.3)

(66.4)
(77.8)

(89.3) (90.1)

(39.4)

+12.4
+19.3 +22.9

+32.5

24/3 25/3 26/3

Forecast

27/3

Forecast

28/3

Forecast

Cash Flow

(Unit: Billions of yen)

Full Year Dividend / Payout ratio

(Yen/share)

34

Excluding M&A investments

3-year Operating CF:

332.0 billion yen

Cash Flow and Payout Ratio 

Operating Cash Flow

Free Cash Flow

Investing Cash Flow

Full Year Dividend

Payout Ratio

EPS

25.6%

29.1%

26.8%

30.0% 30.0%
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