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achieved growth both in sales and profit 
for 34 consecutive fiscal years

FY1987 FY2020
Number of 

Stores
Results 16 Stores 722 Stores

Compare to FY1987 45-Fold

Net Sales
(100 m yen)

Results 103 7,169
Compare to FY1987 69-Fold

Ordinary 
income

(100 m yen)

Results 0.5 1,384

Compare to FY1987 276-Fold

Ordinary
income 
margin

Results 5.2％ 19.3％
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（100 million yen）

3

Overview of Consolidated Financial Results

FY2020
Actual （tosales）

FY2019
Actual （tosales）

Change
(YOY)

Net sales 7,169 － 6,422 － 746 111.6％

Gross profit 4,117 57.4% 3,543 55.2% 574 116.2％

SG&A 
expenses 2,741 38.2% 2,468 38.4% 272 111.0％

Operating 
income 1,376 19.2% 1,074 16.7% 302 128.1％

Ordinary 
income 1,384 19.3% 1,095 17.1% 289 126.4％

Profit 
attributable to
owners of parent

921 12.8% 713 11.1% 207 129.0％
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Consolidated Balance Sheets
（100 million yen）

資
産
の
部

負
債
の
部

4

20 Feb. 
2021

20 Feb. 
2020 Change Major factors

on changes
Current assets 3,027 2,635 391

(Cash and deposits) 1,585 1,591 ▲6
(Inventory) 807 655 152

Non-Current assets 6,242 4,196 2,046
(Property, plant and equipment) 4,600 3,073 1,526
(Investments and other assets) 487 245 241

Total assets 9,270 6,832 2,438
Current liabilities 2,063 970 1,092

(Accounts payable - trade) 445 197 247
(Short-term loans payable) 487 27 459

Non-Current liabilities 388 253 135
(Long-term loans payable) 20 40 ▲20

Total liabilities 2,451 1,223 1,228
Total net assets 6,818 5,608 1,209
Total liabilities and net assets 9,270 6,832 2,438
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Consolidated Cash Flows
（100 million yen）

資
産
の
部

負
債
の
部

5

FY2020 FY2019 Change Major factors
on changes

Operating
activities 1,508 993 515
Investing
activities ▲1,959 ▲444 ▲1,514
Financing
activities 303 ▲138 441

Net increase in cash & 
cash equivalents ▲153 407 ▲560

Cash & cash equivalents 
at end of the year 1,254 1,407 ▲153

Free cash flow ▲451 548 ▲999
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FY2016 FY2020FY2019FY2018FY2017

【Sales , YOY】 ※Sales = Sales based on orders

【No. of Customers・
Average Spend per Customer , YOY】

YOY changes in comparable stores
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【Net sales】 Amount YOY
Store sales(Global) 6,238 108.6%

Not stores
E-commerce 705 159.2%

B to B 93 90.4%

Rent income 74 100.5%

Others 57 103.5%

Total 7,169 111.6%

6,422 

7,169 

FY2019 FY2020

売上高

Consolidated Sales

7

（100 million yen）

Sales comp. by region
Hokkai
do 4.4％ ▲0.2pt

Chugoku
&Shikok
u

7.2％ ▲0.1pt

Tohok
u 5.3％ ▲0.2pt Kyusyu&

Okinawa 8.7％ +0.2pt

Kanto 29.3％ ▲1.2pt EC 9.8％ +2.9pt

Hokuri
ku&Ko
shin
etsu

5.1％ ▲0.1pt
B to B &
Renovati
on

1.3％ ▲0.3pt

Chubu
&
Tokai

9.8％ ▲0.1pt Overseas 2.7％ ▲0.3pt

Kinki 14.6％ ▲0.3pt Others 1.8％ ▲0.3pt

(111.6%）
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Depreciation 160
Capital investment 223

3,543 

4,117 

FY2019 FY2020

【Gross profit 】

Gross profit ・ SG&A expenses

（116.2%）

【 Gross profit margin 】

55.2%

57.4%
（+2.2pt）

+1.0pt +0.2pt
+0.9pt

COGS 
reduction

Others

+0.1pt

FY2019 FY2020

FX impact applied 
to the purchase

（107.46yen⇒
103.95yen）

【SG&A】 Amount YOY Ratio to 
sales Change

Personnel 797 110.7% 11.1% ▲0.1pt

Rents 384 103.2% 5.4% ▲0.4pt

Delivery
charge 292 104.6% 4.1% ▲0.3pt

Advertising 171 101.7% 2.4% ▲0.2pt

Outsourcing 212 115.8% 3.0% 0.1pt

（100 million yen）

FX impact 
applied to the 

inventory
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Hokkaido

+1

Aomo
ri
Akita Iwate

Yama Miya
gata gi

Ishi WEST EAST
kawa+2

Fukui Toya Niigata Tochi Fuku
ma +1 gi+1 shima

Gifu Gunma

Naga Saga Fuku Yama Shima Totto Hyogo Kyoto Shiga Naga Yama Saita ibara
saki oka＋2 guchi+1 ne ri +2 ▲１ +1 no nashi ma+27 ki

Kuma Oita Hiro Okaya Osaka Nara Aichi Tokyo
moto+2 ＋1 shima+1 ma+1 +7 +2 +17

Mie Shizu Kanaga Chiba
Ehime Kagawa oka+3 wa+11 ＋8

Kago Miya +2 Waka
shima zaki Kochi Toku yama

Oki shima+1

nawa

37
3 4

5 7 4

42

17
5 6

5 9

10 6 45 6 30

4 5 8 16 8 33

11 7
26 2 2 13 10 59

10 10 3 65 14

7 10
3 4 8

5

24

6

10

6 4

No. of stores as of 20 Feb. 2021

9

1 5（15Area）
No.of stores

6 10（18Area）

11 19（5Area）
20 29（2Area）
30 （7Area）

５

アパレル

７２２stores（+１１１ YOY）

Jap
an 651

Japan

450 17 106 17 61
(＋17) (＋3) (＋12) (＋13) -

Over
sea 71

Taiwan USA China

35 2 34
(＋5) (±0) (±0)
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Major indicators of management efficiency（1）
※2021 excludes Shimachu

Sco
pe

Nu
mb
er

Indicator un
it Target 2021.2 2020.2 2019.2 2018.2 2017.2

G
r
o
u
p

1 Return on assets ％ Over 15％ ○ 18.4 16.8 17.6 18.3 19.4

2 Total asset turnover
Ti

me
s

Over 2 × 0.94 0.99 1.04 1.10 1.14

3 Ordinary income margin ％ Over 10％ ○ 19.5 17.1 16.9 16.6 17.1

4 Earnings per share \ Over \100 ○ 825.25 635.42 608.05 574.49 540.93

5 Return on equity ％ Over 15% ○ 15.5 13.5 14.5 15.4 16.6

6 Equity ratio ％ Over 60％ ○ 76.8 82.0 80.7 80.1 80.7

7 Interest coverage
Ti

me
s

Over 20 ○ 1,465 1,031 998 1,350 1,457

8 Sales growth rate ％ Over 10％ ○ 11.6 5.6 6.3 11.5 12.0
9 Ordinary income growth 

rate ％ Over 10％ ○ 27.9 6.3 8.6 8.3 16.7

10 Ratio of gross profit to 
sales ％ Over 48％ ○ 57.4 55.2 54.5 55.0 54.2

11 Ratio of break-even 
point to sales ％ Under 80％ ○ 62.6 65.8 65.6 66.5 65.0

10
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Sco
pe

Nu
mb
er

Indicator un
it Target 2021.2 2020.2 2019.2 2018.2 2017.2

S
a

le
 o

f fu
rn

itu
re

 a
n

d
 h

o
m

e
 fu

rn
is

h
in

g

12 Sales per tsubo K Over \950K ○ 113.8 105.5 103.4 101.7 98.1
13 Stock turnover

Ti
me
s

Over 9 × 5.5 5.0 5.3 5.6 5.5
14 Operating assets 

turnover
Ti

me
s

Over 2.9 ○ 3.6 3.4 3.6 3.9 4.0
15 Ratio of profit 

distribution ％ Over 20％ ○ 33.8 30.3 31.0 30.5 31.3
16 Ratio of real estate cost 

to gross profit ％ Under 25％ ○ 18.9 21.2 21.6 21.7 21.1
17 Ratio of sales promotion 

cost to gross profit ％ Under ６％ ○ 4.8 5.7 6.2 6.3 6.2
18 Labor productivity M Over \10M ○ 2,271 1,980 1,922 1,875 1,899

19 Sales floor per labor
Ts
ub
o

Over 60 × 35.6 34.8 34.7 34.3 36.6

20 Operating income per 
tsubo K Over 150K ○ 20.6 16.0 16.0 15.5 15.1

21 Stock per tsubo K Under 90K ○ 8.9 9.5 8.9 8.2 8.1
22 Average age of labor ag

e 30 35 ○ 33.5 33.7 33.6 33.4 33.4
Results （○won/×lost） ○15×7 ○15×7 ○17×5 ○18×4 ○14×8

Major indicators of management efficiency (2)

11



Main measures
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Results of 4Q sales

Sales Numbers of 
Customers

Average spend per 
customers

Existing 
Stores

All
Stores

Existing 
Stores

All
Stores

Existing 
Stores

All
Stores

Dec. 119.4％ 122.1％ 117.5％ 121.2％ 101.6％ 100.7％

Jan. 96.6％ 99.2% 95.4% 99.3% 101.2% 99.9%

Feb. 110.3% 112.5% 112.9% 116.7% 97.7% 96.4%

Total of 
4Q 108.6% 111.0% 107.9% 111.7% 100.7% 99.4%

4Q sales YOY by month

Despite the state of emergency,
our business performance was strong.

※Sales = Sales based on orders
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Product Development

14

“ZIO”

This bed has multiple 
large and small 
drawers.

“LIFTY”

This table can be used as 
both a desk and a table.
And has storage spece
under the top plate.
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O2O-Online to Offline-
Number of app members

We are implementing various measures to 
increase the number of app members

Achieved 9 million people 13 million people target

908 1,005

1,300 

2021.02 2021.05 2022.02

（Ten thousand people）
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E-Commerce

Popular products Nitori net

134.9％ 127.3％
114.7％

159.3％

110
120
130
140
150
160
170

FY2020FY2017 FY2018 FY2019

（％） Sales YOY

Promoting sales of products related 
to working from home.

Chest bed Pocket coil 
mattress

※Japan only
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Deco home
Spring planning “In Bloom”



FY2021 Initiatives to address growth
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■Nitori in Japan
・Goals that exceed last year’s   
performance

・E-Commerce
The target is 106% year-on-year
As a growing sector.

・Active opening of the stores
└Nitori,deco home＋80stores

・Implement app measures and   
analyze customers
└13 million people target

・We aim for:
Short time shopping,O2O,
BOPIS,store with few staff

We actively increase destination stores.
FY 2021 NITORI ISSUES
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FY2021 Plan
China ＋１４stores
Taiwa ＋７stores
USA +１stores、

E-Commerce
Southeast Asia +２
Survey of other areas

 Total+２４stores

FY2025 Plan
The number of store is 280

Expansion of overseas business scale.  Two years off is over.

FY 2021 NITORI ISSUES

71
95

280

FY2020 FY2021 FY2025
Plan

Overseas 
stores
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■ Digital transformation 
・ We improve productivity by   

reforming our business 
processes. 

・ Take DX measures and move     
to a new business model.

Reform of business foundation
-Logistics・Information technology・Organization-

■ logistics
・ We reform logistics to reduce 
store costs.
・ Reduction of logistics costs

FY 2021 NITORI ISSUES
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 we create environmental, social, economic
value to achievethe sustainable management
that suits the characteristic of NITORI Group.

NITORI Group’s customer-oriented, unique business model that
integrates manufacturing, distribution, IT, and retail
Resolving issues around the world through our business model

FY 2021 NITORI ISSUES



Business integration with Shimachu
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Making the best use of business model 
that integrates manufacturing,
distribution, IT

 We will realize business development 
corresponding to various lifestyles

Shimachu will evolve into a chain store,
and their performance will improve.

Business integration with Shimachu 
quickly create a synergistic effect 

Business integration with Shimachu
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《 Subcommittee 》
①Opening a store
②Products
③Store     

management 
④Logistics
⑤Organization 
⑥information

technology
⑦Finance        

accounting
⑧management plan
⑨Governance

Nitori Shimachu

Project 
management office

Established an integrated promotion committee

Business integration with Shimachu
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《 challenges 》

・ Restructuring the    
organization 

・ PB product development
・ Expanding the delivery 

area to the whole of Japan 
・ Systematizing product 

supply and   
store management 

・Opening the joint   
management store of 
Nitori and Shimachu

Identifing integration challenges

FY2021 plan
（to sales）

Net sales 1,500 －

Gross profit 525 35.0%

SG&A 
expenses 450 30.0%

Operating 
income 75 5.0%

Ordinary 
income 80 5.3%

《Shimachu Plan in FY 2021》
（100 m yen）

Business integration with Shimachu
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We made the 5-years plan to achieve our vision.

We plan to double 
the profit in 5 
years.

We are implementing 
measures to achieve 
our plan.

6.6％

12％

FY2019,08 FY2025,02

Ordinary income ratio

Business integration with Shimachu
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Plan in FY2021
（100 m yen）

28

【 Assumption 】
Sales in comparable stores         YOY 97.2％ (NITORI+DECOHOME+EC)
FX rate 110yen/$ Capital investment 250 million yen

FY2021
Plan

（to sales）

FY2020
Actual

(to sales)

Change

（to actual）

Net sales 8,736 － 7,169 － 1,566 121.9%

Gross profit 4,582 52.4% 4,117 57.4% 464 111.3%

SG&A 
expenses 3,143 36.0% 2,741 38.2% 401 114.7%

Operating 
income 1,439 16.5% 1,376 19.2% 62 104.5%

Ordinary 
income 1,464 16.8% 1,384 19.3% 79 105.8%

Profit attributable
To owners of parent 986 11.3% 921 12.8% 64 107.0%
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Store
Taiwan USA China

Other Total

End of
FY2020 ４６７ １０６ １７ ３５ ２ ３４ ６１ - ７２２

Openings ４０ ４０ 5 ７ １ １４ １ ２ １１０

End of
FY2021 ５０７ １４６ ２２ ４２ ３ ４８ ６２ ２ ８３２

Store roll-out plan in FY 2021

China
＋１４

Japan
＋８６

Taiwan
＋７

29

USA
+１
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Distribution of Profits to Shareholders

66 70

57
70

'05.2'06.2'07.2'08.2'09.2'10.2'11.2'12.2'13.2'14.2'15.2'16.2'17.2'18.2'19.2'20.2'21.2'22.2

中間配当額(円) 期末配当額(円)

（Plan）

Shareholders dividends increase
for consecutive 17 fiscal years

123

【FY2020】
Annual dividend 123 Yen / share (prev.FY+15Yen）

140

108

（Unit : Yen）
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