


3Q FY2020 ZOZO, Inc.
CONSOLIDATED BUSINESS RESULTS

HIGHLIGHTS
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*Operating profit margin is calculated by operating profit divided by the gross merchandise value (excluding other GMV)
*Progress rate is compared with the numbers of the original forecasts before the revision

FY2019 3Q HIGHLIGHTS

billion yen

billion yen

304.2
（ +19.8％ YoY / Progress Rate 78.6％ ）

billion yen300.7
（ +18.5％ YoY ）

33.7
（ +74.3％ YoY / Progress Rate 85.5％ ）

Gross Merchandise Value

Gross Merchandise Value
(excluding other GMV)

Operating Profit

Operating Profit Margin ％11.2
（ +3.6 points YoY ）
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(million￥）

 * %Gross Merchandise Value are represented in percentages after division by gross merchandise value (excluding other GMV)

increase of gross profit in tandem with growth of the gross merchandise value, decrease in the
number of discount measures, a decrease in promotion related expenses, 
a decrease in logistics-related expenses ratio from operation efficiency improvement inside warehouses

・Operating profit improving factors : 

stabilization of new users acquired during the first half, an increase of visits by existing users.
Positive factors (digital shift) continues to exceed negative factors (lowering demand) of COVID-19.

・Growth acceleration factor of the gross merchandise value : 

79,845

79,845

12.6%

29,045

20,683

0.6%

25.9%

5,467

30.8%

6.8%

94,278

94,278

0.3%

34,645

25,382

18.1%

26.9%

6,131

-42.0%

6.5%

79,743

79,743

13.1%

28,197

18,483

0.6%

23.2%

7,786

32.6%

9.8%

FY2019 FY2020

1Q 2Q 3Q 4Q

YoY (%)

Net sales

SG&A

YoY (%)

(%Gross Merchandise Value)

Operating profit

YoY (%)

(%Gross Merchandise Value)

91,218

91,218

3.2%

33,629

21,283

12.7%

23.3%

8,503

69.3%

9.3%

1Q

95,330

95,330

19.5%

33,674

21,860

18.3%

22.9%

10,423

33.9%

10.9%

2Q

90,301

90,195

13.0%

32,818

21,571

4.3%

23.9%

9,482

73.4%

10.5%

OVERVIEW OF EACH QUARTER

3Q

118,611

115,247

22.2%

41,987

25,742

1.4%

22.3%

13,880

126.4%

12.0%

Gross Merchandise Value
Gross Merchandise Value
(excluding other GMV)
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BUSINESS
RESULTS

3Q FY2020 ZOZO, Inc.
CONSOLIDATED BUSINESS RESULTS
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INCREASE-DECREASE ANALYSIS OF 
OPERATING PROFIT(YoY COMPARISON)

*“Fixed costs” include payroll costs for employee, outsourcing commission (excluding logistics-related
  expenses), rent expense and depreciation.
 “Variable costs” include logistics-related expenses (including outsourcing), shipping and commission of
  payment collection.
  “Other expenses” include all expenses other than fixed costs and variable costs.（bn￥）

19.3

Operating 
Profit

33.7

Operating 
Profit・ Increase in gross merchandise value

    (Including PayPay Mall)

・ High discount from ZOZOARIGATO in 
    fiscal year ended March 2020

+15.1

Increase in sales
from consignment
shop commission

Increase in gross profit from 
advertise-ment business

+1.0 ・ Other gross profit 
    increases

・ Decrase in PB 
    valuation loss

+2.8

Other gross
profit increases

・ Increase in
    the number of
    logistics bases

・ Increase in the 
    number of 
    employees

-1.5
Increase in fixed costs

・ Increase in gross
    merchandise value

-6.2

Increase in 
variable costs

・ Discount costs borne
    by ZOZO are deducted 
    in net sales

・ Ended 1% reward
    point at ZOZOTOWN

+2.6
Decrease in 
promotion related 
expenses

・ Decrease in on-the
    -spot expenses

＋0.5Decrease in 
other expenses

FY2019 3Q FY2020 3Q 6



（million￥）

Current assets

Cash and deposits

FY2019
(as of March 31, 2020)

FY2019
(as of March 31, 2020)

Merchandise and 
finished products

Noncurrent assets

Tangible assets

Intangible assets

Investments and
other assets

Total assets

Current liabilities

Short-term borrowing

Total liabilities

Noncurrent liabilities

Shareholders' equity

Treasury stock

Total net assets

Total liabilities
and net assets

FY2020
(as of December
31, 2020)

FY2020
(as of December
31, 2020)

90,634

42,609

1,829

25,848

12,442

3,036

10,369

116,482

70,429

33,602

1,664

23,756

10,493

2,968

10,295

94,186

56,126

22,000

3,525

59,651

34,616

-24,412

34,534

94,186

63,859

20,000

4,158

68,017

48,444

-24,146

48,464

116,482

CONSOLIDAYED BALANCE SHEET
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Gross merchandise value of new shops opened in FY2020 3Q
ZOZOTOWN Business (purchased stock & consignment) : ¥5.2 billion

(accounts for 2.0% of the gross merchandise value)

(bn¥)

⑥ MSP Business

⑦ BtoB Business

⑧ ZOZOFURIMA

⑨ Others

① Consignment

② Purchased stock

③ ZOZOUSED

④ PayPay Mall

⑤ Private Brand Business

* ZOZO FURIMA Business ended on June 30, 2017.

GROSS MERCHANDISE VALUE

⑧ 0.1%
⑦ 8.3%
③ 5.0%
② 0.4%
① 86.2%

⑧ 0.4%
⑦ 2.9%
③ 6.1%
② 0.1%
① 90.5%

⑦ 2.8%
⑤ 0.0% 
③ 5.9%
② 0.1%
① 91.2%

⑦ 2.8%
⑤ 0.9% 
③ 5.2%
② 0.0%
① 91.1%

159.5

212.3

271.7

323.8
⑦ 3.5%
⑥ 0.2%
⑤ 0.4%
④ 1.8% 
③ 4.6%
② 0.1%
① 89.4%

345.0 304.2

⑨1.1％
⑦5.5％
⑥0.3％
⑤0.1％
④5.3％
③2.8％
②0.1％
①84.8％
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Total SG&A

Others

Stock Compensation Expenses

Amortization of goodwill

Depreciation

Rent expense

Reward points related expenses

Advertising

Promotion related expenses

Commission of Payment collection

Shipping

Outsourcing Commission
(Excluding Logistics-Related Expenses)

Logistics-Related Expenses
(Including Outsourcing)

Payroll costs for employee

Payroll and staff costs(*)
Transition of the number of employees on consolidated basis：
FY2019 3Q 1,161 → FY2020 3Q 1,280

Decrease in on-the-spot initiatives 
(Sponsorship of Basquiat Exhibition, free distribution of ZOZOHEAT)

Increase in ratio due to a decrease in the average order value
（Increase in the discount sales ratio to the gross merchandise value 
and the reverse impact from ZOZOARIGATO in the previous fiscal year）

Ended 1% reward point (April 2020～) 
Decrease in the number of reward point programs

Cancellation of logistic bases.　Limited time free-rent of Chiba 5, 
the logistic base which started its operation from March 2020

Decrease in on-the-spot expenses

Operation efficiency improvements inside warehouses

Amount Amount%Gross
Merchandise Value

%Gross
Merchandise Value

%Gross
Merchandise Value

FY2019 3Q FY2020 3Q YOY

-0.3%
0.0%
-0.3%
-0.1%
0.4%
-0.1%
-1.4%
-0.5%
-0.9%
-0.3%
-0.1%
0.0%
0.0%
-0.7%
-2.4%

19,400
7,392
12,008
3,667
20,393
8,105
5,134
3,706
1,428
3,740
1,502
274
31

6,924
69,174

6.5%
2.5%
4.0%
1.2%
6.8%
2.7%
1.7%
1.2%
0.5%
1.2%
0.5%
0.1%
0.0%
2.3%
23.0%

6.8%
2.5%
4.3%
1.3%
6.4%
2.8%
3.1%
1.7%
1.4%
1.5%
0.6%
0.1%
0.0%
3.0%
25.4%

17,228
6,265
10,962
3,318
16,184
7,080
7,788
4,288
3,499
3,709
1,410
362
-103
7,572
64,549

Increase decrease factors

(million￥）

* Payroll includes directors’ remuneration, employee salaries, bonus, legal welfare expenses, welfare expenses, retirement benefits cost, provision for employee bonus,
   expenses of company pension premium, subcontracting payroll, a portion of expenses at logistics centers operation. “Employee” includes directors and employees,
“Logistics-Related Expenses” includes part-timers, dispatched workers(subcontracting payroll) and substantial personnel expenses within outsourcing commission of staff working for logistics operations.
* Numbers of % Gross Merchandise Value are calculated by each expense divided by gross merchandise value (excluding other GMV).

SELLING, GENERAL AND 
ADMINISTRATIVE(SG&A) EXPENSES
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OPERATING PROFIT AND 
OPERATING PROFIT MARGIN

Operating Profit Margin (% Gross Merchandise Value)

Operating Profit

（million¥）

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 3Q

17,756

26,284
32,669

25,654

11.2%

11.1%

7.9% 8.1%

27,888

33,785

12.4% 12.0%

* Operating profit margins are calculated by operating profit divided by gross merchandise value (excluding other GMV) 10



0

2,000,000

4,000,000

6,000,000

8,000,000

010,000,000

（member）

* Excluding the users only purchased the body measurement device “ZOZOSUIT”and“ZOZOMAT”  
* PayPay Mall is not included 

6,749,012

1,477,376

8,226,388

6,800,435

1,355,821

8,156,256

6,557,144

1,564,519

8,121,663

7,223,753

1,438,807

8,662,560

6,839,666

1,433,937

8,273,603

5,458,643

1,933,483

7,392,126

5,782,227

1,987,319

7,769,546

6,156,837

1,916,835

8,073,672

6,450,686

1,675,838

8,126,524

7,773,940

1,365,856

9,139,796

7,434,529

1,370,626

8,805,155

Number of total buyers = Active members and guest buyers who made at least 
one purchase within a year
Guest buyers = Total number of guest purchases within a year
Active members = Members who have made at least one purchase within a year

Active members

Guest buyers

NUMBER OF TOTAL BUYERS

FY2018 1Q FY2018 2Q FY2018 3Q FY2018 4Q FY2019 1Q FY2019 2Q FY2019 3Q FY2019 4Q FY2020 2QFY2020 1Q FY2020 3Q

11



（shops）

* Shops of the private brand "ZOZO" and "Multi-Size" are not included to the number of shops

② Purchased stock shop
① Consignment shop

NUMBER OF SHOPS ON ZOZOTOWN

FY2018 1Q FY2018 2Q FY2018 3Q FY2018 4Q FY2019 1Q FY2019 2Q FY2019 3Q FY2019 4Q FY2020 2QFY2020 1Q FY2020 3Q

0

200

400

600

800

1,000

1,200

1,600

1,400

1,139
② 5
① 1,134

1,183
② 5
① 1,178

1,255
② 5
① 1,250

1,245
② 5
① 1,240

1,345
② 5
① 1,340

1,348
② 5
① 1,343

1,337
② 5
① 1,332

1,297
② 5
① 1,292

② 5
① 1,307

1,312
1,4331,404

② 5
① 1,399

② 6
① 1,427
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0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

-25%

-15%

-20%

-5%

-10%

10%

0%

5%

15%

25%

20%

（¥）

* The numbers of average retail price are averages calculated from combined results of the ZOZOTOWN business,  the PB business and the MSP business
* PayPay Mall is not included 

Average retail price  = 
Gross Merchandise Value / Number of pieces

YoY comparison

Average retail price

AVERAGE RETAIL PRICE

FY2018 1Q FY2018 2Q FY2018 3Q FY2018 4Q FY2019 1Q FY2019 2Q FY2019 3Q FY2019 4Q FY2020 3QFY2020 2QFY2020 1Q

3,443

3,959
3,660

4,770
4,379

3,903
3,516

4,501
3,909

4,301

3,381

-3.8%
-4.5%

-11.8%

-3.7% -1.1% -2.3%

4.1%

-1.4%
-3.9%

-5.6%

-10.7%
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0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

-25%

-15%

-5%

5%

15%

25%

（¥）

* The numbers of Average Order Value are averages calculated from combined results of the ZOZOTOWN business,  the PB business and the MSP business
* PayPay Mall is not included 

Average order value = Gross Merchandise 
Value / Number of shipments

YoY comparison

Average order value

AVERAGE ORDER VALUE

FY2018 1Q FY2018 2Q FY2018 3Q FY2018 4Q FY2019 1Q FY2019 2Q FY2019 3Q FY2019 4Q FY2020 2QFY2020 1Q FY2020 3Q

-2.1%

-5.1%

8,134

-4.9%

7,788

-5.8%

9,581

5.5%

9,487
10.1%

3.2%

8,390

-3.3%

7,529

8,973

-6.3%

8,304

-12.5%

8,516

7,3707,409

-11.7%
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ー

CONSOLIDATED BUSINESS FORCAST AND
DIVIDEND FORECAST FOR FY2020

* The company made a timely disclosure “Notice concerning revision of consolidated business forecast and year-end dividend” on January 29, 2021. 
  The numbers in above are the numbers after the revision.
* Operating profit margin is calculated by operating profit divided by gross merchandise value (excluding other GMV)

FY2020 Plan*

Gross Merchandise Value
Gross Merchandise Value

409.0 billion yen

145.0 billion yen

41.5 billion yen

10.3%

41.6 billion yen

28.5 billion yen

93.3 yen

38.0 yen
ー

51.6%

50.5%

48.8%

15.5%

18.5%

402.0 billion yen 16.5%

Net sales

Operating profit

Operating Profit Margin
 (% Gross Merchandise Value)

 (excluding other GMV)

Ordinary profit

Profit attributable to owners of parent

Net profit per share

Estimated dividends per share (Plan)

YoY
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Impact from declaration of emergency state

Inventories shifting from physical stores.
Ample space in ZOZOBASEs.

Merchandise

Expecting the digital shift will continue in 2021, 
which started from 2020.

Demand

Continue the same work style from April 2020.
Office: full remote
Logistics warehouses & customer support: 
operate under various measures to prevent infections

Work style

17



New user acquisition is keep growing

2019 2020

April May June July August September October November December

# 
of

 n
ew

 u
se

rs
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Repeat purchase trend of new users is same
as the past several years

2020

0 50 100 150 200 250 300 350

To
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 a
 n

ew
 u
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r

Elapsed days from the first purchase
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Progress of each service

Selling space
expansion Product expansion

Product

Website

Customer 
attraction

ZOZOTOWN

SHOES COSME830,000 items
7,600 brands

830,000 items
7,600 brands

WEARWEAR

WEAR

PayPay ZOZO
MAT

Welfare
program

for
companies

D2C
Product

Influencer

Luxury
Brands

？？

ZOZO
CHINA

PayPay 
Mall

Various promotion

ZOZO
TOWN

ZOZO
TOWN

ZOZO
TOWN

ZOZO
TOWN

ZOZO
TOWN

Growth model of
ZOZO in the past

Business
&

Casual
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Progress of each service

Selling space
expansion Product expansion

Product

Website

Customer 
attraction

ZOZOTOWN

SHOES COSME830,000 items
7,600 brands

830,000 items
7,600 brands

WEARWEAR

WEAR

PayPay ZOZO
MAT

Welfare
program

for
companies

D2C
Product

Influencer

Luxury
Brands

？？

ZOZO
CHINA

PayPay 
Mall

Various promotion

ZOZO
TOWN

ZOZO
TOWN

ZOZO
TOWN

ZOZO
TOWN

ZOZO
TOWN

Growth model of
ZOZO in the past

Business
&

Casual
SHOES COSME

WEAR PayPay ZOZO
MAT

D2C
Product

Influencer

Luxury
Brands

？？

ZOZO
CHINA

PayPay 
Mall

ZOZO
TOWN

ZOZO
TOWN

ZOZO
TOWN

ZOZO
TOWN

・ Introduction of know-how from Japan site
・ Promotion of app download

・ # of measure: over 1.3 million people
・ # of items purchasable: over 2,000
・ Secured more than 30% of sales in 
   shoe category

New famous influencers 
will participate from 
2021 Spring/Summer

Open in March 2021 

Upward trend again with 
ZHD’s active promotion 
from the second half
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Opening of over 70 luxury brands
There are brands opening their official shops to EC mall in Japan for the first time.

Luxury zone in ZOZOTOWN will be open in March

Excerpts from line-up
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Service starts on March 18, 2020 (scheduled)
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ZOZOTOWN has high engagement from
members centered at Gen Z and millennials

Member distribution Purchase rate by generation

*excluding guest buyers

23%

38% 78%

78%

New purchase rate Repeat purchase rate

Gen Z

28 - 38

16 - 24

Millennials

Gen Z (16-24)

Millennials (28-38)

300,000

250,000

200,000

150,000

100,000

50,000

0
0 20 40 60 80

# of members

Age

Average age

34
Average annual
purchase amount

43,809yen

Male/female ratio

30% 70%
WomenMen

ZOZOTOWN members data = numbers of account registered members only. Guest buyers without accounts are excluded. Purchase rate by generation = LTM purchasers from December 2020.  New: New purchasers/all purchasers, 
Repeat: purchasers who bought more than twice in the period/all purchasers

（AOV: 7,897 yen）
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Over 5 million female active users and
cosmetics spending is 2.2x of the general average

Source: Cosmetics usage survey to ZOZOTOWN members conducted in August 2020 (N=4,823)

Note: analysis from survey data of 4,403 women and calculated the tendency of generation by weight-back based on composition of active members.

Utilization rate of
cosmetics EC

73.7%

Spending rate at EC

36%

Average annual
spending of cosmetics

82,200yen/year

The number of
female active members

at ZOZOTOWN*

Cosmetics consumption trend
indicator of female active members

2.2x of general average

ZOZO member

82,200yen

Family income and
expenditure 2019 

(Two-or-more-person households)

37,794yen

*all female active members (not limited to cosmetics buyers)

Female active members = members who bought more than once in a year

5.33million
Within the above, 

F1 (Women between age of 20-34) 
takes up about a half
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*Source: Fuji Keizai Management Co., Ltd. “Reality and Future of Mail Order and 

e-Commerce Business 2020”, 2019 results in amount base of apparel 

e-Commerce market share

3 characteristics of

INNOVATION

Update to UI
supporting cosmetics

New cosmetics
experience using

ZOZOGLASS

LINEUP

500+
brands

Extensive item line-up

Highly-selected

TRAFFIC

＋
Traffic support

across the group

No.1 apparel EC
in Japan*

27



LINEUP

Over 500 highly-selected 
domestic and global brands

will participate

We are planning to host a cosmetics conference in March.
In addition to detail of brands line-up, 

we will introduce ambassadors, promotion plan, UI/UX, etc.

28



Update to UI supporting cosmetics

INNOVATION

Shop TopZOZOTOWN、Cosme Top Concept Shop News

今月の雑誌掲載コスメ
雑誌で取り上げられた逸品をチェックしよう

シューズ コスメ

今日のクーポン カテゴリー ショップ

すべてのアイテムから探す

あなただけのタイムセール
時間限定！10月19日 23:59まで

通常価格  ¥10,000

¥9,00010%OFF

ZOZOPOPUP…
コラボTシャツ

すべて見る

20:20

シューズ コスメすべて

今月の雑誌掲載コスメ
雑誌で取り上げられた逸品をチェックしよう

ショップ カテゴリー ラグジュアリー ZOZOGLASS

すべてのアイテムから探す

9+9

あなただけのタイムセール
24時間限定！10月19日 23:59まで

通常価格  ¥10,000

¥9,00010%OFF

ZOZO Beauty
カゴトートバッグCAカゴ…

すべて見る

今月の雑誌掲載コスメ
雑誌で取り上げられた逸品をチェックしよう

29



INNOVATION
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Face measurement
Skin color

measurement result
Detection of melanin

and hemoglobin
Personal color

diagnosis

measurement flow

20:20

明るいトーンの
クールカラー

計測結果 2020.07.10 20:20

(肌の色味) (肌の明るさ)

71 100/ 40 100/

ヘモグロビン量 メラニン量

あなたの肌の色

あなたの肌の色について
あなたは、濃いめのトーンで、赤味が多めの肌の色で
す。

100

54

濃い

再計測する

71
40

あなたの肌の色に近い
ファンデーションを見る
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カラー / 04 Natural Beige 全9色

Liquid Foundation

ツケ払いならお支払いは 2月28日まで  詳細

即日配送なら明日午前中までにお届け

ZOZOCARDなら5%還元 150pt 詳細

¥3,300 税込

04 Natural Beige

1  | 13

YOU

2706
カートに入れる

20:20

Assist function of
foundation purchase

using ZOZOGLASS
Recommend the closest foundation

color based on measurement.
Enable users to purchase

the best-matching base make on EC.

ZOZOBeauty

¥3,300
Liquid Foundation

04 NATURAL BEIGE

Product list Product
33



AR Makeup
Recommendation of
lipstick, blush, etc. Face type diagnosis

Future expansion of function

すべて見るあなたにおすすめのリップ

ZOZO Beauty

¥7,560
SHINE RED

リップスティック
ZOZO Beauty

¥7,560
SATIN RED

リップリフト
ZOZO Beauty

¥7,560
MATTE

リップルージュ

すべて見るあなたにおすすめのチーク

ZOZO Beauty

¥2,200
ストロベリー

オーガニッククリーム
ZOZO Beauty

¥3,580
3ブラウン

ミネラルチーク
ZOZO Beauty

¥5,560
レインボー

グラデーションチーク

すべて見るあなたにおすすめのマスカラ

ZOZO Beauty

¥7,560
ブラウン

ロングマスカラ
ZOZO Beauty

¥7,560
ブラック

インペリアルマスカラ
ZOZO Beauty

¥7,560
ブルー

ボリュームマスカラ

パーソナルカラー
一般社団法人日本顔タイプ診断協会監修

ブルーベース・夏

あなたはエレガントだけどちょっと色っぽいor
地味で大人しく見られがちな印象のブルーベー
スです。青みを感じるライトカラーやパステル
カラーが似合います。

あなたに似合うカラー

パーソナルカラーについて詳しく見る

メラニン量
あなたは顔表面の褐色は薄
くもなく濃くもない自然な
明るさです。

割合が多いほど肌の色が
濃くなります

54
100/

肌の色を構成する成分について

フェイスタイプ

キュート

シャープ ソフト

子供

大人

34



Delivery pre-order starts today, January 29

・Pre-order is free-of-charge.
・Delivery will start from March 13 onward.

・For detailed pre-order conditions, please check the pre-order page inside ZOZOTOWN.
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Considering user attraction across the group, 
in addition to high affinity users of ZOZO

TRAFFIC

Domestic MAU

MAU

Mobile

68M UU
Mobile

21M UU

Source: company releases

86M
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メラニン量
あなたは顔表面の褐色は薄
くもなく濃くもない自然な
明るさです。

割合が多いほど肌の色が
濃くなります

54
100/

肌の色を構成する成分について

※メラニン量・ヘモグロビン量は弊社の統計データ上、最も少
ない人を0、最も多い人を100とした相対値で表しております。
※髭が生えている場合、肌の色を正しく検出できない可能性が
あります。
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