I ovcovelden.codp
Walden Research Japan __ . |
-mail: yoshiyuki_muroya@walden.co.jp

- ] 03 (3553) 3769

7979

FY03/2016 22,975 1,568 1,393 1,340
FY03/2017 22,305 1,382 1,141 836 52.6 20.0 1,397
FY03/2018 23,970 1,488 1,403 959 60.4 20.0 -
FY03/2017 (2.9%)  (11.9%)  (18.1%) 6.0% - - -
FY03/2018 7.5% 7.7% 23.0% 14.6% - - -

1Q-2Q FY03/2017 11,052 800 509 301 - - -
3Q-4Q FY03/2017 11,253 582 632 535 - - -
1Q-2Q FY03/2018 11,713 657 618 392 - - -
3Q-4Q FY03/2018 12,257 831 785 567 - - -
1Q-2Q FY03/2018 6.0% (17.9%) 21.5% 30.3% - - -
3Q-4Q FY03/2018 8.9% 42.8% 24.2% 6.0% - - -
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0372013 0372014 0372015 0372016 0372018

83.23 100.00 110.03 120.17 109.03 108.00 (1.03)

107.57 134.01 138.68 132.35 119.37 119.00 (0.37)

131.36 159.20 176.81 180.66 143.04 145.00 +1.96

12.69 15.80 17.26 19.21 16.56 16.20 (0.36)
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Medical Dental Representative

Minimally Invasive Cosmetic Dentistry




1Q 2Q 3Q 1Q 2Q 3Q 4Q
03/2016 03/2016 03/2016 03/2017  03/2017  03/2017  03/2017
5,875 11,600 17,050 22,975 5,708 11,052 16,454 22,305 (670)
2,508 4,984 7,238 9,798 2,282 4,504 6,841 9,357 (441)
3,367 6,615 9,811 13,177 3,425 6,547 9,612 12,947 (230)
2,842 5,773 8,609 11,608 2,885 5,747 8,616 11,564 (44)
525 842 1,202 1,568 540 800 996 1,382 (186)
59 an (78) (175) (223) (291) (127) (241) (66)
584 825 1,124 1,393 317 509 869 1,141 (252)
0 10 19) (41) 0 0 0 0 +41
584 835 1,105 1,352 317 509 869 1,141 (211)
216 333 378 557 87 206 211 299 (258)
3 5 5 a4 0 1 4 5 +1
363 495 720 789 230 301 653 836 +47
+26.4% +18.2% +16.3% +16.7% (2.9%) (4.7%) (3.5%) (2.9%) =
+24.6% (11.4%) (0.3%) +35.3% +2.9% (5.0%) (17.1%) (11.9%) .
+49.7% (8.2%) (10.1%) +25.0% (45.7%) (38.3%) (22.7%) (18.1%) -
+232.0% (22.1%) (5.8%) +35.8% (36.7%) (39.3%) (9.4%) +6.0% =
57.3% 57.0% 57.5% 57.4% 60.0% 59.2% 58.4% 58.0% +0.7%
48.4% 49.8% 50.5% 50.5% 50.5% 52.0% 52.4% 51.8% +1.3%
8.9% 7.3% 7.0% 6.8% 9.5% 7.2% 6.1% 6.2% (0.6%)
9.9% 7.1% 6.6% 6.1% 5.6% 4.6% 5.3% 5.1% (0.9%)
6.2% 4.3% 4.2% 3.4% 4.0% 2.7% 4.0% 3.7% +0.3%
/ 37.0% 39.9% 34.2% 41.2% 27.4% 40.5% 24.3% 26.2% (15.0%)
1Q 2Q 3Q 1Q 2Q 3Q 4Q
03/2016 03/2016 03/2016 03/2017 03/2017 03/2017  03/2017
5,875 5,725 5,450 5,925 5,708 5,344 5,402 5,851 (74)
2,508 2,476 2,254 2,560 2,282 2,222 2,337 2,516 (44)
3,367 3,248 3,196 3,366 3,425 3,122 3,065 3,335 (31)
2,842 2,931 2,836 2,999 2,885 2,862 2,869 2,948 (51)
525 317 360 366 540 260 196 386 +20
59 (76) (61) ©7) (223) (68) 164 (114) an
584 241 299 269 317 192 360 272 +3
0 10 (29) 2 0 0 0 0 +22
584 251 270 247 317 192 360 272 +25
216 117 45 179 87 119 5 88 (91)
3 2 - @ 0 1 3 1 +2
363 132 225 69 230 71 352 183 +114
+26.4% +10.8% +12.5% +17.8% (2.9%) (6.7%) (0.9%) (1.2%) -
+24.6% (40.2%) +41.2% - +2.9% (18.0%) (45.6%) +5.5% =
+49.7% (52.7%) (15.1%) - (45.7%) (20.3%) +20.4% +1.1% .
+232.0% (75.0%) +75.8% - (36.7%) (46.2%) +56.4%  +165.2% -
57.3% 56.7% 58.6% 56.8% 60.0% 58.4% 56.7% 57.0% +0.2%
48.4% 51.2% 52.0% 50.6% 50.5% 53.6% 53.1% 50.4% (0.2%)
8.9% 5.5% 6.6% 6.2% 9.5% 4.9% 3.6% 6.6% +0.4%
9.9% 4.2% 5.50% 4.5% 5.6% 3.6% 6.7% 4.6% +0.1%
6.2% 2.3% 4.1% 1.2% 4.0% 1.3% 6.5% 3.1% +2.0%
/ 37.0% 46.6% 16.7% 72.5% 27.4% 62.0% 1.4% 32.4% (40.1%)




1Q  2Q 3Q 1Q  2Q 3Q 4Q
03/2016 03/2016 03/2016 03/2017  03/2017 03/2017  03/2017
5,344 10,570 15,589 20,999 5,258 10,095 14,999 20,267 (732)
509 990 1,399 1,893 428 913 1,385 1,944 +51
21 39 61 82 21 43 69 93 +11
5,875 11,600 17,050 22,975 5,708 11,052 16,454 22,305 (670)
490 792 1,159 1,515 554 812 1,009 1,380 (135)
25 32 18 22 (1) (26) (36) (25) (@7
6 12 17 22 6 12 19 22 0
523 838 1,195 1,559 539 798 992 1,376 (183)
2 4 6 8 1 2 4 5 ®)
525 842 1,202 1,568 540 800 996 1,382 (186)
9.2% 7.5% 7.4% 7.2% 10.5% 8.0% 6.7% 6.8% (0.4%)
4.9% 3.2% 1.3% 1.2% (4.9%) (2.8%) (2.6%) (1.3%) (2.4%)
28.6% 30.8% 27.9% 26.8% 28.6% 27.9% 27.5% 23.7% (3.2%)
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% (0.0%)
8.9% 7.3% 7.0% 6.8% 9.5% 7.2% 6.1% 6.2% (0.6%)
1Q 2Q 3Q 1Q 2Q 3Q 4Q
03/2016 03/2016 03/2016 03/2017  03/2017  03/2017  03/2017
5,344 5,226 5,019 5,410 5,258 4,837 4,904 5,268 (142)
509 481 409 494 428 485 472 559 +65
21 18 22 21 21 22 26 24 +3
5,875 5,725 5,450 5,925 5,708 5,344 5,402 5,851 (74)
490 302 367 356 554 258 197 371 +15
25 7 (14) 4 (1) (5) (10) 1 +7
6 6 5 5 6 6 7 3 @
523 315 357 364 539 259 194 384 +20
2 2 2 2 1 1 2 1 @)
525 317 360 366 540 260 196 386 +20
9.2% 5.8% 7.3% 6.6% 10.5% 5.3% 4.0% 7.0% +0.5%
4.9% 1.5% (3.4%) 0.8% (4.9%) (1.0%) (2.1%) 2.0% +1.2%
28.6% 33.3% 22.7% 23.8% 28.6% 27.3% 26.9% 12.5% (11.3%)
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% (0.0%)
8.9% 5.50 6.6% 6.2% 9.5% 4.9% 3.6% 6.6% +0.4%




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

03/2016 03/2016 03/2016 03/2017  03/2017  03/2017  03/2017
4,257 4,204 4,250 , 4,581 4,449 4,651 4,997 +584
3,245 3,010 2,730 3,185 2,933 2,907 2,869 3,138 @7
5,561 5,617 5,888 5,620 5,510 5,480 5,653 5,365 (255)
1,219 1,150 1,149 1,047 1,063 799 886 786 (261)
14,282 13,981 14,017 14,265 14,087 13,635 14,059 14,286 +21
7,096 6,976 6,849 6,727 6,574 6,553 6,629 6,682 (45)
1,688 1,848 1,787 1,762 1,561 1,510 1,586 1,538 (224)
6,697 6,148 6,561 5,549 5,624 5,787 6,290 6,345 +796
15,481 14,973 15,198 14,039 13,760 13,851 14,506 14,566 +527
29,764 28,955 29,216 28,305 27,848 27,486 28,566 28,853 +548
667 546 672 647 520 492 618 612 (35)
2,405 130 255 385 504 504 505 505 +120
2,371 2,071 1,818 2,017 2,224 1,969 1,922 2,008 +81
5,443 2,747 2,745 3,049 3,248 2,965 3,045 3,215 +166
111 1,985 1,860 1,729 1,604 1,479 1,355 1,225 (504)
1,992 2,137 2,257 2,026 1,979 1,990 2,129 2,116 +90
2,103 4,122 4,117 3,755 3,583 3,469 3,484 3,341 (414)
7,546 6,870 6,863 6,804 6,832 6,435 6,530 6,556 (248)
19,229 19,364 19,461 19,530 19,470 19,541 19,766 19,949 +419
2,988 2,720 2,892 1,970 1,545 1,510 2,269 2,347 +377
22,217 22,084 22,353 21,500 21,015 21,051 22,035 22,296 +796
29,764 28,955 29,216 28,305 27,848 27,486 28,566 28,853 +548
22,149 22,010 22,272 21,414 20,929 20,957 21,930 22,185 +771
2,516 2,115 2,115 2,115 2,108 1,983 1,860 1,730 (385)
(1,741) (2,089) (2,135) (2,298) (2,473) (2,466) (2,791) (3,267) (969)
74.4% 76.0% 76.2% 75.7% 75.2% 76.2% 76.8% 76.9% +1.2%
(7.9%) (9.5%) (9.6%) (10.7%) (11.8%) (11.8%) (12.7%) (14.7%) (4.0%)
12 4.0% 2.1% 2.5% 3.7% 3.0% 2.8% 3.3% 3.8% +0.2%
12 4.8% 3.8% 3.6% 4.8% 3.9% 3.8% 3.9% 4.0% (0.8%)
202 207 238 200 220 225 221 195 -
138% 263% 254% 249% 231% 248% 247% 253% =
262% 509% 511% 468% 434% 460% 462% 444% =

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

03/2016 03/2016 0372016 03/2017  03/2017  03/2017  03/2017
- 829 - 1,511 - 1,012 - 2,308 +797
- 1,032 - 748 - (396) - (1,052) (1,800)
CF CF - 1,861 - 2,259 - 616 - 1,256 (1,003)
- (2,021) - (2,152) - (434) - (835) +1,317
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2018 3 23,970 7.5% 1,488 7.7%
1,403 23.0% 959 14.6
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1Q 2Q 3Q 4Q 1Q 3Q 4Q 1Q 2Q 3Q 4Q
FY03/16 FY03/16 FY03/16 FY03/16 FY03/17 FY03/17 FY03/17 FY03/17 FY03/18 FY03/18 FY03/18 FY03/18
2018 3
13,869 5.2 10,101 10.8 1
11.5 7.3 10.5 —
15.9
11,713 6.0 657 17.9
56 1.6 12,257 8.9 831
42.8 6.8 1.6
1,007
2016 3
2018 3 2018 3
4,500 15.8
2,155
13.5 1,650 13.3

1,416



2016 3 2018 3 2018 3
28,471 2,978 10.5
13.1 37.0 2018 3
85 2015 3 2.8
5.8 26.4
2018 3 43.7 2015
4 1 Merz Dental GmbH
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15.0%
70000 4 ~ — ( - - 15.0%
r'd
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I’/
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30,000 - 5.4% ‘ ———e—e”
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20,000 - S —
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2018 3
100 2022 3 50,000 17,000
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