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Hello, everyone. I am Yasuhito Hirota, the CEO. 

Thank you for taking time to join us today despite your busy schedules. 

I would like to give you an overview of our financial results for the fiscal third quarter ending 

December 2023.

Afterwards, our newly appointed President/COO, Tominaga, will introduce himself and then 

hand over to Hayashi to provide more detailed information on the financial results. 
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Now, let me explain the key points of our financial results for the fiscal third quarter ending 

December 2023. 

In summary, our financial results have shown a new level of growth. Our target for operating 

income in Mid-term Plan, which ends this year, was 25 billion yen. We announced this plan in 

February 2021, in the midst of the pandemic, so our target was based on the market situations 

back then. However, this year we are expecting to exceed 50 billion yen, which is more than 

twice the target of Mid-term Plan 2023. We believe that ASICS still has room for growth. 

Please look forward to our next Mid-term Plan, which will be announced on November 28th.

Net sales for the third quarter have reached a record high. We have achieved 23% year-on-

year growth, or about 17% growth excluding currency changes. Even during the 3-month 

period, we have continued to show strong growth with 15% increase.

Despite the worsening purchase exchange rate, gross margin improved by 1.2 points to 51.2% 

from the previous year, thanks to selling price optimization and channel mix improvement. In 

addition to sales growth, continuous cost control functioned well, which has resulted in a 

record-high operating profit of 55.8 billion yen. Operating margin has increased significantly 

from 9.9% in the same period last year to 12.5%. Net income has also reached a record high 

of 40.2 billion yen.

Now, let me explain category performance. 

Performance Running sales have increased by 15%, with steady growth in Japan, Greater 

China, and Southeast/South Asia. 

SportStyle has achieved a category profit of over 10 billion yen, which is about twice the profit 

of the previous year. Hayashi will explain our initiatives in detail later.

Onitsuka Tiger sales have increased by 40%, thanks to sales to inbound tourists in Japan and 

significant growth in Southeast/South Asia. Category profit has also increased by about twice 

that of the previous year, reaching about 13 billion yen.
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Now, let me explain regional performance. 

ASICS Japan has achieved 35% sales increase compared to the previous year, especially in 

Onitsuka Tiger that took advantage of inbound tourism demand. Operating profit has also 

significantly increased.

Despite the tough market environment, Greater China has achieved strong growth thanks to 

successful product strategies led by China headquarters.

We are also focusing on Southeast/South Asia as growth drivers, and sales have increased by 

over 50%. India, Malaysia, and Singapore have played a significant role in driving sales 

growth.

In terms of digital initiatives, OneASICS membership has increased to 8.82 million, and e-

commerce sales have expanded to 76.5 billion yen, which is 35% increase from the previous 

year.

As a result, we made an upward revision of the annual financial forecast. We are expecting 

record-high sales of 570 billion yen, operating income of 52 billion yen, and net income of 27.5 

billion yen.

Furthermore, we will increase dividend from the initial forecast of a record-high annual 

dividend of 44 yen per share. Annual dividend is expected to reach a record high of 60 yen.
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These graphs show the breakdown of the increase in full-year consolidated operating income 

forecast from the previously announced 46 billion yen during the second quarter to the 

updated 52 billion yen. The graphs show the breakdown by category and region. 

Please take a look at the details later.
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Lastly, I would like to share our progress on expanding the running ecosystem. 

We see the increase in OneASICS membership as the starting point for expanding our running 

ecosystem.

OneASICS membership has reached 8.82 million, which is an increase of more than 2 million 

from the previous year. EC sales have also grown by 35%, with an increase of 20 billion yen.

We have also supported runners in various ways, through marathon events such as the Tokyo 

Legacy Half Marathon 2023 and the Sydney Marathon. We will continue to aim for a global 

expansion of our running ecosystem by attracting more runners.

Now, Tominaga will give his greetings.
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Hello, everyone. My name is Tominaga. Starting from January next year, I will be taking on the 

role of President/COO of ASICS.

I joined ASICS as CIO in 2018.

Before that, I worked for an IT company for 30 years, helping customers with global system 

construction and digitalization.

I dreamed of promoting IT and digitalization in a business company someday, and that's why I 

joined ASICS.

Since 2020, I have been promoting DTC, OneASICS, Running Eco System, and other 

initiatives as CDO/CIO, leading the transformation of ASICS' digital companies. 

Starting from January 2024, I will aim to further globalize the company and enhance 

operational excellence as the President/COO.

Lastly, I like to play tennis, and I even went abroad to play tennis when I was younger. 

Nowadays, I enjoy playing tennis just as a hobby.

Please stay tuned for our upcoming Investment Day on November 28th, where we will 

announce Mid-term Plan 2026.

That's all from me. 

Now, Hayashi will explain the details of the financial results for the third-quarter.
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Hi, this is Hayashi speaking. I would like to explain our consolidated financial results for the 

fiscal third quarter ending December 2023.
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Please review the overview later.
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Slide 9 shows the highlights of our consolidated financial statements. 

Consolidated net sales reached a record high of 448.1 billion yen, an increase of 85.1 billion 

yen compared to the same period of the previous year. This represents a growth of 23%, and 

even excluding currency changes, we achieved a growth of approximately 17%. 

Although negatively affected by 1.6ppt decline in purchase exchange rates due to strong US 

dollar, gross margin improved by 1.2ppt to 51.2% compared to the previous year, thanks to 

selling price optimization (1.7ppt) and channel mix improvement (0.7ppt). 

SG&A expenses increased by 28.3 billion yen to 173.8 billion yen, but remained within the 

range of growth rate. SG&A to sales ratio was 38.7%. I will provide more details later.

As a result, we achieved a record high operating income of 55.8 billion yen, ordinary income of 

54.7 billion yen, and net income of 40.2 billion yen.
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Next, I would like to present the profit and loss situation during the 3-month period. 

Net sales increased by 20.1 billion yen compared to the same period of the previous year, due 

to sales recovery from the product shortage caused by the factory shutdown and logistics 

disruption in the previous year. This represents a positive growth of approximately 15%, and 

even excluding currency changes, we achieved a growth of 8%. 

Gross margin improved by 1.0ppt to 51.7%, mainly thanks to channel mix improvement. 

Although SG&A expenses increased mainly due to advertising expenses increase rooted in 

the resumption of sports events, we were able to achieve an increase in all levels of profit. 

Please turn to the next page.
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Next, I would like to update you on SG&A expenses for the fiscal third quarter. 

SG&A expenses were 173.8 billion yen, an increase of 7.2 billion yen from the initial plan. This 

includes 12.7 billion yen increase due to currency changes, but on currency neutral basis, we 

achieved a decrease of 5.5 billion yen. Although net sales increased by approximately 5% 

excluding currency changes, SG&A expenses decreased by 3% excluding currency changes. 

On the other hand, compared to the same period of the previous year, SG&A expenses 

increased by 28.3 billion yen, including 10.2 billion yen increase from currency changes, 

resulting in an increase of 18.1 billion yen on currency neutral basis. However, even after 

excluding currency changes, the growth rate of SG&A expenses remained in the 12% range, 

while achieving a sales growth of approximately 17%. 

The main reasons for the increase include personnel expenses increase in line with inflation 

adjustment and retail business resumption. Additionally, advertising expenses increased due 

to the normalization of various sports events. 

SG&A to sales ratio was 38.7%, which is below the initial plan of 41.8% and the previous 

year's ratio of 40.1%.
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Moving on to slide 13, this shows consolidated net sales by category. 

Performance Running achieved a growth of 15% in all regions, with particularly strong growth 

of around 40% in Japan and Greater China, and over 50% in Southeast/South Asia. 

Core Performance Sports had the most remarkable growth among all categories, with an 

increase of nearly 50%. Tennis performed well in North America and Europe, and working 

shoes had significant growth in Japan. All regions achieved double-digit growth. 

In SportStyle, we showed high growth approaching 60% mainly in Europe, Greater China, and 

Korea. 

Onitsuka Tiger achieved growth in all regions, with over doubled growth in Japan due to 

significant increase in sales to inbound tourists. Southeast/South Asia also maintained strong 

growth. 

Please turn to the next page.
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This slide shows the summary of category profit, and etc. 

As mentioned on the previous slide, all categories achieved sales increase and also category 

profit increase. 

Non-category costs increased from the same period of the previous year, due to 1.4 billion yen 

increase due to currency changes and 0.5 billion yen increase in personnel expenses. 

However, we are controlling costs within the range of sales growth rate under the global 

management of by cost owners.

On the following slides, we will provide details on the performance and initiatives of each 

category.
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Slide 15 shows Performance Running performance. 

Net sales increased by 29.8 billion yen, a positive growth of 15% compared to the same period 

of the previous year, reaching 227 billion yen. Particularly, we achieved significant growth in 

Japan, Greater China, and Southeast/South Asia.

Although gross margin was affected by change in exchange rates, we focused on high-end 

products through strategic narrowing of entry models in North America and selling price 

optimization, resulting in an improvement of 0.3ppt to 48.7% compared to the same period of 

the previous year. As a result, category profit increased by 600 million yen to 44.5 billion yen 

compared to the same period of the previous year. Going forward, by the end of this year, we 

plan to launch a new product "NOVABLAST4" that achieves better cushioning and bounce 

than the former mode.



16

Next, Core Performance Sports achieved a significant sales increase of 20.1 billion yen, a 

positive growth of approximately 49% compared to the same period of the previous year, 

reaching 61 billion yen. We achieved double-digit growth in all regions, particularly with tennis 

shoes and working shoes performing well. 

Category profit increased by 13 billion yen, a positive growth of 57% compared to the same 

period of the previous year. Also, category profit increased in all regions, particularly Europe 

and Japan.

Although we experienced sales recovery from supply constraints caused by factory shutdowns 

in the same period of the previous year, we had a strong performance in North America and 

Europe in 3-month period.

Going forward, we plan to strengthen collaboration with major international tournaments and 

contracted athletes, particularly in tennis, to continue to appeal to our customers.
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SportStyle achieved a significant sales increase of 14.5 billion yen, a positive growth of 

approximately 46% compared to the same period of the previous year, reaching 45.9 billion 

yen. We achieved double-digit growth in all regions. 

Category profit increased nearly twofold to 10 billion yen, thanks to our focus on high-end 

products and strong performance in Europe. 

On the next page, we will provide a brief overview of our initiatives for SportStyle.
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Firstly, as a product strategy, we have aimed to enhance the brand positioning by 

strengthening partnerships and collaborations globally. 

Secondly, as a marketing strategy, we have focused on approaching new target groups. 

Lastly, as an area strategy, we have focused on winning the support of young people, 

particularly in Europe, where ASICS has high brand recognition.

Thanks to these initiatives, profitability has improved in recent years. 

Going forward, we plan to further expand these initiatives globally.
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Continuing, Apparel and Equipment achieved a sales increase of 1.4 billion yen, reaching 28 

billion yen. 

Although negatively impacted by change in purchase exchange rates, gross margin improved 

in all regions mainly due to selling price optimization in Japan, resulting in an improvement of 

5.2ppt to 48.5% compared to the same period of the previous year. As a result, category profit 

turned significantly positive at 2 billion yen. Please turn to the next page.
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Onitsuka Tiger achieved a significant sales increase 13 billion yen, a positive growth of 

approximately 41% compared to the same period of the previous year, reaching 44.8 billion 

yen. We achieved significant growth in almost all regions, with sales to inbound tourists in 

Japan reaching 4.8 billion yen, a significant increase from 200 million yen in the previous year.

Gross margin improved by 4.7ppt to 68% compared to the same period of the previous year, 

thanks to continuous selling price control and focus on retail and e-commerce. As a result, 

category profit more than doubled to 12.9 billion yen compared to the previous year. 

In 3-month period of the third quarter, we achieved significant growth not only in Japan but 

also in Southeast/South Asia and Korea.
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Slide 22 shows regional sales.

ASICS Japan achieved a positive growth of 35% due to remarkable growth of approximately 

40% in Core Performance Sports and significant expansion of sales to inbound tourists. 

In North America, despite narrowing product range, e-commerce sales, which account for one-

third of channel mix, grew by over 30%, resulting in a positive growth of approximately 7% 

compared to the same period of the previous year on a local currency basis.

In Europe, we achieved a positive growth of approximately 8% compared to the same period 

of the previous year.

In Greater China, we achieved a strong growth of approximately 25% compared to the same 

period of the previous year, despite the challenging market environment. 

Oceania achieved a positive growth of approximately 13% compared to the same period of the 

previous year. Additionally, in Southeast/South Asia, including India, we maintained high 

growth, achieving a positive growth of approximately 45%.
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This slide shows the breakdown of consolidated operating income by region. 

In Japan, we achieved a significant increase from 1.2 billion yen to 7.8 billion yen, thanks to 

sales to inbound tourists. 

In Europe and Greater China, we achieved a positive growth of over 20% each. 

Additionally, Southeast/South Asia achieved a significant increase in profit of over 70%, led by 

Singapore, Malaysia, and India. 

Please turn to the next page.
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This slide shows net sales by channel. 

Wholesale achieved a positive growth of 16% compared to the same period of the previous 

year, led by growth in Southeast/South Asia, Europe, Greater China, and Oceania. 

Retail achieved a significant sales increase of 33% compared to the same period of the 

previous year, with growth of over 70% in Japan and Greater China. 

E-commerce achieved steady sales growth in line with increase in OneASICS membership, 

resulting in a positive growth of 35% compared to the same period of the previous year.

In addition, running service sales such as race registration and operation increased from 1.9 

billion yen in the same period of the previous year to 6.7 billion yen, thanks to the effect of 

acquisitions.
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Next, I will show the monthly trend of consolidated net sales. 

In October of the previous year, we recorded a higher level of sales than usual due to the 

recovery from production and logistics disruptions. Therefore, this year's October sales 

decreased by 9% compared to the same month of the previous year, excluding currency 

changes as the base was high.

However, in Greater China and Southeast/South Asia, we continue to achieve growth of over 

20% compared to the same month of the previous year.

Furthermore, compared to October 2019 before COVID-19 pandemic, we achieved a 

significant sales increase of approximately 40%, excluding currency changes.
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Slide 27 shows the status of consolidated balance sheet. 

Despite an increase in accounts receivable due to strong sales, we were able to reduce 

inventories and improve capital efficiency. 

Although there was an increase in total assets due to currency changes, equity ratio improved 

by 8.3ppt to 48.4% partly supported by net income increase.
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Next, this slide shows inventory balance. 

In the third quarter, inventory decreased by 10.7 billion yen compared to the previous period. 

This includes 10.6 billion yen increase due to currency changes, resulting in a decrease of 

approximately 16% or 21.3 billion yen on currency neutral basis. 

Additionally, says inventory outstanding, which measures efficiency, improved to 47 days. 

Please turn to the next page.
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This slide breaks down ROA situation into various tree items. 

Please refer to it later. 

Now, please turn to slide 31.
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This is the consolidated financial forecast for the fiscal year ending in December 2023. 

As explained by President Hirota at the beginning, based on the favorable performance in the 

cumulative period of the third quarter and the revised exchange rates, we revised the financial 

forecast upwards from the one announced in August this year.

Net sales are expected to reach 570 billion yen, 4% increase from the previous forecast, while 

operating income is expected to be 52 billion yen, 13% increase. As a result, ordinary income 

is expected to be 50 billion yen, and net income is expected to be 27.5 billion yen, both of 

which are record highs. 

In addition, annual dividend per share is expected to increase from 55 yen in the previous 

forecast to 60 yen, also expected to be a record high. 

The performance forecast for each category and region is shown in slide 42 and 43. Please 

take a look later.
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Here, I will explain the situation regarding sales to inbound tourists.

First, at ASICS Japan, sales to inbound tourists in the cumulative period of the third quarter 

have exceeded the result in 2019 before COVID-19 pandemic.

Additionally, as shown in the bottom left, monthly sales in October continues to grow 

significantly, exceeding 1 billion yen and recording a record high.
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Next, I would like to introduce our sustainability initiatives.

At ASICS, we aim to protect the mental and physical health of people around the world and 

the environment for sports. To achieve this, we are implementing various initiatives. 

As a contribution to people and society, we have signed an official supplier contract for The 

Paris 2024 Summer Paralympic Games.

Please turn to the next page.
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Next, I will introduce our initiatives for strengthening human capital.

In September, we published the ASICS Wellbeing Report 2023, which is our health white 

paper, on our website. It introduces various goals and progress related to the health of our 
employees, as well as the latest measures.
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We have added a slide on our intellectual property strategy for this presentation. 

At ASICS, we practice "IP management" to strategically acquire and utilize intellectual property 

to enhance our corporate value.

As a patent and trademark example, we have registered the 3D trademark of Onitsuka Tiger's 

"MEXICO 66" and "DELECITY" as ASICS products for the first time. 

We have also included materials such as IR calendar on the following pages. We plan to 

announce our next Mid-term Plan during Investment Day on November 28th. Please stay 

tuned for it.

Additionally, we have added category performance trends to our fact sheet, in addition to 

disclosing the scripts for this presentation. We will continue to expand our disclosure efforts in 

the future. 

That concludes my presentation. Thank you.
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