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J. Front Retailing Co.Ltd. Japan: 3086

‘SECUFTIES PUBLIC COMPANY LIMITED

Fundamental Upside

18.8%

(REF. LAST PRICE: ¥1448 on 14/11/2023)

12M TargetPrice (Bloomberg) PBV

1,720 JPY 103
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* J. Front Retailing was formed in 2007 when two
Japanese department stores, The Daimaru and
+4% Matsuzakaya Holdings, merged. The Daimaru, runs
upscale shops in western Japan, while Matsuzakaya,
operates department stores in central Japan.
+9% * Performance improvement expected due to strong
spending by wealthy consumers and mainstay
department stores, with further growth anticipated
a5 from inbound tourist spending.
/ e Urban stores, Shibuya PARCO and Shinsaibashi

NP: -¥26.19B -223%

NP: ¥4.32B

+229%

NP : ¥14.24B

NP:¥2734B  +92%
PARCO are expected to perform well. Despite rising
costs like utilities, profit levels are projected to

MARKET CAP increase similarly to H1.

* The Payment and Finance Business exceeded its
391.78 B 1 l_ JPY target with a ¥3.4B profit. The revamped Daimaru
Matsuzakaya Card and strategic earnings model
(Date 14/11/2023) restructuring contributed to this success. Future plan
- . - focus on acquiring new users, segmenting app
Dividend Yield (%) customers, and adding appealing products and
special programs.
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