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Developing Ramen Shops and Other Businesses 

Garden develops its food and beverage business through M&A while also operating food 

and beverage shops such as ramen shops, restaurants, steakhouses and sushi bars. 

Additionally, it manages franchise business for its brands and engages in the real estate 

business. It conducts the real estate business to secure information on shop properties as 

quickly as possible. 

 

The company was founded in December 2015 by the current president, Mr. Kawashima. 

Prior to founding the company, Mr. Kawashima had experience in turning around karaoke 

businesses that were struggling financially and achieving business revitalization. Following 

that, he acquired restaurants such as steakhouses, beef bowl restaurants and ramen 

shops, shifting focus to the restaurant business in earnest through business restructuring 

and reforms aimed at improving productivity and the profit structure. 

 

The ramen business accounted for 66.5%, the restaurant business for 15.4%, the 

steakhouse business for 9.4%, the meat sushi business for 2.8%, the franchise business 

for 4.4% and other businesses for 1.4% in fiscal year ended February 2024. 

 

As of the end of September 2024, the company had a total of 193 stores, 157 directly 

managed and 36 franchised stores. 

 

Growth Through M&A 

Since its establishment, Garden has executed a number of corporate revitalization-type 

M&As, expanding the scale of its existing business while acquiring new restaurant brands. 

 

The company has successfully opened new stores efficiently by acquiring underperforming 

companies with well-located properties and converting these stores into its own brands, 

such as Ikkakuya. In some cases, Garden acquires new brands through M&A and nurtures 

the brands. 

 

 

 

 

 

 

 

 

Developing ramen, udon shops and other restaurants mainly in the Tokyo metropolitan 
area 

This report is an English translation of part of the report issued on November 29, 2024. 

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

【274A Garden  Sector：Retail 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)

Feb. 2023 11,841 51.7 364 - 516 -73.3 252 -71.7 50.5 241.9 0.0

Feb. 2024 15,311 29.3 1,516 4.2x 1,441 2.8x 1,065 4.2x 213.1 461.0 64.0

Feb. 2025 f 16,710 9.1 1,845 21.7 1,716 19.1 1,198 12.5 220.4 - 80.0

Note: Non-consolidated basis.Figures for the fiscal year ending February 2025 is the company's forecasts.

It conducted 1:5 stock split on August 1, 2023.Per share indicies are adjusted retroactively.

Fiscal Year 
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Financial Statements   

Fiscal Year

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

Net sales 11,841 100.0 15,311 100.0 8,521 100.0

Cost of sales 3,660 30.9 4,631 30.2 2,471 29.0

Gross profit 8,181 69.1 10,680 69.8 6,049 71.0

Selling, general and administrative expenses 7,816 66.0 9,163 59.8 5,007 58.8

Operating profit 364 3.1 1,516 9.9 1,041 12.2

Non-operating income 279 - 49 - 17 -

Non-operating expenses 127 - 124 - 70 -

Ordinary profit 516 4.4 1,441 9.4 988 11.6

Profit before income taxes 451 3.8 1,540 10.1 1,000 11.7

Net profit 252 2.1 1,065 7.0 629 7.4

Fiscal Year

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

Current assets 4,851 59.0 7,317 65.6 7,355 64.5

Cash and deposits 4,217 51.3 6,497 58.3 6,283 55.1

Accounts receivable-trade 243 3.0 424 3.8 570 5.0

Inventories 55 0.7 52 0.5 65 0.6

Non-current assets 3,346 40.7 3,688 33.1 3,909 34.3

Property, plant and equipment 1,574 19.1 1,838 16.5 2,131 18.7

Intangible assets 232 2.8 174 1.6 144 1.3

Investments and other assets 1,539 18.7 1,676 15.0 1,633 14.3

 Deferred assets 24 0.3 143 1.3 141 1.2

Total assets 8,222 100.0 11,149 100.0 11,407 100.0

Current liabilities 3,581 43.6 4,645 41.7 4,341 38.1

Accounts payable - trade 321 3.9 361 3.2 410 3.6

Short-term borrowings 163 2.0 127 1.1 133 1.2

Current portion of bonds payable 240 2.9 800 7.2 892 7.8

Current portion of long-term borrowings 1,689 20.5 1,684 15.1 1,385 12.1

Non-current liabilities 3,431 41.7 4,199 37.7 4,462 39.1

Bonds payable 520 6.3 2,528 22.7 2,636 23.1

Long-term borrowings 2,447 29.8 1,206 10.8 1,371 12.0

Net assets 1,209 14.7 2,305 20.7 2,602 22.8

 Owners' equity 1,209 14.7 2,305 20.7 2,602 22.8

Fiscal Year

Cash flows from  operating activities 1,267 1,798 553

Depreciation 252 287 166

Cash flows from  investing activities -386 -591 -445

Cash flows from  financing activities 106 1,072 -320

Dividends paid - - -

Net increase in cash and cash equivalents 987 2,279 -213

Cash and cash equivalents 4,217 6,497 6,283

Note:Non-consolidated

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

Statement of income
Feb. 2023 Feb. 2024

Six months

to Aug.2024

Balance sheet
Feb. 2023 Feb. 2024  Aug.2024

Statement of cash flows
Feb. 2023 Feb. 2024

Six months

to Aug.2024

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



 

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 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 Japan Stewardship Forum 

Institutional Investors Collective Engagement Forum 

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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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 


