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1. Corporate Overview 

GRCS focuses on the perspectives of G: Governance, R: Risk, C: Compliance (GRC) and 

S: Security, which pose management issues for companies. It provides various solutions in 

the form of consultants, engineers and other specialists with expertise in various domains 

(solutions division), along with specialized business tools in the GRC and security domains 

(product division).  

The company has been ramping up investment in the financial technology domain, 

providing new services such as trading systems to the financial industry, where most of its 

clients are concentrated, and as such expects to record an operating loss for fiscal year 

ending November 2022. 

 

2. Financial Analysis 

From the fiscal year ended November 2016 to fiscal year ended November 2021, net sales 

grew by an annual average of 22.8% and operating profit by 37.5% partly owing to an 

increase in the number of customers, higher average customer unit price, and expansion of 

services provided. 

In terms of financial soundness and growth potential, GRCS is more attractive than similar 

companies. 

 

3. Non-Financial Analysis 

The source of the company’s intellectual capital is its specialized human resources, track 

record, and knowledge in the GRC domain. 

 

4. Corporate Strategy Analysis 

The company's growth strategy is to expand its service offerings, upgrade its products, and 

invest in financial technologies. 

 

 

 

 

Service company offering various solutions and products in GRC and security domain 

This report is an English translation of part of the report issued on September 30, 2022. 

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

【9250 GRCS  Sector：Services】

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)

Nov. 2020 1,431 30.0 26 - 22 - 46 - 40.0 95.7 0.0

Nov. 2021 1,758 22.8 123 360.3 100 345.7 143 210.1 122.8 574.1 0.0

Nov. 2022 CE 2,384 35.6 -227 - -241 - -179 - -136.9 - 0.0

Nov. 2022 E 2,412 37.2 -211 - -228 - -160 - -122.6 441.4 0.0

Nov. 2023 E 3,135 30.0 88 - 79 - 57 - 43.8 485.2 0.0

Nov. 2024 E 3,930 25.4 235 166.9 227 187.3 182 218.6 139.5 624.8 0.0

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

Source: Stock Research Center

Fiscal Year 
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5. Analyst Evaluation 

We expect to record an operating loss for fiscal year ending November 2022, despite a 

significant jump in revenue, due to an expected increase in demand in the solutions and 

product divisions, mainly in the GRCS domain. Increased burden of personnel expenses, 

brought on by an increase in the number of engineers in the financial technology domain is 

expected to put pressure on its profit margins. 

We forecast a 30.0% year-on-year revenue increase and a return to operating profitability in 

fiscal year ending November 2023, and a 25.4% year-on-year revenue increase and a 

166.9% increase in operating profit in fiscal year ending November 2024, assuming a 

contribution from sales in the financial technology domain and an improvement in the labor 

cost-to-sales ratio. 



 

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 


