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23FETH 3.0 -0.10 725 135.00 152.00 3.8 -0.10 78.5 130.00 145.00
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2023~2024 FEDLEEBEREL 20234 9A6H

SHEG - ERFHEE RIS
5% b SRR (B4 BT EERELE. %)

% 208FE 25
" RN Large Cap(Fr<=#h) 266 2.5 7.5 14.1 17.2 0.3 1.7 2.5 2.3
ﬁ;;k BEE 144 2.7 -8.0 15.2 17.4 2.3 4.3 3.3 3.2
N E7) 30 2.0 -12.1 28.8 24.2 2.8 -4.6 0.5 2.0
5 | MT 73 -4.5 7.7 13.3 16.4 3.9 7.6 43 35
JEREEFR<ERY) 122 -2.3 6.8 12.8 16.9 2.2 -1.6 1.4 1.2
= 30 2.0 -12.1 28.8 24.2 2.8 -4.6 0.5 2.0
; - BEE 40 -4.4 -10.4 13.9 19.7 8.0 13.1 5.2 4.1
5 ILYrAZHR 33 -4.8 3.0 12.5 11.4 3.2 2.0 2.6 2.2
N HE- A 84 -0.6 4.4 15.6 14.6 -3.6 -2.8 1.2 1.3
55 1RER 22 7.4 0.6 6.0 7.2 2.0 2.4 3.8 3.5
Y S P 57 0.2 -12.2 6.0 23.6 15 1.9 1.6 1.1
[4=2 25 1.2 -12.4 27.8 26.3 5.0 8.1 2.6 2.9
S8 - IS 5 -3.9 -11.3 31.5 18.2 3.7 5.7 5.0 0.3
B 23 -3.6 5.5 17.8 18.0 2.8 3.6 35 4.1
BEE 17 -4.6 -11.8 12.8 20.2 9.6 16.0 5.6 4.1
EH-BE 33 -4.8 3.0 12.5 11.4 3.2 2.0 2.6 2.2
EE-NLRTT 16 9.7 21 7.4 10.9 2.0 2.8 2.6 3.1
B 14 0.7 3.9 2.0 12.3 5.6 5.6 3.4 3.3
; FEMA & 11 0.8 7.4 9.2 10.2 3.1 3.8 3.8 43
& [ 8 -5.0 5.8 30.3 19.4 -11.0 -10.2 0.9 -1.4
N INFEY) 17 2.5 3.4 13.7 15.0 2.0 2.8 3.0 3.5
& H—ER 18 25 -4.0 3.1 55 0.4 1.5 0.9 2.1
YILITT 11 7.5 9.2 3.8 3.3 1.8 5.9 4.9 2.2
ATAT 3 0.8 -12.9 19.7 12.2 3.9 4.2 4.8 4.8
A& 8 -10.7 0.6 5.4 7.5 1.9 1.6 35 3.7
B 5 5.1 9.8 5.8 11.8 5.2 6.2 4.3 5.2
FE-TEE 19 2.3 4.3 8.4 8.7 4.0 4.4 4.4 4.3
bEL 7] 25 2.2 -28.2 15.5 25.5 2.9 4.2 2.9 2.7
A 8 0.9 3.1 -4.1 44.1 3.1 -3.8 3.4 -4.9

GE) EHREFEAITIERLTESL TS, SEFEIF 20239 A 1 AR A, BiEFEIX 2023456 A 1 AKA,
(7 E7 4t

C D LR— R, ?x:é#wﬁw%%&né Iiiﬁw&ﬁt%ﬂﬁ —QBEMELELOT, RABFEEME LTHERLELDOTESHY A, BRORR, HANBORKKREIL, BEHRCBSDY
BThSbd 5 BROLELET, COLR— bE, EHCE3EEALNSBERCESVTHRINTLET S, BHESRE, TOERESLU=2ECHLTEEEE5LDTEHY
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ELTEYFET, RSN FLEEEHRY TIHEAKESL, cOLKR—OLNEEE2E —IOEFFHFREFICREL TS Y. EFHIERBAGALAZRDLY. LHELEMNT
RS CENF L IEEEETDENE S CEROLE LET
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2023~2024 FEDLEEBEREL 20234 9A6H

R R (B AIFEL. %)

RN Large Cap 288 -20.5 4.5 34.1 4.2 7.0 9.9 8.5 6.8
5 RN Large Cap(Br<<Rt) 266 -22.3 5.6 34.5 7.7 4.2 6.9 8.4 6.7
ﬁé& REX 144 27.2 7.6 56.9 2.7 6.0 9.7 10.9 9.4
N EX7) 30 -52.0 13.7 164.2 7.2 9.1 -15.7 14.9 16.5
15 T 73 -24.5 8.7 47.8 4.4 10.7 18.9 9.1 7.2
JEEEE 144 -14.3 2.0 14.7 5.8 8.1 10.2 6.0 4.0
JEREEER<ERY 122 -16.0 3.3 8.8 15.8 1.7 2.8 4.6 2.6
= 30 -52.0 13.7 164.2 7.2 9.1 -15.7 14.9 16.5
X |HH-BEE 40 -23.9 7.0 57.8 3.9 19.5 33.9 8.0 43
% |[TLobE=oR 33 -25.3 34.8 36.0 5.3 -1.8 2.2 10.9 12.8
B HE-RE 84 9.5 -12.0 56.6 11.5 -3.6 2.5 5.0 3.5
7 |1ER 22 -35.2 157.0 -60.0 0.3 26.7 31.2 15.3 8.3
B |ng-1075 57 2.6 -68.8 137.7 33.9 3.3 1.9 3.4 3.0
£t 22 9.1 -1.4 31.9 -18.3 30.5 36.2 9.8 7.9
(=2 25 -34.2 -11.6 119.1 5.2 35 -13.4 11.7 16.0
X80 - JEs 5 SL SP 555.9 -13.0 -26.6 -22.7 28.1 18.1
B 23 -30.0 5.0 61.7 6.6 5.9 8.4 9.6 10.7
BEjE 17 -21.5 7.7 56.5 2.9 24.4 43.1 7.5 2.6
B -RE 33 -25.3 34.8 36.0 5.3 -1.8 2.2 10.9 12.8
EE-ANILRTT 16 8.0 11.8 6.5 18.2 7.1 5.9 16.9 13.0
B 14 -15.6 0.6 10.0 17.7 8.3 8.3 9.5 8.1
b | REAS 11 -7.5 -23.6 30.0 -14.6 8.3 9.4 15.9 16.8
* @t 8 -27.9 -26.8 208.6 18.6 -17.1 -13.5 6.3 7.2
T |/hsEY 17 4.1 -17.7 20.0 20.5 2.8 45 9.9 7.2
7 |[H—EX 18 1.7 -14.3 36.1 -12.8 7.4 2.8 6.7 8.7
8] |Yoryz7 11 20.1 39.6 14.4 5.8 1.7 7.2 3.7 -4.5
ATAT 3 -57.5 SL SP -36.1 22.4 9.9 6.4 17.4
BE 8 -41.4 207.6 -74.9 9.9 42.2 45.9 20.3 12.7
B 5 0.6 -13.4 -22.8 2.1 0.5 -4.0 25.2 30.9
FE-FEE 19 5.4 -10.8 24.1 10.2 5.5 -4.9 10.8 10.1
L] 25 -17.4 SL sP 92.2 27.2 -36.2 35 12.2
NS 8 17.7 -15.3 61.2 SL  1,060.3 1,250.6 -13.8 -24.7
Eotsid 22 9.1 -1.4 31.9 -18.3 30.5 36.2 9.8 7.9

GE) EHREFEAITIERLTESL TS, SEFHEIF 20239 A 1 A A, BiEFEIX 2023 %6 A 1 AKA,
SP = B¥k; SL = FF1k; LS = FEMH/; LI = FEHEK,
(HFR) B7 4t
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2023~2024 FEDLEEBEREL 20234 9A6H

FIER IR F KA (B 10 8A)

1t #
RN Large Cap 288 38,542 40,173 53,958 55,567 60,297 61,912 65449 66,139
45 |RN Large Cap(Fg < £7h) 266 32,757 34,590 46,630 49,619 52,551 53,832 56,940 57,422
% BEZE 144| 17,180 18,613 29,038 29,102 31,252 32,283 34,667 35,323
AN EX T 30 2,453 2,721 7,020 6,195 5,710 5,299 6,562 6,172
55 mT 73| 10,942 12,114 17,723 18,300 20,579 22,039 22,445 23,624
JERE S 144| 21,362 21,560 24,920 26,464 29,045 29,630 30,782 30,816
EREEGR L ER/) 122 15,578 15,977 17,592 20,516 21,299 21,549 22,273 22,099
=6 30 2,453 2,721 7,020 6,195 5,710 5,299 6,562 6,172
K |#H-B8E 40 6,745 6,492 10,244 10,594 13,026 14,512 14,072 15,137
X |z k= H R 33 4,197 5,622 7,479 7,706 7,553 7,526 8,373 8,487
E[HE - 78 84 9,397 8,260 13,236 14,424 13,936 14,092 14,633 14,590
o |1ER 22 3,728 9,589 3,820 3,709 4,686 4,850 5,403 5,253
B aE- 1075 57 6,236 1,906 4,831 6,990 7,641 7,552 7,897 7,783
ol 22 5,785 5,583 7,328 5,948 7,746 8,080 8,509 8,717
(4= 25 2,758 2,425 5,218 4,715 4,582 4,112 5,117 4,771
K8 - JESK 5 -305 296 1,802 1,480 1,128 1,187 1,445 1,402
L 23 1,781 1,670 2,637 2,853 3,051 3,122 3,345 3,455
HEE 17 4,964 4,822 7,608 7,741 9,975 11,390 10,727 11,682
B - RBE 33 4,197 5,622 7,479 7,706 7,553 7,526 8,373 8,487
EE-ANILRFTT 16 1,632 1,810 1,983 2,253 2,413 2,387 2,820 2,697
B 14 1,387 1,373 1,533 1,660 1,823 1,823 1,997 1,970
P IRERR 11 765 596 778 694 728 735 843 859
* |mEst 8 2,271 1,663 5,203 6,172 5,115 5,339 4,795 4,954
8 |/hsEY 17 1,612 1,310 1,651 1,824 1,946 1,978 2,139 2,122
a2 |H—EX 18 1,731 1,509 2,086 1,821 1,911 1,829 2,040 1,988
B lyobHz7 11 813 1,172 1,381 1,214 1,189 1,297 1,232 1,239
ATAT 3 154 2 327 209 256 230 272 270
BIE 8 2,761 8,419 2,112 2,286 3,241 3,323 3,898 3,744
B 5 734 636 501 408 410 392 513 513
FE - FEE 19 2,165 1,878 2,509 2,706 2,581 2,599 2,859 2,861
E 25 2,170 -1,573 1,446 4,011 2,997 2,638 3,101 2,960
N 8 1,167 965 375 -135 1,653 1,924 1,424 1,449
ol 22 5,785 5,583 7,328 5,948 7,746 8,080 8,509 8,717

CE) ERFRULITERLTERILTVS 2l FELATILAZFEDOHERERERENR, 22 FELUROEHBREREEEGLS-O. TFEOHK
BERAVWTEHLERERITENERDREEGDH, SETFHEEL 2023 F9 A 1 Bk R, AIEFEEX 202346 A 1 BE R,
(HH ) B34
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MCHSRLSISBRLLELEY, COLR—FE, ERETEZEEZONPFERICESVTHERSATLEIA, BHNEFL, TOERESLURLEICEHLCEEZA51OTESHY
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2023~2024 FEDLEEBEREL 20234 9A6H

POk B R AE D HETS (22 4R Q2~23 £ FE Q1)

i £F R HL R U 2R (%) v
W I HEAE B3| A 4

Q3 Q4 Q1 Q2 Q3 Q4 Q1

RN Large Cap - - - - - - - - d
RN Large Cap(BR<#£:ft) 237 17.1 11.2 5.6 3.6 34 15.8 10.2 442 125 26.6 318 519  -237 46.2 475
;: EDES 23.9 18.8 12.4 9.0 11.3 2.7 2.8 -1.9 15.6 -8.0 -4.8 2.0 52 9.2 6.5 12.9
7S =M 32.8 21.9 8.3 -4.6 44 -39.5 -39.7 -46.1 8.2 -51.2 -41.0 -435 -12.2 -63.9 -47.1 -44.7
ig| mT 23.1 18.8 14.9 14.7 19.8 14.6 10.8 26.1 236 1.8 8.0 28.8 14.8 12 6.6 39.8
E[33CE S - - - - - - - - 467  -16.4 90.5 89.7 68.1  -352 2333 1326
JEBE X BR<ERD) 23.5 14.9 9.8 1.3 -11.3 4.7 63.6 34.9 87.9 -18.7 1252  1158f 129.0 -425 3054  179.1
ExC) 32.8 21.9 8.3 4.6 44 395  -39.7  -46.1 82 512  -410  -435[ -122 639 -47.1  -44.7
K |#H- a5 26.9 24.0 18.8 205 18.4 276 226 58.0 25.1 7.6 8.3 50.6 12.7 11.7 16.5 60.9
E[zLobn=s2 17.4 112 8.8 4.6 214 0.6 09  -13.0 21.9 5.7 77 -6.8 171 -105 4.1 6.7
TE KT E 21.6 12.9 6.0 0.7 -1.4 16.7 5.3 25 5.6 13.4 2.7 -10.3 8.1 12.7 6.3 -6.4
|15 8.3 7.1 7.0 45 -186 6.3 212 45 3629 685 SP SP; 8373 SL SP SP
H|NE-1005 29.9 228 17.3 78, -175 146 2341 97.5 100  -12.0 62.2 29.0 239  -531 1002 17.5
I E - - - - - - - - 439  -10.0 223 441, 561 167 1237 69.4
= 36.5 23.6 7.9 -9.0 5.0 -42.5 -37.4 -49.7 9.8 -58.1 -38.4 -45.7 9.7 -75.2 -55.9 -47.5
FrSiRES 21.9 16.8 9.4 8.6 2.4 -32.1 -47.1 -35.3 2.2 -33.6 -50.4 -36.5 -19.3 -40.1 -25.6 -37.1
R 25.3 19.6 15.9 111 36.5 11.9 14.2 185 45.9 2.1 55 11.4 49.7 9.0 105 13.4
BBE 27.4 254 19.8 234 115 33.6 27.2 76.0 184 10.8 95 65.5 0.7 19.2 19.4 79.3
E-BE 17.4 11.2 8.8 4.6 214 0.6 09  -13.0 21.9 5.7 77 -6.8 171 -105 4.1 6.7
EE-ANLRTT 10.5 16.7 5.3 9.7 2.8 37.1 19.8 185 5.4 40.0 32.2 8.1 6.6 485 235 60.0
B 17.2 12.3 11.3 6.8 11.0 27.1 29.9 6.1 18.1 21.0 19.1 -47 238 15.7 24.3 5.0
P (RERS 155 11.3 6.5 34 376 109 270 202 345 31 -326 201 295 69 354 219
% mtt 324 12.7 37  -101 428 7.7 -39 -1238 18.8 107 -128  -231 19.1 133 -141 227
& |/hEY 22.0 14.1 10.8 7.8 16.9 11.9 225 9.1 315 5.6 17.7 -0.6 20.6 4.4 14.6 5.3
2H—EZ 41 9.7 3.9 6.0, -286 25 210 12.2 272 32  -16.8 9.0 0.9 -89  -320  -16.0
F|VIrHz7 11.4 22 4.9 25.0 33  -139 -42 46.4 183  -292  -109 329 227 295 4.1 327
ATAT 9.4 13.7 7.3 49/ -706 78 294 657 702 -325 -368 -563 598 -238 556  -56.9
BIE 7.6 78 7.4 09, -154 2.2 479 -4.4 6089  -88.4 SP SP| 2,469.6 SL SP SP
2 18.8 14.1 7.6 127 488  -12.6 30 215 471 -133 48  -184 343  -180 134 4.4
FE-TBE 8.4 5.1 8.1 2.9 -3.2 -3.0 18.2 -85 0.1 -6.6 13.6 -12.4 76 5.4 18.0 1.4
et o} 33.3 18.7 19.4 8.5 SP 58.2 SP 411 228.1 -4.6 92  -372, 2036 -158 -312  -489
s:3 575 52.6 28.8 10.8 SL LI sP SP SL LI SP 69,375.9 SL LI SP SP
£ - - - - - - - - 439  -10.0 223 441, 561 167 1237 69.4

GE)E 1 mFHE 2~4 AHA.3~5 A#A. 4~6 Afl. FE2 AL 5~7 A#A. 6~8 AHA. 7~90 AHA. 55 3 W3 #ildL 8~10 A#. 9~11 A#A. 10
~12 A BAmFHE 11 A~Z2F 1A 12 A~BF 2 A 1 A~3 A 202349 A 1 BETICGEHN. F 1. ¥ 2. E3@mFHON
THMNREERRLTODLEERRICRITL TS, BRETHIIRN, SP = BF1k; SL= FFL; LS = FFH/; LI = FFIEX
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2023~2024 FEDLEEBEREL 20234 9A6H

v il SpE =g =

‘ PER PCFR PBR EELFIEY ROE

FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY23E FY24E FY25E FY23E FY24E FY25E
& & & & & & & & % % % % % %
RN Large Cap 15.7 14.8  13.9 - - | 155 145 222 238 254 9.5 9.5 9.6
RN Large Cap(BR<FRF %) 15.2 145 136 - - -l 159 1.46| 225 241 257 9.9 9.8 9.8
%% IRN Large Cap(Ba<£ah) 16.3 155 145 9.3 8.9 8.5 1.68 156| 208 223 237 9.9 9.8 9.9
L RESES 16.4 153  14.1 9.7 9.1 8.6 1.73 161 208 228 245 102 10.3 10.4
) 13.4 11.5 10.5 6.2 5.6 5.3 1.08 1.02 2.77 2.96 3.15 7.8 8.6 8.9
8imT 154 146  13.6 9.6 9.1 8.6 1.74 1.61 1.92 215 233 108 10.7 10.7
JEHLEE 14.9 14.3 13.5 - - - 1.37 1.28 2.40 2.51 2.65 8.9 8.7 8.8
FERIE X (FR<ERD) 16.3 159  15.0 8.8 8.6 8.3 1.62 149 208 215 225 9.5 9.1 9.1
EX0 13.4 11.5 10.5 6.2 5.6 5.3 1.08 1.02 2.77 2.96 3.15 7.8 8.6 8.9
X #W-B8E 12.0 11.7 11.1 7.9 7.6 7.3 1.38 1.28 2.53 2.84  3.06 11.0 10.6 10.5
® ILYME=HR 214 194 174 12.1 11.2 10.3 234 219 1.31 1.47 1.60 105 10.9 11.2
B OEE-RE 19.5 19.2 18.0 12.0 11.8 11.3 2.06 193] 200 207 217 10.2 9.8 9.9
7 R 24.5 21.2 19.2 10.1 9.5 9.0 2.08 188 218 218 228 8.0 8.7 9.2
B0 75 11.2 11.2 10.7 6.1 6.1 5.9 1.11 1.04] 236 257 270 9.5 9.0 8.8
ol 11.2 10.5 9.9 - - | o087 085 359 383 413 7.7 7.9 8.0
= 14.8 12.7 11.8 6.8 6.1 5.8 1.19 113 260 272 288 7.8 8.7 8.8
8580 - JES% 9.6 8.1 7.1 4.5 4.1 38/ 076 070 352 400 431 7.7 8.4 9.1
WA 18.9 17.1 15.9 11.5 10.6 10.0[ 1.83 1.67 1.80 201 219 9.2 9.5 9.6
SEES 10.1 10.0 9.6 6.8 6.7 6.4 1.22 114 291 326 351 11.6 11.0 10.8
£ R 214 194 174 12.1 11.2 10.3 234 219 1.31 1.47 1.60 105 10.9 11.2
EE-NLRYT 23.2 23.0 206 14.3 14.2 13.4| 239 228/ 203 210 216] 101 9.7 10.3
B 18.9 17.4  16.1 11.7 11.0 10.4| 198 191 292 318  3.47 10.3 10.7 11.0
I RERMA 32.1 27.4 247 18.5 16.7 155 322  3.06 1.49 1.56 1.64 9.8 10.9 11.3
* @t 10.2 11.0 10.7 7.0 7.3 7.1 1.41 1.26 2.95 2.97 3.03 13.0 11.0 10.5
& sl 26.9 25.1 23.0 13.2 124 117 290 256 1.32 1.37 1.46 9.8 9.9 10.1
2 H—ER 350 303 287/ 200 18.3 17.6 1.97 201 1.09 1.13 1.17 5.8 6.5 6.7
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ATAT 20.2 17.2 16.9 11.9 10.8 10.6 1.68 161 244 248 252 8.1 9.1 8.8
&S 25.3 20.0 17.8 7.9 7.3 6.9 1.64 148 220 228 236 6.1 7.3 8.0
2% 14.8 11.2 10.3 11.3 9.1 8.4 1.06 1.04] 294 338  3.65 7.1 9.1 9.4
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B 14.1 13.0 12.3 6.9 6.6 6.4 1.27 1.21 194 213 222 8.8 9.0 8.9
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ol 11.2 10.5 9.9 - - | o087 085 359 383 413 7.7 7.9 8.0
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(GE)2023 £ 9 A 1 BEEA,
(H AT B9 4T
ZLAR— kI, &ﬁﬂ%w%%&ﬁéFﬁWEﬁﬁﬁjwﬁmkLttwt,&ﬁ@%%ﬁ%&LtﬁﬁLttwtﬁﬁUith BHROER, BEHFORKREIL, BERCBSOH
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Hho cOLKR—F-RBENEBRE. FREICRT 4B THY, FERThLBEAHYES, BHESELUZOBRRRTHIBHR—ILT 1 27 AOBHAGL. cHLK—F
ISRBSNIEHICOVT. BMEELTWAHEENHYET . BHEFS LUV ZORRM THEIBRKR—ILT 4 VI A&, COLR— MoR@#Shizit, TNOEFICEICAH T3,
EPLOHOSRREBABICONT, BOVBEELREYHEORS L3 v EALTUIBENSY, FHERACHETCREEAICENHYET, BHESE, COLKR— FBHSh
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Russell/Nomura BA#A T YvIREE?

Russell/Nomura H A#EA 7 v 7 A L1x?
Russell/Nomura HAREA > T v 7 A3, W7 4T 2= U —+ VW —F&a VLT ¢ o TS L Frank
Russell Company 23 3[R CRHZE L7 HAKKA 7 v 7 A Th 5,

Russell/Nomura HAREA 7 v 7 AL, LTFTO LI RENTOFRIHAZHEEL TWET,

BEBUR (IS T2y N7 alr—vay) ORE
YAV ANT I F ¥ —DORE

AN F~v—27 & LTORHA

R— b7+ U AEH

IRT F—~ v A

UR7ER

Russell/Nomura H A¥KA T v 7 A ERFFHIILL T O®@Y T7,

2 EGEN D 5 HIFENETREE R EE A7 98% D ERIN HAERL Shu, AW N Ly DE RO FEIRERHETRER
INE SR OB T,

E N2 O EIGEaE 2 xR, IR 8 HIBIR S E T,
LEFHRILELZZE L, FRRICRE RS A KL TWET,

Large/Small <° Value/Growth D& A X A VBIDOHT A T v 7 A fib T4,

Prime f »7 w7 21X, Total Market 1 7 v 7 2D 5 b LER HRIERRE ORHEFREE LA O8N (1000 #74H)
MO S ET,

HERLEAAR I IR R ERICHES S ERMITRESINE T,

HERREZAR O FLIE LIS — ATV E T,

728, Russell/Nomura HARRA > T v 7 ZAD/L— 220 CliE, TRussell/Nomura HAKKA > 5 v 7 A fpliL—1
Ty 7] 2RI EN,

COLR— I, BEHHDOSE L GHFERORBEMR—DEMELELOT, REAMFEEMNE LTERLELOTESHY FHA, BROZRR, BREHMOBRREL, BEHFCBFOH
BThEd&3ISBRELL: Li?kco LR—biE, EETEZEEZDNBERICESVTHERSNTLEI N, BRESS, TOERESLUTERICHLTEEEZAESLOTESHY
tho cOLR—MIEBHEINEERE. ERBICESTOHMTHY, FELIELIBENHY FS, BHESBLIVEORRHTHAFNKR—LT 4 Y 2AORBAR. COLKR—F
ISBRBESNIFEFICOVT, BVELLTWABENHYET BHEF B LUV TORKUTHIFMN A LT 4 VT XL, cOLAR— MIRBHEINIGS. TNOFICEICA T a0,
DIOEMREFRIOVNT, BVFLELEFYBLEORS LI VEALTVLBENHY, FLSRECHETRELTICENDY ET ., HHEHL, COLF—FBHESH
ERHFISH LT, 5IZFORERITEBEOMY —ERZRML, NOENODY—ERADEHFET I EAHYFT, COLR—FE, FHEFNOBEERERT SHE I TATOHEMLY
ELTBYET, BESAFLESEHFRY TIHEACESLD. cOLKR—FOLALELED L —UOEFFHREFICRELTEY .. EFHELEIRBNTHEEEHT. LWHELEHT
R THENFLIEXEETOENL S CAENLE LET
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77+ R MREHE

#A Japan Equity Research [&. (1) LR— MIREBRBRESNATWIETORANIMD I CTEBLEETOASFOCRTLEICHNTIADORAEE
HEICRBMLTWS I EERIWVLET, (2) SIS, FALFADOIMEMA . EIEMNSH D WDIIREMIZCOLR— FTHERR LHREORAICK -
T. BE. BE. RRICHOE>T—EEEZHHVI L, A5WIZ. 3) KED NS, ZEDNIP $2VEZOMDOHFROT IL—TREMN
T B ERTEG L LERBEVI EE RV LET,

BEELGTARA—Dv—

LHICEART ST R/ A—Cv—

BHEBESORRUTHEIBRE—ILT 4 VI ADFRURTEERHE. HHEBEHFORENMREEHRHL TV IR, BRIL—THltzs
1%L ERBE LTSI B LVHMNES BE 12 1 ABICHS. FIRFTRIEISXEHHTFHEMHBESFOEERIITHLICELEHSE
EHo=24IZDFF LTI, https/iwww.nomuraholdings.com/ip/report/ % ZSBL 2 &0, REFIZOEFERIADERLH L. HitESE U
Y—F - TSI a vEBRETHBEEET L,

NY—FDF 054 VR#EFMBHERICEAT ST RO/ A—Sv—

BHTIL—TD ) H—F(E,. www.nomuranow.com/research, FIL—L/N—4, F¥EZILIQ. I7HZ bty b, A4 52—, FLYY =TV
TlTEWIETET, BEERT4 R B—Cy—[2DEFE L TIL. hitp://go.nomuranow.com/research/m/Disclosures (2T TS8R V=12 < H,
JLT XAV TA—R A —F 23 FN A VTFETERLECESV, Yz THS bADT I EIATEEY OHEICIE
grpsupport@nomura.com [IZEBLEHEL &L,

ALUR—bEERLET YR ME, ZO—BIFREBTEBICE > TH TV I2RHOBRALE . BABBERICESHRMEBTLES,
FITH YD LEORY . KLR— FORMICSEHE SN TOSRENDTF Y R ~E, ERMESIERFHEE (FINRA) /=1 —3—JFE5HWEIFR
(NYSE) OIREICEICYS—F - 7HURAMELTOEE - AREBTHELT. NSIOBRETIEGWGELSHY . £z, AENREEL
DAZaz=r—vay, BOBTORS. HHVEYY—F - 7FHYR MEANRET ZEHDTEICEAL T, FINRA DA 2241 > NYSE
DA 472 ZEASNBNEESHY ET,

JLT 8= TaFoTxIL - TAEGY A2 (INGFPL ) ( /L5 -TUNRT4T-FOF9Y 429 (INDPlI ) B&
Y/ LZ 428 —FaF)bple ( Niplcl ) [, AREVBREIZEERBLTREEYREIZERICRT YT - T4 —5—L LTEHKSN

TWET, NGFP, NDPI £& U Niple [, BEEHBELT. M LUVTINATA TEARD FL—T 4 VJIZRBLTEY . WThoBERD
ALKR—bORRELDZENHY ET,

HEoswm (HERITL—T)
HRIOL—TOB%KX VS —FO5/a0—/\LTOFHEDRTITUTDOEESY EE-oTLET,
S3%AERTEO bNt=Buy L—F 14 25, ZD Buy DEEDH T A0%AFHDRERITEEDBETT ., T, ZOBuyDLEDHT 0%
DB R FEHORHTIZ TREEHT SN, M OBHIAEEGIHSHFY —EXZRELTVIEETT, 420EFTES SNz Hold L—
T 4 U (EHHTIE Neutral), 0 Hold DREDH T 58%NFHORERITEBOBEETT . £z, O Hold DLREDHT 0%HFRINEFE
BORFTIETREZHFAIN, N OHFFIAEELHASY —ERZRELTVIEETT, SNHESTEOH SN Sell L—T 1 VJ (HHT
£ Reduce). 0 Sell DEEDH T 6UNHAFFHDIRERITEFDBEETT, £z, 20D Sell DEEDH T 0%HA RN ZFEEORH IS TRE
A Sh, W OBFEHINEELIMHF Y —EXTRBELTVIEETT . (2023403 A 31 A HHE)
BRIN—TOHBAIE. TARILAI—DBEEISEILESL,

HREHY—ERIF EU OTHEERARFTERSINTLET,

BRIN—TO#X )V —FOENBRE LS LIF—DOL—T 1 VT ORTLER
L—=F AT VRTLIF, IRDAVMIELD—EDHEDNT. RUFI—VIHT 2EANECEDFRN T+ —I v RERTHER VA TLT
¥ 7Y bOBEKIEIL. REATORKONEZLMEOFE TS, BEKEOHESAL. T4 RAI b Frvdara— #
# ROE. MMFHEEEEH. 7FURMEELET. 77 IR M, (BEKE-KE)VHEL L TEBS . BEKEETOTET v T4
A RIZ A RIZERTHELHYET,
MERI B

1E I3 Buy = UBHEMOGHR 12 W AMICETFE/74+—T VRN, RUFI—VELESETH YR MAFET S8

COLR— ME, BREHHDSE L1 HFHRD ?—EP*’E—DE —QEMELEDOT, BREHFEAME L THERLEZIOTESHY TEA, BAORR, BEHRORKRRE, BSEHRCBFOH
ﬁf&éé;alkﬁuu#bi?k:®b¢— EHETELLEAONABEMESOTHERSINTOET A, HHEHE, ZTOERESLUZLMEIHLTEEZZASLOTESHY
FHh, cOLF— FRBESN-ERIE, 5 @BH%H%?&U,%%ﬂ(%bé%%#ﬁu¥¢o5ﬁ§#§;U%®ﬁ§ﬁtﬁéﬁﬁ$—@74>73@&MEQ.:®b$—h
ISEBENIFEFISOVT, BEWELLTVOBENHY ET . BHNBEFBLUTOBRKM THIFNR—LT VTR E. COLKR— MRBBINIEEH, TNOAFISEIKA T3y,
%4 wmwﬁmﬁiﬁﬁuou§~;u%%itq%u%%w$/9ayzﬁbrqé%ﬁﬁ&QLitﬁ&ﬁa@ﬁfﬁ;aha:tﬁ&yitiﬁﬁﬁ%m~:wy$—hu%ﬁéh
ERHISH LT, SIREORARTEBLOMY—EXZRAL, A OTNoDY—ERDEFETSCENHYFET, COLKN—ME, BHESNSBERRERT HL VS TTEATOHERL
ELTBYET, ?zﬁté?@i LEBEHRRY TTERACES L, COLKR— FOWLIEEES L —UIOEREEFEMNESFICRRELTEY ., EFHIELEIHBNEHEEZELT. VAEHENT
B THEAFLREEFETOBNLSITBENVEZLET
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2 F£7=IE Neutral = BEBEHEDSH 12 HAMBICEFEINTH—T VAN RUFI—VUMAHLTF IR D FETH5HE
3 F¥fzI& Reduce = HEBHDSH 12 hBRICEFE/1RT+—I AN, RUFI—V&TEDETFTIRFET HIHEE
L—T 1 U REB(Suspended) =EFOHMNBFELEICEY . —BHICL—T 1), BEKES L UEBEFEZRETH5E
Not rated £ [FRMAFE=FHDOLF15—HN\—DORHETEHY FEA.
RUFI—9F LTOBEY TY, KE-FM - BRZEBRCT 27 - BREEOFEAEDOAVFI—I & TSR,
http:/go.nomuranow.com/research/globalresearchportal 1IZ% %74 A9 B—S v —TIlEWETET, yO0—nNL - Ix—2J U 0mis (&
KT7T7) : FHEAEICHERENLZLRY MSCI TY—2 U0 miBER< 7 ¥ 7). BA : Russell/Nomura Large Cap
Mty4—]
WS (Bullish) = BtV 2—D5% 12 hARICEITE/137+—I VAN, RUFI—VZLAZETFIRMFET Z5E
iZ(Neutral) = ZEEV 2 —DSE 12 HWABIZEFENTA—I VAN, RUFI—VHETTIRDBFETHHE
& (Bearish) = HZEV4—DS% 12 hARMICHEITE/1T+—I VAN, AUFI—VZTRBZETFT IR MDFET H5E
Not rated F1z[E NIA =ZHZtE VI 2—IZL—T 1 VI DRNES
RNUFT—21%,. UTORBEY TI, KE : S&P500, BXM : 9 - 3 —2 X STOXX®600, ¥ A—/3\)L « TIX—T U5 g : MSCI T —2
VOB TOT) BREZEELTOT 2O —L—T 4 V0B YEREA,

B 4Rk

THURMSLUR— MEBOTEEOBBKMICER LBE. TORBKERLT T )R ML LREXOEMPRIZESCLOT, 5
R HATOERPHESNTOET . EEOKMEL. LRECLOLABAL. UL HITBORFBRLLO YRV BRICLY, BE
HEISEL RO A RS B Y E T

TARILAT—

AEHERBICEZH SN TV IHRIIL—TOEERMICEVERSNELOT, RBLLEIREELZOBNELITHIATLS 11H D
WIEHOBFR I N —TOEERMICE > TEMRBH D VIHBATERS A EHNEENE S, CITERT S BRIIL—T) X, HH
R—ILTa VIR, BLUTOEERLLFRUEZEL. QBADEHNESH (INSCI1) . O KFIYD/ LT - T7A4F Vvl TOFY
W+ A—HBw/8GmbH ( INFPE] ) . (QEE®D/ LT - 4B —F L 3aF)bple( INplcl ). RED/ LT - EFa)Fa—X -4V
B—FaFI- A28 (INSI1). e)FLHOHHER (FH) (TNIHKI ), OBE®D/ LS - T4FoIvib - 4 URR b4 FEE)

( TNFIK] ) (BE£mZERS( TKOFIA] )IZZHELTWS7F Y X FOERIE KOFIADA > k5% v k hitp://dis.kofia.or.kr>>T &L =11+
). QY UHR—ILD/ LS - S UHAR—IL- JIFTv F (TNSL] ) (B8EES 197201440E, L U HR—IILEHEBROEETIZHY
T WF—RrSUTD/ LS A—ZA+S5YF7 - JITvE (TNALI ) (ABN 48003 032513) (F—RX rSUTDSA U RES
246412, A—RX b5 ) FEREHHBEZER(TASIC) DEETIZHYET) . )RL—FD/ LT -EFa2YTF4—X-3IL—T7 Sdn.
Bhd. ( TNSMJ ). ()BE®D NIHK B4tXE (INITBI ). (A Y KD/ LS - T4 F 0% - FENAHFY— - FUR-tExa)F4—X
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