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BB IICRE

EXARZ BEMR

ERGE=EE Rk

FY02/2018 19,801 1,971 1,994 1,477 85.69 20.00 767.91
FY02/2019 18,408 1,223 1,326 843 50.15 20.00 791.34
FY02/2020& % 17,500 1,000 1,000 700 41.80  20.00 -
FY02/2019 Bt (7.0%)  (37.9%)  (33.5%) (42.9%) - -
FY02/2020& % BIE L 4.9% 18.2% 24.6% 17.0%

@ RedHEicRE

= EYEREE R

1Q-2Q FY02/2019 9,117 592 684 466
3Q-4Q FY02/2019 9,291 630 642 377
1Q-2Q FY02/2020 6,817 3 6 )
3Q-4Q FY02/2020& % 10,682 996 993 707
1Q-2Q FY02/2020 A& (25.2%)  (99.4%)  (99.1%) -
30Q-4Q FY02/2020& % Bil 4F L 15.0% 58.1% 54.8% 87.6%

HRF - S#T7T—4 . BHHE

1.0 TH5E€YF40TH<1)— (2019410 A 30 H)

HMITRAEFEDRA

RS 8 J OMb it D Bi%E - Bl - BOE 2 BT 2 7 v A v hEET, PUTHREHIEOEA (201949 A 1 A)
08 LR OBSEMER LA XS T D, BilxiE, KETF-2t FREUND-VECTOR CORPORATION T, #%
WA LIRS AR L TRV | UARBENRLOBBEEEZ T A N T5, WhpLTFART MY —D
WEEZED TND LD L THD, B0 FHBKE THLENO Y = U v 7 B A — T — g of-
TELL FIZ R A CRRBBEE IR L CHEER RS2 L TR Y ZESIE FIENAEAICH D oo, Ffte: LTixd
EMIM 2252 ) C ORI e ik 2 T L T\ b EB 2 bk 9, F7o. 2020 4 2 AHICIB O TIIBIAELL
TR A THERRERFI 058 B THEMICRET 2 2 &0, 56 2 IR FMIC S ORI E LToiE B
DR LIFERFICETRD LTS, 2720, B EE»ET T2 UM TIAMERIE & otk T
K72 & 72 5 FIABZTH Y | BIGIR B REL RDRIABZTHD, Vo) v 7 EELOERFEE 80%IC
Fl& BT 2BUFORERIZFEFEIC R E N A2 725 Lie—JF, BURICBOW X2 OB BAEL TV D EENT
W5, LasL, RdE, 4 7 khReE 218 TONE FREUND) (2018 4E 2 A #1~2022 4£ 2 J#) 12k T (7R
B ~OHBDME D Z EPHEEIN TV D 2021 4F 2 AMNCANT T, Rl ORRZe MR 72 fi 5K 2 5206 L TV
Do

IRZ&EN : FEAEE (03 6890 0767, ir@freund.co.jp)
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HWEE S ERG

[5Ez 7 aA v MEERAST

Web A |

R 158 /ﬁ FREUND

e HTAARAT
BRIMAEH H 196444 H 22 A
EHFEAR 1996 4E 7 A 24 A : HAGESISIFT JASDAQ A ¥ > % — K (GFEf=— K : 6312)
)2 N 1,035 &M (2019 4 8 A K)
FEATHRRAS 18,400,000 £k, H CkzN%L 1,655,480 ¥k (2019 4F 8 I R)
Kt ® [EHNIZBITLER - a—TFT 4 LV Z7HEETHE =7 Fy 7 (60%~T70%)

o FEAIFIMNIEERE (TABREX) <0 vk MBS LR 70 & oFrifd iz

® (LA TIL. ENOERMITBINAIDKE KT A ~—
BEVYIAUN | 1. HEREM

. fbpianEim
R&E REOFFELE RS B
FEKE (BR) IREFEH 8.9%., KE vHE 7.0%, —# UFJ 17 4.5% (2019 4 8 A K)
A1t BRI E X TS 6-25-13 7 A > hEJL
TEXBE WAL 380 44, Hifk 21844 (2019 4F 8 HK)

T : 24t 7 — 4

\)


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

3.0 XiFHR

2020 £ 2 AHA%E 2 M REHTRE
2020 4 2 A% 2 DU RG], 78 1w 6,817 |0 M (RITAEIRIIEL 25.2%080 . = 3ERIEE 3 |7 (99.4%
0 FEEALE 6 T (99.1%R0) . B TSR RS 2 WA I AT O M (RTAERY 466 T A H)
TOEMTH D, Fio, HEFIEE0.0% (6.56%KA > MET) THD,

7 LR
6,000 -

(BAM) — THER — bR ERFT
5,000 -

4,000 +
3,000 -

2,000 - /

1,000 H

O T T T T T T T T T T T

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
02/18 02/18 02/18 02/18 02/19 0219 02/19 02/19 02/20 0220 02/20  02/20

7 A M

1,000 1 (BAFM) e 1618 T P — {b Bk FR ER Y
"0 /\

(500) -

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
02/18 02/18 02/18 02/18 0219 0219 0219 0219 02/20 0220 02/20 02/20

T 7 — & BeAEHE

FEMRFI CIE, 78 1R 3,964 B (35.56%0) . &7 A MZEA119 B AH (291 B AH). &7 A v Mg
FA3.0% (7.8% KA MET) Thsd, EIHRMBEE T L 3,342 H M (35.3%) . PEERE# TE L 621
BHM (36.7%) ThHd—JF, HARTI ki 2,657 B LM (41.2%30) . 4 CoE Em 1,407 B M (21.5%
) ThDH, WHTIEL. KETHEE, 77 TR, BN TREBIR ORI, A > R - #ETEE, L
S HUIER O & LTI b T b, A > RTIE, FDA (Food and Drug Administration : 7 A U 7 &
FEHF) ICEDEEPR LR TWAZENRFELZRIFLTNL LD ETHD, AL, A2 ROEKMA—
T3 —"ClE, FERALAMTH D KEMTOR LEmAMHEORATE Y, RIERE BHTHA TN EDZ L TH D,



TR« a—T ¢ U VEEBEICRB SN S ERLBEHE TIL, FEFEECTHIENO Y =1V v 7 EHH A —I—)
MR OFBELL FIZ R A TERIHREICH L THEERERLZRLTWH LD EThHhD, ottt ThdT7r A b -
S — PR R iET D HCEE & ol & T D E R T, kP E SRR O EEZ T HE
SoFEE [ 1T 0 IR M B E RS E O EE AR L TWD DI ETH D, £, PEEBNEIT, PEEMAITM
Z CEM LB BEE U7 S E S S A TR Y, OB A»BIEERL DI & BAEM T LTS, Bk
IZBWTIEL, B RS 2 B L 7S & 078 EEIERERICHE > TWAD OO, [FIFHIIFEMRIIIC Z Ofi
W2 JE 3 D BECEE OIIR A > TS & LT 5,

B =R
10,000 H o EFs(EAM) — B FERIEALL (%) r 100.0%
+68.0%
- 50.0%
+16.3%
(1.8%)
5,000 A

- 0.0%
(28.0%) (32.8%) (29.5%) \ 1.2%)
0.0%
- (50.0%)

3,624 2,360 |2,762| 2,766 | 2,553 3,964 | (2,102 |3,218 2583 (2,727
0 T T T T T T T T T T T (100.0%)
1Q 2 3 4Q 1Q 20 30 4Q 1Q 20  3Q  4Q
02/18 02/18 02/18 02/18 02/19 02/19 02/19 02/19 02/20 02/20 02/20 02/20

RIS, 2R

CORER(EAA) —— BIERIHALL (%)

- - 0
20,000 +35.1% 50.0%

+8.7% +9.8%
15,000 -
0, 0 - 0.0%
3.6%) (17-3%) (16:5%) 4 39
10,000 A
L (50.0%)
5,000 -

9,045| |7,465| | 7,681 | (5,822 | 4,928 | | 6,233 | |5,818| | 5,428 | | 6,657 | | 6,846

0 T T T T T T T T T T T (100-0%)
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

02/18 02/18 02/18 02/18 02/19 02/19 02/19 02/19 02/20 02/20 02/20 02/20

AT - 27— 2 WA

Fo, BIEPECIE, 2 TR IMIC RV TR 5,311 B A (18.5%) Th b, 4 1 Wtk
52,683 M (1.2%#8) . 5 2 NI %R 2,727 B M (81.2%K) THY . HARTHII THBEE2E
EMHEANTEED B, 7272 L, 5 2 TUEHIR T2 4% 6,846 M (9.8%MH) THV ., Zhns FEMicms
CHE EEPMERT ORI E L TEF LTV D, 2020 4F 2 A 2 WEHo@iA< (2019 4 10 A 9 B Bif)
WZBWTIE, ZEEZFEL T bR EEEZFETDHIETOY — K2 A AL, 4 H~6 y AR THDZ &0
TARENTWD, BIb | BRERICBW TR LA TEIICRET S22 EDIZEMEL TWDH LD L ThHDH, —
75, EHSBE TR 4,368 BT (20.8%%) . sZiEFk 6,067 |G (13.3%H) TH Y| PEXKEE TZIE
942 H M (6.1%080) . =iEFk 779 B M (11.4%0) Th 5,

N




LRARERFT CIE, 98 B 2,852 BT M (4.0%00) . &2 A > Ml 382 B (BL3%I) . &7 A Miljss
13.4% (5.3% KA v METF) Tho, ERRFIMNAITIE L 1,442 5 (10.1%B0) . &5 E R <% -
1,089 M (3.7%080) . BrAl&dhTE ki 370 A M (28.9%) THD, iz, WETOEmHITE ki 80
HHM (65.4%0) ThD, @it LEoXatbme LT, A > F - 8@ E - GBAETF bR T —F, %
DPZ E L TREEBIMANIEE A ETATESN TS,

FHEET A PELTORERED¥SZ ED D —J7, 72 ERFRERPH IS m O & S D EREGRIANCE L
TlE, BALTHZE - 8EF 2 EADOENY =3 U v 7 B A — I — AT 2B L TR G 2 R ST
HLDTEThHD, 2720, BT LENEEL TS Z LA T, WEEZT7 T MY =3 7 LTWSEDD
7 ERAHOMA TND Z N L0 REREEL RIZL TV TH S, il Emo2icl L TiE, 1~
R ORBRIFICE N T =P~ TOEEREP R L TND DI EBREREREZRILTND L
SNTWDH, TL T, TOHERE LT, S — P =B ERLAMTH 2 AEH TOMBHEFBEZ AT T
HIERFFOLNTND, I, KAk 2088 & T D REMLICIHE S = T2 Bbh TV D LD EThD, &
o, BSEEREAICE LTI, MBI TH S oo, BERY OHEBTHY . FHRAEROMIE L TIE, %
Ry NEEORENRERPBERELTNDHEDZ L TH D,



Bt HEE (MFHRF. BEH)

ciEES R e B e Bt | R ERES EREE EREEE
1Q 2QRE 3QRE 4QRE 1Q 2QR & 3QRE 4QRE MEL
02/2019 02/2019 02/2019 02/2019 02/2020 02/2020 02/2020 02/2020 3%
FLEE 4,849 9,117 13,243 18,408 2,878 6,817 (2,299)
LR 3,245 6,100 8,874 12,220 1,830 4,400 (1,700)
55 LTI 1,604 3,016 4,368 6,188 1,047 2,416 (599)
REERV—BEEE 1,204 2,423 3,698 4,964 1,262 2,413 ©
ICEZE:S 399 592 670 1,223 (214) 3 (589)
=% =E 2 79 91 100 103 @ 2 (88)
BEAE 478 684 770 1,326 (217) 6 (678)
EEFIIEi=E 21 21 22 (70) 7 11 (10)
e EFEATMAE 500 705 792 1,255 (210 17 (688)
EABEAE 153 239 269 412 (52) 24 (214)
REtHEICRRT DL MRS 347 466 523 843 (158) () (474)
FEEMUR +8.4% (6.9%) (3.7%) (7.0%) (40.6%) (25.2%) -
EEABEBUE +3.0% (44.8%) (41.9%) (37.9%) (99.4%) -
REFI R UE +20.3% (37.3%) (34.4%) (33.5%) (99.1%) =
BB ICRET L HMA S mUE +26.6% (36.5%) (38.4%) (42.9%) - s
LTI 33.1% 33.1% 33.0% 33.6% 36.4% 35.4% +2.4%
FLERTEEER 24.8% 26.6% 27.9% 27.0% 43.9% 35.4% +8.8%
EEAEE 8.2% 6.5% 5.1% 6.6% (7.5%) 0.0% (6.5%)
BEFIEE 9.9% 7.5% 5.8% 7.2% (7.6%) 0.1% (7.4%)
BB IIRET HLHAMAIEE 7.2% 5.1% 4.0% 4.6% (5.5%) (0.1%) (5.2%)
EABE S BEFREAMRE 30.6% 33.9% 34.0% 32.8% 145.1% - +111.2%

CEGES TR P e e BT e ] BRI ERESR ERESR ERER
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q k-4
02/2019 02/2019 02/2019 02/2019 02/2020 02/2020 02/2020 02/2020 ol 35
BEE 4,849 4,267 4,126 5,164 2,878 3,939 (328)
55 LR 3,245 2,855 2,773 3,345 1,830 2,570 (285)
55 L #AFI% 1,604 1,412 1,352 1,819 1,047 1,368 (43)
REERU—REEE 1,204 1,218 1,275 1,266 1,262 1,150 67)
EEMND 399 193 77 552 (214) 218 +24
EFEsMED 79 11 8 2 ) 5 )
ZEEFE 478 205 86 555 (217) 223 +17
LEFIE=Ex3 21 0 0 92) 7 3 +3
SRR 500 205 86 462 (210) 227 +21
EABEEE 153 86 29 142 (52) 76 ©)
Rtk ICMET D YUAMA S 347 118 57 319 (158) 150 +31
FLEHUE +8.4% (19.7%) +4.3% (14.7%) (40.6%) (7.7%) -
EERHBUE +3.0% (71.8%) (0.9%) (32.5%) +12.5% -
BEAFHUE +20.3% (70.4%) +4.3% (32.2%) +8.7% -
B EICRET S LM HEUER +26.6% (74.1%) (50.1%) (49.1%) +26.3% -
FELARIEE 33.1% 33.1% 32.8% 35.2% 36.4% 34.7% +1.7%
FLERTEEEER 24.8% 28.5% 30.9% 24.5% 43.9% 29.2% +0.7%
[CESE 8.2% 4.5% 1.9% 10.7% (7.5%) 5.5% +1.0%
BEFEE 9.9% 4.8% 2.1% 10.8% (7.6%) 5.7% +0.9%
B EICRET S LHMFIRE 7.2% 2.8% 1.4% 6.2% (5.5%) 3.8% +1.0%
EABE S BE SR T 30.6% 42.1% 34.0% 30.9% 33.9% (8.3%)

WA KT8, BHEHE



BEET A~ (EEHARE. =EHH)

1Q 2QR & 3QR & 4QR &t 1Q  2Q%R#E 3QR & 4QR Bt AT 4E H
02/2019 02/2019 02/2019 02/2019 02/2020 02/2020 02/2020 02/2020 ol 18
HEAARPT 3,433 6,145 8,723 12,368 1,386 3,964 - - (2,180)
e B S BRPY 1,416 2,971 4,519 6,040 1,491 2,852 - - (118)
mEE 4849 9117 13243 18408 2878 6817 @29
AR +7.4% (14.3%) (10.5%) (14.1%) (59.6%) (35.5%) - - -
LB SR ERPY +11.1% +13.5% +13.0% +11.9% +5.3% (4.0%) - - -
mEEmGOEL) - WBA% (690 GTN (00 (08w _(52%) - e .
AR 70.8% 67.4% 65.9% 67.2% 48.2% 58.2% - - -
e RS ER R 29.2% 32.6% 34.1% 32.8% 51.8% 41.8% - - -
FELEm (RAHE) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - - -
AR 278 291 295 737 (267) (119) - - (411)
LR S ER P 259 556 781 1,024 187 382 - - @73)
w7 AR 537 847 1,076 1,762 (79) 262 - - (585)
SREe4E (138) (254) (406) (538) (135) (259) - - @
w®ME_ 39 5% 670 1223 @& 3 (9
WAL (14.8%) (66.5%) (67.5%) (54.8%) - - - - -
e RS ER RS +32.5% +32.1% +31.5% +27.9% (27.8%) (31.3%) - - -
eAMREMEL) - 29% (430 _@84%) _@1ew__ ERN XL N -
R 51.7% 34.4% 27.5% 41.8% - @45.7%) ) ; iy
LR SR ER P 48.3% 65.6% 72.5% 58.2% - 145.7% - - -
CUAURREGREL) | 1000% _ 100.0% _ _100.0% __100.0% _____ L 1000% S |
HEAERPY 8.1% 4.7% 3.4% 6.0% (19.3%) (3.0%) - - (7.8%)
{E RS ERFY 18.3% 18.7% 17.3% 17.0% 12.6% 13.4% - - (5.3%)
Fikad] (2.9%) (2.8%) (3.1%) (2.9%) (4.7%) (3.8%) - - (1.0%)
EENIEE 8.2% 6.5% 5.1% 6.6% (7.5%) 0.0% - - (6.5%)
i et e Rt ] ERRR ERER ERER EEER
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q I =4
02/2019 02/2019 02/2019 02/2019 02/2020 02/2020 02/2020 02/2020 00 58
AR 3,433 2,712 2,577 3,644 1,386 2,578 - - (134)
bR S ER R 1,416 1,555 1,548 1,520 1,491 1,360 - - (194)
e 4849 4267 A126 5164 2878 3939 W (€
AR +7.4% (31.7%) +0.1% (21.7%) (59.6%) (5.0%) - - iy
LR S ER P +11.1% +15.8% +12.1% +8.6% +5.3% (12.5%) - - -
mEmOMEW) - 8% (979 AP (AT __ (406%)  (T19 S |
HEAERPY 70.8% 63.6% 62.5% 70.6% 48.2% 65.5% - - -
{E RS ERFY 29.2% 36.4% 37.5% 29.4% 51.8% 34.5% - - -
LB (W) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - - -
HEARERF 278 13 4 441 (267) 147 - - +133
{E R ERFY 259 296 224 243 187 194 - - (101)
w5 A MR EE 537 309 229 685 (79) 342 - - +32
s (138) (116) (151) (132) (135) (124) - - @
wEME 99l 77 S @) a8 . )
HEAERFY (14.8%) (97.5%) (90.0%) (38.7%) - - - - -
LR G ER P +32.5% +31.9% +30.0% +17.5% (27.8%) (34.3%) - - -
EUAMREMEL) 29% _ (69.6%)___ 6.6% (@620 L__rloa% e
AR 51.7% 4.3% 1.8% 64.5% - 43.0% - - -
e R A ERF 48.3% 95.7% 98.2% 35.5% - 57.0% - - -
ETAUCMERAL)  1000% _ 1000% _ 1000% __ 100.0% _ ____ L __1000% e
B ER Y k 0.5% 0.2% 12.1% (19.3%) 5.7% - - +5.2%
B S ERPY 18.3% 19.1% 14.5% 16.0% 12.6% 14.3% - - (4.8%)
SREedE (2.9%) (2.7%) (3.7%) (2.6%) (4.7%) (3.2%) - - (0.4%)
EEAEE 8.2% 4.5% 1.9% 10.7% (7.5%) 5.5% - - +1.0%

AT R#H T8, BHEHE



Hhigi Al SE L& HARARFT (M FARET. W)

Hh 3sk 71l 5 o w4 50 S e e S BT e Ry ] EREER RS ENER ERE®
1Q 2QR & 3QR & 4QR & 1Q 2QR &t 3QR & 4Q%RA & B 4E 1
(BBA) 02/2019 02/2019 02/2019 02/2019 02/2020 02/2020 02/2020 02/2020 o 188 5
B& 2,783 4,352 5,846 7,312 894 2,557 - - (2,794)
ElA == S 289 1,007 1,726 3,352 308 1,005 - - @)
B - 721 H 80 141 270 337 81 150 - - +8
PER-7OT - KEM 279 643 879 1,366 101 251 - - (392)
20N 649 1,793 2,876 5,055 491 1,407 - - (386)
FLE 3,433 6,145 8,723 12,368 1,386 3,964 - - (2,180)
Ax +8.5% (4.5%) (0.6%) (13.9%) (67.9%) (41.2%) - - -
dek- @k (12.7%) (10.0%) (3.8%) +12.5% +6.7% (0.2%) - - -
BN -7 21 H (62.0%) (86.1%) (79.0%) (81.1%) +1.2% +6.2% - - -
hR-TOT - KEM +215.0% +35.8% +12.5% +19.1% (63.6%) (61.0%) - - -
@ +2.9% (31.4%) (25.6%) (14.5%) (24.3%) (21.5%) - - -
55 L (AT4EL) +7.4% (14.3%) (10.5%) (14.1%) (59.6%) (35.5%) - - -
Ax 81.1% 70.8% 67.0% 59.1% 64.5% 64.5% - - -
dbk-mk 8.4% 16.4% 19.8% 27.1% 22.3% 25.4% - - -
B - 721 H 2.3% 2.3% 3.1% 2.7% 5.9% 3.8% - - -
hE-FOT - KEM 8.2% 10.5% 10.1% 11.0% 7.3% 6.3% - - -
i Z)N 18.9% 29.2% 33.0% 40.9% 35.5% 35.5% - - -
5t L (MR 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - - -
ik Bl 5E £ w SRS e e BT e R e ] ERERR EEES ERNER ERES®
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q AT 4E b
(BBA) 02/2019 02/2019 02/2019 02/2019 02/2020 02/2020 02/2020 02/2020 o 188 3
ZES 2,783 1,568 1,494 1,466 894 1,662 - - +94
dek -k 289 718 718 1,625 308 696 - - (21)
ERH -7 21) H 80 61 129 66 81 69 - - +7
PER-7OT - KEM 279 363 235 486 101 149 - - (214)
)N 649 1,143 1,083 2,178 491 915 - - (228)
LA 3,433 2,712 2,577 3,644 1,386 2,578 - - (134)
Ax +8.5% (21.3%) +12.9% (43.8%) (67.9%) +6.0% - - -
dek- @k (12.7%) (8.8%) +6.4% +37.2% +6.7% (3.0%) - - -
BN -72Uh (62.0%) (92.4%) (52.0%) (86.6%) +1.2% +12.8% - - -
hR-TOT - RKEM +215.0% (5.5%) (23.4%) +33.0% (63.6%) (59.0%) - - -
@ +2.9% (42.3%) (13.5%) +6.5% (24.3%) (20.0%) - - -
5 LE(AER) +7.4% (31.7%) +0.1% (21.7%) (59.6%) (5.0%) - - -
AX 81.1% 57.8% 58.0% 40.2% 64.5% 64.5% - - -
dek-msk 8.4% 26.5% 27.9% 44.6% 22.3% 27.0% - - -
B - 721 H 2.3% 2.3% 5.0% 1.8% 5.9% 2.7% - - -
hE-FOT - KEM 8.2% 13.4% 9.1% 13.4% 7.3% 5.8% - - -
ash 18.9% 42.2% 42.0% 59.8% 35.5% 35.5% - - -
5t L (MR 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - - -

AT KT8, BHHE




BEXRE (B¥EH)

eSS B S L ] R ERRM ERRE EERE

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q BI4E

02/2019 02/2019 02/2019 02/2019 02/2020 02/2020 02/2020 02/2020 B0 1 %

RERUVHES 5,236 5,245 4,834 5,534 4,607 5,030 - - (215)
SZWMFRRUTEEHE 4,576 4,377 4,499 4,332 4,039 3,800 - - (577)
T EEE 2,998 2,802 3,220 2,475 3,308 3,447 - - +645
0t 545 566 653 368 387 443 - - (123)
RREE 13,356 12,991 13,208 12,711 12,342 12,721 - - (269)
AREEEE 3,471 3,554 3,580 3,769 3,857 3,997 - - +442
ERETEE 96 91 93 16 17 16 - - (74)
BEZOMDEEEE 860 847 843 951 1,009 978 - - +130
BRERE 4,428 4,493 4,517 4,736 4,885 4,992 - - +499
EE4AR 17,784 17,484 17,726 17,448 17,227 17,713 - - +229
XFHRUE#HS 2,510 2,142 2,343 2,169 2,043 2,350 - - +208
EHEAS - - - - - - - - -
0t 2,258 2,169 2,105 1,768 2,216 2,317 - - +148
b ub=Ri. 4,768 4,312 4,449 3,938 4,259 4,668 - - +356
RHIEAS - - - - - - - - =
0t 323 319 323 258 244 238 - - (81)
ERM 323 319 323 258 244 238 - - (81)
=R =43 5,092 4,632 4,772 4,197 4,504 4,906 - - +274
HBERK 12,973 13,092 13,149 13,469 12,976 13,127 - - +34
ZOHhAREE (281) (240) (196) (219) (253) (319) - - (79)
MEE 12,691 12,852 12,953 13,250 12,723 12,807 - - (44)
BRI RESFH 17,784 17,484 17,726 17,448 17,227 17,713 - - +229
BEER 12,691 12,852 12,953 13,250 12,723 12,807 - - (45)
HRHTFAE - - - - - - - - -
Py Tk (5,236) (5,245) (4,834) (5,534) (4,607) (5,030) - - +215
BEERKLE 71.4% 73.5% 73.1% 75.9% 73.9% 72.3% - - -
FYMTYNIOAT AL (41.3%) (40.8%) (37.3%) (41.8%) (36.2%) (39.3%) - - -
ROE (124 8) 12.5% 9.5% 9.0% 6.4% 2.7% 2.9% - - -
ROA (124 8) 11.5% 8.7% 8.5% 7.3% 3.6% 3.7% - - =
HWEE@ERE 109% 98% 93% 118% 67% 89% - - -
EEREE 4.3 4.1 3.4 5.4 2.2 3.0 - - =
FEE[E1%5 B 3 84 90 106 68 165 122 - - -
LR 206% 223% 210% 251% 203% 189% - - -
FREhLE R 280% 301% 297% 323% 290% 273% - - -

AT ST, BHEHE

FrylaTO—FEE (MEHRH)

Frylan—itHEE SR e B S B R ] B ERRM EREE EaEM

1Q 2QR &t 3QR &t 4QR &t 1Q 2QR &t 3QR & 4QR & BT

(H5FA) 02/2019 02/2019 02/2019 02/2019 02/2020 02/2020 02/2020 02/2020 ol 188 5
BEEHICLEFryaTa— - (230) - 435 - 289 - - +519
BEEEICKDFryaTn— - (190) - (566) - (414) - - (224)
R ERICKSCFHIRRIERICLSCF - (420) - (130) - (124) - - +295
MEEHIC&DF vy aTo0— - (918) - (921) - (359) - - +559

AT R T2, BHEHE




2020 £ 2 A= TR
2020 4E 2 A #9254 ORI 2 B T b, 58 B 17,500 | (RIAEE 4.9%30) . & #2504
1,000 & 51 (18.2%780) X & F2% 1,000 & 71 (24.6 %180 GBS HAR T IR T 2 S HIHIAI4E 700 &7 (17.0%
W) ORBLTHD, £, BEMKFE57% (0.9%KA > METF) THDH, —F, FERIE NS4 TE 20.00 H (B
MM 47.8%) BIEZAENN TS, 2019 4F 2 HHIOFRE TH S 20.00 F (Bl 4Em 39.9%) & DL TlEIAE
AKERHERF SN D —TFF, BEUPEMIZEETHD 30% 2 K& LEID Z L2725, Bl YRE Th 2 Y HIHFIRIE
A R SND DTN, MERITCEZ BT HEBNEFEFINIBEETH D,

5 bR & B AR
[ PR | 25 2= (0%
10,000 - 1; 5(:/—1(§75|I]) EEMIEE (%) _ 20.0%
12.9% 070
8.7% 10.7% 9.3% 9.3%
7,500 A 50 _omm=e- - 10.0%
5,000 - - 0.0%
2,500 - - (10.0%)
4,472 | 15,316 | | 3,956 | |6,055| (4,849 | | 4,267 | |4,126| | 5,164 | | 2,878 | | 3,939 | | 5,341 | | 5,341
0 T T T T T T T T T T T (20.0%)

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
02/18 02/18 02/18 02/18 02/19 02/19 02/19 02/19 02/20 02/20 02/20 02/20

AT« 27— & BRAEE

EAEFAEO BRI O TR BEBERFTIx LCFE_E & 11,000 A 5 H (11.1%30) AL E T & L <58 L& 6,500
BN (7.6%H) kY IAEN TS, BEGHPICE L T, WHhW LI HIXURFAE LW RY 2B\ T, 4
WO TE EEPNIZEHEL TNDHEDIETH D, LAERHMICE LTk, 5l &t & ERLIRINA~OE) %
felr. ERNTONR S A RO S ZED TV LD L TH D,
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PREOZEEREL
FfbiE, 2017464 H 11 A, 5 7 kP REFE TONE FREUND) (2018 4= 2 A #1~2022 4 2 HH#) #BxR
LTW5, FRFEETHDH 2022 4F 2 AN LT, 72 & 30,000 &0, =3R4 3,000 5 M, &¥EFLE
% 10.0%. ROE8.0%LL L (2017 4E 2 A#DFERE : 9.0%) ZERTH Z ENEBAEL LTHIFOATWD,

% TIRPHIRREFE TONE FREUND) (2018 £F 2 A #1~2022 4 2 A #)

50,000 - — . - 3,500
:%i%(ﬁﬁﬂ)giﬁ _Eﬁ*”ﬁ(ﬁﬁﬂ);ﬁim 3.000
, - 3,000
40,000 A ’I
2,041 2 [ 250
d 1,971 ,’
30,000 - A ,’ r 2,000
1,470 ,I
1,286 1,346 ’ |
20,000 A \ 1,150 _— 1,223 ; nnrv’ 1,500
— Sl T
g - 1,000
10,000 -~
- 500
16,396 17,616 17,424 19,027 21,164 19,801 18,408 17,500 30,000
0 T 0

FY02/13 FY02/14 FY02/15 FY02/16 FY02/17 FY02/18 FY02/19 FY02/20 FY02/21 FY02/22

AT« 27— & BRAEE

2017 4 2 AWIOEREZ /A L L72BE. 2022 4F 2 AHNCINIT TO 5 FEMITIS 1T 24271 THIIER 7.2%, Hi4E
FROY%NHIAEN TS Z &IZ72b, —J7, 20174 2 HHIICES 5 FMOFEICHB T, HIGE 6.8%, 1
R 18.9% TH D, ZIUTEAIUL, R, RIS THIRIFHERE D OISR L OHEE R 2 2 L T <
TEEFHELTWAZ LIZ/ D, 72720, 2017 4F 2 AMNCE S 5 ] & [FERIC, BELENND Y =T |ZHIX
KOS L7025 2 EIZE B E Bk VIAFEIL TR,

B 34 (2018 4= 2 AH1~2020 42 AW 1%, TEMEOME] 275 E Sh TR KT 177
v MZHERE ) 52 L3RR TH D, Fio, YEMIcBW Tk, OFG oS, @IFEIEMLBIE (5F KA H
E) ~DiES), @S TGORE., U EokiR A E T D Z L@ LT, % 2 4FH (2021 4F 2 A I &K O 2022
2 A O TTREE ) 12B 1) DR O 2 22T D 1= O DM 21D 5 = L SRR E L TEITF LTV 5,

PR FE O 1R FICH 75 2018 4F 2 BT\ T R OAEICIA - 7351 & 72 5 TV B D778, 2 4EH
IZd 725 2019 4 2 ABIOERKIZIB W TE, BB W THEADREAFEEL TNWDL LD LTHD, [E
HE g B C O BT IR O EAL) | TIRBESE AL Sy By (PE2EBEIE) TOSEIRDIEIL] TR L 2 B HIE O TR
PUbEZFRE LT, YWOSATAEL ORI TRt E LTOREEEN FIERLTEY . HEAKED FIERL T 5,
TRAEIE, Thei, 1,592 A7 (8.0%). 677 17 (35.6%) ThH D,
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Z L CHHIREZE O 3ERICH 5 2020 4 2 AW T, #EETMoFTEHEREE THLIENDO Y =1
v 7 EII A — D — DI OFELL EIZ K A CTRF SR EICRT L CTHEERZS 2R LT Y ZESIX TEN D H
MiZhdEDZ Lt ThS, b, HERICLDIRERED FTRENL] DEICEH L WD ELEZILLNL D,

5t L&
20,000 - (BB — R BN — LR SRS
14,914
15,000 - 13087 14,403
, ~‘~\§\g£?8
10941 __— T 11,000
10,000 1 )
6,482 6,500
5,990 6,249 5,308 &048 _________
5,000 -
0 T T T T T 1
FY02/2015 FY02/2016 FY02/2017 FY02/2018 FY02/2019 FY02/2020
7 A MR
3,000 - (EHMA) — A ER P — b AL S BB Y
2,000 -
1,750 1631
1,189
1,108 4__’,,—,,—~””' 1,024
1,000 - 748 801
474 519/ 737
0 T T T T T
FY02/2015 FY02/2016 FY02/2017 FY02/2018 FY02/2019 FY02/2020

AT - 27— 2 WA

—J., V=V v I ERLHOWE LFEE 80%IZ5| & EIF D BUF ORISR IX R ORGP K X 28I E 726 L
THY, 201742 AFICH LT Z A > MRS 1,750 E ., 2018 4 2 AMICKR L CTE 2 2 > MFIAK 1,631 &
FHBER SN TS, BURICBWTIEZOKEINEAEL TWD E SN TWD, 2017 4 4 H OFEMLEIZB
TiE, ENFETHRE RS TRV 23 Y v 7 EHEB S ZORNRERS>TEY, ZHUFEWVENO Y =3
Uy 7 EIFELA—T—IF, BMREEREBREEBICESTNLEENTWS, 72, 22X THOMEMIZ
HIHN D> TV DBETH 5,
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ZAUCHEEATH, 2020 4F 2 A IS 2 TUEI OB (2019 45 10 A 9 ABAME) 2BV i, Otz b
FITHETI LT 2 &% TP S LTV D, Bl 2R, WSS OB 2 1 5 Kk [E 144 FREUND-VECTOR
CORPORATION T, & E#H % —H LI AR 25 L TR0 | FUARBER N FEOBBEE 2T A b &35,
WHWDHTRT N —DIEREED TWDHEDZ L ThHhD, £z, ERL - a—T7 ¢ U ZHEEITINA T, FEFIFIR
& (TABREX) OERGRAADL EDZ L THD, T LT, A2 R TIE, 2019 4F 3 HICR LBl L o
AR THL VL - 7a A v ME (51%MHE) PEHERAZ — R 2R L TWnWHEDZ ETHD, T 2 TId,
FEEZAARNSA LT/ v 7 X T AEETD 2 ERFESNTE Y, &8 OmAGEREE 4 B T2
MTHEDZEThHD, £lo, BRICHERBOSZENEEL TVWDL LD LTHD,

13



4.0 ESRRETIL

BEOHAFMAFX—T// 8 D—
FthoFHFEL, B ORAIEAN 2 AW EIRLBEEOER. « = —7 ¢ o VEEEORR - Wl - IRGEE1TH 2
EThD, ZITORIE, 77— RXR=ZATORKF 3 HO—HEZERL TNDHEINTND, RKRKFN
GLATT #: (KA ) THH—J, AL GEA L (R4 YY) BZIUCRSFEREL AL THE SRLTWD,
Fo, BENICBT 2L, TG =7 h 7 (60%~70%) Z#iE-> T\ 25—, GLATT fhiz X 5 #fifik 5%
TSR T 2 St T Ly s CREY) 28, ENICRIT oME—DFRZEMEEDZ L TH D,

ERLOMETRICESS 7uf v WA —FOEEFESE

o 4 rrzuno pe— ppe—
@ > T 74 FREUND 72 FREUND 74 FREUND
G acron> G VacToRy G Tacron>
EEERIBTEE J0-)ULSE FARSEIR
DILFE D1k NDE A
HAT : 2f7—%

KBGO E T CTh D ERMBEEOTEL SO HEH - 2 —7 « V7 HEE LT, U@y, EERGORE BT
DERTRRE T —T T TRICBWTHWO N OEMIEED Z &L ThH D, £z, EhLLIE, EIRMOAZIK
DTHLFIFNAY E A IBiEE 20 b — LT 572DV LD TINAIEZ, FTED R TIRE LIk
FIBRICINLET 52 Th D, —FH. a—7T 47 &%, SERORBITHEEEERIEZERT 22 THH, 2l
IZ & o TEAIRIIZBIT 2EMOE N Z 2 e — T 57O ORISR A W2~ A% 72179
ZERENARRE LD, BED MYy 7 L UTR, #REES AT LA THD Granuformer O 5%, ENK
FHEA =T —DNEA LI Z ERFT TS, BURIZIBW TR, E3ES O A FER ] OB 2 m) T C 0 =R
RBREDED G TEBY | FERIIZIZZ O AT DZEEDW T AFEM O E R OV R(EER S D 2 & D3I
SNTWD, £z, BROYSHEOZANIZG ZHN T, BURROFERERN L 2 SREZBLICZIEL TWD & D
ZEThD,
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TN OEFEGBEEICIN TR, G Th 2 sEAIFREEE (TABREX) bifiicASN TV D, Tk, 524
DRERCRL ST & BT 5 Z & 2 B L U CEERI ORI SEAI &7 B1 3 5 7= Ot (4> V= v hATH]
Rl T 28BEEEO = L TH D, ek [L—3—XCTHIR 3 2 B3EE & o Ll CHERIOFBINED L 0 EAL
oD, FEEERY =3V v 7 ERLFERT, RIS TYERE 1> 7 Y=y FATHIR 3258
WIS E OB E 2D TOL FIEICH D L SN TS, TOHFE L TEFLATHDDIE, ikBltEom
Flzmid To=—x0, Gib-CEEEROERZ ETHRBPEEZST o TnD Z & 2%F T, TEHNIC
LEE VT TS HFAMICH D Z & Th D, —FH, FfRICBWTIE, #BEEOMA LB EE a2 —F =20
FREIM SRR IR BERI A~ DEIF-REIG A B ISR O H AL, i T/ — R COHRICKT 5 U VY —RER R Th
NTEILEDZLThD, ZORER. 2020 4 2 AW 2 WEHRFHIMICIS WD CTHHROZER > T\ D,
L, ZZICE TCZOMERMRR SN TEY . A3 22 GBI & FH T 2128 > T b,

BhL - a—T 4 VTR SERIFRIEE B = 3R i RN

Granuformer
. _ TABREX
GEFEAEFES AT L) VA2V

ﬁﬁ#%@ R E COTRCK | SERI ORISR T [R5 2 & & | EERENE L . MESCREEOH
Jin, SRR vt Ak S HgE LT, SERIOREITME A~ OFEA| | BALNAEETH 0 . IR h il fE)
AR 5 72 6 DI A FR WZBITF D T LA D REE R A
R

AT : 27—

—J7 AL ER P CIR, EEESL AL, R dh S EORREA BT DL OB - i - ROERR S T D
TS OEFEINA & 1%, BB OFEEIZ 1T D FEEORANIZB W T, 88/, =2 —7 1 > 7#l, 0 rﬁ\iﬁﬂtﬁﬁ\
B 7R VH FERIA 72 & Ot AR 2 BGET SN SN HRIFEECH 0 | JFEROM & 2l EE S5 2 L
CRELFET DL ENTVD, BURICEBW TR, RHEDNFHIEE & T2 AENREESE DO 2B IV T Bk
VY= v 7 EEEERDOOTEREHE > TEBY . ZHIMEEATF OFEFHERB I L TRELSFLE LT
L&D ETHD,

FHRGTH D ) 3L VSDIRINTIE, BHEISHT DR ED 2 52 EOILKREZ R L TWDHDORHY | &
BITIANT THERDILRD A ENT WD, F/o, b ERNTE-M L T2 & 3L FBHYE L7z SmartEx™ (ZBJ L T
I, ZZICE TR ENREICIER L TEBY . 4% 3F0D 5FETHIZ 105 L R /ERH 5 &L ST
W5, ZDO XD REFEOEIELEIANL B AL TR LIoliE Ic L > TRIESN TR Y . 2N721T IS AlRRE
DEVERCTH D, —FH, MIMHEORNEDIZELTIX, 7V MY =3 o 72 2ERZEH L TWAH Dz
EThH D,
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ZITORERIT, VA= AT ) —=F Ve N YRR ORET S IR fFE) 2P0 e
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