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FY03/2016 36,755 1,986

FY03/2017 36,648 1,990 1,874 1,375 62.50 13.00 646.25
FY03/2018 40,900 2,720 2,620 1,710 78.00  16.75 -
FY03/2017 (0.3%) 0.2% 12.5% 10.1% - - -
FY03/2018 11.6% 36.6% 39.8% 24.3% - - -

3

1Q-3Q FY03/2017 26,926 1,405 1,340 909

1Q-3Q FY03/2018 30,354 2,225 2,182 1,366 - - -

1Q-3Q FY03/2017 (1.9%) (9.4%) 2.8% (0.6%) - - -

1Q-3Q FY03/2018 12.7% 58.3% 62.8% 50.3% - - ;
1 2018 1 1 12

11

90

2020 5

2021 3


http://www.walden.co.jp/
mailto:yoshiyuki_muroya@walden.co.jp

30,354 12.7

2.1

14,780 14.7 2,770
2018 2 9 40,900
36.6% 6.7 1.2%
10,545 8.5

13

03 5753 3130 info-corp@punch.co.jp

2,225 58.3
12,760 10.3

13.4

16
40
11.6%

3

494 155


mailto:info-corp@punch.co.jp

Web

1975 3 29

2014 3 14 1 6165
2012 12 20 2
2,897 2017 12
22,122,400 200,098 2017 12
[ ]
o 15,000 6,000 8,000 1,000
[ ]
121 9.9 2017 9
4,042 979 2017 9

w


https://www.punch.co.jp/
https://www.punch.co.jp/
https://www.punch.co.jp/ir/index.html
https://stocks.finance.yahoo.co.jp/stocks/chart/?code=6165.T

2018 3 3
2018 3 3 30,354 12.7 2,225 58.3
2,182 62.8 1,366 50.3
7.3% 2.1 12,760
10.3 14,780 14.7 2,770 13.4
16
7,500 - _ - —
5,220
4800 4610 4530 4520 4620 9%
5,000 7 4,0wa 4,320 1
4,330 4,340
3860 3780 3930 4050 3840 3810 3,910 4230 4190
2,500 -
730 860 870 840 770 840 840 850 870 920 980
0 T T T T T 1
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
03/16  03/16 03/16 03/16 03/17 03/17 03/17 03/17 03/18 03/18 03/18  03/18

11

N



2018

3

17

ol



7,500 ~

4,700
- 4,400 4,390 4450 4550 4490 4
5000 1 4 9q9 4,280 agp0 4190 4220 —
2,580
2500 | 1a0 2200 2240 5000 130 2080 2000 2300 2190 2360 77
mnn 4 nan 4 ~on YT 1-830 . ~oA 1-836 1343___}996—-2-9, - 60
, | 1160 1210 1240 1190 1140 1000 1100 1150 1150 1210 1190
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
03/16 ~ 03/16 03/16 03/16 03/17  03/17 03/17 03/17 03/18 03/18 03/18  03/18
13,740 11.4
5,900 14.1 3,550 6.6 7,130
16.9
3,427
1,890 1,410
8,654 16.2 6,429 6.4
2,225 58.3 1,205 385
819 948
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1Q 20 3Q 4Q 1Q 2Q 3Q 4Q
03/2017  03/2017 0372017 0372017 IEEYZ1) R EYZ I BV Y21 FE: I EV 2L EE:)
8,658 17,846 26,926 36,648 9,733 19,800 30,354 - +3,427
6,330 12,923 19,477 26,457 6,960 14,155 21,699 . +2,222
2,327 4,922 7,449 10,191 2,773 5,644 8,654 . +1,205
1,996 4,081 6,044 8,201 2,072 4,239 6,429 . +385
331 841 1,405 1,990 701 1,404 2,225 - +819
0 (49) (64) (116) 10 ®) (42) - +22
330 791 1,340 1,874 711 1,398 2,182 - +842
()] 6] (14) (44) (60) (65) 67) - (52)
325 786 1,325 1,830 650 1,333 2,115 . +789
119 238 418 459 226 a11 747 - +328
@ @ @ (5) 1 1 1 . +4
207 549 909 1,375 422 921 1,366 - +457
+0.8% (1.0%) (1.9%) (0.3%) +12.4% +10.9% +12.7% - 2
(30.7%) (12.5%) (9.4%) +0.2%  +111.7% +67.0% +58.3% - .
(24.7%) (15.0%) +2.8% +12.5%  +115.4% +76.6% +62.8% - .
(38.1%) (24.1%) (0.6%) +10.1%  +103.5% +67.6% +50.3% - .
26.9% 27.6% 27.7% 27.8% 28.5% 28.5% 28.5% - +0.8%
23.1% 22.9% 22.4% 22.4% 21.3% 21.4% 21.2% - (1.3%)
3.8% 4.7% 5.2% 5.4% 7.2% 7.1% 7.3% . +2.1%
3.8% 4.4% 5.0% 5.1% 7.3% 7.1% 7.2% . +2.2%
2.4% 3.1% 3.4% 3.8% 4.3% 4.7% 4.5% . +1.1%
/ 36.6% 30.3% 31.6% 25.1% 34.8% 30.8% 35.3% . +3.7%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
VDR R LA EVEL ARV 0372018 03/2018  03/2018  03/2018
8,658 9,188 9,080 9,722 9,733 10,066 10,554 - +1,474
6,330 6,593 6,553 6,979 6,960 7,195 7,543 . +990
2,327 2,504 2,526 2,742 2,773 2,871 3,010 - +483
1,996 2,085 1,962 2,156 2,072 2,167 2,189 . +227
331 509 564 585 701 703 820 - +256
0 (48) (15) (51) 10 (16) (36) - (20)
330 461 548 533 711 687 784 - +235
()] 0 ©) (29) (60) ()] 2 - +6
325 461 539 504 650 683 781 - +242
119 119 180 i 226 184 335 . +155
@ - - @3) 1 0 0 - +1
207 341 359 466 422 498 445 - +85
+0.8% (2.6%) (3.7%) +4.6% +12.4% +9.6% +16.2% - -
(30.7%) +5.6% (4.3%) +34.2%  +111.7% +38.0% +45.4% - .
(24.7%) (6.4%) +47.2% +47.3%  +115.4% +48.9% +42.9% - =
(38.1%) (12.0%) +88.2% +39.6%  +103.5% +45.8% +23.8% - .
26.9% 28.2% 27.8% 28.2% 28.5% 28.5% 28.5% . +0.7%
23.1% 22.7% 21.6% 22.2% 21.3% 21.5% 20.7% - (0.9%)
3.8% 5.5% 6.2% 6.0% 7.2% 7.0% 7.8% . +1.6%
3.8% 5.0% 6.0% 5.5% 7.3% 6.8% 7.4% . +1.4%
2.4% 3.7% 4.0% 4.8% 4.3% 5.0% 4.2% . +0.3%
/ 36.6% 25.9% 33.4% 8.1% 34.8% 27.1% 42.9% - +9.5%




1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
CEVLDRTE T TP DTk 0372018 03/2018  03/2018  03/2018

3,840 7,650 11,560 15,900 4,230 8,420 12,760 - +1,200
4,040 8,570 12,890 17,420 4,620 9,560 14,780 - +1,890
770 1,610 2,450 3,310 870 1,790 2,770 - +320

8 16 26 48 13 30 a4 - +17
8,658 17,846 26,926 36,648 9,733 19,800 30,354 - +3,427
(0.5%) +0.1% (0.1%) +1.7% +10.1% +10.0% +10.3% - -
+1.0% (2.5%) (3.9%) (2.1%) +14.4% +11.6% +14.7% - -
+5.5% +1.3% (0.4%) +0.2% +13.7% +11.9% +13.4% - -
+0.8% (1.0%) (1.9%) (0.3%) +12.4% +10.9% +12.7% - -
44.4% 42.9% 42.9% 43.4% 43.5% 42.5% 42.0% - -
46.7% 48.0% 47.9% 47.5% 47.5% 48.3% 48.7% - -
8.9% 9.0% 9.1% 9.0% 8.9% 9.0% 9.1% - -
100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - -

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

VRV SRV AL AR VLA RV PLERA 0372018 0372018 03/2018  03/2018
3,840 3,810 3,910 4,330 4,230 4,190 4,340 - +430
4,040 4,530 4,320 4,520 4,620 4,940 5,220 - +900
770 840 840 850 870 920 980 - +140
8 8 10 22 13 16 14 - +4
8,658 9,188 9,080 9,722 9,733 10,066 10,554 - +1,474
(0.5%) +0.8% (0.5%) +6.9% +10.1% +10.0% +11.0% - -
+1.0% (5.6%) (6.3%) +3.0% +14.4% +9.1% +20.8% - -
+5.5% (2.3%) (3.4%) +1.2% +13.7% +9.5% +16.7% - -
+0.8% (2.6%) (3.7%) +4.6% +12.4% +9.6% +16.2% - -
44.4% 41.5% 43.1% 44.5% 43.5% 41.6% 41.1% - -
46.7% 49.3% 47.6% 46.5% 47.5% 49.1% 49.5% - -
8.9% 9.1% 9.3% 8.7% 8.9% 9.1% 9.3% - -

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - =




1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
OEVALEE AR ALER AR VAL ER ARV 03/2018  03/2018  03/2018  03/2018

3,920 8,110 12,330 16,780 4,550 9,040 13,740 - +1,410
1,660 3,490 5,170 7,000 1,840 3,840 5,900 - +730
1,140 2,230 3,330 4,480 1,150 2,360 3,550 - +220
1,930 4,010 6,100 8,400 2,190 4,550 7,130 - +1,030
8 6 3) 11) 3 10 34 - +37
8,658 17,846 26,926 36,648 9,733 19,800 30,354 - +3,427
(1.8%) (3.3%) (2.7%) (1.6%) +16.1% +11.5% +11.4% - -
+3.8% +8.0% +6.2% +6.9% +10.8% +10.0% +14.1% - -
(1.7%) (5.9%) (7.8%) (6.7%) +0.9% +5.8% +6.6% - -
+4.9% (0.7%) (2.9%) +1.2% +13.5% +13.5% +16.9% - -
+0.8% (1.0%) (1.9%) (0.3%) +12.4% +10.9% +12.7% - -
45.3% 45.4% 45.8% 45.8% 46.7% 45.7% 45.3% - -
19.2% 19.6% 19.2% 19.1% 18.9% 19.4% 19.4% - -
13.2% 12.5% 12.4% 12.2% 11.8% 11.9% 11.7% - -
22.3% 22.5% 22.7% 22.9% 22.5% 23.0% 23.5% - -
100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - -
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
0372017 0372017 03/2017 0372017 0372018 03/2018 0372018 03/2018
3,920 4,190 4,220 4,450 4,550 4,490 4,700 - +480
1,660 1,830 1,680 1,830 1,840 2,000 2,060 - +380
1,140 1,090 1,100 1,150 1,150 1,210 1,190 - +90
1,930 2,080 2,090 2,300 2,190 2,360 2,580 - +490
8 1) 9) @) 3 6 24 - +34
8,658 9,188 9,080 9,722 9,733 10,066 10,554 - +1,474
(1.8%) (4.8%) (1.4%) +1.4% +16.1% +7.2% +11.4% - -
+3.8% +12.3% +2.4% +8.9% +10.8% +9.3% +22.6% - -
(1.7%) (9.9%) (11.3%) (3.4%) +0.9% +11.0% +8.2% - -
+4.9% (5.5%) (6.7%) +13.9% +13.5% +13.5% +23.4% - -
+0.8% (2.6%) (3.7%) +4.6% +12.4% +9.6% +16.2% - -
45.3% 45.6% 46.5% 45.8% 46.7% 44.6% 44.5% - -
19.2% 19.9% 18.5% 18.8% 18.9% 19.9% 19.5% - -
13.2% 11.9% 12.1% 11.8% 11.8% 12.0% 11.3% - -
22.3% 22.6% 23.0% 23.7% 22.5% 23.4% 24.4% - -

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% - -




1Q 2Q 3Q 1Q 2Q 3Q 4Q
0372017 03/2017 03/2017 03/2018 _ 03/2018 _ 03/2018 _ 03/2018
3,003 3,797 2,910 3,280 2,934 3,408 3,594 - +684
10,672 10,025 10,250 11,468 11,350 11,442 11,423 . +1,172
3,640 3,469 3,526 3,787 3,835 4,020 4,248 . +722
410 585 844 613 531 936 866 . +21
17,727 17,878 17,532 19,150 18,652 19,808 20,134 . +2,602
8,073 8,165 8,210 8,669 8,543 8,966 9,444 . +1,234
1,380 1,240 1,171 1,242 1,202 1,173 1,150 - (21)
402 311 342 389 392 357 333 - ®)
9,856 9,717 9,723 10,301 10,138 10,496 10,929 - +1,205
27,584 27,596 27,256 29,451 28,790 30,304 31,063 . +3,807
4,305 4,874 4,667 4,287 4,531 4,924 4,726 - +58
3,913 3,519 4,004 4,346 4,236 4,298 4,368 . +364
3,056 2,722 2,375 3,000 2,538 2,973 3,145 . +769
11,275 11,116 11,047 11,724 11,305 12,197 12,239 . +1,192
1,643 2,805 2,616 2,460 2,273 2,015 1,916 - (699)
1,145 1,088 1,071 1,089 1,099 1,298 1,436 . +364
2,788 3,804 3,688 3,550 3,372 3,313 3,353 - (335)
14,064 15,010 14,736 15,275 14,678 15,510 15,503 . +857
12,655 12,951 13,131 13,508 13,878 14,376 14,674 . +1,542
864 (365) (611) 578 233 417 795 . +1,407
13,519 12,585 12,520 14,176 14,112 14,794 15,470 . +2,950
27,584 27,596 27,256 29,451 28,790 30,304 31,063 . +3,807
13,509 12,575 12,509 14,167 14,099 14,777 15,448 - +2,939
5,557 6,325 6,620 6,807 6,509 6,314 6,285 - (335)
2,553 2,527 3,710 3,526 3,574 2,905 2,690 - (1,020)
49.0% 45.6% 45.9% 48.1% 49.0% 48.8% 49.7% - +3.8%
18.9% 20.1% 29.7% 24.9% 25.4% 19.7% 17.4% - (12.2%)
12 8.1% 7.9% 9.3% 9.8% 11.5% 12.8% 13.1% . +3.8%
12 5.6% 5.4% 6.3% 6.6% 8.0% 8.6% 9.3% . +3.1%
52 48 49 50 50 51 51 - 2
121% 124% 119% 126% 126% 122% 123% - 2
157% 161% 159% 163% 165% 162% 164% - .
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
VAN R A G A A RVEL A SRV AL E A 03/2018 0372018 03/2018  03/2018
- 858 - 1,785 - 1,882 - - =
- (995) - (2,770) - (1,043) - - =
CF CF - (137) - (985) - 838 - - -
- 1,125 - 1,199 - (657) - - .
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1Q 2Q 3Q
FY03/2017 18.60 17.84 17.22 16.68 16.56

FY03/2018 16.00 16.51 16.42 16.50 -

- (1.33) (0.80) (0.18) -

- (7%) (5%) (1%) -

2020 4 5
5
2012
2017 4

1.3 1.4

3
2017 3 2016 10

15



4,000 -

3,000 -
900
2,000 -
1,432 1.396 1582
117 1,316 )
1,072 170
1,000 -
1,032 621 1,296 1,292 2,009 2,300
O T T T T T T
FY03/2013 FY03/2014 FY03/2015 FY03/2016 FY03/2017 FY03/2018 FY03/2019
2019 3
2016 10 40




[
il =+

“ Py

x s&mU1,,
885

HAED S % EL
H—iz, X&IZD
{BI=hDERT
TEf-T#)

HREWMAT D
IR EELS
AT

BEMECREGE

FhT=BA A THE
STETFGHS




40

40

40

60

60

60

18



2008 9 15

2009
2008 6.4 2009 4.8
2016 8.0 2008 6.4
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5.0

0372013 03/2014 03/2015 03/2016 03/2017 03/2018

25,041 29,436 34,392 36,755 36,648 40,900 +4,251
18,908 21,776 25,030 26,577 26,457 - =
6,132 7,660 9,361 10,178 10,191 - -
5,424 6,498 7,637 8,191 8,201 - 2
707 1,161 1,724 1,986 1,990 2,720 +729
114 (114) (107) (320) (116) (100) +16
822 1,047 1,617 1,666 1,874 2,620 +745
(26) (50) ()] (10) (44) - =
796 997 1,612 1,656 1,830 - -
583 277 428 411 459 - .
0 0 4 4 ®) - =
213 720 1,188 1,249 1,375 1,710 +334
+5.206 +17.6% +16.8% +6.9% (0.3%) +11.6% .
(25.2%) +64.1% +48.4% +15.2% +0.2% +36.6% =
+2.1% +27.3% +54.4% +3.1% +12.5% +39.8% .
(45.9%)  +238.0% +64.9% +5.1% +10.1% +24.3% =
24.5% 26.0% 27.2% 27.7% 27.8% - =
21.7% 22.1% 22.2% 22.3% 22.4% - -
2.8% 3.9% 5.0% 5.4% 5.4% 6.7% +1.2%
3.3% 3.6% 4.7% 4.5% 5.1% 6.4% +1.3%
0.9% 2.4% 3.5% 3.4% 3.8% 4.2% +0.4%
/ 73.2% 27.8% 26.6% 24.8% 25.1% - =
1

0372013 03/2014 03/2015 03/2016 03/2017 03/2018

7,150 8,961 11,061 11,061 11,061 - -

/ EPS 6,217 7,237 9,076 11,061 11,008 . -
- - - - 100 - .

34.30 99.58 130.91 112.94 124.99 - -

. . - - 124.84 - -

800.87 1043.83 1283.75 1264.64 1292.50 - -

20.00 20.00 25.00 25.00 26.00 - -

0372013 03/2014 03/2015 03/2016 03/2017 03/2018

2 2 2 2 2 1 =
17.15 49.79 65.46 56.47 62.50 78.00 =
400.44 521.92 641.88 632.32 646.25 - -
10.00 10.00 12.50 12.50 13.00 16.75 =

58.3% 20.1% 19.1% 22.1% 20.8% 21.5% -




03/2013  03/2014 03/2015 03/2016 0372017 MENEYZIEE]
1,741 1,527 3,302 3,235 3,280 -
7,270 9,433 11,613 10,614 11,468 -
2,676 3,341 3,992 3,721 3,787 -

775 365 461 303 613 -
12,463 14,668 19,369 17,875 19,150 -
6,654 7,611 8,168 7,696 8,669 -
264 1,799 1,789 1,322 1,242 -
1,191 391 295 443 389 -
8,110 9,803 10,253 9,462 10,301 -
20,573 24,471 29,623 27,337 29,451 -
2,966 3,426 4,008 3,860 4,287 -
7,133 5,303 4,849 3,550 4,346 -
1,796 2,642 3,364 3,040 3,090 -
11,897 11,372 12,312 10,451 11,724 -
1,819 2,440 2,306 1,794 2,460 -
1,130 1,295 799 1,092 1,089 -
2,950 3,736 3,105 2,886 3,550 -
14,847 15,108 15,418 13,338 15,275 -
5,649 7,968 11,679 12,586 13,598 -
76 1,394 2,525 1,413 578 -
5,726 9,362 14,205 13,999 14,176 -
20,573 24,471 29,623 27,337 29,451 -
5,726 9,353 14,199 13,988 14,167 -
8,953 7,743 7,155 5,344 6,807 -
7,212 6,216 3,853 2,108 3,526 -
27.8% 38.2% 47.9% 51.2% 48.1% -
126.0% 66.5% 27.1% 15.1% 24.9% -
12 4.3% 9.6% 10.1% 8.9% 9.8% 10.8%
12 4.2% 4.6% 6.0% 5.9% 6.6% -
52 56 58 51 52 -
76% 96% 121% 133% 126% -
105% 129% 157% 171% 163% -

03/2013 03/2014 03/2015 0372016 0372017 [EOEYZIEE]

1,690 1,194 1,805 3,187 1,785 -

(1,773) (1,252) (1,180) (1,159) (2,770) -

CF CF (82) (57) 624 2,028 (985) -
(1) (370) 1,013 (1,901) 1,199 -
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1982

2012

2016
2021

8
1990 10
2002 4
2010

12

3

3 5
2016 10

9

2015 6 24 1975 3
1977 8
2 2013 8
2014 3 1
2017 3
2020
2017 4 5
2013 4

2020
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1975

1982
1983 11 12
1989 5
1990 10
2001 2002
2010 9
2012 12
2013 8
2013 11 15
2014
2015 40
2015 12
2016 3 2020
2016 10
2017 4
Disclaimer
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