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EPS DPS BPS

FY02/2017 21,164 2,041 2,097 1,064 61.7 200 706.6
FY02/2018 19,801 1,971 1,994 1,477 857 200 767.9
FY02/2019 20,000 1,900 1,900 1,350 783 20.0 -
FY02/2018 (6.4%) (3.4%) (4.9%) 38.8% - - -

FY02/2019 1.0% 3.6% 4.7% 8.6%

1Q-2Q FY02/2019 9,117 592 684 466 - - -
3Q-4Q FY02/2019 10,882 1,307 1,215 883 - - -
1Q-2Q FY02/2019 (6.9%)  (44.8%)  (37.3%) (36.5%) - - -
3Q-4Q FY02/2019 8.7% 45.8% 34.7% 18.9% - - -
0] 2018 11 12
2019 2 2
6,518 8.9
80

7 ONE FREUND

2018 2 2022 2 2022 2 30,000

3,000 10.0
7.2 8.0 3
2
3

IR 03 6890 0767 ir@freund.co.jp



http://www.walden.co.jp/
mailto:info@walden.co.jp
mailto:ir@freund.co.jp

Web
" /ﬁn FREUND
1964 4 22
1996 7 24 JASDAQ 6312
1,035 2018 8
18,400,000 1,655,478 2018 8
() 60 70
() TABREX
[ ]
8.96 7.18 UFJ 4.54%
2018 8
6-25-13
415 241 2018 8



http://www.freund.co.jp/
http://www.freund.co.jp/
http://www.freund.co.jp/ir/
http://www.freund.co.jp/ir/
https://stocks.finance.yahoo.co.jp/stocks/chart/?code=6312.T

2019 2 2
2019 2 2 9,117 6.9% 592 44.8%
684 37.3% 466 36.5%
6.5 45
6,000 - . .
5,000 -
4,000 -
3,000 -
2,000 -
\ BN
1,000 -
O T T T T T T T T T T T
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
02/17 0217 0217 0217 02/18 02/18 0218 0218 0219 02/19 02/19 02/19
1,000 - - -
500 -
O T T T T T T T T T T T 1

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
02/17  02/17  02/17 02/17 02/18 02/18 02/18 02/18 02/19 02/19 02/19  02/19

6,145 14.3 201 66.5
4.7 7.4 2,971 135
556 32.1 18.7 2.6
847
34.4 65.6




5,163 15.8

80
4,352 4.5 1,793
1,007 10.0 141
643 35.8
6,518 8.9 2 6,233
26.5 5,514
1,003 11 3,866 15.0

2018 10 18
80

TABREX
2019 2

20

981

314
86.1

11.0

2,652

55

OoTC

4,928

11



6,000

| ]
5,000
4,000
-- | 3714
000 . T4 497
3T gos
2,000 4,199 517 629
3015 3,359 3,518 3127 3,590
1,000 1843 244 2161 193
0 T T T T T T 1
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
02/17  02/17 02/17 02/17 02/18 02/18 02/18 02/18 02/19 02/19 02/19  02/19
6,000
5,000
4,000 e
3000 | 1119 2,025 1,690
1,974
2,000 648 1385 1286 961
2,892 3,032
2,569 ! 2273
1,000 2089 1649 1711 476 1479 1502
0 T T T T T T T 1
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
02/17  02/17 02/17 02/17 02/18 02/18 02/18 02/18 02/19 02/19 02/19  02/19
20,000 - = — - 50.0%
+26.5%
+17.4% +17.4%
15,000 -
- 0.0%
10,000 -
- (50.0%)
5,000 -
8,318 | | 9,765 | |9,288 | |8,561 |9,045  |7,465 7,681 |5822 | (4,928 | |6,233
0 : : : : : : (100.0%)
1Q 2Q 3Q 4Q 1Q 2Q 4Q 1Q 2Q 3Q 4Q
02/17 02/17 02/17 02/17 02/18 02/18 02/18 02/18 02/19 02/19 02/19 02/19




2019

TABREX

4,261

FREUND-VECTOR

2

TABREX

batch

10.8

1,302

Granuformer

PAT Process Analytical Technology:

batch

PAT

3,591 6.4

2,189 51.0

2018 7

817 4.2 737 59



1,603 25.3 1,079
10.1 287 19.3 233
24.7

CMEC



1Q  2Q 3Q 1Q  2Q 3Q 4Q
02/2018  02/2018  02/2018 02/2019  02/2019  02/2019  02/2019
4,472 9,789 13,745 19,801 4,849 9,117 - - (671)
2,915 6,317 8,993 12,985 3,245 6,100 - - (216)
1,556 3,471 4,752 6,816 1,604 3,016 - - (455)
1,169 2,397 3,599 4,845 1,204 2,423 - - +26
387 1,074 1,152 1,971 399 592 - - (@81)
10 17 21 22 79 91 - - +74
397 1,001 1,174 1,994 478 684 - - (407)
0 ) 59 99 21 21 - - +23
397 1,089 1,234 2,093 500 705 - - (383)
123 355 384 615 153 239 - - (115)
274 734 849 1,477 347 466 - - (268)
+14.3%  +11.7% (6.9%) (6.4%) +8.4% (6.9%) - - -
+31.3%  +56.4%  (20.0%) (3.4%) +3.0%  (44.8%) - - .
+26.7%  +54.0%  (21.0%) (4.9%)  +20.3%  (37.3%) - - -
+464.9%  +139.7% +4.1%  +38.8%  +26.6%  (36.5%) - - -
34.8% 35.5% 34.6% 34.4% 33.1% 33.1% - - (2.4%)
26.1% 24.5% 26.2% 24.5% 24.8% 26.6% - - +2.1%
8.7% 11.0% 8.4% 10.0% 8.2% 6.5% - - (4.5%)
8.9% 11.2% 8.5% 10.1% 9.9% 7.5% - - (3.6%)
6.1% 7.5% 6.2% 7.5% 7.2% 5.1% - - (2.4%)
/ 31.0% 32.6% 31.2% 29.4% 30.6% 33.9% - - +1.4%
1Q 2Q 3Q 1Q 2Q 3Q 4Q
02/2018  02/2018  02/2018 02/2019  02/2019  02/2019  02/2019
4,472 5,316 3,956 6,055 4,849 4,267 - - (1,049)
2,915 3,401 2,675 3,991 3,245 2,855 - - (546)
1,556 1,915 1,280 2,063 1,604 1,412 - - (503)
1,169 1,227 1,202 1,245 1,204 1,218 - - ©)
387 687 78 818 399 193 - - (493)
10 6 4 1 79 11 - - +5
397 693 82 819 478 205 - - (488)
0 ) 61 39 21 0 - - +1
397 691 144 858 500 205 - - (486)
123 231 29 230 153 86 - - (145)
274 460 114 628 347 118 - - (341)
+14.3% +9.6%  (34.1%) (5.3%) +8.4%  (19.7%) - - =
+31.3%  +752%  (89.6%)  +36.3% +3.0%  (71.8%) - - .
+26.7%  +75.7%  (89.4%)  +34.2%  +20.3%  (70.4%) - - -
+464.9%  +78.5%  (77.4%)  +152.7% = +26.6%  (74.1%) - - .
34.8% 36.0% 32.4% 34.1% 33.1% 33.1% - - (2.9%)
26.1% 23.1% 30.4% 20.6% 24.8% 28.5% - - +5.5%
8.7% 12.9% 2.0% 13.5% 8.2% 4.5% - - (8.4%)
8.9% 13.1% 2.1% 13.5% 9.9% 4.8% - - (8.2%)
6.1% 8.7% 2.9% 10.4% 7.2% 2.8% - - (5.9%)
/ 31.0% 33.5% 20.6% 26.8% 30.6% 42.1% - - +8.6%




1Q 2Q 3Q 1Q 2Q 3Q 4Q

02/2018  02/2018  02/2018 02/2019  02/2019  02/2019  02/2019
3,198 7,171 9,747 14,403 3,433 6,145 - - (1,025)
1,274 2,617 3,998 5,398 1,416 2,971 - - +353
4,472 9,789 13,745 19,801 4,849 9,117 - - (671)
_____________________________ +325%  +25.9%  (26%)  (34%)  +74%  @43%) - - -
(15.0%)  (14.6%)  (16.1%)  (13.6%)  +11.1%  +13.5% - - .
+14.3%  +11.7% (6.9%) (6.4%) +8.4% (6.9%) - - -
T T T T T T T % 3% 10.9%  72.7%  70.8%  67.4% - N
28.5% 26.7% 29.1% 27.3% 29.2% 32.6% - - .
100.0%  100.0%  100.0% 100.0% 100.0%  100.0% - - -
326 868 910 1,631 278 291 - - (577)
196 420 593 801 259 556 - - +135
522 1,289 1,504 2,432 537 847 - - (442)
(135) (215) (351) (461) (138) (254) - - (39)
387 1,074 1,152 1,971 399 592 - - (@81)
_____________________________ +48.1%  +531%  (2L1%)  (6.8%)  (14.8%)  (86.5%) - - -
+10.1%  +17.9% (1.4%) +7.1%  +325%  +32.1% - - =
+31.1%  +39.5%  (14.3%) (2.6%) +2.9%  (34.3%) - - -
T T T T T T T T T T T T T T T T eas% | era% | e05%  67.1%  5L7%  344% - N
37.5% 32.6% 39.5% 32.9% 48.3% 65.6% - - -
100.0%  100.0%  100.0% 100.0% 100.0%  100.0% - - -
T T T T T T 0% 120%  93%  113% 8% 4% - N )
15.4% 16.1% 14.9% 14.8% 18.3% 18.7% - - +2.6%
(3.0%) (2.2%) (2.6%) (2.3%) (2.9%) (2.8%) - - (0.6%)
8.7% 11.0% 8.4% 10.0% 8.2% 6.5% - - (4.5%)
1Q 2Q 3Q 1Q 2Q 3Q 4Q
02/2018  02/2018  02/2018 02/2019  02/2019  02/2019  02/2019
3,198 3,973 2,575 4,655 3,433 2,712 - - (1,261)
1,274 1,343 1,381 1,399 1,416 1,555 - - +211
4,472 5,316 3,956 6,055 4,849 4,267 - - (1,049)
_____________________________ +325%  +21.0%  (402%)  (5.2%)  +74%  @L7e) - - -
(15.0%)  (14.2%)  (18.7%) (5.8%)  +11.1%  +15.8% - - =
+14.3% +9.6%  (34.1%) (5.3%) +8.4%  (19.7%) - - -
T T T T T T T T T T % 1A% esA%  16.9%  70.8%  e3.e% - N
28.5% 25.3% 34.9% 23.1% 29.2% 36.4% - - =
100.0%  100.0%  100.0% 100.0% 100.0%  100.0% - - -
326 542 41 720 278 13 - - (529)
196 224 172 207 259 296 - - +71
522 767 214 927 537 309 - - (@57)
(135) (80) (136) (109) (138) (116) - - (36)
387 687 78 818 399 193 - - (493)

+48.1%  +56.2%  (92.9%)  +20.9%  (14.8%)  (97.5%) - - =
+10.1%  +25.7%  (29.4%)  +41.7%  +32.5%  +31.9% - - =

+31.1%  +45.8%  (74.2%) +25.0% +2.9%  (59.6%) - - -
T T T T T T T T T T T T T T T T e 101%  195%  77.1%  sL1%  43% - N
37.5% 29.3% 80.5% 22.3% 48.3% 95.7% - - -

100.0%  100.0%  100.0% 100.0% 100.0%  100.0% - - -
T T T T T T T 0% 137%  1.6%  155%  81%  0s% - T asw)
15.4% 16.7% 12.5% 14.8% 18.3% 19.1% - - +2.3%

(3.0%) (1.5%) (3.5%) (1.8%) (2.9%) (2.7%) - - (1.2%)

8.7% 12.9% 2.0% 13.5% 8.2% 4.5% - - (8.4%)




1Q 20 3Q 1Q 20 3Q 4Q
02/2018 02/2018 02/2018 02/2019 02/2019 02/2019 02/2019
2,566 4,559 5,883 8,493 2,783 4,352 - - (207)
331 1,119 1,795 2,979 289 1,007 - - (112)
210 1,018 1,287 1,782 80 141 - - (876)
88 473 781 1,147 279 643 - - +169
631 2,612 3,864 5,909 649 1,793 - - (818)
3,198 7,171 9,747 14,403 3,433 6,145 - - (1,025)
+41.1% +8.7% (16.4%) (10.2%) +8.5% (4.5%) - - -
(24.2%) +1.4% (5.9%) (23.3%) (12.7%) (10.0%) - - -
+127.0%  +286.3%  +203.4%  +105.4% (62.0%) (86.1%) - - -
+39.7%  +251.8% +23.6% +63.3%  +215.0% +35.8% - - -
+6.3% +73.8% +30.4% +8.3% +2.9% (31.4%) - - -
+32.5% +25.9% (2.6%) (3.4%) +7.4% (14.3%) - - -
80.3% 63.6% 60.4% 59.0% 81.1% 70.8% - - -
10.4% 15.6% 18.4% 20.7% 8.4% 16.4% - - =
6.6% 14.2% 13.2% 12.4% 2.3% 2.3% - - -
2.8% 6.6% 8.0% 8.0% 8.2% 10.5% - - -
19.7% 36.4% 39.6% 41.0% 18.9% 29.2% - - =
100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - - -
1Q 2Q 3Q 1Q 2Q 3Q 4Q
02/2018 02/2018 02/2018 02/2019 02/2019 02/2019 02/2019
2,566 1,992 1,323 2,610 2,783 1,568 - - (424)
331 788 675 1,184 289 718 - - 69)
210 807 269 494 80 61 - - (746)
88 385 307 365 279 363 - - (21)
631 1,980 1,252 2,045 649 1,143 - - (837)
3,198 3,973 2,575 4,655 3,433 2,712 - - (1,261)
+41.1% (16.1%) (53.5%) +7.9% +8.5% (21.3%) - - -
(24.2%) +18.2% (15.8%) (40.1%) (12.7%) (8.8%) - - -
+127.0%  +373.0% +67.5% +11.6% (62.0%) (92.4%) - - -
+39.7%  +441.6% (38.2%)  +419.0%  +215.0% (5.5%) - - -
+6.3%  +118.0% (14.3%) (17.9%) +2.9% (42.3%) - - -
+32.5% +21.0% (40.2%) (5.2%) +7.4% (31.7%) - - -
80.3% 50.2% 51.4% 56.1% 81.1% 57.8% - - -
10.4% 19.8% 26.2% 25.4% 8.4% 26.5% - - -
6.6% 20.3% 10.5% 10.6% 2.3% 2.3% - - =
2.8% 9.7% 11.9% 7.9% 8.2% 13.4% - - -
19.7% 49.8% 48.6% 43.9% 18.9% 42.2% - - =
100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - - =




1Q le) 3Q 1Q 2Q 3Q 4Q

02/2018 02/2018 02/2018 02/2019 02/2019 02/2019 02/2019
6,152 6,000 6,392 6,568 5,236 5,245 - - (754)
4,352 5,028 4,341 4,451 4,576 4,377 - - (650)
3,094 3,344 4,061 3,185 2,998 2,802 - - (542)
720 639 718 579 545 566 - - (72)
14,320 15,012 15,514 14,784 13,356 12,991 - - (2,021)
3,205 3,219 3,355 3,370 3,471 3,554 - - +334
43 32 20 102 96 91 - - +58
869 857 864 868 860 847 - - 9)
4,118 4,109 4,240 4,341 4,428 4,493 - - +383
18,439 19,122 19,755 19,125 17,784 17,484 - - (1,637)
2,893 3,289 3,273 2,823 2,510 2,142 - - (1,147)
3,139 2,966 3,458 2,741 2,258 2,169 - - (797)
6,033 6,256 6,731 5,564 4,768 4,312 - - (1,944)
325 333 336 318 323 319 - - 3)
325 333 336 318 323 319 - - 13)
6,358 6,589 7,067 5,883 5,092 4,632 - - (1,957)
12,339 12,800 12,915 13,543 12,973 13,092 - - +292
(258) (267) (226) (301) (281) (240) - - +27
12,081 12,532 12,688 13,242 12,691 12,852 - - +320
18,439 19,122 19,755 19,125 17,784 17,484 - - (1,637)
12,081 12,532 12,688 13,242 12,691 12,852 - - +320
(6,152) (6,000) (6,392) (6,568) (5,236) (5,245) - - +754
65.5% 65.5% 64.2% 69.2% 71.4% 73.5% - - S
(50.9%) (47.9%) (50.4%) (49.6%) (41.3%) (40.8%) - - -
(12 ) 11.1% 12.6% 9.0% 11.6% 12.5% 9.5% - - =
(12 ) 12.3% 13.2% 9.4% 10.4% 11.5% 8.7% - - -
97% 111% 80% 127% 109% 98% - - -
3.8 4.1 2.6 5.0 4.3 4.1 - - =
97 90 139 73 84 90 - - -
174% 176% 159% 198% 206% 223% - - -
237% 240% 230% 266% 280% 301% - - S

1Q 29 3Q Q2 3Q 4Q

02/2018 02/2018 02/2018 02/2019 02/2019 02/2019 02/2019
- (375) - 594 - (230) - - +145
- (224) - (493) - (190) - - +34
CF CF - (600) - 100 - (420) - - +179
- (368) - (499) - (918) - - (550)
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