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1. Corporate Overview 

Iceco operates a food wholesaler specializing in ice cream and commercial frozen foods, 

and food supermarkets. 

 

2. Financial Analysis 

From fiscal year ended March 2016 to fiscal year ended March 2021, net sales grew at an 

annual rate of 4.7%, and ordinary profit at 26.8%. Profits declined in fiscal year ended 

March 2019 and fiscal year ended March 2020 because the company was unable to adjust 

its system with the business expansion of its clients. Profits rose sharply in fiscal year 

ended March 2021, however, once this situation was resolved. 

Compared with companies that are food product wholesalers and also operate retail stores, 

the company's return on equity is higher. This is mainly attributable, however, to its high 

financial leverage, and there is room for improvement in its profit margins. 

 

3. Non-Financial Analysis 

The source of the company’s intellectual capital is its own logistics and distribution network 

that supports the full maintenance services of the wholesale business. By continuing to own 

its logistics and distribution network, the company established a competitive advantage and 

expanded its customer base. This resulted in Iceco being able to grow in line with its clients' 

business expansion. 

 

4. Corporate Strategy Analysis 

Issues the company needs to address include increasing and retaining full maintenance 

service delivery personnel, reinforcing the system for providing this service, and improving 

profitability. 

The medium-term management plan through fiscal year ending March 2024, which is 

based on a 10-year vision of 100 billion yen in net sales and 2.5 billion yen in operating 

profit in fiscal year ending March 2030, focuses on three key themes: 1) developing human 

resources and improving organizational capabilities, 2) improving the profitability of existing 

businesses, and 3) forging new businesses. 

Engaged in two pillars of frozen food wholesaling specializing in frozen products and 
fresh food supermarkets 

This report is an English translation of part of the report issued on July 22, 2022. 

For inquiries concerning the report, please contract info@stock-r.org 

【7698  Iceco　Sector：Wholesale Trade 】

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)

Mar. 2021 40,551 10.4 800 451.1 855 302.7 523 262.6 326.4 1,455.3 24.0

Mar. 2022 42,264 4.2 353 -55.8 409 -52.1 255 -51.3 134.9 1,610.9 37.0

Mar. 2023 CE 45,612 7.9 392 10.9 438 6.9 283 10.9 148.4 - 37.0

Mar. 2023 E 45,753 8.3 404 14.4 465 13.5 300 17.9 157.3 1,732.5 37.0

Mar. 2024 E 48,110 5.2 529 31.0 594 27.9 384 27.9 201.4 1,897.3 37.0

Mar. 2025 E 50,930 5.9 644 21.7 713 20.0 461 20.0 241.8 2,102.4 37.0

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

Source: Stock Research Center

Fiscal Year 
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5. Analyst Evaluation 

We assess the source of the company's competitive advantage to be its continued 

ownership of its logistics and delivery network and its further refinement as full maintenance 

services. Moreover, the synergy generated by operating both the frozen business and the 

supermarket business may become even clearer with the opening of new frozen product 

specialty stores—a new business—and we will monitor this trend closely. 

 

 



 

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. 
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