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Operating Nursing Homes and Real Estate Business in the Tokyo 

Metropolitan Area 

As Partners specializes in two businesses in the Tokyo metropolitan area: the senior 

business, which operates fee-based nursing homes with nursing care under the As Heim 

brand, and the real estate business, which revitalizes aging real estate. 

 

Senior Business 

Under the As Heim brand, the company operates (1) nursing homes business, (2) day 

service business and (3) short stay business. Basically, facilities that provide the services 

are built at the expense of the site owner, and the company leases the completed facility 

from the owner at a fixed rent. 

 

In 2017, the company's nursing homes introduced EGAO link, an IoT/ICT platform jointly 

developed by Paramount Bed, Aiphone, Care Connect Japan, Sumitomo Densetsu and 

the company, across all facilities. This initiative improved operational efficiency and 

productivity. 

 

EGAO link makes it possible to monitor residents' conditions in their beds, respond to 

nurse calls and record nursing care service provision on smartphones. 

 

Real Estate Business 

The real estate business includes (1) senior development business, in which the company 

purchases land and builds nursing homes and sells them to real estate investors, REITs 

and similar entities; (2) solution business, in which the company purchases aged rental 

apartments or condominiums in the Tokyo metropolitan area centering on the 23 wards of 

Tokyo, negotiates with residents to relocate, and sell only the land to real estate operators 

or end users after demolishing the building; and (3) revenue-generating real estate 

business, in which the company purchases revenue-generating real estate, such as rental 

apartments and office buildings, and leases them to tenants and residents. 
 
 
 
 

 
 
 
 
 

Two pillar businesses, senior business, including nursing home operations, and real 
estate business 

This report is an English translation of part of the report issued on April 5, 2024. 

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

【160A As Partners  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)

Mar.2023 12,782 11.0 201 -16.4 244 -17.9 229 -52.6 75.8 615.5 16.00

Mar.2024 f 17,116 33.9 748 3.7x 802 3.3x 506 2.2x 167.2 - 33.99

Mar.2025 f 17,842 4.2 1,280 70.9 1,229 53.2 803 58.6 234.8 - 45.79

Note: Non-consolidated basis.Figures for the fiscal years ending March 2024 and 2025 are the company's forecasts.

Fiscal Year 
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Financial Statements   

Fiscal Year

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

Net sales 11,518 100.0 12,782 100.0 12,819 100.0

Cost of sales 9,646 83.7 10,630 83.2 10,446 81.5

Gross profit 1,872 16.3 2,152 16.8 2,373 18.5

Selling, general and administrative expenses 1,631 14.2 1,951 15.3 1,727 13.5

Operating profit 240 2.1 201 1.6 645 5.0

Non-operating income 114 - 109 - 95 -

Non-operating expenses 57 - 66 - 43 -

Ordinary profit 297 2.6 244 1.9 697 5.4

Profit before income taxes 846 7.3 340 2.7 697 5.4

Net profit 484 4.2 229 1.8 448 3.5

Fiscal Year

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

Current assets 7,490 63.4 9,657 65.5 9,870 60.9

Cash and deposits 3,855 32.6 4,016 27.2 5,215 32.2

Real estate for sale - - 1,728 11.7 558 3.4

Real estate for sale in process 1,916 16.2 1,875 12.7 1,851 11.4

Non-current assets 4,323 36.6 5,087 34.5 6,341 39.1

Property, plant and equipment 3,167 26.8 3,817 25.9 4,885 30.1

Intangible assets 104 0.9 102 0.7 96 0.6

Investments and other assets 1,052 8.9 1,168 7.9 1,359 8.4

Total assets 11,814 100.0 14,744 100.0 16,211 100.0

Current liabilities 6,877 58.2 8,497 57.6 9,901 61.1

Short-term borrowings 1,876 15.9 2,058 14.0 1,833 11.3

Current portion of bonds payable 50 0.4 50 0.3 20 0.1

Current portion of long-term borrowings. 315 2.7 413 2.8 1,002 6.2

Contract liability 3,201 27.1 4,599 31.2 5,175 31.9

Non-current liabilities 3,253 27.5 4,382 29.7 4,045 25.0

Bonds payable 70 0.6 20 0.1 10 0.1

Long-term borrowings 2,815 23.8 3,943 26.7 3,594 22.2

Net assets 1,683 14.3 1,864 12.6 2,264 14.0

 Owners' equity 1,683 14.3 1,864 12.6 2,264 14.0

Fiscal Year

Cash flows from  operating activities -338 -745

Depreciation 120 147

Cash flows from  investing activities 928 -707

Cash flows from  financing activities -369 1,306

Dividends paid -45 -48

Net increase in cash and cash equivalents 220 -146

Cash and cash equivalents 1,926 1,779

Note:Non-consolidated

Source: Prepared by Stock Research Center based on the notifiable prospectus.

Statement of cash flows
Mar. 2022 Mar.2023

(mn yen) (mn yen)

Statement of income
Mar. 2022 Mar.2023

Three months

to Dec.2023

Balance sheet
Mar. 2022 Mar.2023 Dec.2023



 

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. 

 

 

 

 

 

 

 

 

 

 

■Supporting Members 

Tokyo Stock Exchange, Inc.  SMBC Nikko Securities Inc.  Daiwa Securities Co. Ltd. 

Nomura Securities Co., Ltd.  Mizuho Securities Co., Ltd.  Ernst & Young ShinNihon LLC 

KPMG AZSA LLC   ICMG Co., Ltd.   Grant Thornton Taiyo LLC  

Deloitte Touche Tohmatsu LLC  SBI SECURITIES Co., Ltd.  BDO Sanyu 

PricewaterhouseCoopers Japan LLC J Trust Global Securities Co.,Ltd. Ichiyoshi Securities Co., Ltd. 

A&A Partners   GYOSEI & CO.   Avantia G.P. 

TAKARA PRINTING CO., LTD.  PRONEXUS INC.   

Japan Securities Dealers Association The Securities Analysts Association of Japan 

 

■Endorsement 

Nagoya Stock Exchange, Inc.  Sapporo Securities Exchange 

Japan Venture Capital Association Japan Investor Relations Association 

 

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 


