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Summary of Results 

for the Second Quarter of FY2024



〇 This slide provides an overview of the results in the second 
quarter of FY2024. 

〇 Operating revenue stood at 525.2 billion yen. Operating profit 
was 65.3 billion yen. Profit attributable to owners of parent 
stood at 49.4 billion yen. 

〇 Operating revenue and operating profit increased 41.7 billion 
yen and 19.8 billion yen year on year, respectively, mainly due 
to a recovery in demand in the Transportation Business and 
Hotel and Resort Business, as well as an increase in 
condominium sales. 

〇 In addition, profit attributable to owners of parent stood at 49.4 
billion yen, increasing 14.4 billion yen, chiefly reflecting an 
increase in operating profit. 



〇 Now I would like to describe key points about operating profit by 
segment in comparison with the previous year. 

〇 Profit from hotel operations in part was posted in the Real Estate 
Business until the previous fiscal year. This year it is posted in the 
Hotel and Resort Business. 
The figures for FY2023 below are restated based on the new 

segments. 

〇 In the Real Estate Business, operating profit saw a significant 
increase of 10.1 billion yen, reflecting a rise of 7.8 billion yen in 
real estate sales due to an increase in the number of condominium 
units sold and also increased profit in both real estate leasing and 
real estate management.

〇 Operating profit rose significantly in the Life Service Business and 
the Transportation Business. Operating profit increased in all 
businesses. 



〇 The graph shows trends in operating revenue and operating 
profit as of the second quarter of each fiscal year since FY2019. 

〇 Operating profit in the second quarter of this fiscal year stood 
at 65.3 billion yen, exceeding the pre-COVID level and reaching 
a record high. 



〇 Let me describe key points by segment. I will start with the 
Transportation Business. 
Operating revenue was 107.9 billion yen, with operating profit 
of 21.7 billion yen. 
This represents a 4.1 billion yen increase in operating revenue

and 2.9 billion yen rise in operating profit year on year. 

〇 In the Railway Business, Tokyu Railways posted operating 
revenue of 81.1 billion yen and an operating profit of 19.9 billion 
yen, recording year-on-year increases of 2.5 billion yen and 2.8 
billion yen, respectively. 

〇 The number of passengers carried increased 3.4%. Passenger
revenue rose 4.4%, driving a 3.1 billion yen increase in 
operating revenue. 

〇 As indicated in the lower part of the page, operating expenses 
decreased 0.2 billion yen, reflecting a reduction in depreciation 
and amortization. 

〇 Tokyu Bus Corporation posted operating revenue of 14.6 billion 
yen and an operating profit of 1.7 billion yen, with operating 
revenue and operating profit recording year-on-year increases 
of 0.9 billion yen and 0.3 billion yen, respectively. 



〇 Let’s move on to the Real Estate Business. 
  Operating revenue was 129.6 billion yen, with operating profit of 
28.8 billion yen. 

  This represents a 25.2 billion yen increase in operating    
revenue and 10.1 billion yen rise in operating profit year on year. 

〇 In real estate sales, operating revenue was 38.5 billion yen with 
operating profit of 11.8 billion yen, year-on-year increase of 21.7 
billion yen and 7.8 billion yen respectively, mainly due to an 
increase in the number of condominiums delivered.  

〇 In real estate leasing, operating revenue was 66.8 billion yen, up 
2.3 billion yen year on year, due to increased revenue from 
individual properties. Operating profit was 14.8 billion yen, an 
increase of 1.6 billion yen. 



〇 Now we are moving on to the Life Service Business. 
     Operating revenue was 260.0 billion yen, with operating profit 

of10.1 billion yen. 
  This represents a 3.2 billion yen increase in operating revenue
and 4.7 billion yen rise in operating profit year on year. 

〇 The Retail Business posted operating revenue of 167.7 billion 
yen and operating profit of 2.8 billion yen.
This represents a 4.1 billion yen increase in operating revenue 

and 1.5 billion yen rise in operating profit year on year. 

〇 Tokyu Department Store Co., Ltd. posted operating revenue of 
29.0 billion yen and some operating profit. 
Operating revenue rose 0.7 billion yen year on year, mainly 

due to the remodeling of the Sapporo Store. Operating profit 
increased 0.6 billion yen, primarily because of a reduction in 
labor cost resulting from the closure of the flagship store in 
Shibuya. 

〇 Tokyu Store Chain posted operating revenue of 109.4 billion yen 
and operating profit of 2.3 billion yen. 
Operating revenue and operating profit rose 2.9 billion yen and 

0.3 billion yen, respectively, due mainly to rising product prices 
and opening new stores. 



〇 Next on the agenda is the ICT and Media Business. 
Operating revenue was 92.3 billion yen with operating profit of 7.2 
billion yen, corresponding to year-on-year decrease of 0.9 billion yen 
and an increase of 3.2 billion yen, respectively. 

〇 Tokyu Recreation Co., Ltd. posted operating revenue of 14.3 billion 
yen and an operating profit of 0.5 billion yen, with operating revenue 
and operating profit recording a year-on-year decrease of 0.3 billion 
yen and an increase of 0.1 billion yen, respectively. 

〇 its communications Inc. posted operating revenue of 13.0 billion yen, 
roughly equal to the previous year's level. Operating profit stood at 
1.8 billion yen, an increase of 0.2 billion yen year on year. 

〇 Tokyu Agency Inc. posted an operating profit of 0.9 billion yen, down 
0.1 billion yen year on year. 

〇 In the ICT and Media business and other business, operating profit 
increased 3.8 billion yen, an increase of 3.0 billion yen year on year. 
Tokyu Power Supply’s operating revenue decreased 1.5 billion yen 
compared to the previous year due to a decline in the quantity of 
electricity sold. Meanwhile, an improvement in the power 
procurement environment boosted operating profit by 1.7 billion yen. 
Additionally, other operations, including the Company’s outdoor 
advertising, contributed to the overall increase of 3.0 billion yen in 
operating profit. 



〇 We are moving on to the Hotel and Resort Business. 
Operating revenue was 61.5 billion yen with operating profit of 

4.3 billion yen, corresponding to year-on-year increases of 11.0 
billion yen and 1.8 billion yen, respectively. 

〇 Tokyu Hotels Co., Ltd. posted operating revenue of 53.4 billion 
yen and an operating profit of 3.9 billion yen, with operating 
revenue and operating profit recording year-on-year increases 
of 10.2 billion yen and 1.5 billion yen, respectively. 

〇 The average daily rate (ADR) and revenue per available room 
(RevPAR) were both high. The occupancy rate at all hotels was 
79.3%, and ADR was 23,484 yen. The occupancy rate at hotels 
in Shibuya and The Capitol Hotel Tokyu in Nagatacho stood at 
79.4%, ADR was 47,790 yen. 

〇 Trends in the percentage of foreign guests are shown on page 
24. The foreign guests ratio at all our hotels was around 45% . 
The ratio at our hotels in Shibuya exceeded 80%. These high 
percentages contributed to an increase in ADR. 





〇 Let me detail non-operating revenue and expenses leading to 
profit attributable to owners of parent.

〇 Non-operating revenue decreased 3.2 billion yen year-on-year 
to 7.7 billion yen. Investment gains (loss) from equity method 
declined 2.9 billion yen year on year to 4.0 billion yen. 

〇 Extraordinary gains, including a gain on the sale of the Tokyu 
Bancho Building, stood at 3.4 billion yen, an increase of 0.8 
billion yen year-on-year. 

〇 As a result, profit attributable to owners of parent stood at 49.4 
billion yen, an increase of 14.4 billion year on year. 



〇 Next, let me explain our full-year forecast. 

〇 I will start by discussing our assumptions as of November. 

〇 The overall business environment is expected to remain favorable, with 
a continued recovery in demand for travel and an increase in inbound 
demand. 

〇 Results in the second quarter of the fiscal year exceeded the forecasts 
in each business, and we have updated the KPIs in the midsection. 

〇 Taking these circumstances into consideration, we have revised our 
forecasts upward from those made in May.



〇 Operating revenue and operating profit are forecast to be 1,065.0 
billion yen and 101.0 billion yen, respectively, which are increases of 
10.0 billion yen and 13.0 billion yen compared to the forecasts 
announced in May. 

〇 We forecast that profit attributable to owners of parent will be 74.0 
billion yen, an increase of 14.0 billion yen from the forecast made in 
May. 



〇 Let me explain our management indicators. 

〇 We have significantly raised our forecasts for EPS, ROE, and ROA for 
the current fiscal year to 129.30 yen, 9.3%, and 3.8%, respectively. 



〇 Next, let me explain the key points of our forecast by segment. 

〇 We have increased our operating profit forecast for the Real Estate 
Business by 4.5 billion yen based on strong real estate sales. 

〇 We have raised our operating profit forecast for the Hotel and Resort 
Business by 3.6 billion yen based on our expectation that the ADR in 
the Hotel business will rise as it did in the first half as we capture 
inbound tourism demand. 

〇 Our forecast for operating profit in the Life Service Business has 
increased by 3.2 billion yen compared to the previous forecast. This 
change reflects an expected profit rise in Tokyu Power Supply, like the 
first half, in the ICT and Media Business. 

〇 Our forecast for the Transportation Business has increased by 1.7 
billion yen compared to the previous forecast, reflecting an expected 
rise in passenger revenue at Tokyu Railways. 



〇 I would now like to explain our shareholder returns and capital 
policies. 

〇 We have resolved today to buy back a maximum of 24 million 
shares, valued at 40.0 billion yen. 

〇 The aim of this buyback is to enhance our capital efficiency, or 
ROE, and increase shareholder value per share. 

〇 Meanwhile, we will reduce cross-shareholdings in financial 
institutions, which are our primary shareholders. 

〇 We plan to increase dividends by 1 yen per share from the 
previous forecast, to 23 yen per share, in light of the upward 
revision. 



〇 We have also updated our management indices and numerical 
plans in the Three-year Medium-term Management Plan. Let me 
explain this. 

〇 We have revised our full-year financial forecasts for FY2024 due 
to strong performance and expect to achieve the target profit in 
the Medium-term Management Plan ahead of schedule. 

〇 Accordingly, we have updated our management indices and 
numerical plans for FY2025 and FY2026. 

〇 As stated in the middle of the table, the forecasts for operating 
profit in FY2025 and FY2026 have been revised to 95.0 billion yen 
and 105.0 billion yen, respectively, which are both an increase of 
10.0 billion yen from the initial forecast. 

〇 We have increased the profit forecast for each fiscal year by 7.0 
billion yen. We have also revised upward the indices, such as EPS 
and ROE. 

〇 Please refer to the details of the numerical plans on page 16 and 
the numerical targets by segment on page 17. 







〇 Lastly, I will provide an additional explanation for the office vacancy 
rate and the average rent in the Real Estate Business. 

〇 The vacancy rate started to rise in the Shibuya area in August. This 
is due to the replacement of tenants in certain properties, and new 
tenants have been determined. 

〇 Although the vacancy rate rose temporarily, there is no significant 
change in the leasing situation. 
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The related documents are also available at the following URL.

https://ir.tokyu.co.jp/en/ir.html

All statements contained in this document other than historical facts are forward-looking statements 
that reflect the judgments of the management of Tokyu Corporation based on information currently 
available. Actual results may differ materially from the statements. 
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