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1. Corporate Overview 

Appirits is an information service company that operates the web solution business for 

corporate customers and the online game business for corporate customers and individual 

users. 

The online game business accounts for the majority of net sales, but the web solution 

business that has a high profit margin accounted for 72.7% of profit (before deducting 

intra-group transactions) for the fiscal year ended January 2022. 

 

2. Financial Analysis 

From the fiscal year ended January 2016 (non-consolidated) to the fiscal year ended 

January 2022 (consolidated), net sales increased by 14.2% annually, but ordinary profit 

decreased by 6.3%. The reason for this is presumed to be the significant deterioration of 

the profit margin of the online game business. It posted the highest profit ever in the fiscal 

year ended January 2016 as PC games it developed have performed favorably, but since 

then, the profitability decreased due to its shift to smartphone games and decrease in the 

number of hit titles. 

 

3. Non-Financial Analysis 

The source of intellectual capital is the management stance that places emphasis on stable 

growth of the businesses. 

 

4. Corporate Strategy Analysis 

The company aims to expand the business scale through continuous stable growth and 

M&As of the web solution business as well as increasing human resources and overseas 

development of the online game business. 

 

5. Analyst Evaluation 

Regarding the business performance of the fiscal year ending January 2023, we forecast a 

19.9% increase in revenue and 87.0% increase in operating profit from the previous fiscal 
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Net sales YoY
Operating

profit
YoY

Ordinary

profit
YoY Profit YoY EPS BPS DPS

(mn yen) (%) (mn yen) (%) (mn yen) (%) (mn yen) (%) (yen) (yen) (yen)

Jan. 2021 3,889 8.7 229 59.3 229 59.9 125 88.7 39.1 477.4 0.0

Jan. 2022 4,795 - 233 - 220 - 109 - 28.4 483.4 5.0

Jan. 2023 CE 5,654 17.9 413 77.3 410 86.4 262 140.4 65.8 - 10.0

Jan. 2023 E 5,750 19.9 436 87.0 434 97.2 271 148.2 68.1 541.4 10.0

Jan. 2024 E 6,395 11.2 523 19.9 521 20.0 340 25.5 85.4 615.9 13.0

Jan. 2025 E 7,035 10.0 624 19.3 622 19.4 418 22.9 105.0 705.9 16.0

Note: CE(company expectations),E(Stock Research Center expectations)

Source: Stock Research Center

Fiscal Year 



 

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently 

covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to 

revitalize the stock market. 

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and 

Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value 

Creation. 
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Certification by Analysts 

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions 

of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions 

directly or indirectly indicated in the report will have no influence on the analyst’s compensation in the past, present, 

and future upon writing the report. 

 

Disclaimer 

∙ The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a 

wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular 

securities or financial instrument.  

∙ The content and indication of the report is based on disclosed information available publicly and is prepared by 

adding necessary supplementary information gained through interviews by analysts. The writer of the report is, 

without exception, prohibited to use insider information, or to acquire such information. The information included in 

the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report 

is not intended to comprehensively include all information required by investors. 

∙ The information included in the report may become outdated due to changes in the financial market, economic 

environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below 

the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers, 

fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future 

performance. 

∙ The opinions indicated in the report are subject to change without notice and the Stock Research Center has no 

obligation to update the information or opinions included in the report. 

∙ The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses, 

losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment 

decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the 

investors that viewed the report. 

∙ The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc. 

in any form without prior consent. 

  
TSE, Securities Companies, Audit Companies, etc. 

Stock Research Center  Listed Companies Investors, Media, etc. 

About Stock Research Center  

Discretionally select companies to 

cover, interview them and prepare 

reports 

Provide reports through websites, 

smartphone apps, etc. (free of charge 

in principle) 

 
Support 

No cost burden on listed companies 
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year, assuming that the market environment will be favorable and the ratio of outsourcing 

expenses to net sales, which increased in the previous fiscal year, will improve. 

We expect growth of both businesses over the medium term, and forecast year-on-year 

revenue increase of 11.2% and operating profit increase of 19.9% for the fiscal year ending 

January 2024 and revenue increase of 10.0% and operating profit increase of 19.3% for the 

fiscal year ending January 2025. 


