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Name Syuppin Co., Ltd.

Securities Code 3179

Representative Naohiko Ono

Head Office 3F Nikko Bldg., 14-11 Nishi-Shinjuku 1-chome, Shinjuku-ku, Tokyo, Japan

Date of 
Establishment

August 2005

Business Safe and secure online trading of valuable new and used items

No. of Employees 250 (as of the end of March 2025)

History

Aug. 1994 Camera business set up under the specialty shop name of Map Camera

Aug. 2005 Company established with 100 million yen in capital

Jun. 2006 Watch purchase and sales business started

Apr. 2008 Stationery purchase and sales business started

Nov. 2008 Sports bicycle purchase and sales business started

Dec. 2012 Listed in the Mothers Market of the Tokyo Stock Exchange

Dec. 2015 Listing changed to the First Section of the Tokyo Stock Exchange

Dec. 2019 Launched dedicated website for ladies' watches

Jan. 2022 Capital and business alliance with Fukui Camera Service, Ltd.

Apr. 2022 Shifted to the Prime Market of the Tokyo Stock Exchange

Nov. 2022 BRILLER expanded the store and reopened the store as a ladies' brand salon.

Mar. 2024 Concluded a capital and business alliance with SIGMAXYZ Group

Corporate Information
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Financial Highlights (1Q Result)

Net sales and gross profit in the Watch business declined more than expected

Quarterly Change in Forecast and Actual Performance

12,176

421

12,537 
13,688 

14,648 
14,066 

642 
884 983 907 

１Q ２Q ３Q ４Q

売上高（計画） 売上高（実績） 営業利益（計画） 営業利益（実績）

Full-year plan and 
1Q progress rate

Progress 

rate

12%

Progress 

rate

22%

Net sales Operating profit

54,940 
million yen

3,417
million yen

421
million yen

12,176 
million yen

Compared to the plan, net sales were 97.1% and operating profit was 65.7%

(Million yen)
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Sales / Purchases Records
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8,522 8,487 
9,589 

8,364 8,754 9,100 
9,959 

9,154 
9,649 10,080 10,394 10,513 

1,732 1,850 

2,162 

1,636 
1,706 

1,706 

1,626 

1,721 
1,852 

1,495 
1,407 1,395 

520 771 

780 

1,200 
857 

1,259 

1,507 

1,492 

2,214 
1,228 

1,293 1,132 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3期

Trend in Net Sales by Sales Channel （1Q）

Online net sales

9,943 Million Yen

YoY103％

Stores net sales
(exd.duty-free sales)

1,258 Million Yen

YoY 68％

Duty-free sales at 
stores 

974 Million Yen

YoY 44％

Online net sales, which are the mainstay of the business, increased 3.0% year on year

Duty-free sales decreased significantly due to a reactionary decline from the large increase in the same 
period the previous year, as well as the yen's appreciation during the current fiscal year

FY03/2023 FY03/2024 FY03/2025 FY03/2026
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 Online sales ： The core camera business outperformed the previous year in every month and showed steady 

progress

 Stores ：Remained below the same period of the previous year

 Duty-Free ：Significantly decreased due to the stronger yen compared to the previous year

107%
105%

97%

Trend in Net Sales by Sales Channel (Monthly)

Online net sales
year on year

Duty-free sales
at stores

Stores net sales
(excl.duty-
free sales)

Online 
net sales

FY03/2023 FY03/2024 FY03/2025 FY03/2026

Apr May Jun  Jul  Aug  Sep  Oct  Nov Dec Jan Feb MarApr May Jun  Jul  Aug  Sep  Oct  Nov Dec Jan Feb Mar Apr May Jun  Jul  Aug  Sep  Oct  Nov Dec Jan Feb Mar Apr May Jun
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Trends in Online Net Sales （1Q）

The percentage of sales on the Company's websites 

increased to 88.6%, the highest figure ever, 

thanks to the effects of point-based campaigns and content enhancements centered on videos

Percentage of sales on

the Company’s websites

88.6％
YoY＋6.2％

Online net sales

9,943Million Yen

YoY 103％

8,522 8,487 

9,589 

8,364 
8,754 

9,100 

9,959 

9,154 
9,649 

10,080 
10,394 10,513 

80% 81%

84% 83%
81% 81%

84% 84%
82%

86% 86%
87%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3期FY03/2023 FY03/2024 FY03/2025 FY03/2026
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Trends in cross-border online sales, duty-free sales and store sales（1Q）

Cross-border online sales fell below the previous year's level due to the 

significant impact of US tariff policies

669
million yen

518 

771 781 

1,198 

857 

1,259 

1,507 1,492 

2,214 

1,228 
1,293 

1,132 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3

期

974
million yen

1,805 
1,847 

2,158 

1,630 1,700 
1,699 

1,622 1,721 

1,852 

1,495 
1,407 

1,395 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3期

1,258
million yen

Cross-border online sales
(overseas malls)

Duty-free sales

Store net sales 
(excl. duty-free sales)

FY03/2024 FY03/2025 FY03
/2026

FY03/2023

FY03/2024 FY03/2025 FY03
/2026

FY03/2023

676 663 
634 

554 

713 

822 
874 874 

913 

777 

937

740

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3

期

FY03/2023 FY03/2024 FY03/2025 FY03
/2026
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7,612 7,729 
9,066 

8,313 
8,898 8,694 

9,906 
9,166 

10,116 
10,296 10,472 10,351

2,837 3,034 

3,154 

2,577 
2,107 3,048 

2,878 

2,940 

3,280 
2,170 2,308 2,396

101 
113 

114 

110 112 

96 

113 
112 

123 

112 117 112

225 
233 

197 

199 200 

227 

194 
148 

196 

224 195 180

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3期

Net Sales by Segment （1Q）

Camera business

9,774 Million Yen

YoY 97％

Watch business

2,118 Million Yen

YoY 65％

Bicycle business

166 Million Yen

YoY 85％

Stationery business

116 Million Yen

YoY 95％

・ Camera Business: While online net sales remained strong at 105% YoY, overall sales fell below the 

previous year due to the absence of major new product launches and a decline in duty-
free sales

・ Watch Business: Despite a more stable market, consumer hesitancy toward high-priced items led to
sluggish performance in both domestic and duty-free segments, falling well below the 
previous year

FY03/2023 FY03/2024 FY03/2025 FY03/2026
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Trends in Ratio of Used Items to Total Sales

The replacement cycle for new and used products remained strong

60％

50％

Used Items ratio 

54%53%
54% 53%

59%

52%

58%

53%

58%

55%

50%
52%

58%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3期

R
e
a
s
o
n

a
b

le
 ra

n
g

e

FY03/2023 FY03/2024 FY03/2025 FY03/2026



10Copyright 2024 Syuppin Co., Ltd. All Rights Reserved.

2,070 2,042 

2,322 

1,994 

2,486 2,408 

2,753 

2,337 2,353 

2,909 

3,161 

2,738 

80% 79% 79% 79% 79% 80% 79% 78% 79% 80% 81% 80%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3期

Trends in Online Purchases of Used Cameras

Percentage of sales on 

the Company’s websites

81％

Online net sales

2,873
Million Yen

The online purchase value reached 122% year over year, with the online 
purchase ratio also maintaining strong performance at a high level of 81%.

FY03/2023 FY03/2024 FY03/2025 FY03/2026
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5,307 5,091 5,251 5,032 5,306 5,251 5,726 
4,987 5,500 5,732 6,209 6,304

8,373 

7,285 

9,399 

7,232 

8,487 8,307 
7,883 

6,855 

8,368 
9,005 8,447 8,584

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3期

Trends in the Number of Receive-First Send-Later Transactions

Even without the launch of any new flagship products, receive-first and send-

later transactions significantly exceeded the same period of the previous year, 

and purchases of used products remained steady

Number of
Send-Later 

Transactions

8,623

Number of 
Receive-First 
Transactions

6,498

FY03/2023 FY03/2024 FY03/2025 FY03/2026
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Financial Highlights
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Financial Summary Comparison with the Previous Year (1Q Result)

Due to the decline in net sales and the increase in SGA expenses, profits decreased across all profit categories

FY03/2025 1Q FY03/2026 1Q

Actual Share Actual Share
YoY% 

Change
Plan

Percent of 
plan 

(target)

Net sales 13,716 ー 12,176 ー 88.8% 12,537 97.1%

Gross 
profit

2,707 19.7% 2,163 17.8% 79.9% 2,361 91.6%

SGA 
expenses

1,520 11.1% 1,741 14.3% 114.5% 1,719 101.3%

Operating 
profit

1,186 8.7% 421 3.5% 35.6% 642 65.7%

Ordinary 
profit

1,225 8.9% 422 3.5% 34.5% 633 66.7%

Net 
income

843 6.2% 282 2.3% 33.5% 430 65.7%

（Unit: Million Yen）

Watch business: Gross profit dropped significantly following a revision of selling and purchase prices aimed at improving 
inventory turnover
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11.7% 11.0% 10.6%
13.2% 12.2% 11.5% 11.4% 12.3% 11.1% 12.2% 12.1% 13.7%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3期

432 484

383 354

257 
324

109
11888 

101 
44 

54
21 

26182

276

Year-on-Year Change in SGA Expenses (1Q Result)

SGA expenses increased due to higher promotional expenses (such as purchase/trade-in 

value-up tickets and shareholder benefits),as well as base increases for employees

1,741

 Base increase and workforce 
expansion

3.2pt

0.9pt

0.2pt
0.1pt

0.1pt

0.2pt

0.8pt

0.1pt

0.8pt

FY03/2026 1Q

51

▲29

67

8

12
９
５

93

2201,520
(11.1％)

14.3％

(14.3％)

(1.3％)

(0.2％)
(0.3％)
(0.6％)

(0.8％)

(1.9％)

(2.8％)

(3.2％)

(2.3％)

(0.2％)
(0.4％)
(0.8％)

(1.0％)

(2.7％)

(2.9％)

(4.0％)

 Decrease in expenses linked 
to sales

 Increase in expenses linked 
to sales

Total SGA expenses

Personnel expenses

Promotion expenses

Commission fee

Other

Advertising expenses

Business consignment

Depreciation
Rents

expenses

Trends in quarterly ratio of SGA expenses to net sales

FY03/2025 1Q

FY03/2023 FY03/2024 FY03/2025

※figures in () represent sales ratio

(Million Yen)

YoY change 
amount

YoY% Change
(Ratio to net sales)

FY03/2026
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856 

772 

611 

223 

819 806 

948 

770 

1,186 

834 

632 

742 

7.9% 7.0% 4.9%
2.0%

7.2% 6.7% 7.2% 6.2% 8.6% 6.5% 4.8% 5.7%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3期

Trends in Operating Profit and Operating Margin  (1Q Result)

Operating margin

3.5％

Operating profit

421Million Yen

In addition to a decline in net sales, increased expenses will put pressure on profits

FY03/2023 FY03/2024 FY03/2025 FY03/2026
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Sales 
Channel

FY03/2025
１Q

FY03/2026
Remarks

１Q
YoY% 

Change
Online net sales 8,141 8,567 105.2%

Store net sales 1,974 1,207 61.1%

net sales 10,116 9,774 96.6%

Operating profit 1,365 942 69.0%
Online net sales 1,242 1,138 91.6%

Store net sales 2,038 980 48.1%

net sales 3,280 2,118 64.6%

Operating profit 180 -32 -18.0％
Online net sales 86 83 96.9%

Store net sales 37 32 88.7%

net sales 123 116 94.5%

Operating profit 23 14 61.0%
Online net sales 179 154 86.2%

Store net sales 17 12 71.5%

net sales 196 166 84.9%

Operating profit 6 -14 -235.7％

Online net sales 9,649 9,943 103.0%

Store net sales 4,066 2,232 54.9%

net sales 13,716 12,176 88.8%

Year-on-Year Changes in Net Sales and Profit by Segment

Camera

(80.3％)

Total

 Online net sales remained strong at 105.2% 

despite a decline in cross-border online 

sales

 Despite revising selling and purchase prices 

to improve inventory turnover, both net sales 

and gross profit declined significantly, 

resulting in an operating loss

 New product sales declined due to inventory 

adjustments, resulting in a net loss

*The store is scheduled to close at the end 

of October 2025 (details on p.26）

Watch

(17.4％)

Stationery

(1.0％)

Bicycle

(1.4％)

 Online net sales remained strong

 Net sales remained at the same level as the 

previous year, but operating income 

decreased due to increased expenses 

related to store relocation and base salary 

increases

（Unit: Million Yen）

Figures in parentheses ( ) 
are the percentage of 

total net sales.
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Merchandise inventories decreased due to sales reinforcement and purchasing adjustments 
aimed at improving liquidity in the Watch business

End of 
FY03/2025

End of 1Q of FY03/2026

Actual Change

Current assets 15,733 15,144 ▲588
Cash and

deposits 1,733 2,220 486

Merchandise 9,969 9,446 ▲522
Non-current assets 2,355 2,431 75

Total assets 18,088 17,575 ▲513
Current liabilities 6,270 6,835 565
Non-current 

liabilities 1,650 1,445 ▲204

Total liabilities 7,920 8,281 360
Total net assets 10,168 9,294 ▲873
Liabilities and 
net assets 18,088 17,575 ▲513

(Unit : Million Yen)

Changes in Balance Sheet from End of Previous Year
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Number of Online Members 

and Notifications
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2016.3期 2017.3期 2018.3期 2019.3期 2020.3期 2021.3期 2022.3期 2023.3期 2024.3期 2025.3期 2026.3期

Cumulative Number of Registered Members
(As of the end of June 2025)

742,000

number of new registrations

April 2025：4,305
May 2025：4,236
June 2025：5,621

The number of new members continued to grow steadily, increasing by approximately 4,700 per month.

FY03/2015

1Q：228,000

Trends in the Quarterly Number of Online Members

FY03/
2016

FY03/
2017

FY03/
2018

FY03/
2019

FY03/
2020

FY03/
2021

FY03/
2022

FY03/
2023

FY03/
2024

FY03/
2025

FY03/
2026
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0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 
0.4 

0.3 0.3 0.3

1.1 
1.0 1.1 1.0 0.9 1.0 

1.0 1.2 

1.5 

1.1 
1.0

1.1

21%21%

19%

20%

21%

21%

23%

21%

23%

22%

23%

23%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3

期

Male

11,000

40％（24％）

43％（15％）

17％ （7％）

関東

36.9万人

近畿

10.9万人

中部

9.7万人

Kanto

384,000

Kinki
11,3000

Chubu

10,1000

60代以上

40～50代

10～30代

Attributes of Online Members: Distribution by Age Group/Gender/Area

Women accounted for 23% of new members in 1Q, maintaining the ratio of over 20% 
*The ratio of women to all online members: 17.5%

Women in their 10s to 30s account for a high percentage, approx. 24％, reflecting

the spread of social media such as Instagram

Number of new members by gender

Female Ratio

23％

Female

3000

FY03/2023 FY03/2024 FY03/2025 FY03
/2026

Distribution by age group / Ratios of 
women in each age group

Distribution by age group 
(Ratio of women)

Regional distribution

Hokkaido・Tohoku 55,000

Kyusyu・Okinawa 49,000

Chugoku 28,000

Shikoku 13,000

10s～30s

40s～50s

Over 60s
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656 

1,001 955 
1,086 1,085 1,114 1,131 1,171 1,186 1,242 

984 992 

260 

300 
224 

357 433 394 359 
369 

498 374 

388 406 

122 

118 

110 

134 
144 141 155 

147 

143 
167 

111 
175 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3

期

209 
249 

184 

295 

367 
329 

299 296 

445 

315 
332 

352

51 

51 

40 

62 

66 

65 

60 73 

52 

59 
56 

57

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3

期

AIMD ×
One to One

344万件

Technology Development and Number of Notifications

22,670 thousand notifications are equivalent to approximately 500 stores*

The number of distributions increased significantly due to the higher frequency of AI content recommendations

Number of request deliveries
Total

2,267thousand

AIMD × One to One

Total 

344
thousand

Sales

62

Purchase

282

Notification of arrival
1,860thousand
notifications

AI recommended 
content
17,370thousand

※The Company‘s calculation: Based on the assumption of converting the number of notifications to that of customers visiting stores.

FY03/2023 FY03/2024 FY03/2025 FY03/
2026 FY03/2023 FY03/2024 FY03/2025 FY03/

2026
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In addition to the steady increase in LINE subscribers, the frequency of AI content recommendations also increased, 

resulting in a significant 24x growth in deliveries (Calculated from 1Q of FY03/2023)

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3期

Number of notifications 

on LINE: 24 times
Implementation of 

measures to enhance 
notifications on LINE

Number of notifications

via email: 2 times

FY03/2023 FY03/2024 FY03/2025 FY03/2026

Number of Notifications（LINE）
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Even as the number of new members increased, the active rate rose to 4.0% thanks to the 

point program value-up introduced last year, and both rates remained strong

Active ratio

4.0％

Number of purchasing 
members who made 

purchases

30,000
2.5 2.5 2.6 2.5 2.4 2.5

2.7
2.5

2.7
3.0

2.8 2.9

4.4% 4.3% 4.3% 4.2% 4.0% 3.9% 4.2% 3.9% 4.0% 4.3% 4.0% 4.0%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

23.3期 24.3期 25.3期 26.3期

*Activeness ratio: The ratio of the number of members who made purchases in a quarter (excluding new members)
to the number of members at the beginning of the quarter

Number of Web Purchasing Members and Activeness Ratio(1Q Result)

FY03/2023 FY03/2024 FY03/2025 FY03/2026
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18.3期 19.3期 20.3期 21.3期 22.3期 23.3期 24.3期 25.3期 26.3期

※登録した商品を購入した場合は自動的にリストから削除される

number of new registrations

April 2025：77,807 
May 2025：84,280
June 2025：87,518

The number of new registrations continued to hover approx. 

80,000 per month.
Total resistrations
(As of the end of June 2025)

2,690,000

FY03/
2018

FY03/
2019

FY03/
2020

FY03/
2021

FY03/
2022

FY03/
2023

FY03/
2024

FY03/
2025

FY03/
2026

Wish List

FY03/2017
1Q:410,000

Number of Items Registered on the Wish List
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18.3期 19.3期 20.3期 21.3期 22.3期 23.3期 24.3期 25.3期 26.3期

Total resistrations
(As of the end of June 2025)

180,000

number of new registrations

April 2025：6,464
May 2025 ：4,596
June 2025：6,647

Arrivals

FY03/
2018

FY03/
2019

FY03/
2020

FY03/
2021

FY03/
2022

FY03/
2023

FY03/
2024

FY03/
2025

FY03/
2026

FY03/2017
4Q：9,000

New registrations continue to increase steadily to approximately 6,500 per month

Quarterly Activeness Ratio of Online Members (Existing Customers)*
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Discontinuation of Automotive Business (CROWN GEARS)

The shift toward cross bikes and electric bicycles has progressed, and our performance has stagnated 
due to the slowdown in the domestic market for sports road bikes, which is our specialty

Taking into account the fact that we fell into the red in 1Q of FY03/2026, we have decided to  
discontinue our business

 Service Termination Date: October 31, 2025

＊This includes the closure of both the e-commerce website and physical store.

 Scheduled date of business discontinuation: March 31, 2026

 Impact on business results: The impact on business results is minimal, and we will  promptly 

disclose any new information that arises in the future

*Please refer to the separate document and disclosure materials for details

 自転車事業（a） 全社実績（b） 比率（a/b） 

売 上 高 797百万円 52,658百万円 1.5％ 

営 業 利 益 19百万円 3,396百万円 0.5％ 

 

(Full-year results for FY03/2025)

We aim to enhance corporate value by concentrating management 
resources on businesses with growth potential and high 

profitability

Automotive business (a) Total company results (b) Ratio (a/b)

Net sales

Gross profit

797 million yen

19 million yen

52,658 million yen

3,396 million yen

1.5%

0.6%
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Notes on Forward-Looking Statements

• The materials and information provided in this presentation include so-called forward-looking 

statements. These statements are based on assumptions that include current expectations, 

forecasts, and risk factors, which include uncertainties that may cause actual performance to differ 

from these statements. 

• These risks and uncertainties include general industrial and market circumstances and general 

domestic and international economic conditions such as fluctuations in interest rates and currency 

exchange rates. 

• Syuppin Co., Ltd. disclaims any obligation to update or revise any forward-looking statements 

included in this presentation in light of new information, future events, or other findings.  


