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Medium-Term Growth Vision: Outline

Functional Wear for All

WORK
Work-Related Products

WORKMAN’s “Source of Strength”
・Develop new functions (comfortable work 

products, respond to climate change)
・Everyday low-price products (EDLP) 

(pursuing peak cost performance)
・Further improve quality

Vision
Realizing a comfortable and safe 

work environment:
Stable revenue base

ACTIVE
Functional Working Casual

“Creating Value” the WORKMAN Way

・Develop original materials (functions)
・Full-scale entry into high-spec models
・Develop dual-purpose supplies for work 

and the general market

Vision
Main category for overseas 

expansion:
Unmatched value

CASUAL
   Comfortable Everyday   
Clothing (Basic Apparel）

“2nd Mainstay” Business Platform

・From rebranding to expanding our business
・Develop new categories
・Functional basic casualwear

Vision
Expand the customer base 

(growth driver): 
Strengthen profitability by opening a 

large number of new stores

× ×

With “Make new standards for functions and prices” as our corporate purpose and “Evolve for 
those who ask us to” as our core value, we aim for sustainable growth by providing new value. 
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●Full-scale overseas 
expansion

3

Roadmap

WORK
Business

CASUAL
Business

01. Reinforce workwear ※1

●Overseas 
trial run

●Create new 
added value

●New leap forward in 
workwear

02. Evolve EDLP (processing trade)

03. Respond to climate change

04. Regionally-targeted workwear (cold and snowy areas, 
agricultural, fishery and forestry work)

01. Revamp functional working casual products

02. High-spec active wear

● Full-scale overseas 
expansion

● Overseas 
trial run

●Aggressive store openings, mass product development 
for the general market

●Establish the 
business category

01. Accelerate store openings

03. WORKMAN Colors exclusive products 
(women’s wear, accessories, indoor wear)

02. Men’s basic casualwear ※2

04. Functional ratings (waterproof, UV protection, cooling, thermal, etc.)

05. Basic sportswear & everyday clothing

06. High-spec functional casual

New standards for quality (on a company basis)

ACTIVE
Business

※1. The first phase of efforts to reinforce workwear started up strongly, and the decision was made to increase production. (High-spec “ZERO-STAGE” items: 260,000 → 350,000 items; high-function x 
low-priced “Wonder Strech” items: 500,000 → 700,000 items.) 

※2. “All-purpose pants” sold exclusively at WORKMAN Colors stores sold more than expected and contributed to attracting male customers to those stores.

FY2025 FY2026 FY2027 FY2028 FY2029 FY2030
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Growth Strategy
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Our growth strategy is to focus on expanding the customer base and retaining customers. 
We will expand business by linking store openings and sales based on our product policy, 
aiming to become a global brand. 

Low

Core Businesses

・Differentiate products by 
business category

・Open more Colors stores
・Advance S&B and renovation 

of existing stores
・Transform operations

Business Category Development

・Inbound tourist strategy
・Sales channels
・New quality standards
・Improve profitability

Global
Overseas FC

・Overseas partners
・Cross-border EC
・Functional 

activewear

・Develop the WORKMAN app
・Enhance the ambassador program
・Change from exhibitions showcasing all 

products to theme-based exhibitions
・Review promotional flyers and 

commercials

Marketing
・Go from EC to supplement store operations to 
inventory search, in-store pick-up, order 
purchasing, and outlet shopping
・Pre-ordering of hot products and notification 
when in stock
・Enrich product pages and user comments
・Expand corporate supply through EC

Ｅ-Commerce

  ・Build a 1,500-store network

  ・Average annual sales per store:      

200 million yen

Grow Share in Japan

Increase 
customer visits 
to stores

Expand sales 
channels

Pop-up shops, selection of business partners

Increase 
customer 
touchpoints

Overseas 
ambassadors

・Raise the level 
of existing stores

・Top line growth

Develop 
materials and 
functions ※Overseas expansion is 

currently under consideration. 
This information is not definite. 
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Sales opportunities, repeat customer rateTarget
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Positioning
We will clarify where each business category stands, and carve out a unique position in 
each market.

Functionality Design

High prices

General market map

A Co.

B Co.
C Co.

D Co.

E Co.

NB
Outdoor
Sports

Work market map

For 
individual 
customers

For 
corporate 
customers

High prices

Low prices

Suppli
ers

HC

EC

WORK
Specialized 

stores

NB
Outdoor
Sports

※In-house research ※In-house research

Low prices
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Store Opening Plans
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FY2025 FY2026 FY2027 FY2028 FY2029 FY2030

WORKMAN Plus Colors

※WORKMAN store numbers include WORKMAN Pro stores, Plus includes Plus Ⅱ stores, and Colors includes ＃WORKMAN GIRL stores. 

(Number of stores)

In a generational shift, store openings will focus on WORKMAN Colors. 
With an expected net increase of 50 stores a year, we will aim for  

1,500 stores across Japan by the fiscal year ending March 31, 2035.
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Store Opening Strategy
We will promote differentiation between business categories to expand opportunities for store 
openings. 

Expand the customer base so that business categories can 
“coexist and co-prosper” in different markets

Build a network of 1,100 stores across Japan in 
accordance with the store opening standards

Aim to have 400 stores in Japan by March 31, 2035, 
unbound by fixed concepts such as the form of 

store operations

・Pursue dominance in urban areas, targeting market areas with a 
population of 70,000-100,000 people

・Can coexist with WORKMAN Colors by selling exclusive products

WORKMAN Plus

・Create a business model that is viable even in market areas with a 
population of 30,000 people

・Capture all work-related and general demand in the market area 
through stand-alone stores

WORKMAN Plus Ⅱ

Taking the sales conditions of each store into consideration, choose 
to either relocate or renovate in the same location, aiming to 
increase sales activities at existing stores

S＆B

・Store openings: 30-40 per year, market area population: 70,000-
10,000 people

・Locations: Strip malls, roadside stores, shopping center tenants

Action ①.
Store Opening Standards/Locations

While individual franchise contracts are the norm, depending on store 
opening conditions, corporate franchises and multiple store 
management by individuals may be considered 

Action ②.
Form of Store Operations

Renovate #WORKMAN GIRL stores (20 per year) to revitalize existing 
stores

Action ③.
Renovation

Action ①.

Action ②.

Action ③.
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Product Development

Product Development Axis

『Functionality』
Customized for each area

WORK

CASUAL

ACTIVE

Develop work and highly 
functional wear

Separate the development teams into workwear and casualwear. 
We will develop new materials unlike any in the world, aiming for shared use in each area, 
and stabilize our profit margins by lengthening forward exchange contracts.

・Develop the product lineup 
necessary for global expansion

・Pioneer the in-house development of 
new materials, as functionality is 
most required in this area

・Shared use of original materials in 
work and casualwear

Develop mass market 
products

・Target the mass market, rather than fashion 
brands

⇒The aim is to develop daily wear that is also 
functional

・Change the standard of functionality when 
developing work and outdoor products
⇒Prioritize pockets over comfort, ease of care, 
or design

Propose all-new basics

・Men’s “comfortable everyday clothing” series

・Also focus on our trendy brand, WORKMAN 
Colors

⇒Make sales floors more fresh-feeling and 
increase the frequency of store visits

・Unified taste in basics for both men and women 
at WORKMAN Colors stores

Make a new leap forward 
and create value

・Evolve EDLP (processing trade) 

・Comfortable work products

・Respond to climate change

Enhance products in line with 
mandatory heat stroke 
countermeasures (with penalties)
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Product Development (Work and Active)

・Start efforts to 
reinforce workwear

・Divide development 
personnel; 80% 
dedicated to work 
products

・Develop world-first new 
materials (Xshelter, 
etc.)

・Start functional 
ratings
Comfort grade forecast 
on the homepage

Reaffirming our original strengths in functionality, price, and a design with a shine to it, we will 
develop product lines that satisfy what customers are asking for, aiming for global development of 
functional wear that uses our own new materials. 

・Respond to climate 
change

⇒Respond to mandatory 
heat stroke 
countermeasures

⇒Enhance summer, 
autumn, and year-round 
products and review the 
timing of sales 

・Evolve EDLP
⇒Pursue even lower 
prices through 
processing trade

・High-spec model

⇒Expand the price range 
with high added-value 
products, aiming to 
serve as a growth driver 
for existing stores

・Strengthen regionally-
targeted products

⇒Develop products to 
meet needs related to 
regional climates and 
industries

・Expand processing 
trade

⇒Update our “low-priced 
image” through 
transformation of the 
supply chain

・Complete the work 
product lineup with a 
view to sustainable 
growth

① Respond to climate 
change

② Processing trade
③ High-spec
④ Comfortable work 

products
⑤ Functional ratings 

(establish new 
standards for quality)

・Enhance high 
functionality x low 
prices of activewear
⇒Develop products using 
new materials (respond 
to climate change such 
as extreme heat)

・Review the product 
lineup in response to the 
decline in demand for 
outdoor products

・High-spec model

⇒Improve functionality 
and gross profit margins

・Activewear for mass 
market sales

Themes

・Start of overseas sales 
of activewear

・Complete the 
activewear product 
lineup

① High functionality x 
low prices

② High-spec

③ Functional ratings

●Full-scale overseas 
expansion

●Overseas 
trial run

● Create new 
added value

● New leap forward in 
workwear

FY2025 FY2026 FY2027 FY2028 FY2029 FY2030
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Product Development (Casual)

・WORKMAN Colors

Establish business 
category for the general 
market

・Full-scale development 
of exclusive products 
for the general market 
in line with the 
acceleration of store 
openings 

Avoid competition among our own business categories by improving the ratio of exclusive products. 
We will propose a new kind of functional basic apparel that also incorporates some trends. 

・Strengthen men’s 
casualwear

⇒ Expand comfortable 
everyday clothing

・Introduce functional 
ratings 

・Develop trendy PB 
products

・Low-priced women’s 
wear series

・Exclusive product sales 
ratio of 50%

・Achieve mass market 
penetration with basic 
pants and t-shirts

・Exclusive products to 
account for around 
80% of apparel sales

・Take on the challenge of 
basic sportswear for a 
wide variety of casual 
uses

・Launch initiatives geared 
toward overseas 
expansion 
⇒High-spec
 ⇒Improve gross profit  

margins

・Establish a unique 
position in the 
domestic apparel 
market

・Start of overseas 
expansion

・Product plans for 
overseas markets

① Functionality x low 
prices

② Functionality x basics

③ Functionality x trends

④ Active wear

⑤ Basic sports

⑥ High-spec

⑦ Functional ratings

(establish new standards 
for quality)

Themes ●Full-scale 
overseas expansion

●Overseas 
trial run

● Aggressive store openings, mass product 
development for the general market

● Establish the 
business category

FY2025 FY2026 FY2027 FY2028 FY2029 FY2030

Wear

Daily
item

・Increase the repeat 
customer rate by 
developing products for 
the mass market
⇒Undergarments, socks, 
towels, etc. 

・Re-purposing of work 
functions 

⇒Develop indoor apparel 
and supplies

・Expand undergarments, 
socks, etc.

⇒Expand the lineup of 
sports items and 
products for kids

・ Select products for 
overseas expansion
⇒Review quality 
standards

⇒Improve gross profit 
margins
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Sales Strategy
Aiming to become a convenient chain that is closely interconnected with people’s 
lives, including work, day-to-day activities, and hobbies, we will transform our 
operations and marketing approach to boost customer satisfaction. 

Return to our roots by 
reinforcing workwear and 
capturing corporate demand

CX
Keep sales floors fresh and 
improve the customer 
experience

DX
Cultivate and retain customers
Improve our level of service

Action ①: Store renovations
・Renovate 200 stores per year to make them equal 
to those of new stores

Action ②: Optimize inventory
・Improve the shopping environment by 
consolidating items in each business category

Action ③: Sophisticate operations (develop 
human resources)
・Develop high-quality franchise stores by following 
up after they join
・In-house Operation Meister system
・Sales promotions (boosting popularity) and linkage 
between EC and sales floors

Action ①: Respond to climate change
・Review timing and sales floors in response to 
longer summers and warmer winters

Action ②: Evolve the demand forecast 
ordering system
・Eliminate shortages of products for professionals 
essential for their jobs

Action ③: Capture corporate demand
・Corporate sales leveraging our store network and 
EC 
・Promote sales through exhibitions, etc. 

Action ①: Develop a smartphone app
・New products, limited information on promotional 
campaigns, EC linkage, etc.
・FY2030 target: 5 million registered app users

Action ②: Area-specific sales promotions
・Web-linked flyers in urban areas, resume local TV 
commercials

Action ③: Strengthen EC to supplement store 
operations
・Link to smartphone app
・Improve convenience ⇒ pre-ordering of hot 
products, outlets, order service for corporate 
customers, etc. 

Transform operations      Transform channels & marketingMission： Mission：

Increase the number of loyal customers by expanding the 
customer base and improving customer satisfaction

Target：
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Logistics Strategy

We will invest in logistics to accommodate the expansion of the store network 
and increased 
distribution due to growth in sales, automate warehouse operations to “save on manpower,” 
and address social issues such as the shrinking workforce and work style reforms. 

Scheduled to start 
operations in 2028:

Gunma Distribution Center

Isesaki Distribution Center 
The 2 DCs can handle a 

total of approx. 900 stores

Ryuoh Distribution Center

handles approx. 200 stores

Scheduled to start operations in 2027:
Okayama Distribution Center

can handle approx. 500 stores

・Build 2 new distribution centers by FY2030

Total investment: 29,000 million yen

●Streamlining of Logistics

●KPIs

・The four locations in Japan will be 
able to handle distribution for 

1,600 stores.

◆Distribution center
■Remote depot

Item FY2025 FY2030 Target

① In-house 
 warehouse ratio

50％ approx. 95％

② Single-item 
 follow-up ratio

under 50％ 65％ or more

③ Logistics cost ratio 7.8％ stay in the 7％ range

・Automate by integrating material handling and systems. 
・Constantly seek improved efficiency in delivery (joint 

delivery, modal shift). 

① Order forecasting
Demand 

forecasting 
system

② Automated 
transporters and
piece sorters

③ Packing and 
loading

④ Warehouse 
management 

system (WMS)

⑤ Delivery
Joint delivery, 

modal shift

Logistics 
DX

※Logistics cost ratio: Ratio of logistics-related costs (land rent, outsourcing, freight 
cost, etc.) to total shipments.

●Distribution Network
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Quantitative Goals for 2030

Long-term domestic goal: 2,000 stores 400,000 million yen 

●Sales at All Chain Stores ●Operating Profit ●Number of Stores

183,132 million yen

(same-store sales +1.1% YoY)

240,000 million yen

(same-store sales +1.7% / 

annual average)
・Expand the WORKMAN Colors store network (expand 

the customer base)
・Raise the level of existing stores through renovations
・Reinforce workwear

35,000 million yen

(operating profit ratio approx. 

15%)

24,394 million yen

(operating profit ratio approx. 13.3%)

・Forward exchange contracts and flexible pricing 
policy

・Increase the gross profit margin at stores

1,051 stores
（WM: 317, Plus: 645, #GIRL: 62,

Colors: 17, Pro: 10）

（FC ratio 96.3%）

1,300 stores
（WM and Pro: 200, Plus: 840, Colors: 260）

（maintain FC ratio of 95%)

・Net increase of 50 stores/year
・Stable growth in same-store sales is key
・Review the franchise model in line with store expansion

※vs. sales at all chain stores ※Calculation does not 
 include stores in SCs

FY
2
0
2
5

FY

2
0
3
0

Up 31％ Up 43％ Up 23％



©2025 WORKMAN CO.,LTD. All Rights Reserved 16

Capital Policy

We will aim to improve return on capital through growth investments.

Operating 
cash flow

110,000
million yen

Growth 
investment

67,000
million yen

Internal 
reserves

9,000 

million yen

Shareholder 
returns

34,000 
million yen

FY2026-FY2030
Cash In

FY2026-FY2030
Cash Out

●Cash Allocation
● Analysis of current situation (trends in ROE and 

 cost of shareholder capital)

● Analysis of current situation (outlook for ROE 
 and net assets)

※Cost of shareholder capital: 6.96％＝risk-free rate 0.90%+ Beta 

1.01× risk premium 6.01%

15.5
18.5 20.3 18.9

15.3
13.3 13.0

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Capital costs (in-house calculation 
based on CAPM)

ROE
↓

・ROE is higher than cost of shareholder capital (market expectations). 

5.35％

・Net assets will increase due to solid profitability and a stable 
financial base.

・Maintain the level of ROE by being conscious of appropriate 
allocation of management resources. 

13.0
12.0 12.0

0

2000

8.0

13.0

FY2025 FY2028 FY2030

ROE
↓

←Net assets

●Store investment: 33,000 million yen

New store opening/renovation work

●Logistics investment: 31,000 million 

yen Distribution centers/material handling

●IT investment, etc.: 3,000 million yen

Core systems/app development

●Consider flexible returns to 
shareholders based on a dividend 

payout ratio of 35％.

●Raise the dividend payout ratio to 

40% from FY2029, when growth 

investment will slow down

●Reinforce the management 
foundations in anticipation of 
expansion of the scale of business, 
including overseas expansion



■We have prepared this document solely for the purpose of facilitating understanding of WORKMAN, and not for the purpose 

of soliciting investment in the Company. As such, investors are advised to make investment decisions at their own discretion.

■Whereas every effort has been made to ensure the accuracy of this document, we make no guarantees regarding the 

completeness thereof. Accordingly, WORKMAN bears no responsibility whatsoever for any losses or damages arising in 
relation to information contained herein.

■Financial results forecasts, business plans and other forms of forward-looking statements contained herein have been 
prepared based on information available to WORKMAN as of the date on which this document was prepared. However, please 

be aware that actual financial results may vary greatly from the forward-looking statements herein as a result of substantial 
changes that may occur with respect to the business environment.

WORKMAN CO., LTD. 

Securities code: 7564 (STANDARD)
   
Contact information: IR Group, Finance Division

TEL: 03-3847-8190

E-mail: wm_seibi@workman.co.jp

https: //www.workman.co.jp/
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