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FY02/2019 18,408 1,223 1,326 843 50.15 20.00 791.34
FY02/2020 16,772 558 582 381 22,79  20.00 790.94
FY02/2021%& % 17,800 1,000 1,000 700 41.80 - -
FY02/2020 BT4E t (8.9%)  (54.3%)  (56.1%) (54.8%) -

FY02/20212 % HT4E b 6.1% 79.1% 71.6% 83.5%
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1.0 THE€YF1TH<1)— (202056 A 10 H)

REEH S
BRI B OB AR S OBA% « U3E - B A BT 2 7 0 A v NELOEEHB N KEBEREICT5, [Fthix, 8
YRR F T (2021 4 2 H #1~2023 42 2 A ) 2 583K L Bf&AFEE Ch 5 2023 4 2 A 12k L CoE E& 20,140
BT, E RIS 1,460 B AERT 2 2 L2 ¥ERBEE L LTI TV 5, Y OF 1) THIE 6.3%,
HIZEH 37.8% T D HEWCEEE L LA O W 7 TH R OB 2351 & i< Z EPHESN TV LB TH D, FF
12, BMCEREIC LD TENKREL 2D T ENRBEENTVD, 2020 £ 2 HHIOBEMEMICB W T, ZES
10,227 B (AT4FEEH 13.6%00) . 52115% 4,695 5 M (13.6%08) Tho—F, ZiEmAit LLThrbE L&
ZELET2ETOY = REALL6~8 p AZENLLEEDZ & TH D, FFRIZ LA, 2020 4 2 A BioHIERIZ
M T, ZEEREF ET2XA IV IR BABILINDIBUERH -T2 DD, BURIZE D FEICHB W TY#E
HEOZEEDOF ERHEATNDS Z LITMA TRBRMEOEE L H Y | EEOZERIAERIER E 0 Z & Th 5,
—J7, % 3 FEMICBIT LRt E L TOEBHBIZIB WO CEBIN L OBEER | ZH DT\ 5D, ZiUTEAiu,
2021 4 2 A M1 X 0 A0 EFHER I IR BT TD B2 bLL ),

IR &N : BEEE IR/ JA#=E (03 6890 0767, ir@freund.co.jp)
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HWEE S ERG
Fa% a4 v hEERAS
Web A |
R 158 /ﬁ FREUND
e HTAARAT
BRIMAEH H 1964 44 H 22 A
EHFEAR 1996 4E 7 A 24 A : HAGESISIFT JASDAQ A ¥ > % — K (GFEf=— K : 6312)
2N 1,035 B (2020 42 A K)
FEATHRRAS 18,400,000 #., H Bk N%L 1,655,480 £k (2020 4 2 A K)
Kt ® [EHNIZBITLER - a—TFT 4 Z7HETHE =7 Fy 7 (60%~T70%)
® JEEILMANE (¥ - &L - EEEARRY) I2biED
® (LA TIX, ENOERELTIMAINLE KT A4 3—
BEVYIAUN | 1. HEREM
. fbpianEim
R&E REEFEEAE RE B
FEKE (BR) IREFEAE 9.8%., IR HE 7.6%. —# UFJ 447 4.9% (2020 4 2 H K, H kK
<)
A1t HRUE T X P 5 6-25-13 7 A > hEJL
TEXBE WAL 383 44, Bk 227 4 (2020 4F 2 HEK)

T : 2t 7 — 4
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3.0 XiFHR

2020 £ 2 A
2020 4= 2 AHE, 72 ks 16,772 B (RIEEL 8.9%80) . & 22 558 H T (54.3%180) . #2HHI%E 582
i (56.1%30) . BRI ICIRE T 2 YRR 381 A M (54.8%) TOEMTH D, £i=, HEMR
3.3% (3 3%HRA v MET) Thd, BHEHMIZE W TR LTI ZEOM AL RHEAEL TWHEDZ L TH

D3, EEOSETH (BaR 0202041 A 9 H) L OHETIRIFMERY OEHTH 2,
5 8 WH IR E FHE
30,000 - b E D - 12.0%
9.6% 10.0% T
— B E R (%) r 10.0%
20,000 - 7.1%/K\6 ~ 7:2%— | 8.0%
> 6 6.4% | |-
0, ’———
‘\\\\ 8% _4-- L 6.0%
N -’
10,000 - N3%.r” L 4.0%
L 2.0%
19027 | | 21,164 | | 19801 | | 18408 | | 16,772 | | 17,800 | | 19,050 | 20,140
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FY02/2016 FY02/2017 FY02/2018 FY02/2019 FY02/2020 FY02/2021 FY02/2022 FY02/2023

AT« 27— & BRAEE

FEMESFT C7E b 11,118 B M (10.1%380) . &7 A > MRIZE 311 B A M (57.8%8) . &7 A MRIZEE 2.8%
(8.2% KA METF) THd, Fio, ZiEM 10,227 5 M (18.6%M8) . =% 4,695 50 (18.5%J8) <
boH, — . EFEMBEETE L& 9,357 H 0 (7.9%R0) . PEZEEE T i 1,760 &5 5 H (20.2%08) TH Y .
EWNTE L& 6,696 5 M (8.4%8) . WS CoE L 4,422 B (12.5%0) Th D,

EHMBETIL, ENOERL - a3 —7 ¢ UV EEE I T ATREMEREZ T T D, BENOY =Y v 7 EE
THOREMERHIL TRY, 2—F—PRMHEREZMH L TND R ERTH D, £z, FEAIFRMEE
(TABREX) (Z2fA# SN D H8E OIS ER N E U T 5D, EEEE T, FEO U F 7 AA 4 BlHiEO
B2 EIC L > TR LR MMATWD, 7272 L, BEROEEBECIIREMOY 7 U A0 M EICBET 25
ERmE o TRV ZERE LTUIHEMEL LE>TWo, F7z, EERAEZES 2 ThoH7m Ak« X —&R
BRI, MR 7205 ERBIC L 0 RIS O @B 2 JEIR C & 7oA R, B AR B T iR & 7 LT
W5, 7272 L, R — R TORGEECURSNERR 21 5 K[E 72+ FREUND-VECTOR CORPORATION 73E %%
R ELTWAZ EN, LV REREEZRIFLTWD,

WMV TIE, dbk - mk TR bR 2,915 B A (13.0%0K) . KN - 77 U 1 CEEE 452 B A (13.8%
), HH . 7Y - KEEINTHE B 1,054 EHH (19.2%) TH 5, bk - ik TORNOLE R E LTS
HNTVDHDIE, KETORIMENKENZ ETHD, 7T VNTIIHRRMEREDOZ L THDLN, ZhEfd
FTITEE S T, B - 77 U 7 TN ER SN TND OO, 578 EEOHBIIREN TH 5, TR -
TIOT c KREINTIE, A > RICBT 28 EERKGHE O L TH D, £72, TETIHEHAR B LOZ L TH D,



BRI 1T B 2R OHR

10,000 1 COEFE(ERAA) — R REALL (%) r 100.0%
+68.0%
L 50.0%
+16.3%
1.8% +1.2%
5,000 |2 9.7%) ©2%)| 5o
(28.0%) (32,806 (29.5%6) (
0.0%
- (50.0%)
3,624 2,360 2,762 | 2,766 | 2,553 3,964 | /2,102  |3,218 2,583 |2,727||1,897| 3,018
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
BRI 31T B R R OHEE
(— Y — B [} %
20,000 - 2317% (B HM) B4 FIRALL (%) 0%
+35.1%
15,000 - +8.7% +3.0%
0 ' 13.5%)F 0.0%
3.6%) (17.3%) (16.5%) (24.3% )
10,000 -
- (50.0%)
5,000 -
9,045 7,465 7,681 | 5822 |4,928 6,233 /5818|5428 6,657 |6,846 5994 | 4,695
0 T T T T T T T T T T T (100-0%)
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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

N



LR LRI D5E LR

4,000 -

(BHM)
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2,869 — EERRIHF
3,000 2,546
2,357
2182 ___—— — BRRERHH
2;000 7] ————
—HRER
1,000 A
— (HFE LR
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AT - 27— 2 AR

LR SRS C78 L 5,654 B T (6.4%08) . B2 A v MRIZE 781 B (23.7%K) . & 27 A > MFIEEE 18.8%
(8.2%KA > METF) TH5DH, £/, ENOEELFINAFITIE L& 2,869 A (10.2%0K) THDH, EHNT
IXEFHREENS XN b 00, A TEEMEER L THD I ENL Y REREEZRKIELTWVWDLEDZ LT
b5, FlziE, 4 FEFomEAMER L TnDEDZETHD, BHORED 22— — (A —h—) 128
JOEBEBENES N TS ZERERLE L TETFLN TS, FiCiE, BBRERMOR EEORDICES v —
WA w7 ADBELHLIELTEY, FEEIT AL FELTOBIRICKE P ELZ KIFL TN D,

—J7 . B E RO H A CREBMBA ) OFE EEITRHE S IZIERAKBEICE T o TWD, 727 L, N—
DG =~ EOE ERFFT 272 DICHO BN S B MEREFANI T 2B, A Ny REEOWRD 72
ENDHHEIEOEFICEBWTHEA TS Z ERBINTWND,




Rt HEE (MFHRF L)

SEES e R RS L S T ERRER ERER ERER ERER
1Q 2QR & 3QRFE 4QRE 1Q 2QR# 3QRE 4QRE (€34
02/2019 02/2019 02/2019 02/2019 02/2020 02/2020 02/2020 02/2020 ol 188 8
wLt®m 4,849 9,117 13,243 18,408 2,878 6,817 11,110 16,772 (1,635)
55 LR 3,245 6,100 8,874 12,220 1,830 4,400 7,331 11,344 (875)
T E#RIE 1,604 3,016 4,368 6,188 1,047 2,416 3,779 5,428 (759)
RFEERV—REEE 1,204 2,423 3,698 4,964 1,262 2,413 3,686 4,870 (94)
EEMNE 399 592 670 1,223 (214) 3 93 558 (664)
BENMES 79 91 100 103 @ 2 18 24 (78)
BEME 478 684 770 1,326 (217) 6 111 582 (743)
EEZEE 21 21 22 (70) 7 11 (16) (14) +56
R EFRATMAIE 500 705 792 1,255 (210) 17 94 568 (687)
EABREEE 153 239 269 412 (52) 24 56 187 (225)
Rt MBS D ULAMA S 347 466 523 843 (158) (7) 37 381 (462)
FLEHRUE +8.4% (6.9%) (3.7%) (7.0%) (40.6%) (25.2%) (16.1%) (8.9%) -
EEMNRBUE +3.0% (44.8%) (41.9%) (37.9%) - (99.4%) (86.1%) (54.3%) -
BENFBUE +20.3% (37.3%) (34.4%) (33.5%) - (99.1%) (85.5%) (56.1%) -
B EICRET DA HMFIEHEUER +26.6% (36.5%) (38.4%) (42.9%) - - (92.8%) (54.8%) -
FLBRIEE 33.1% 33.1% 33.0% 33.6% 36.4% 35.4% 34.0% 32.4% (1.3%)
FLERTEEER 24.8% 26.6% 27.9% 27.0% 43.9% 35.4% 33.2% 29.0% +2.1%
EENEE 8.2% 6.5% 5.1% 6.6% (7.5%) 0.0% 0.8% 3.3% (3.3%)
BENEE 9.9% 7.5% 5.8% 7.2% (7.6%) 0.1% 1.0% 3.5% (3.7%)
BB IIRETHLHAMAIEE 7.2% 5.1% 4.0% 4.6% (5.5%) (0.1%) 0.3% 2.3% (2.3%)
AABEEEH  BEFREAMA T 30.6% 33.9% 34.0% 32.8% - 145.1% 60.0% 32.9% +0.1%

GRS R BT BT e ] ERER EREM EREE EREER
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q A
02/2019 02/2019 02/2019 02/2019 02/2020 02/2020 02/2020 02/2020 ol 158 %
wL®m 4,849 4,267 4,126 5,164 2,878 3,939 4,293 5,662 +497
55 L R 3,245 2,855 2,773 3,345 1,830 2,570 2,930 4,012 +667
T EHFIE 1,604 1,412 1,352 1,819 1,047 1,368 1,362 1,649 (170)
REERV—REERE 1,204 1,218 1,275 1,266 1,262 1,150 1,272 1,183 (82)
EENE 399 193 77 552 (214) 218 89 465 87)
EE/NMER 79 11 8 2 @ 5 15 6 +3
ZEEFE 478 205 86 555 (217) 223 105 471 (84)
FEZZIEE 21 0 0 (92) 7 3 @7 2 +95
MEFMEMAE 500 205 86 462 (210) 227 77 474 +11
EABEER 153 86 29 142 (52) 76 31 130 (12)
Rt CMETDYUAMA S 347 118 57 319 (158) 150 45 343 +23
FLEHUE +8.4% (19.7%) +4.3% (14.7%) (40.6%) (7.7%) +4.0% +9.6% -
BENRBUE +3.0% (71.8%) (0.9%) (32.5%) - +12.5% +15.8% (15.8%) -
BEAFBUE +20.3% (70.4%) +4.3% (32.2%) - +8.7% +21.9% (15.2%) -
RUBKEICRET D LY HUE +26.6% (74.1%) (50.1%) (49.1%) - +26.3% (20.7%) +7.5% -
Bl T 33.1% 33.1% 32.8% 35.2% 36.4% 34.7% 31.7% 29.1% (6.1%)
FTLERTEEEE 24.8% 28.5% 30.9% 24.5% 43.9% 29.2% 29.7% 20.9% (3.6%)
EENEE 8.2% 4.5% 1.9% 10.7% (7.5%) 5.5% 2.1% 8.2% (2.5%)
BEN R 9.9% 4.8% 2.1% 10.8% (7.6%) 5.7% 2.5% 8.3% (2.4%)
B EICRET L HMFIRE 7.2% 2.8% 1.4% 6.2% (5.5%) 3.8% 1.1% 6.1% (0.1%)
EABE S BE SRR T 30.6% 42.1% 34.0% 30.9% - 33.9% 41.1% 27.5% (3.4%)

AT KT8, BHHE



BELIT AV~ (OFHRM/EEH)

b e Bt e e ] R ENER ENER ERESR
1Q 2QR & 3QR & 4QR &t 1Q 2QR &t 3QR & 4QR B AT 4E He
02/2019 02/2019 02/2019 02/2019 02/2020 02/2020 02/2020 02/2020 ol 188
HEALERPY 3,433 6,145 8,723 12,368 1,386 3,964 6,749 11,118 (1,249)
(A28 5] 1,416 2,971 4,519 6,040 1,491 2,852 4,360 5,654 (386)
mEE 4849 9117 13243 18408 2878 6817 _ 11,110 16772 _ (1635
AR +7.4% (14.3%) (10.5%) (14.1%) (59.6%) (35.5%) (22.6%) (10.1%) -
bR S ER R +11.1% +13.5% +13.0% +11.9% +5.3% (4.0%) (3.5%) (6.4%) -
FmEm@hEL) WBA% (690 BTN (0% (40.6%) (2529 _ (161% __ ®90 -
AR 70.8% 67.4% 65.9% 67.2% 48.2% 58.2% 60.8% 66.3% i
e RS ER RS 29.2% 32.6% 34.1% 32.8% 51.8% 41.8% 39.2% 33.7% -
5L (FRLL) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% -
HEAERPY 278 291 295 737 (267) (119) (142) 311 (426)
e RS ERFS 259 556 781 1,024 187 382 652 781 (243)
w5 AV I 537 847 1,076 1,762 (79) 262 510 1,092 (669)
BEEes ] (138) (254) (406) (538) (135) (259) (417) (534) +4
w®ME_ 39 5% 670 1223 W 3 ____ 9 558 _ (6649
WAL (14.8%) (66.5%) (67.5%) (54.8%) - - - (57.8%) -
e RS ER R +32.5% +32.1% +31.5% +27.9% (27.8%) (31.3%) (16.5%) (23.7%) -
eUAUMREMEL) - 29% (G430 _@84%) _@1ew_ Lo (00 | G26%)  @8.0% -
HEAERPY 51.7% 34.4% 27.5% 41.8% - (45.7%) (27.9%) 28.5% -
e RS ERF 48.3% 65.6% 72.5% 58.2% - 145.7% 127.9% 71.5% -
ETAUCRERAL)  1000% _ 100.0% _ 1000% __1000% _ 100.0% __100.0% _ 100.0% __1000% _____ -
HEAERPY 8.1% 4.7% 3.4% 6.0% (19.3%) (3.0%) (2.1%) 2.8% (3.2%)
e R ERFY 18.3% 18.7% 17.3% 17.0% 12.6% 13.4% 15.0% 13.8% (3.2%)
FREEE (2.9%) (2.8%) (3.1%) (2.9%) (4.7%) (3.8%) (3.8%) (3.2%) (0.3%)
EEANEE 8.2% 6.5% 5.1% 6.6% (7.5%) 0.0% 0.8% 3.3% (3.3%)

& i R R ERERE EREHR ERER EEEH
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q B 4E K
02/2019 02/2019 02/2019 02/2019 02/2020 02/2020 02/2020 02/2020 0 188
WA AR 3,433 2,712 2,577 3,644 1,386 2,578 2,785 4,368 +724
e RS ER RS 1,416 1,555 1,548 1,520 1,491 1,360 1,508 1,293 (227)
e 4849 4267 A126 5164 2878 3939 4293 5662 _  +497
HEAERPY +7.4% (31.7%) +0.1% (21.7%) (59.6%) (5.0%) +8.0% +19.9% -
e R SRR +11.1% +15.8% +12.1% +8.6% +5.3% (12.5%) (2.6%) (14.9%) -
FRLmONEW) - BA% (979 AP (AT (406%) (179 +40% __ 98% -
HEAERPY 70.8% 63.6% 62.5% 70.6% 48.2% 65.5% 64.9% 77.2% -
e RS ERFS 29.2% 36.4% 37.5% 29.4% 51.8% 34.5% 35.1% 22.8% -
5ELE (MRLH) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% -
HEHERPY 278 13 4 441 (267) 147 (22) 453 +11
e R A ERFY 259 296 224 243 187 194 270 129 (114)
B AV MR 537 309 229 685 (79) 342 247 582 (102)
EEEes ] (138) (116) (151) (132) (135) (124) (158) (116) +15
wEME 99l 77 S} @& w8 8 465 ____(@67)
AR (14.8%) (97.5%) (90.0%) (38.7%) - - - +2.6% -
{E LA ERFY +32.5% +31.9% +30.0% +17.5% (27.8%) (34.3%) +20.1% (47.0%) -
ETAVMMEGEL) 9% (5960 +66% (2629 L _t104% _ +82%  (150% -
HEALERPY 51.7% 4.3% 1.8% 64.5% - 43.0% (9.0%) 77.8% -
LR A ERFY 48.3% 95.7% 98.2% 35.5% - 57.0% 109.0% 22.2% -
EUAURHA (MR 1000% _ 100.0% __1000% __1000% _ 1000% __100.0% _ 100.0% _ _1000% _____ -
AR k 0.5% 0.2% 12.1% (19.3%) 5.7% (0.8%) 10.4% (1.7%)
LB ERPY 18.3% 19.1% 14.5% 16.0% 12.6% 14.3% 17.9% 10.0% (6.0%)
R4 (2.9%) (2.7%) (3.7%) (2.6%) (4.7%) (3.2%) (3.7%) (2.1%) +0.5%
EEMEE 8.2% 4.5% 1.9% 10.7% (7.5%) 5.5% 2.1% 8.2% (2.5%)

AT R#T—8, BHHE




B DM LS (MEHREEEH)

81 50 P9 0 b 388 71 9F EFER ERER EHER EHER EHEHR ERER EHEH
1Q 2QR & 3QR & g 1Q 2QR &t 3QR & 4Q%RA & B 4E 1
(BBA) 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 4,265 6,696 (616)
Jek-mEk 289 1,007 1,726 3,352 308 1,005 1,743 2,915 (436)
B - 72 A 80 141 270 397 81 150 236 452 +54
RE-TOT - REM 279 643 879 1,306 101 251 509 1,054 (251)
B 649 1,793 2,876 5,055 491 1,407 2,489 4,422 (632)
7 Lm 3,433 6,145 8,723 12,368 1,386 3,964 6,749 11,118 (1,249)
ZEN +8.5% (4.5%) (0.6%) (13.9%) (67.9%) (41.2%) (27.0%) (8.4%) -
dek- @k (12.7%) (10.0%) (3.8%) +12.5% +6.7% (0.2%) +1.0% (13.0%) -
B - 72 H (62.0%) (86.1%) (79.0%) (77.7%) +1.2% +6.2% (12.7%) +13.8% -
hR-TOT - KEM +215.0% +35.8% +12.5% +13.8% (63.6%) (61.0%) (42.1%) (19.2%) -
@ +2.9% (31.4%) (25.6%) (14.5%) (24.3%) (21.5%) (13.5%) (12.5%) -
55 L (AT4EL) +7.4% (14.3%) (10.5%) (14.1%) (59.6%) (35.5%) (22.6%) (10.1%) -
ZEN 81.1% 70.8% 67.0% 59.1% 64.5% 64.5% 63.2% 60.2% -
dbk-mk 8.4% 16.4% 19.8% 27.1% 22.3% 25.4% 25.8% 26.2% -
B - 721 H 2.3% 2.3% 3.1% 3.2% 5.9% 3.8% 3.5% 4.1% -
RER-TOT - RKEM 8.2% 10.5% 10.1% 10.6% 7.3% 6.3% 7.5% 9.5% -
ash 18.9% 29.2% 33.0% 40.9% 35.5% 35.5% 36.9% 39.8% -
5t L (MR 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% -

BERSFO®ERNE LR EFER ERER EHER ERHEEFE EHEHR ERER EHER
1Q 2Q 3Q 1Q 2Q 3Q 4Q AT 4E b
(BBA) 02/2019 02/2019 02/2019 02/2020 02/2020 02/2020 02/2020 o 188 3
ZF:N 2,783 1,568 1,494 1,466 894 1,662 1,707 2,431 +965
Jek-mEk 289 718 718 1,625 308 696 737 1,172 (453)
FRN -7 21 H 80 61 129 66 81 69 86 215 +149
RE-TOT - RKEM 279 363 235 486 101 149 258 545 +58
B 649 1,143 1,083 2,178 491 915 1,081 1,933 (245)
LA 3,433 2,712 2,577 3,644 1,386 2,578 2,785 4,368 +724
ZEN +8.5% (21.3%) +12.9% (43.8%) (67.9%) +6.0% +14.3% +65.8% -
dek- @k (12.7%) (8.8%) +6.4% +37.2% +6.7% (3.0%) +2.6% (27.9%) -
B - 721 H (62.0%) (92.4%) (52.0%) (86.6%) +1.2% +12.8% (33.4%)  +224.4% -
hR-TOT - RKEM +215.0% (5.5%) (23.4%) +33.0% (63.6%) (59.0%) +9.7% +12.0% -
@ +2.9% (42.3%) (13.5%) +6.5% (24.3%) (20.0%) (0.1%) (11.3%) -
5 LE(AER) +7.4% (31.7%) +0.1% (21.7%) (59.6%) (5.0%) +8.0% +19.9% -
ZEN 81.1% 57.8% 58.0% 40.2% 64.5% 64.5% 61.2% 55.7% -
dbk-mk 8.4% 26.5% 27.9% 44.6% 22.3% 27.0% 26.4% 26.9% -
B - 721 H 2.3% 2.3% 5.0% 1.8% 5.9% 2.7% 3.1% 4.9% -
RER-TOT - REM 8.2% 13.4% 9.1% 13.4% 7.3% 5.8% 9.3% 12.5% -
ash 18.9% 42.2% 42.0% 59.8% 35.5% 35.5% 38.8% 44.3% -
5t L (MR 100.0% 100.0% 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 4,232 4,314 (1,220)
SZWMFRRUTEEHE 4,576 4,377 4,499 4,332 4,039 3,800 4,320 5,431 +1,098
T EEE 2,998 2,802 3,220 2,475 3,308 3,447 3,870 3,051 +576
0t 545 566 653 368 387 443 457 396 +27
RREE 13,356 12,991 13,208 12,711 12,342 12,721 12,881 13,193 +482
AREEEE 3,471 3,554 3,580 3,769 3,857 3,997 4,206 4,209 +440
ERETEE 96 91 93 16 17 16 96 96 +79
BEZOMDEEEE 860 847 843 951 1,009 978 998 1,006 +54
BERRE 4,428 4,493 4,517 4,736 4,885 4,992 5,301 5,311 +575
EE4AR 17,784 17,484 17,726 17,448 17,227 17,713 18,182 18,505 +1,057
XFHRUE#HS 2,510 2,142 2,343 2,169 2,043 2,350 2,783 3,121 +952
EHEAR - - - - - - - 32 +32
0t 2,258 2,169 2,105 1,768 2,216 2,317 2,235 1,869 +100
b ub=Ri. 4,768 4,312 4,449 3,938 4,259 4,668 5,019 5,023 +1,085
RHIEAS - - - - - - - - -
Z0fth 323 319 323 258 244 238 241 237 (21)

EH X 323 319 323 258 244 238 241 237 (1)
=R =43 5,092 4,632 4,772 4,197 4,504 4,906 5,260 5,261 +1,063
HBERK 12,973 13,092 13,149 13,469 12,976 13,127 13,172 13,516 +46
ZOHhAREE (281) (240) (196) (219) (253) (319) (251) (272) (52)
MEE 12,691 12,852 12,953 13,250 12,723 12,807 12,921 13,243 6)
BRI RESFH 17,784 17,484 17,726 17,448 17,227 17,713 18,182 18,505 +1,057
BEER 12,691 12,852 12,953 13,250 12,723 12,807 12,921 13,243 @
HRTAE - - - - - - - 32 +32
FyhTYk (5,236) (5,245) (4,834) (5,534) (4,607) (5,030) (4,232) (4,281) +1,253
BEERKLE 71.4% 73.5% 73.1% 75.9% 73.9% 72.3% 71.1% 71.6% -
FYMTFYNI VAT AR (41.3%) (40.8%) (37.3%) (41.8%) (36.2%) (39.3%) (32.8%) (32.3%) -
ROE (124 8) 12.5% 9.5% 9.0% 6.4% 2.7% 2.9% 2.8% 2.9% -
ROA (124 8) 11.5% 8.7% 8.5% 7.3% 3.6% 3.7% 3.7% 3.2% -
HWEE@ERE 109% 98% 93% 118% 67% 89% 94% 122% -
EEREE 4.3 4.1 3.4 5.4 2.2 3.0 3.0 5.3 -
FEE[E1%5 B 3 84 90 106 68 165 122 121 69 -
LR 206% 223% 210% 251% 203% 189% 170% 194% -
FREhLE R 280% 301% 297% 323% 290% 273% 257% 263% -

AT ST, BHEHE

FrvlaTO0—fEE (BFHRE)
FryLaIn—itEE c LS B b B L B L ] R EEREE EREE EERR

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

(5FA) 02/2019 02/2019 02/2019 02/2019 02/2020 02/2020 02/2020 02/2020 ol 188
EEFERILDFryiayn— - (230) - 435 - 289 - 27 (463)
BEEEICKDFryaTn— - (190) - (566) - (414) - (852) (285)

W TR KSCFHIRRIFERICLSCF - (420) - (130) - (124) - (880) (749)
MEEHIC& Dy 20— - (918) - (921) - (359) - (325) +595

AT R T2, BHEHE




2021 4 2 A= FE
2021 % 2 AMNCR 3 224 AR T, 58 B 17,800 B A M (RIEEH 6.1%H) . & ¥F14E 1,000 551 (79.1%
H) . REFILE 1,000 HHH (71.6%H) . BlatEEI)mIE 3 5 YRR 700 B G (83.6%1H9) 23 HiAE i
TWo, 7z, BEMIEE5.6% (2.3% KA b EFA) BRRIAENRTWS, —F, Fllam v A L ZEGYED
JERICE DEENRBHTH D00, BRAICBO T, BYETHIIRELOZETH D, 2770, B4k
M 30% 72 HIEL LTHITHATWD Z LITMA T, Ml L TRERYZITO H#Th b Z LnPbnicsnT
W5,

k&
20000 1 =Em) —— H AR —— L B BB P
14,914
, 14,4
15000 1 13,037 i
’/ 12,368 12.000
11,118 o
10,000 -
5,990 6,249 5398 6,040 5,654 5,800
230010701 e
O T T T T T 1
FY02/2016 FY02/2017 FY02/2018 FY02/2019 FY02/2020 FY02/2021
N/ IRV S
3000 v m5m) —— R P — (LR BB —— R 10
2,000 1,750 1,631
1,1V - 024 8
1,000 748 781
519 o —
/
737 311
O T T T T T 1
(362) 456 461
(1,000) - (456) (461) (538) (534)
FY02/2016 FY02/2017 FY02/2018 FY02/2019 FY02/2020 FY02/2021

AT - 27— 2 WA

BERRER P56 L Coe mi 12,000 E UM (7.9%3#) . ALASEFIIC R L CoE ki 5,800 B 0 (2.6%34) 23R
ELTREVIAEN TV D, BRIV T, FEEEL S (b7 - &b - fEFRRM R L) TOIIRRSE TR
FEombxXo—FH, AT FrACTRAOIEREHEL T DT ETHL, BTk, WEFANTOILIRITHE
ALTWK EDZETHD, —J7, ALEREHEFTICRB W TIE, KOS TH 5 ERLTINAI~D RS &l D
LD L THD, ENTIRZ D 5 — 57, S TOFMEMF OGS FEmAICED TNETZNWEDZ & TH D,



Bl oa 0 A L ZEYUEYLRIC K D8R 23T T, B P CiE, B RS AR LT XA I RO R
TRORCHAE L S NS AR R SN TV D, BT, 2020 4F 2 ABIOHIRICIANT CTZiE LIz O R 4128
LCEDREMENEWE SN TS, 72720, 2021 4F 2 AFNZ A > T L OZERMIIRIEH &0 Z L Th
D, ZE@mEF ET X4 IV T BR%RABE L SN TORERFICERPIRD b D Z LIz T, KMEEOZE
DIEAELTNDHEDZETHD, ZhbdHoTh, St TPHEOFHRICIE, THH 2 v T U A L R EGER DR
THZELIZKDE] PV IAEN TRV, £72, BRIZELIREIZRE VLTI ABASEMICB N THRE 72
BN L TVDRNWZ LRSS TV D,
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PREOZEEREL
R, 202045 A 11 B, % 8 IR E G (2021 4 2 A#I~2023 42 AMH) 2%ELL, KEETHD
2023 4= 2 AWK LC7E B 20,140 B G, =R 1,460 H M Z2ERT 5 2 LA EBHEE LTHEITTW
Do HRZHIE O THEIGE 6.3%, YEmHE 37.8% Th D, FHtE 7 AL MallsE LROBRIZATOIL TV
WH OO, 2021 4 2 AMICKT 22 PRICER Y IAEN TV DO L [FERIC, FEER P O BEIEE MU R SR P o
HINEZ EA D 2 ERBESNTVWAEEETH D, £z, WG CIX, FEERLSH (L% - & - EERMS
728) TOWEHRE 1 SORE RT7A =L LT ZERPHLNICENTND,

30,000 7 (mx/m) = Bk = FREUND-VECTOR#t = IOk S—HEt = EE R O

19,027 21,164 19,801
20,000 , : 18,408 16,772

(720) (650) (650)

(10,000)

FY02/2016 FY02/2017 FY02/2018 FY02/2019 FY02/2020 FY02/2021 FY02/2022 FY02/2023

B ERIE

2500 1 (mmM) = BiK ® FREUND-VECTOR#%t noOqvh-a—Ri WOERREE  OES
2,041 1,971

2,000 -

1,500 A 1,346 1,223

1,000 H~
558

500 A

0 T T T T T

(20) 40 30

(500) -
FY02/2016 FY02/2017 FY02/2018 FY02/2019 FY02/2020 FY02/2021 FY02/2022 FY02/2023

AT - 27— 2 WA

ARELYD TP o= 7 kP HEIRCEFE TONE FREUND) (2018 4= 2 A Hi~2022 4= 2 AHA) 1B\ Tit, &
SHERET 3 % 2022 4 2 AR L THE L 30,000 B 5, I 3,000 B 5 & 5 T & s e H A
LUTRIF LT, L, 480 3 4ERICHIT 5 3B = - TO/NRE FIE D | BIUL OB 3] %
o< BER L 25TV B, HERRERFIT 351 ISR ONBAS /35| & 8V 72 = L R ERTH B, FHEE LY | 2k L
2020 4F 2 1 M0 F2i b RO SRR 288 X i TV D, T AUCEE AT [FREI, BURICEE AT 8 WP i e
HEEREL, BRTICE-TNS,
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[Fthoo_12020 4F 2 A IR 2 8 R = ahim Bibies ] (B R : 202045 A 1 H) ONFIZBWTIL, [
FEDSHRE L T Bk E LT, TR OEEG TS, TOTC&BEERM ), [V F T A A Eilh, DLERETS
NTND, WTIICBWTHRBRIZANIT TOFTENERKL TS ZERRIAD D EDZ LT, Tz I I
DIAALTNS ZENFHHESNTWD, —J7, % 8 RIPHIREFHE (2021 4 2 H #H1~2023 4£ 2 A H) OZER AR
OFERUZINT T, B¥ERE TAE ) CREEZIL ) RERNPLORE LY a i LIS T, TREDED
=—XZHT N % b o T2, FHEiICRIZERERE T 5 R EMIEO TR A HIET) &0 ) AR A HIET 5 & o
ZEThDH, BIZIE, (7 A—T 0] RENOHERIND [TOORE B BHICRESNTEY, Zh
DERUZANT TOEREZNOMEL TN LD ETH D,

Fio, EROFERBEORERIZAT L, [V —TF 1otk — kL p ol 35S ). [ —F —8L R OB
BEE ), (A 2 _R—F ¢ TR, [ a— S ToFEERAR], BLED 4 Sl L TRICES LT
EDZETHD, —J7, H S RFHAREFE (2021 4 2 A#1~2023 4F 2 A#) oMM P, WERESOEEE
EERCLTWD 2017 4F 2 A (52 L 21,164 |H M, EFEAIRE 2,041 5 M) 282 2¥EEHERE . RIcE
TE DG 2D ETHAD,
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http://www.freund.co.jp/ir/news/financial/2020-05-01-01.html

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 #t (K1) ThD—J, [FAE GEA 1 (FAY) BIIUCRSEEREEL T L TWD & ST
%, Fl-, ERNICBT 2L, T =78 100 (60%~70%) %#-> T\ 5—J7, GLATT #hiz & 2 Hefffk
a2 ee T 2SRy Ly s (R EY) 23, ERICE T 2ME—oFZEMitE 02 L THh D,

ERLOMETRICESS 7uf v WA —FOEEFE

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
FHIA =T —=PHEALTZZ ERFT TS, BIE, EIKOAFERFR ORI AT T O BRI 7B A3
HHNTEY, FERIICIZZ DY AT DZEDWIZAFEMEO R ER ORI ZER SN D Z RIS TV D,
Flo, B OYISREOZAIZ G E i VT BUMR OMFFERERE 2 555 2 S 2 BRICZIE LI A &L D 2 & Th 5,
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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 3 28EEEO = L TH D, ek [ —F—XTHIR 3 2HMEEE & Ol THEAIOFRSIPEN X 0 EAr
oD, FEEERY =3V v 7 ERLFERT, RIS TYERE 1> 7 Y=y FATHIR 3258
WIEE ~OFRMEHREZHED T FratEicdh s L SN Tnb, ZTOERE L TETLNTHDOE, Bt
FiZiiF To=—X0, @ifbCEBEROMERZ & TRANEEZLT o TS Z 2521 T, HEHMIC
LEEVRT TS FIEICHHZ L TH D, 72720, BV TE, ZOBBEEEOMA L F -2 —1
— ) HAREIMC A BER~ DEI RIS 2 BN R D B i, /~— RECTOLRIZHT 5 Y VY —RERNToh
T&ltnZ LtThs,

BAL . a—T 4 v THRE SERFIRIZE & = 3R i RN

Granuformer
. _ TABREX
GHEEEFEL AT L) J R e

RIS HIRA - H2EE CTO LRI | SEAI OO 2B 5 2 & & | HERENE L, RESCE RO
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—

— 05 ABREEMT TR, ERESIRINAL BB ORERAL RS CREMB R ) . LB OB - B -
DEAINTWD, ENOERMFIA &%, ERLOREIZBT 2 FEEORANICIBN T, 884l 2—7 1 >
JHI. APENRESE, 7B AAL FERAIR EORR AR 2 ET SBRICHEA SN DREIEETH Y | JREOE X %
BRI EL 2 LICHET 26D TH D, FHIE, Frio, AENREEO B LZFEL LTS EDZ LT
b5, ENRHTHD /7 XL eE LT T3 L LR L72 SmartEx™ |3, B TR U 7=k & % H
WCHMTHEZT-o TR, TNETICSABEREWMERTH 5, —F ., MIMEEOROELT IR LT,
TURNI = IR DEERZEN LTS LD L TH D,
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Disclaimer

ZITORERIT, VA= AT ) —=F Ve N YRR ORET S IR fFE) 2P0 e
MEINHER LT, VAR—MERICE L DD TH S, TRIEH] &iF. T b b Ui Eattifg 2Okt
& DOEBER OWNE, OWBRERATHAZONE, @HERFIRER, @R —L =Y DONERETH 5,

e MRSt Y AT P—F DR
ARIEFTER © T104-0061 B AUANHF R XERME 1-13-1 B =2— U v Z8RE—T HE /L 4

URL: www.walden.co.jp

E-mail: info@walden.co.jp
HEiah AT 1 03 (3553) 3769
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