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1. Financial Results for the Three Months Ended June 2011
2. Medium-term Business Plan and Growth Strategy
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Company Profile

TOSHO Co., Ltd.

Business activities

Pct of sales 
(FY2011)

◆ Sports Club business (About 80%)

“Holiday Sport Club” 43 clubs
“Holiday Golf Garden” 2 golf ranges

◆ Hotel business （８％）

“AB Hotel” 5 hotels

◆ Leasing business （１２％）

“A City” Apartments 48 buildings, 1,988 rooms

Representative
Head office

Toshihiro Kutsuna
1-16-5 Mikawa-anjomachi, Anjo-shi, Aichi Pref.

Stock code
Listing
Business category

8920
OSE JASDAQ (Standard)
Service sector

Established
Capital
Employees
Shares outstanding
Shareholders
1unit 

March 1979 （fiscal year ends March 31）
497,914thousand yen
200（as of April 1, 2011） Avg. age 25.8 years old
17,592,351 shares
4,994（as of March 31, 2011）

100 shares
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1. Three Months Ended June 2011 
(April 2011 – June 2011)

1. Three Months Ended June 2011 
(April 2011 – June 2011)

・ “Holiday Sport Club”
Opened 1 new sports club as planned

・ Sales of 109.3% YoY
Marked a record high for the 1st quarter

・ “Holiday Sport Club”
Opened 1 new sports club as planned

・ Sales of 109.3% YoY
Marked a record high for the 1st quarter
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◆ Sales    
¥2,922 million (109.3% YoY) 

◆ Gross profit   
¥883 million (105.8% YoY) 

◆ Operating income   
¥604 million (98.1% YoY) 

◆ Ordinary income  
¥565 million (98.1% YoY) 

◆ Net income       
¥316 million (113.8% YoY) 

※ The Great East Japan Earthquake related 
・ Posted ¥20 million in donations as SG&A expenses

◆ Sales    
¥2,922 million (109.3% YoY) 

◆ Gross profit   
¥883 million (105.8% YoY) 

◆ Operating income   
¥604 million (98.1% YoY) 

◆ Ordinary income  
¥565 million (98.1% YoY) 

◆ Net income       
¥316 million (113.8% YoY) 

※ The Great East Japan Earthquake related 
・ Posted ¥20 million in donations as SG&A expenses

HighlightsHighlights
Results for the Three Months Ended June 2011
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Results for the Three Months Ended June 2011 (YoY)

FY3/11
(Apr. 2010-Jun. 2010)

FY3/12
(Apr. 2011-Jun. 2011) YoY

Actual % of sales YoY% Actual % of sales YoY% Change Change in % of 
sales

Net sales ２，６７４ １００．０ １０１．９ ２，９２２ １００．０ １０９．３ ＋２４８ -

Sports Club business ２，１３４ ７９．８ １０３．２ ２，３６８ ８１．０ １１０．９ ＋２３４ ＋１．２

Hotel business １９２ ７．２ １０６．０ ２１７ ７．４ １１２．９ ＋２５ ＋０．２

Leasing business ３４６ １３．０ ９３．０ ３３６ １１．５ ９７．２ △１０ △１．５

Gross profit ８３５ ３１．２ １１１．６ ８８３ ３０．２ １０５．８ ＋４８ △１．０

Sports Club business ６５０ （３０．５） １０６．６ ６７７ （２８．６） １０４．１ ＋２７ （△１．９）

Hotel business ２８ （１４．６） ４００．０ ４４ （２０．４） １５７．８ ＋１６ （＋５．８）

Leasing business １５６ （４５．３） １２０．８ １６２ （４８．１） １０３．３ ＋６ （＋２．８）

SG&A expenses ２１９ ８．２ ９２．４ ２７８ ９．５ １２７．３ ＋５９ ＋１．３

Operating income ６１６ ２３．０ １２１．０ ６０４ ２０．７ ９８．１ △１２ △２．３

Sports Club business ５８０ （２７．２） － ５６２ （２３．８） ９７．０ △１８ （△３．４）

Hotel business ２２ （１１．９) － ３９ （１８．１） １７１．９３ ＋１７ （＋６．２）

Leasing business １４５ (４２．０) － １４７ （４３．８） １０１．４ ＋２ （＋１．８）

Adjustments (mainly head 
office expenses) △１３２ － － △１４５ － １０９．６ △１３ －

Ordinary income ５７６ ２１．５ １２５．２ ５６５ １９．３ ９８．１ △１１ △２．２

Net income ２７７ １０．４ １０９．１ ３１６ １０．８ １１３．８ ＋３９ ＋０．４

(Million yen)P/L vs. FY3/11

Newly opened  May: Sapporo-kita Nijyuyonjyo club
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（％）
Changes in major index

・Opening expenses & expenses for developing new clubs from 
FY3/13 increased
・Posted earthquake-related expenses

Opened 3 clubs Opened 2 clubs Opened 5 clubs

Results for the Three Months Ended June 2011

・Preoperating expenses for 8 clubs
・Expenses for purchasing 
properties from FY3/13
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Results for the Three Months Ended June 2011
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Total 
¥2,674mn

Total 
¥2,922mn

Sports club
+¥234mn

Hotel
+¥25mn

Leasing  
△¥10mn

Total 
+¥248 million

Sports club business  43 clubs

Effect of increase in sales due to newly opened clubs

◆FY3/11 sales increased for opening 5 clubs 
Sapporo-kiyota (Nov.),  Akita (Dec.),   
Nagoya-Narumi (Jan.), Nagaoka (Feb.), Ota (Mar.)
◆May 2011
Sales increased for opening Sapporo-kita Nijyuyonjyo
◆Existing clubs: 37 Decreased 2.5% YoY (full-year plan was prepared at 
2.5% less)
◆In 2Q, plans to remodel 6 clubs to increase the membership and sales

Hotel business  5 hotels

Higher operating rate (up 12%) increased sales

◆Increased use by periphery firms for business purposes
◆Increase in family demand

・FY3/11 1Q operating rate ⇒ 61.0%
・FY3/12 1Q operating rate ⇒ 73.4%

◆Website measures～continued to strengthen sales channel

Leasing business   Owns 48 buildings 1,988 rooms 
Stable revenues with rental guarantees

◆Earned stable revenues by managing rental apartment buildings with 
rental guarantees

・Lowered vacancy rate by increasing the management company from 
1 company to 4 companies
◆As of June
No. of vacant rooms 71   Vacancy rate 3.5%

(In July, the vacancy rate improved to 1%)
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Results for the Three Months Ended June 2011
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Factors for change in operating 
income

Total
¥616mn

Total 
¥604mn

Sports club
△¥18mn

Hotel 
+¥17mn

Leasing  
+¥2mn

Total 
△¥12 million

Sports club business 
Operating margin 27.2% ⇒ 23.8%

Lower profit due to increased development cost

◆ Development costs of newly opened clubs increased 
⇒Rise in SG&A expenses 

・ Development costs ¥42 million (up ¥32 million YoY)
◆ Recruitment associated with opening new clubs (employed 45 staffs)

Hotel business 
Operating margin 11.9% ⇒ 18.1%

Profit increased due to rise in operating rate

◆Earnings increased due to strong sales
◆ Continued cost-cutting

・ Depreciation cost (down ¥4 million YoY)
・ Lease expense (down ¥2 million YoY)

Leasing business 
Operating margin 42.0% ⇒ 43.8%

Continued cost-cutting

◆Continued cost-cutting
・Tax and public dues (down ¥6 million YoY)
・Depreciation cost (down ¥10 million YoY)

Head office
△¥13mn

Head office costs

◆ Posted earthquake-related expenses of ¥20 million as SG&A expenses
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Age Composition of Holiday Sports Club Members

27.1% 26.8%

18.3%

15.6%

12.2%

17.4%
（down 9.7%）

21.1%
（down 5.7%） 19.8%

（up 1.5%） 18.7%
（up 3.1%）

22.9%
（up 10.7%）
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FY3/11 Results

FY3/11
(Apr. 2010-Mar. 2011)

Three months ended Jun. 2011
(Ap. 2011- Jun. 2011) YoY

Actual Share 
% Actual Share 

% YoY% Change
Change 
in % of 
shares

Current assets ２，０５１ ７．９ ３，０４１ １１．３ １１５．１ ＋９９０ ＋３．４

Fixed assets

Tangible fixed 
assets ２１，４４９ ８２．７ ２１，３５２ ７９．６ １０２．３ △９７ △３．１

Other fixed assets ２，４３１ ９．４ ２，４４６ ９．１ １０８．８ ＋１５ △０．３

Total ２３，８８０ ９２．１ ２３，７９８ ８８．７ ９４．７ △８２ △３．４

Total assets ２５，９３２ １００．０ ２６，８４０ １００．０ １０２．８ ＋９０８ -

Current liabilities ５，９３１ ２２．９ ６，０２３ ２２．４ ９２．１ ＋９２ △０．５

Fixed liabilities １２，６１３ ４８．６ １３，２１１ ４９．２ １０２．８ ＋５９８ ＋０．６

Total liabilities １８，５４５ ７１．５ １９，２３４ ７１．７ ９９．１ ＋６８９ △０．２

Total net assets ７，３８６ ２８．５ ７，６０６ ２８．３ １１３．６ ＋２２０ △０．２

Total liabilities and net assets ２５，９３２ １００．０ ２６，８４０ １００．０ １０２．８ ＋９０８ -

(Million yen)
BS vs. FY3/11

Reduced debts while employing aggressive strategy for opening sports clubsReduced debts while employing aggressive strategy for opening sports clubs
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Plan for FY3/12

(Million yen)P/L vs. FY3/11
FY3/11

(Apr 2010 – Mar 2011)
FY3/12

(Apr 2011 – Mar 2012) YoY

Actual % of sales YoY% Plan % of sales YoY% Change Change in % 
of sales

Net sales １０，８０３ １００．０ １０１．９ １１，９００ １００．０ １１０．２ ＋１，０９７ -

Sports Club business ８，５８０ ７９．４ １０３．４ ９，６９８ ８１．５ １１３．０ ＋１，１１８ ＋２．１

Hotel business ８６２ ８．０ １１７．１ ８６１ ７．２ ９９．９ △１ △０．８

Leasing business １，３６０ １２．６ ８７．２ １，３４１ １１．３ ９８．６ △１９ △１．３

Gross profit ３，２４８ ３０．１ １００．７ ３，７１０ ３１．２ １１４．２ ＋４６２ ＋１．１

Sports Club business ２，４２６ （２８．３） ９９．５ ２，８５３ （２９．４） １１７．６ ＋４２７ （＋１．１）

Hotel business １９５ （２２．７） ２１８．０ ２１９ （２５．４） １１２．３ ＋２４ （＋２．７）

Leasing business ６２６ （４６．１） ８９．６ ６３８ （４８．８） １０１．９ ＋１２ （＋２．７）

SG&A expenses １，０５０ ９．７ １１７．８ １，１９０ １０．０ １１３．３ ＋１４０ ＋０．３

Operating income ２，１９８ ２０．４ ９４．１ ２，５２０ ２１．２ １１４．６ ＋３２２ ＋０．８

Sports Club business １，９３９ （２２．６） ９１．８ ２，２４９ （２３．２） １１６．０ ＋３１０ （＋０．６)

Hotel business １７５ （２０．３） ３２１．３ １９８ （２３．０） １１３．１ ＋２３ （＋２．７）

Leasing business ５７９ （４２．６） ９０．０ ５９８ （４４．６) １０３．３ ＋１９ （＋２．０）

Adjustments (mainly head 
office expenses) △４９５ － １０４．３ △５２５ － － △３０ －

Ordinary income ２，０００ １８．５ ９５．８ ２，３００ １９．３ １１５．０ ＋１１３ ＋０．８

Net income １，０７１ ９．９ ９６．８ １，２２０ １０．３ １１３．９ ＋１４９ ＋０．４

Plan to open 8 sports clubs
◆“Comprehensive 2,500 model” ⇒ May : Sapporo-kita Nijyuyonjyo club 

◆“Comprehensive 2,000 model” ⇒ Oct. : Izumo & Tomakomai clubs  Jan.: Ueda & Yonago clubs   Mar.: Nisshin & Funabashi clubs
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Factors for change in salesFactors for change in sales

Total 
¥10,803mn

Total 
¥11,900mn

Sports club
+¥1,118mn

Hotel
△¥1mn

Leasing
△¥19mn

Total 
+¥1,097 million

Sports club business  50 clubs (up 8 clubs)

Effect of increase in sales due to newly opened clubs

◆Effect of increase in sales of newly opened clubs in FY3/11 and 
FY3/12

・Plan a 2.5% decrease YoY at existing sports clubs
・Clubs opened in FY3/11: 5
・New clubs in FY3/12: 8

“Comprehensive 2,500 model” ⇒ 1 club 
“Comprehensive 2,000 model” ⇒ 5 clubs 
“No swimming pool 2,000” model ⇒ 2 clubs

Based on the theme “health and beauty, we will introduce new programs 
to increase customer satisfaction and reduce withdrawal

Hotel business  5 hotels

Sales increase due to higher operating rate

◆Operating rate planned at 70% (unchanged from FY3/11)
◆Raise operating rate by offering accommodation package highly-value 
added services

①Free breakfast ②Free dinner ③Free parking 
④Free Internet ⑤With a big bath

◆Website measures～strengthen sales channel

Leasing business   Owns 48 buildings 1,988 rooms 

Stable revenues with rental guarantees

◆Plan a vacancy rate of 4.5%
・Aim for full occupancy

◆Because the management company’s rental condominiums with 10-
year rental guarantee accounts for about 60%, sales associated with 
vacancy will decrease slightly but we expect decrease in sales of non-
guaranteed real right

Plan for FY3/12
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Total 
¥2,198mn

Total 
¥2,520mn

Sports club
¥310mn

Hotel 
+¥23mn

Leasing 
+¥19mn

Total 
+¥322 million

Sports club business 
Operating margin 22.6% ⇒ 23.2%

◆Absorb development costs from FY3/12 by fully operating the sports 
clubs opened in FY3/11
◆Reduce existing-sports clubs’ lease and depreciation
◆Reduce selling expenses by reducing withdrawals and increasing the 
pct. of members
◆Continue to improve costs to raise profitability and increase profit 
margin
◆Post building repair expenses of ¥10 million due to the earthquake in 2Q

Hotel business 
Operating margin 20.3% ⇒ 23.0%

◆Reduce depreciation of existing sports clubs and will continue to raise 
operating rate while reviewing selling expenses, food cost, cost of linen 
and other expenses to secure profits.

◆Reduce personnel expenses by simplifying reservation services 
through increasing websites for reservations, broaden information 
distribution and strengthen website reservations. 

Leasing business 
Operating margin 42.6% ⇒ 44.6%

◆Depreciation of existing properties reduced

◆Because we do not plan to sell the building, we will only have 
income from lease and therefore, profit margin will increase

Head office
△¥30mn

Head office costs

◆Post earthquake-related expenses of ¥20 million as SG&A expenses

Plan for FY3/12



ＴＯＳＨＯ
～ 健康づくりの東祥 ～

Ｗｅｌｌｎｅｓｓ Ｌｉｆｅ ＴＯＳＨＯ

2300

879

1420

750

180

1,954

581
674

912

1,423

1,603

2,087
2,000

2,827

1,660

2,238

2,869

1,153

1,372

1,719

1,867

2,163

1,332

627

2,470

754729

1,049

627

1,005

419
322

0

500

1,000

1,500

2,000

2,500

3,000

Mar04 Mar05 Mar06 Mar07 Mar08 Mar09 Mar10 Mar11 Mar12

Tosho Company A Company B Company C

P.15

Listed competitors   Ordinary income       Actual･PlanMillion yen

Company A

Company B

Company C

Tosho

Plan

Plan for FY3/12
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Tosho

Company A

Company B

Company C

Listed competitors   Ordinary income margin       Actual･Plan

Plan

Plan for FY3/12
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2. Midterm Business Plan and 
Growth Strategy

2. Midterm Business Plan and 
Growth Strategy
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１． A company which creates a healthy life.

2. A company which is appreciated by customers 
and makes money.

3. A company that can respond to the changing 
times.

4. A company which is financially sound.

5. A company in which effort is rewarded.

6. A company which will expand its business 
globally.

Tosho’s Policy

Create a healthy life and 
serve for the society and the people

Management PhilosophyManagement Philosophy Company credoCompany credo

1. The company cannot develop without trust.

2. Cultivate a new market by introducing new 
products and services.

3. Offer better services at cheaper prices.

4. The joys of customers will lead to trust.

5. Maintaining credit will develop the company.

6. Good seeding will bring about good results.

7. Cordial attitude will build credibility.

Trust comes first
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１．Exercise

２．Nutrition

３．Rest

“Three principles of health”
S

ocial contribution 
prom

oting health
S

ocial contribution 
prom

oting health

Tosho’s Policy
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Midterm Business Plan

◆ Final Fiscal Year (FY3/15) Target

Sales ¥17.5 billion
Up 62%
(1.6x)

(   vs. FY3/11   )

Ordinary income ¥4.4 billion
Up 120%

(2.2x)
（ 〃 ）

Ordinary income 
margin 25% Up 6.5 

points
（ 〃 ）

EPS ¥140
Up 130%

(2.3x)
（ 〃 ）

Dividend payout 
ratio 20% Up 1.9 point （ 〃 ）

Midterm plan
Figures announced on Oct. 2010
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Sports club Hotel Leasing Contract work

P.21

(Million yen)

Midterm Business Plan (Net Sales)
Net sales No. of clubs

Midterm management plan

Listed on JASDAQ on Feb. 4, 2004Listed on JASDAQ on Feb. 4, 2004

Reclassification of the industry
Real estate Service
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P.22

(Million yen)

Midterm Business Plan (Sports Club Business Sales)
Net sales No. of clubs

Midterm management plan

+1 club+1 club+1 club +3 clubs
+4 clubs

+6 clubs
+8 clubs

+7 clubs
+3 clubs

+2 clubs +5 clubs

+8 clubs

+8 clubs

+8 clubs
+8 clubs

No. of clubs at end of year

Listed on JASDAQ on Feb. 4, 2004Listed on JASDAQ on Feb. 4, 2004

No. of clubs opened

10-year high (4/9/07) ¥1,199
10-year low (12/6/04) ¥223
(based on the Nikkei online edition)

Adjusted closing price to reflect stock split*

Accelerate the opening of clubs 

in regions and urban areas
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Midterm Business Plan (Ordinary Income)
(Million yen)Ordinary income 

Ordinary income (%)

Midterm management plan

From contract to facility service businesses

Listed on JASDAQ on Feb. 4, 2004Listed on JASDAQ on Feb. 4, 2004
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Sports club Hotel Leasing Head office

Sports club business・・・Demand for funds for capital investments will increase

Hotel business, leasing business・・・Balance of loans will be reduced every year 

Company-wide balance of loans will be reduced every year(billion yen) Balance of loans

Midterm Business Plan (Balance of Loans)

Hotel

Leasing

Sports club

１４８

１３０
As planned

１２１
１１８ １１４

１０９

Commitment to reduce loans 
⇒ aim for a debt-free management
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Sports
c lub loans

6 .2bn

Sports
c lub loans

6 .8bn

Hotel 0 .8bn
Hotel 1 .1bn

Leas ing
2 .6bn

Leasing
3 .3bn

Head
off ice
1 .9bn

Head
off ice
2 .2bn

0億

10億

20億

30億

40億

50億

60億

70億

80億

90億

100億

110億

120億

130億

FY3/11 FY3/12
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Loan balance 
Total ¥13bn Loan balance 

Total ¥12.1bn

Loan balance

Midterm Business Plan (Balance of Loan Balance and Profit)

Sports club FY3/11 FY3/12

①①Ordinary income  mn １，８８５１，８８５ ２，１５６２，１５６

②②Depreciation ８７２８７２ ９５９９５９

③＝①＋②③＝①＋② ２，７５７２，７５７ ３，１１５３，１１５

③③/loan (%) ４４．４４４．４ ４５．８４５．８

Hotel FY3/11 FY3/12

①①Ordinary income  mn １６７１６７ １９３１９３

②②Depreciation １２５１２５ １０９１０９

③＝①＋②③＝①＋② ２９２２９２ ３０２３０２

③③/loan (%) ２６．５２６．５ ３７．８３７．８

Leasing FY3/11 FY3/12

①①Ordinary income  mn ５１３５１３ ５４６５４６

②②Depreciation ２５６２５６ ２２８２２８

③＝①＋②③＝①＋② ７６９７６９ ７７４７７４

③③/loan (%) ２３．３２３．３ ２９．８２９．８

Total FY3/11 FY3/12

①①Ordinary income  mn ２，０００２，０００ ２，３００２，３００

②②Depreciation １，２６４１，２６４ １，３０３１，３０３

③＝①＋②③＝①＋② ３，２６５３，２６５ ３，６０３３，６０３

③③/loan (%) ２５．１２５．１ ２９．８２９．８

Actual Plan

13b
n

12b
n

11b
n

10b
n

9bn

8bn

7bn
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4bn

3bn

2bn

1bn
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Dividend payout 
ratio (%)

EPS (Yen)

Linked to profit growth

Dividend payout ratio of 20%

Midterm Business Plan (Shareholder Return)

Dividend payout ratio

EPS (Earnings per share)

・Dividend ¥11 (annual)
・Dividend payout ratio 18.1%

Policy of increasing 
dividends・Dividend increase 

of ¥1 
Plan to pay ¥12 

(annual)
・Dividend ¥10 (annual)
・Dividend payout ratio 15.3%
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Midterm Growth Strategy

１. Market strategy

２. Business model strategy

３. Product strategy

４. Human resources development

５. Price strategy

Key points for Holiday Sports Club growth strategy
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Midterm Growth Strategy   Market Strategy

Strategy to respond to changes in the market

① ”Requirements of customers” ⇒ “Emphasize convenience”

② ”Located in front of a station” ⇒ “To residential area”

③ ”Aging society with a falling birthrate” ⇒ “Increase in participants aged 60 or over”

④ ”Stimulate potential demand” ⇒ “Capability of developing new products”

⑤ ”Decrease in young female participants” ⇒ “Development of programs for women”

⑥ ”Small” market is in demand

⑦
There is demand for a market with a population of less than 100 thousand but more 
than 70 thousand 

Create demand for “health and beauty”
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Membership in private-sector fitness clubs as pct. of population

◆ Japan 3% (annual revenues of 420 billion yen)
◆ U.S.A.15% (annual revenues of 1,800 billion yen)
◆ U.K. 12% (annual revenues of 1,000 billion yen)

Ref.: 2008 Japan/U.S./U.K. Private-sector Fitness Industry Market Data, Fitness Online

Membership in private-sector fitness clubs as pct. of population

◆ Japan 3% (annual revenues of 420 billion yen)
◆ U.S.A.15% (annual revenues of 1,800 billion yen)
◆ U.K. 12% (annual revenues of 1,000 billion yen)

Ref.: 2008 Japan/U.S./U.K. Private-sector Fitness Industry Market Data, Fitness Online

The Growth of Holiday Sports Club

There is potential for more demand

Aging societyAging society Increase in medical expensesIncrease in medical expenses

Needs for “health and beauty”

Midterm Growth Strategy   Market Strategy
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Accelerate the opening of clubs in regions and urban areasAccelerate the opening of clubs in regions and urban areas

P.30

Offer facilities that will give “health and beauty”
and “power” to the regions

Develop more than 8 clubs annually

・Hakodate
・Asahikawa
・Sapporo-Kiyota
・Sapporo-kita Nijyuyonjyo (opened May 1)
・Tomakomai

・Niigata-Bentenbashi
・Niigata-Akamichi
・Nagaoka

・Hirosaki

・Akita

・Toyama
・Takaoka・Kanazawa

・Fukui・Izumo ・Yonago

・Saga

・Yahata-nishi
・Fukuoka-
Umebayashi
・Ohnojo
・Omuta

・Oita・Kumamoto-kita
・Kumamoto-Nagamine

・Matsuyama

・Fukuyama

・Izumi-Otsu ・Nara

・Suzuka
・Yokkaichi

・Mikawa-Anjo
・Kariya-Chiryu
・Ichinomiya
・Toyohashi
・Toyoda
・Nagoya-Narumi 
・Nisshin

・Numazu
・Hamamatsu ・Matsumoto

・Nagano
・Ueda

・Kofu

・Utsunomiya

・Isezaki
・Takasaki
・Maebashi
・Ota

・Ebina

Clubs scheduled for opening are highlighted in red

Midterm Growth Strategy   Market Strategy

No. of clubs at the end of Jun. 2011
43 clubs

At the end of Mar. 2015
74 clubs

<Regions capable of opening clubs>
◆“Comprehensive 2,000” ・ “No swimming pool 
2,000” models               ⇒ 387 regions
◆“No swimming pool 1,500” model

⇒ 144 regions

Target 100 clubs

At the end of Mar. 2018

・Kodaira
・Funabashi
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Open in the Tokyo area for the first timeOpen in the Tokyo area for the first time
Midterm Growth Strategy   Market Strategy

◆ Tsuboi-Higashi, Funabashi-shi, Chiba  
(to be opened in March 2012)

◆ Kashiwagaya, Ebina-shi, Kanagawa 
(to be opened in September 2012)

◆ Hanakoganei, Kodaira-shi, Tokyo 
(to be opened in December 2012)

◆ Tsuboi-Higashi, Funabashi-shi, Chiba  
(to be opened in March 2012)

◆ Kashiwagaya, Ebina-shi, Kanagawa 
(to be opened in September 2012)

◆ Hanakoganei, Kodaira-shi, Tokyo 
(to be opened in December 2012)

Accelerate the opening of clubs in urban areasAccelerate the opening of clubs in urban areas
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Midterm Growth Strategy  Business Model Strategy

Location Region & urban area

Site area About 4,959 square meters

Total floor space About 1,700 square meters

Parking 150 cars

Assumed members More than 2,000

Avg. fee (excluding tax) ¥7,000

Market population More than 100,000 people

Planned opening 
(target area)

①Sapporo-kita Nijyuyonjyo 
(opened May 1, 2011)
②Izumo (Oct. 2011)
③Tomakomai (Oct. 2011)
④Ueda (Jan. 2012)
⑤Yonago (Jan. 2012)

⑥Nisshin (Mar. 2012)
⑦Ebina (Sept. 2012)
⑧Kodaira (Dec. 2012)

① “Comprehensive 2000” business model 
Opened for the first 

time in the current 
term!

Item Annual Pct. Monthly

Amount of investment ３５ billion

Sales １６８，０００ 100％ １４，０００

Ordinary income ５５，２００ 33％ ４，６００

Expenses １１２，８００ 67％ ９，４００

One-story type (Yonago club)

Two-story type
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Midterm Growth Strategy   Business Model Strategy

Location Urban area

Site area About 3,306 square meters

Total floor space About 1,300 square meters

Parking 120 cars

Assumed members More than 2,000

Avg. fee (excluding tax) ¥6,000

Market population More than 100,000 people

Planned opening 
(target area)

Kanto, Chubu, Kansai 
Accelerate the openings of sports clubs in 

major cities

①Funabashi (Mar. 2012)

② “No swimming pool 2000” business model
New model! Scheduled to 

open in the current term

Item Annual Pct. Monthly

Amount of investment ２３ billion

Sales １４４，０００ 100％ １２，０００

Ordinary income ４７，６００ 33％ ４，０００

Expenses ９６，４００ 67％ ８，０００

Two-story type

Piloti type
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Midterm Growth Strategy   Business Model Strategy

Location Region

Site area About 2,645 square meters

Total floor space About 1,157 square meters

Parking 100 cars

Assumed members More than 1,500

Avg. fee (excluding tax) ¥6,000

Market population 70,000 - 100,000 people

Planned opening 
(target area) Can open in small trade areas

③ “No swimming pool 1500” business model
New model! Scheduled 

to open in FY12

Item Annual Pct. Monthly

Amount of investment １８ billion

Sales １０８，０００ 100％ ９，０００

Ordinary income ３２，４００ 30％ ２，７００

Expenses ７５，６００ 70％ ６，３００

Two-story type

Piloti type
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Medium-term Growth Strategy  Hit Product Strategy

チェンジ！ ニュー ボディＮＥＷ！

Very popular! 

Started in May

ＮＥＷ！

Started in July

ＮＥＷ！

Starts in July, 

Aug. Sept.

Only for women

ＮＥＷ！
Started in July
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Medium-term Growth Strategy  Hit Product Strategy

Introduced new machines Kinesis Station

PressHigh Pull

Can be used to strengthen your posture as well as strengthening muscles including chest muscles, 
abdominal muscles and gluteus maximus muscle because the machines can respond to subtle 
movements.
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Medium-term Growth Strategy  Hit Product Strategy

Most popular
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Medium-term Growth Strategy  Hit Product Strategy
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Reasons for 
“popularity”

Nagoya-Narumi Opened in January 2011!
Members queuing up for their program

Studio with an 
air of excitement

Very popular running 
machines

◆ The staffs are kind. Give us warm greetings.

◆ Programs here are like no other

◆ Easy to participate because the programs aren’t difficult

◆ Nice open air bath (like no other)

◆ Facility is fully equipped and the prices are good

◆ The parking is flat and it is free

◆ Swimming pool and anywhere we use water are clean

◆ Feel comfortable because there are only adults

◆
Have a pleasant sweat working because there are many running 
machines

◆ Programs for women are the most popular!



ＴＯＳＨＯ
～ 健康づくりの東祥 ～

Ｗｅｌｌｎｅｓｓ Ｌｉｆｅ ＴＯＳＨＯ

P.40

Opening of Holiday CollegeOpening of Holiday College
PurposePurpose

◆ Human resource development & education

◆ Training for instructors and trainers

◆ Training on facilities and machine maintenance

◆ Training on operational management

◆ Training on customer service skills

◆ Training for outside instructors

◆ New product development, new program development

TeachersTeachers

Chairman: Mayumi Kutsuna

Principal: Takashi Inagaki

Teachers: Outside teachers, university professors, skilled 
managers

Location: 1-9-2 Mikawa-anjomachi, Anjo-shi, Aichi Pref.

Midterm Growth Strategy  Human Resources Development

During a lecture

Program training

Train using the same machines as the ones at our clubs



ＴＯＳＨＯ
～ 健康づくりの東祥 ～

Ｗｅｌｌｎｅｓｓ Ｌｉｆｅ ＴＯＳＨＯ

P.41

Type of member “Comprehensive 2,000” model “No swimming pool 2,000” model
“No swimming pool 1,500” model

◆ Master member ¥8,500/month ¥7,000/month

◆ Pair member ¥8,000/month ¥6,500/month

◆ Group member ¥7,000/month ¥6,000/month

◆ Daytime member ¥5,700/month ¥5,500/month

◆ Night time member ¥4,700/month ¥4,500/month

◆ Weekend member ¥4,700/month ¥4,500/month

Average price ¥7,000/month ¥6,000/month

Membership fees by business model Membership fees by business model (Before-tax price)

Midterm Growth Strategy  Price Strategy

Good PriceGood Price
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調整後終値*

経常利益

Stock price (Yen)

Stock Information  Change in Stock Price (February 2004～)

Conducted stock split 6 times since 
its listing

Shares outstanding to 2.1 times.

Ordinary income (mn)

Adjusted closing price*

Ordinary income
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Tosho

10％

AA

Operating margin 
0％

Operating margin 
25％

Sales growth rate 
15％

0％

Sales growth rate 
-3％

BB

CC

PER 
8.7x

PER
56.5

PER
28.2

(Source) Quarterly journal
Sales growth rate, operating margin and ROE are estimates.

Market cap calculated based on the closing price of Aug. 2, 2011

※The size of the circle represents market 
cap

Sales growth rate (est.) Operating margin (est.) ROE (est.) PER (actual)

ToshoTosho 10.2%10.2% ToshoTosho 21.0%21.0% ToshoTosho 16.2%16.2% ToshoTosho 8.7x8.7x
Company A --0.9%0.9% Company A 4.4%4.4% Company A 5.0%5.0% Company A 24.8x24.8x

Company B --0.7%0.7% Company B 2.4%2.4% Company B 2.4%2.4% Company B 26.2x26.2x

Company C 2.0%2.0% Company C 3.2%3.2% Company C 1.6%1.6% Company C 56.5x56.5x

PER
24.8

Comparison of Competitor Firms’ Indexes

P.43

Market cap  
¥9.3bn

Market cap 
¥10.9bn

Market cap 
¥7.5bn

Market 
cap ¥4bn
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Stock Information   Price-earnings Ratio (PER)

Price-earnings Ratio (PER)   (as of August 1)

Market Stock price PER actual

Tosho JASDAQ ¥５３２ ８．７４x

Central Sports TSE1 ¥９５３ ２４．８４x

Renaissance TSE1 ¥３５４ ２６．２６x

Megalos JASDAQ ¥１，０６５ ５６．５１x

JASDAQ average 19.08x

Avg. of TSE1 (all stocks) 17.91x

Avg. of TSE2 (all stocks) 18.37x

Comparison with other sports clubs

Previous fiscal year’s EPS is used for “PER”

Dividend
（forecast）

Dividend 
yield

Up ¥1
¥１２

２．２５％

¥１５ １．５７％

¥３ ０．８４％

¥５ ０．４６％
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History
March 1979 Towa Construction Co., Ltd. established as a civil engineering construction 

company

December 1986 Established Shofuku Real Estate Co., Ltd. to conduct a condominium sales and 
leasing apartments (predecessor of “A･City”)

August 1989 Started with management of condominium business

December 1989 Started with operations of golf driving ranges
Opened the first “Holiday Golf Garden”

March 1995 Consigned construction for leasing apartment house

May 1996 Started the sports club operation
Opened the first club: Holiday Sports Club Mikawa-Anjo

May 1997 Started taking orders for the construction of 2x4 houses
(Terminated this business in March 2002)

April 1999
Changed company name to “Tosho Co., Ltd.”
Constructed “Tosho Building” near Mikawa-Anjo Station to serve as the company’s 
head office

November 1999 Started the hotel operation
Opened the first hotel, the current “AB Hotel Mikawa-Anjo Honkan”

January 2003 Planned and sold the first ultra-high-rise condominium in the Mikawa region with a 
seismic isolation for protection against earthquakes

February 2004 Listed on the JASDAQ market

April 2004 Full-scale launch of the A City series of company-owned leasing condominiums

October 2006 Reclassified the company’s industry for business activities from “real estate” to 
“services”

As of June 2011

◆“Holiday Sports Clubs” – 43
◆“Holiday Golf Gardens” – 2
◆“AB Hotels” – 5
◆“A City apartments” – 48 buildings, 1,988 rooms
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Precaution concerning forward-looking statements

This presentation contains plans, outlooks, strategies and other information associated with
expectations for future results of operations. This information is based on the judgments of management in 

accordance with information that is currently available. 

Actual results of operations may differ from these forward-looking statements for a number of reasons.

＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊

For more information 

1-16-5 Mikawaanjo-cho, Anjo-shi, Aichi Prefecture, 446-0056
Investor Relations Department, Tosho Co., Ltd. (Kariyazono)

ＴＥＬ ０５６６－７９－３１１１
ＦＡＸ ０５６６－７９－３１１０
Ｍａｉｌ： y-kari@to-sho.net

Website： http://www.to-sho.net/

Thank you for your interest in Tosho.
Everyone at our organization has a strong commitment to achieving our goals.


