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= 4,024 4,757 -733.0 -15.4
B - BE 8,650 9,661 -1010.7 -10.5
EEIES 7,526 11,465 -3938.4 -34.4
GE)SEFEIF 202546 A 2 B S, TR FEIE 2025 4 3 B 3 B S, 2024 £ED VI I T DB EEEMN o1z,
(HjPﬁ)ErH
ZOLAR— kI, aﬁﬂﬁw%%améﬁﬁw&wﬁm_wamaLttwt.&ﬁ@%%amaurﬁmuttwr@ﬁuzth BHEOFER. BELFORBCREE, BEHCEHOH
ﬁr&éé;olkﬁuufbi?;co A= biE, BHETEHEEZ DN BWBMASVTHRIATVET A, BHEBHE, %@E%ﬁk&ﬁ%gi;%br;ﬁgﬁi§®EQEU
i TR ot Gl e LAY sl T Ui i e v ia s sl aab il T il
EMTDIOSMIREBRZ DT, Eu%%it@%U%%oﬁy/a>§ﬁbrqé%ﬁﬁﬁQL%t%&aamﬁg%ﬁﬁﬁi‘tbEUK?{EH§%R~:@gﬁfhuﬁﬁéh
Syl R e AR e St L S O PO oL L LR A Rl
Hh. R CERE-FEEEETOEVLSICEEVD L LET )
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2025~2026 FEOLEEBEREL 2025 6 A5 H

X5 ERRERE RIS
55 - AN (B BT L. %)

¥ 20FFE 2E 23FF 245E 24FE XFE 255F 265FE

HIEl  §E  §E  SE  SH
FPE XE PE FE FE

WNES R
RN Large Cap(BR<<#h) 220 14.1 17.2 3.9 4.0 4.3 2.4 -0.9 3.3
BEZE 124 15.2 17.4 6.9 4.1 4.0 2.4 2.5 3.4
=M 29 28.8 24.2 2.7 2.3 1.2 0.9 -8.8 1.7
T 63 13.3 16.4 10.6 4.1 4.2 2.6 -1.1 3.9
JEREEER<ERD) 96 12.8 16.9 0.1 4.0 4.7 2.5 1.3 3.2

REBERE
E7) 29 28.8 24.2 2.7 2.3 1.2 0.9 -8.8 1.7
W - BEIE 31 13.9 19.7 15.5 4.6 4.7 2.5 0.3 3.1
ILSAZHR 32 12.5 11.4 1.7 3.2 3.3 2.7 2.9 5.4
HE- A 64 15.6 14.6 0.6 3.8 4.6 2.1 0.5 2.8
155 20 6.0 7.2 3.6 3.2 3.4 6.3 6.9 4.8
Ni&-A4275 44 6.0 23.6 0.7 6.3 6.8 2.1 0.8 3.3

hEENE
fle=2 22 27.8 26.3 5.5 3.0 1.1 20 -11.4 1.8
B4 - JESE 7 31.5 18.2 5.9 0.6 1.5 1.7 3.1 1.6
TR 18 17.8 18.0 7.4 6.2 6.7 4.0 1.1 4.7
HENE 13 12.8 20.2 18.0 4.1 4.1 2.2 -0.6 2.7
B -BE 32 12.5 11.4 1.7 3.2 3.3 2.7 2.9 5.4
EE-NLRTT 14 7.4 10.9 7.2 7.6 8.3 3.2 2.4 4.0
B& 10 2.0 12.3 7.4 6.7 6.5 4.6 2.2 2.5
REEF T 8 9.2 10.2 2.2 7.7 7.7 3.0 1.2 2.9
Bt 8 30.3 19.4 5.6 1.0 3.0 0.5 -1.2 2.5
INFEY 11 13.7 15.0 3.3 5.9 6.6 3.6 -0.6 3.6
H—ER 13 3.1 55 7.2 3.4 1.4 2.5 4.7 2.1
YILOTT 11 3.8 3.3 9.0 -4.3 -4.1 21.0 25.2 8.2
ATAT 3 19.7 12.2 3.1 10.3 10.7 4.3 2.9 1.8
BiE 6 5.4 7.5 2.6 4.3 45 3.6 3.8 4.3
EEx 4 5.8 11.8 9.6 7.6 9.8 0.7 -1.4 4.8
EE-TEE 14 8.4 8.7 5.0 9.6 9.8 7.3 7.7 45
B 19 15.5 25.5 5.0 7.8 8.0 0.6 1.7 3.2
N 7 4.1 44.1 9.9 0.5 1.1 -1.1 6.3 1.2

GE)EREFEAITIERLTESLTWS, SEFEIF 2025 % 6 A 2 AF S, #iE$HE(X 2025 £ 3 A 3 A&,
(7 E7 4t

COLHR—FE, BEHOSELGHEROREBEMR—DEME LI-HOT, BEEFEAME LTHRLELDOTESHY THA, BIRORIR, BRELIMORKREX, BERCBSOH
MCHSRLSISBRLLELEY, COLR—FE, ERETEZEEZONPFERICESVTHERSATLEIA, BHNEFL, TOERESLURLEICEHLCEEZA51OTESHY
FtA, SO lft' FMoE#BSnEERIE. FERBICHTHHMTHY,. FEESEDLRAGENHY FT . BRHEXBLVEORSUTHEOIFNK—ILT 4 V7 AOEREIE, COLKR—F
ISR EHIFEHFCOVT, BVELLTVSSaNHYET . BNEHFBLUTOBRKHTHIFNR—ILT 4 VT A (E. COLR— MIRBSNGES, TALHFISEDI(A T3y,
MZDIRORRREBRI-DONT, BVEBELERYRLORS LIV EALTVNOBENSY, FLRECHECRELTICENBYET. GHBEER, _OLKE— FBEHZh
—2HITH LT, ﬂ&%@ﬂﬁﬁﬁ%ﬁ%@mﬁ—tx&ﬁ&b.#0ﬁhb®#—tZ®@ﬁ%ﬁ?C&#ﬁU?¢g:wbﬁ—bﬁ.ﬁﬁﬁ##bﬁ%ﬁﬁ?é&b?ﬁ%f@ﬁmﬁw
~LTBYFET, ERHEINFLERSERRY TIHEACESD, COLR—OLNELE7E—UIOEFEHENEFICREL TEY . EFNFLIIRMNGTAEZROT, VAELSENT
Hh. B CHNEREXEETDENE S ITEROLE LET
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2025~2026 FEOLEEBEREL 2025 6 A5 H

REEIBMEER (BALATEEL., %)

8 21FE 25E 25E 245E 24FE 2FE 255FE 265HE

FIE  SE  AE  SEH  SE
FE  RE FE FE FE

WSS
RN Large Cap 243 34.1 4.2 15.0 10.7 9.0 3.9 -4.6 9.8
RN Large Cap(Br<&Rt) 220 34.5 7.7 10.9 7.1 4.3 2.7 7.4 10.2
BEX 124 56.9 2.7 12.3 4.9 0.1 7.8 6.6 12.0
e 29 164.2 7.2 -14.6 3.1 -3.4 13.4 5.1 13.3
T 63 47.8 4.4 26.8 2.6 0.7 52  -15.1 12.1
JERE 119 14.7 5.8 18.0 16.8 18.4 0.3 2.8 7.9
JEREXBR<ERL) 96 8.8 15.8 8.9 10.3 10.5 4.5 -8.3 7.8

REESE
=M 29| 164.2 7.2 -14.6 3.1 -3.4 13.4 5.1 13.3
Wi - BEE 31 57.8 3.9 45.9 -1.2 6.5 -1.3 -25.9 8.1
ILHRAZHR 32 36.0 5.3 0.8 10.5 12.0 17.1 3.4 17.1
SHE - A 64 56.6 11.5 4.2 11.4 7.4 4.7 6.5 5.8
1BER 20 -60.0 0.3 22.2 36.8 286 -129  -18.2 18.1
NI A2TF 44 137.7 33.9 17.1 -0.5 5.5 -39  -10.3 6.7
Eoly 23 31.9 -18.3 49.9 33.1 38.2 10.0 7.9 8.0

hEESE
(A== 22 1191 5.2  -16.2 12.8 3.1 6.7 -1.3 16.4
£X 0 - JES% 7| 555.9 -13.0 9.6 -23.0 -21.3 37.2 23.7 6.3
e 18 61.7 6.6 3.8 15.4 15.3 7.2 -3.8 10.4
BHEE 13 56.5 2.9 61.2 5.1 -11.6 3.7 -32.5 7.2
B -EE 32 36.0 5.3 0.8 10.5 12.0 17.1 3.4 17.1
EE-NLRYT 14 6.5 182  -21.8 35.2 34.8 20.1 17.2 12.2
B 10 10.0 17.7 11.0 0.7 -225 7.5 425 4.3
RER M 8 30.0 -146  -13.0 38.4 33.7 10.4 8.6 15.9
[k 8| 208.6 18.6 -11.2 4.2 3.6 6.4 7.6 -0.0
INFEY) 11 20.0 20.5 12.2 4.9 3.7 8.1 6.1 7.9
H—ER 13 36.1 -12.8 13.6 19.7 18.2 9.9 10.2 7.9
YILIIT 11 14.4 5.8 129  -165  -16.5 23.0 12.9 20.2
ATAT 3 SP -36.1 -36.8 SL SL spP SP 41.4
BiE 6 -74.9 9.9 32.6 67.7 55.4 -24.8 -29.7 16.1
B 4 -22.8 2.1 -26.2 71.5 88.3 8.8 2.1 18.4
- T EE 14 24.1 10.2 -4.5 7.5 12.3 9.6 2.1 8.1
EE 19 SP 92.2  -28.1 21.8 255 -16.1  -20.0 10.9
NS 71 -61.2 SL 1,868.3 -385  -30.2 03 -11.3 7.1
ot 23 31.9 -18.3 49.9 33.1 38.2 10.0 7.9 8.0

GE) EREFEAITIERLTESLTWS, SEFEIF 2025 % 6 A 2 AF S, #iE$H8(X 2025 £ 3 A 3 A A,
SP = E={t; SL = FF1k; LS = FFEHE/: Ll = FFHEK,

(HFT) B4
CDLR— I, BEHEHDSE L7 %’)fiiﬁwiﬂﬂ’&ﬂﬁ —QEMELEDOT, BREHFEAME L THERLEZIOTESHY TEA, BAORR, BEHRORKRRE, BSEHRCBFOH
BChEpE5 cBROLELET, ol X, BETZZLEZADNABEMICESVTERIATLEI N, HHEHIE, TOERESLURLECEALTEEZE5I0TEHY
Hho COLR—MIBHINE-BERIT, 1’&525!;:3&6%1%‘6@9, FELGLEDRIGENHYES, ENESE LV TORSHTHEIFNKR—ILT 1 vV ADEBEIZ. COLKR—F
ISBRBSNIFEFICOVT, BVELLTWABEEAHY ET BHEFB LUV TORKITHEIFRNR—ILT 4 VT A&, COLR— MIEHINIEES. TNOFICEICA T a,

HOSRREBRICONT, BELVFLELETYBLORI LIV EFLTLSBEAHY, FLERECHRETREELTSICLADHYET, BREHE, cOLKR—HBEzh
ERHFISH LT, 5IZFORERITEBEOMY —ERZRML, NOENODY—ERADEHFET I EAHYFT, COLR—FE, FHEFNOBEERERT SHE I TATOHEMLY
“LTHBYFET, REBSHAFLEBEFRY TIHEALES Y, COLR—FOLNEEEN S —UOEFEHNBHICRELTEY .. EFHTIIHRBHALTHEERDT. WHAELEMNT
N, EECHNEFEEEETDANL S CEBLLE LET
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2025~2026 FEOLEEBEREL 2025 6 A5 H

FERIRE R BEEE (BEA:10 BA)
#HH 215 E 25K 2 2BFE 2 2uEE

Al =
8

Y% E
RN Large Cap 243| 40,173 53,958 55567 72,182 71,223 73,062 66,239 72,703
RN Large Cap(f& < & @h) 220 34,590 46,630 49,619 60,085 58,660 59,845 52,767 58,147
BEE 124 18,613 29,038 29,102 34,978 33,488 36,642 30,476 34,127
EX T 29 2,721 7,020 6,195 5,947 5,570 6,494 5,769 6,537
mT 63| 12,114 17,723 18,300 24,016 23,368 24,720 19,393 21,747
FEREZE 119 21,560 24,920 26,464 37,204 37,735 36,419 35,763 38,577
FEREEERLER/) 96| 15977 17,592 20,516 25,107 25172 23,203 22,291 24,021

REESE
=M 29 2,721 7,020 6,195 5,947 5,570 6,494 5,769 6,537
W -BEE 31 6,492 10,244 10,594 15,774 15,017 15,059 10,743 11,614
ILY bE=ZHR 32 5,622 7,479 7,706 8,242 8,351 9,661 8,650 10,133
HE - RaE 64 8,260 13,236 14,424 15,371 14,822 15,409 15,110 15,994
1B 20 9,589 3,820 3,709 6,161 5,792 5,346 4,699 5,549
NE- A1V 44 1,906 4,831 6,990 8,590 9,108 7,877 7,795 8,321
£/ 23 5,583 7,328 5048 12,097 12,564 13,216 13,472 14,556

hEESH
((4== 22 2,425 5,218 4,715 4,747 4,343 4,757 4,024 4,683
0 - JESK 7 296 1,802 1,480 1,201 1,227 1,737 1,746 1,855
B 18 1,670 2,637 2,853 3,501 3,500 3,594 3,216 3,549
BEjE 13 4,822 7,608 7,741 12,273 11,517 11,465 7,526 8,065
£ 32 5,622 7,479 7,706 8,242 8,351 9,661 8,650 10,133
EE-ANILRST 14 1,810 1,983 2,253 2,337 2,330 2,756 2,683 3,010
B & 10 1,373 1,533 1,660 1,869 1,438 1,869 1,870 1,950
RERAM 8 596 778 694 809 782 804 761 882
B4t 8 1,663 5,203 6,172 5,842 5,811 5,370 5,280 5,279
INFE L) 11 1,310 1,651 1,824 2,144 2,121 2,100 2,032 2,192
H—E R 13 1,509 2,086 1,821 2,370 2,340 2,510 2,485 2,680
YIb+bHz7 11 1,172 1,381 1,214 1,151 1,150 1,429 1,286 1,546
ATAT 3 2 327 209 21 22 161 158 224
BIE 6 8,419 2,112 2,286 5,032 4,663 3,756 3,255 3,779
EE 4 636 501 408 516 567 513 531 629
FE - FBE 14 1,878 2,509 2,706 2,895 3,022 2,701 2,642 2,856
E 19 -1,573 1,446 4,011 3,455 3,561 3,077 3,011 3,339
AES 7 965 375 -135 1,723 1,957 1,586 1,611 1,497
oty 23 5,583 7,328 50948 12,097 12,564 13,216 13,472 14,556

CE) ERFRULITERLTERIL TS 24 FELATI AZFEDOHERERERENR, 25 FELUROEHBHREREEEGLS-O. iTFEOHK
BERAVWTHEHLERERIIEDBRBREEGDH, SETFEIL 2025 £ 6 A 2 BR R, 6lEFE(E 2025 £ 3 A 3 BF R,
(HH ) B34

C D LR— R, ;‘xﬁ#u%w%%ané Iiiﬁw&ﬁt’&ﬂﬁ —QEMELEDOT, BREHFEAME L THERLEZIOTESHY TEA, BAORR, BEHRORKRRE, BSEHRCBFOH
MCHSRLSISBRLLELEY, COLR—FE, ERETEZEEZONPFERICESVTHERSATLEIA, BHNEFL, TOERESLURLEICEHLCEEZA51OTESHY
tho CDLAR—FIZE éhteiu.ﬁmﬂtaﬁéﬂ%fﬁu.%%?(%bé%%#ﬁu¥¢oﬁﬁﬁ#aév%wﬁéﬁfﬁéﬁﬁﬁ—@74>73@&Mﬁ@.:wbm—F
CRESNEESRIONT, BOEELTOABERBY £, BHESSLUEOBRHTHETNA—ILTA U7 Alf, COLKR— Mgl Sn-iE%, ThodE A< TSy,
DIDRRREBRI=DONT, BVEBELERYRLEORS LIV EALTVNOBENSY, FLRECHECRELTICENBYET. GHEER, OLFE— FBEHL
ER#ICHLT, a|§%w#§ﬁ$ﬁﬁ§%§%wmg— EXZRHBL. ADZNODY—ERDBFETOI_ENHYET, COLKR— I, BREFNOERRERT DLV S FETOAEAL
ELTBYEY, RESHELEBSEHERY TOHEAE SV, cOLR—FOWARZED D —UIOEFIHEMNBRICRELTEY . EFHFLEHRBNLTAEZROHT. VHEHENT
. B CHNELREEEETLALE S ISERNLELET
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2025~2026 FEOLEEBEREL 2025 6 A5 H

OF AR (24 F£E Q1~24 £ Q4)

145 7 WA L 46 O 38 (%)
BRFI BRI

Q1 Q o Q4 fo7) Q3

BHRLE
RN Large Cap - - - - - - - - 13.0 15.9 8.7 -5.5 8.0 23.8 8.9 -13.4
RN Large Cap(F<&:t) 6.9 35 36 3.0 11.3 3.9 -3.3 4.0 9.6 2.9 6.0 5.2 4.1 10.0 6.1 -12.2
ESPcES 8.2 2.4 37 15 19.9 5.9 -10.4 0.1 135 -15.8 13.3 -15.3 3.0 -17.2 17.0 -26.2
= 7.0 19 -0.4 -3.6 37.2 -6.4 -14 -17.1 20.8 -25.7 8.1 222 10.8 -32.7 27.1 -0.0
T 8.2 17 4.3 2.7 16.4 18 -8.9 -0.2 11.0 221 22.0 -18.6 4.6 -23.3 23.4 -34.5
E[F3CES - - - - - - - - 125 53.7 45 6.4 13.2 76.7 17 0.8
FFRLEE(FR<ER) 5.2 4.9 35 4.9 -1.6 0.6 9.4 11.2 4.2 34.0 -3.4 11.8 5.8 60.1 -7.8 8.9
ARESE
EL7] 7.0 19 -0.4 -3.6 37.2 -6.4 -14 -17.1 20.8 -25.7 8.1 222 10.8 -32.7 27.1 -0.0
- BBE 9.7 1.9 2.4 4.7 14.3 -8.2 -17.3 -10.3 7.1 -35.5 27.9 -31.6 3.4 -40.1 35.2 -54.1
ILYrA=HR 5.1 14 8.4 -14 20.9 21.6 7.3 17.8 21.2 6.9 11.1 8.5 75 115 31 2.4
SHE A 6.5 5.3 31 35 12.4 25.2 -8.6 11.2 12.0 13.2 -1.0 15 3.0 9.0 -3.4 32
¢ 37 38 25 3.6 -5.7 35 7.7 2.0 17.4 4562 -55.2 69.9 425 SP -83.2 217
DNIE-AVTS 5.9 5.7 7.2 8.0 -6.3 7.3 21.2 24.1 -7.0 -6.5 38.0 8.4 -6.1 -4.7 60.6 7.7
2R/ - - - - - - - - 33.6 104.1 23.7 -7.4 293 1154 23.6 -21.3
FRESE
e 8.1 19 11 -45 55.7 -33 18 4.4 28.6 -26.9 14.1 2.6 17.0 -35.4 51.0 55.1
S8 - IES% 43 2.0 15 -14 -1.9 -15.7 -9.9 -64.0 0.6 -21.8 7.2 -68.3 -2.0 -25.7 -12.8 77,7
10.1 8.1 4.2 4.0 15.9 54.8 4.4 8.0 13.0 36.2 13.4 -1.8 12.3 49.8 9.7 8.1
EEES 9.5 0.2 2.0 4.9 13.8 -19.6 -20.7 -16.4 5.6 -46.7 316 -39.5 12 -53.4 418 721
S 5.1 14 8.4 -14 20.9 21.6 7.3 17.8 21.2 6.9 11.1 85 75 115 31 2.4
EE-~ALRYT 11.2 9.6 8.2 6.4 98 1265 -12.3 68.9 12.4 117.9 -1.2 50.4 266 1142 77 20.7
B5 9.5 4.4 6.2 3.8 13.2 -6.7 SL -4.6 14.1 -105 SL 7.7 115 -11.7 SL -116
RERAS 9.5 5.3 10.4 24 43.1 18.7 91.2 25.9 40.5 26 99.8 13.2 37.7 5.5 79.3 -4.4
st 5.8 26 -0.8 47 47 2.1 -16 0.3 5.7 55 6.8 -4.5 45 2.4 9.9 6.2
INEY 6.0 10.5 4.9 5.3 10.3 9.6 -11 55 16.8 -14.6 11.8 -5.4 10.7 7.9 7.1 11.8
H—ER 22 3.4 37 -4.0 14.0 25.7 235 0.1 15.3 24.9 22,6 0.2 39.1 95 16.9 328
YIkYTT -11.2 0.2 -4.8 16 -32.4 -6.6 -10.1 10.7 -28.4 -33.6 9.8 116 -25.9 275 8.0 -1.8
ATAT 18.1 8.6 7.7 53| 1332 -30.7 SL 27.4 43.0 -40.6 SL 5.1 28.1 -30.7 Ll -1.9
®E 6.2 42 3.7 3.9 3.9 9.1 10.6 2.8 461 43030 -60.8 1315f 4395 SP -88.8 29.6
e 11.2 3.8 8.3 153, 116.1 74 8111 72.6 75.9 -30  560.8 58.3 615 109 6828 324
- FEIE 11.0 8.3 11.4 9.0 225 5.8 211 16.1 216 3.2 25.8 105 12.8 -8.2 242 8.7
pet ] 10.0 8.8 7.6 55 19.1 6.6 12.1 5.8 22.7 30.7 452 -10.5 27.9 476 56.8 -8.1
N -5.3 0.8 17 6.7 -45.9 -32.6 5.0 61.2 -45.3 -41.3 9.6 9.6 -44.2 -45.4 95.4 24.4
28 33.6 104.1 23.7 7.4 293 1154 23.6 -21.3

GE)E 1 mFHIE 2~4 AHA.3~5 A#A. 4~6 A8l B2 M3 AL 5~7 A#A. 6~8 AHA. 7~9 A A, 55 3 M AL 8~10 AH#A. 9~11 AHA. 10
~12 A, F4mEHF 11 A~BF 1A 12 A~F2F 2 A1 A~3 A#.2025 % 6 A 2 HFETIZGER. £ 1. £ 2. £ 3 mFHDL
THMREERRLTODLEERRICERITL TS, BRETHIIRN, SP = BF1k; SL= FFL; LS = FFH/; LI = FFIEX

(HAT) B4t

O LAR— k&, #xﬁ#llﬂﬁa)%%é:tié Iiiﬁaﬁzﬁt’&ﬂﬁ—_a)ﬁ BELEDLDT, BESHFEEME L THERLEZLOTREHY LA, i%*ﬁa)i#f\’ REMOBEREL, BEFCBFOH
BCRE3E5 sBRLLELET, COLK— hE, ERTEZEEX ONBBHRIESOTERINTVET A, HHEHE, ERERLOE2ECHLTEEEA>LOTRHY
iﬁhg_wyn—bkaﬁéntéﬁu.ﬁmacawéﬂ%fﬁu.%%t<%bé%em59$¢g2ﬁ§#§;v%wﬁ%ﬁtﬁéﬁﬁm—@v4>93@&m5@,:wbm—h
ISEBENIFEFISOVT, BEWELLTVOBENHY ET . BHNBEFBLUTOBRKM THIFNR—LT VTR E. COLKR— MRBBINIEEH, TNOAFISEIKA T3y,
EMEOMOERREBRICOVT, BIMFLELETYRLHORD L aVEHFLTLSSEAHY . FLSRACHETRELTICLAHYET. HRNESE, cOLKR—FiER=h
RIS LT, ﬂ§%®$ﬁﬁﬁ%ﬁ%wm¢—tx&EmL.#oﬁhaw#—txm@ﬁ&hv:a#ﬁ9$¢°:wpm—bﬁ BRESFALEERHT LS HEATOHESR L
FLTBUET, BEINELESEHRY ToEACESWD, cOLR—FOWLARZZES D —UIOEFIIHMERICRELTEY . EFHFLERBNLTAEEROHT. VHEHENT
bHh. B CTHERFLIEXFETOAVELSCBBL W LET



2025~2026 FEOLEEBEREL 2025 6 A5 H

HRIm R EER

PER(f&) PCFR(f&) PBR(f&) ELFEY (%) ROE( %)
FY24  FY25E  FY26E FY24  FY25E  FY26E FY24  FY25E FY24  FY25E  FY26E FY24  FY25E  FY26E
WS R
RN Large Cap 15.7 16.5 15.1 - - - 1.49 1.48 227 2.54 2.72 9.6 9.1 9.6
RN Large Cap(B&< FRF %) 15.1 16.1 14.8 - - - 1.49 1.50 2.30 2.58 2.76 10.0 9.4 9.9
RN Large Cap(BR<=#t) 16.7 18.0 16.4 9.2 9.8 9.2 1.56 1.55 2.11 2.35 2.49 9.5 8.7 9.2
E%E 17.7 18.4 16.6 9.4 10.0 9.3 1.55 1.54 2.16 243 2.56 8.9 8.5 9.1
= 12.7 11.8 10.4 5.7 56 5.1 0.87 0.90 3.24 3.37 3.63 7.0 7.7 8.4
T 16.9 19.2 17.4 9.3 10.6 9.8 1.60 1.59 1.95 2.16 234 9.6 8.4 9.0
JEREE 14.0 14.8 13.7 - - - 1.43 1.42 2.39 2.66 2.90 10.3 9.6 10.0
EEEE SR 15.4 17.4 16.2 8.9 9.4 9.0 1.59 1.55 2.05 2.22 2.38 10.5 9.1 9.4
REESE
EX7 12.7 11.8 10.4 5.7 5.6 5.1 0.87 0.90 3.24 3.37 3.63 7.0 7.7 8.4
- BEE 12.9 16.6 15.6 7.0 8.5 8.0 1.18 1.18 2.59 2.90 3.08 9.2 7.2 75
ILHYRE=HR 232 221 19.3 133 134 12.2 2.36 2.27 1.38 1.53 171 10.4 105 11.4
HE-RE 20.3 195 185 12.3 12.2 11.7 1.98 1.93 2.05 2.40 2.39 9.9 10.1 10.2
1&%R 222 29.7 24.6 10.6 11.8 10.9 2.16 2.12 1.65 1.83 1.97 9.9 7.2 85
BIE-A2T5 9.6 11.0 10.2 5.6 59 5.6 0.97 0.96 2.83 2.95 327 10.5 8.9 9.1
ol 11.4 10.7 9.9 - - - 1.13 1.16 3.30 3.80 4.24 9.9 10.7 11.3
FEESE
(4= 135 134 115 6.1 6.0 5.4 0.97 0.97 2.89 3.12 3.38 7.4 73 8.3
80 - JES% 10.5 8.9 8.3 45 4.6 4.3 0.61 0.74 4.60 4.07 4.34 6.0 85 8.7
M 19.9 20.4 18.8 11.9 12.4 11.6 1.77 1.79 1.93 1.88 2.07 8.9 9.0 9.3
HEE 10.5 14.9 14.1 55 7.1 6.7 0.97 0.97 3.02 355 3.73 9.3 6.5 6.8
BT 232 221 19.3 13.3 134 12.2 2.36 2.27 1.38 1.53 171 10.4 10.5 11.4
ER-~NLRTT 25.3 232 20.6 14.0 13.6 12.7 2.16 2.10 221 2.94 259 8.6 9.2 10.0
B 26.5 18.3 17.6 14.0 11.7 11.2 1.85 1.88 2.79 3.12 327 71 10.4 10.6
RERM 285 25.2 21.8 16.1 15.1 13.6 256 2.65 1.66 1.84 1.97 9.2 10.6 11.8
it 11.0 12.0 12.1 7.6 8.2 8.2 1.35 1.33 3.06 3.39 352 12.6 11.2 10.7
IhFEY 33.1 30.8 28.7 16.3 15.7 15.0 3.19 3.18 1.20 1.32 1.38 10.0 10.6 10.7
H—EX 24.0 238 222 15.4 15.4 14.6 2.09 1.92 1.11 1.20 1.26 8.3 8.3 85
YILIIT 417 36.9 316 34.3 311 27.1 5.68 5.34 1.24 1.31 1.54 14.0 14.9 16.2
ATAT - 39.1 26.9| -434.1 20.2 16.7 3.01 2.93 1.64 1.73 1.78 -8.1 7.6 10.6
&5 14.4 25.0 20.5 6.3 7.6 7.0 1.39 1.38 2.00 2.28 2.36 9.9 55 6.6
(e 134 14.3 11.9 10.7 11.2 9.6 1.46 1.48 2.79 3.11 3.63 10.9 10.4 12.2
FE-TEE 12.8 12,5 11.4 9.0 8.6 8.0 1.23 1.20 275 3.00 3.26 9.9 9.8 10.2
EE 8.4 11.4 10.1 48 5.7 5.4 0.96 0.97 2.96 2.87 3.20 11.8 8.7 9.3
NI 6.1 6.7 74 26 28 2.8 0.52 0.51 2.73 2.90 3.24 9.0 7.8 6.7
ol 11.4 10.7 9.9 - - - 1.13 1.16 3.30 3.80 4.24 9.9 10.7 11.3
RN Small Cap 14.7 13.8 12.7 - - - 1.14 1.07 2,58 2.84 2.96 7.9 7.9 8.2
RN Small Cap(Br<#£#h) 15.2 14.3 13.1 8.4 7.9 7.5 1.23 1.14 2.51 2.79 291 8.2 8.1 8.5
(G£)2025 % 6 A 2 A s,
(H ) B9 4T
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Bho COLR— FRBENLBRIE. ERAICHTHHETHY, FERSThIBEANBYET, BHEEB LV LOBRRTHIFRA—ILT v 7 ZAOBHAR. CoLK— F
ISRBSNIEHICOVT. BMEELTWAHEENHYET . BHEFS LUV ZORRM THEIBRKR—ILT 4 VI A&, COLR— MoR@#Shizit, TNOEFICEICAH T3,
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RIS LT, BIRFORERITEZBTOMY —EXZREL. A DOZNLDY—EXDHFLTI_EABYET. cOLKR— I, BHESACEERET 2LV FETOAHESR L
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E N R O LS80 2 510 IRHR 8 RE N DRI vk ¥,

TEFRIL R Z BB L, EERICRE TR TS KL TWET,

Large/Small X Value/Growth DFEE A Z A NHNDYT A 7T v 7 A b ET,

Prime o 7 v 7 2%, Total Market A > 7 v 7 2D 55 LER HIEPERRE ORI LA 080 (1000 $417)
MO SILE T,

HEREEIN I X IR 7 E RIS T ERMICRESNE T,

HERREGIA O LB LIRS — B TV E T,

728, Russell/Nomura HAKEA > F v 7 ZAD—/LiZ50Tik, TRussell/Nomura HARRA > 5 v 7 2 #pkL—L
Ty #BRIEI 0,

C D LR— R, ?x:é#wﬁw%%&né Iiiﬁw&ﬁt%ﬂﬁ DEMELEZHLOT, BAEFEAME LTHRLELDTESHY THA, HBIRORIR, BRELIMORKREX, BERCBSOH
ﬁr&éé;olkﬁuu LR— EHETEHLEXDNSEMICESOTHRSNTLEI A, HHERT, ZOERESLUEEHICHLTEEZASLOTESHY
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EERT 4R A—Uv—[2DEFE L TIL, hitp://go.nomuranow.com/research/m/Disclosures IZT TSNz, / LT -EFXFaT14—
XA B—F23F - AVIETHERLELESD, D2 THA bADOT Y X THERY OHFEIZ(E grpsupport@nomura.com [ZHEBWE
hEfEEL,

ALIR—FEERLETF VR M, TO—BIERERTERICL >THB TV I2HDBIRALE, BALBERICEI(HEMERTLET . &
IS DR Y (A LAR— FORMICEH SN TLEXENOT7F ) X b, S| ZHRHHE (FINRA) /= 2 —I — 2 iEEHEIFT (NYSE)
DREBIZEDICYY—F - FFIURMELTOER - BEREZHBTHELT . NSIOBERETELBEVEENHY . Ff-. AERELFLOIZa=
Fr—ar, ROBTORT. HHIWEIUY—F - 7F VX MEASNRET HIHDEEICE L T, FINRA OFRE 2241 > NYSE DREI 472 &
BRINGWNEELHY FT,

JLS - TA=NL T aF oL TAFTGY A2 (INGFPL ) . /LS - FTYNT4T -T2V - 424 (INDPII) B&U

J LT AR —FTaFiplec ([NIplcl ) (&, BREVREIZERBLUREEYIEIZERICRT YT - T4 —F—L LTEHINTL

F9, NGFP. NDPI & U Niplc (&, BEEHLLT. EMBELUTINTAITBEROFL—T A UJICREBLTEY. WThOoBERELEARL
—rDORFEELDZENHYET,

HEoswm (HERITL—T)
HRHINL—TORKX VY —FOI/a—NILTOFHEDAFIEIUTOESY £HE>TLET,
53%AER TEDONI=Buy L—F 14 >4, TD Buy DEEDHF T 37%AHHDRERITEFOBEETT ., £l=. O Buy DLENDHT 0%
AR BRFEEORFTIETREZHFASA. D OHFRINEELRAHFY—EXZRELTVIEETT . MUIESFTEDH NI Hold L—
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DFFTETREEHAT SN, N OBRNNEELAHY—EXEFRELTVIBEETT, SNWNEFTED LN Sell L—T 1 VI (EHHRTIE
Reduce)., C O Sell DEEDHT 3NAHFHORERTEFBOBEETYT, Fi=. 0 Sell DEEDF T 0%AFINEFERORFIHHETREE S
Fash, N OBRNEELAHF Y —EREZRELTLSEETY, (2025403 A 31 B HHE)
HRIN—T0HRIE. TARILAI—DEEEISEIESL,

HEEHY—EXRITZEU OHSEERARFTERINTVET,
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TR S OBREHIEL. BERTORIONER SEEOFETY . BERBORHEAEL. T 2D b-Fr v a7 0— #if ROE.
MRFMEEEEH. THIRMEELES, 7R M, (BERE-HE)#EE L TERS L. BEKREZETOPET v THA F/FY
YA RICERTHLELHYET,
TERI R
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CERB SNSRI DT, BUBLLTLABENHYET. BRHBFSLUVTORKHTHEFHR—ILT 1 2T AL, COLR— MIEBSn=GE%, ThoiFIcEI<A T3,
EMEDROSRREBREONT, BOBLFLRFYBLHOKRI L 3 EHLTNSBENSY  FLTRACHETRRETS CENBY FT. HHEAL, COLKRHBREN
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2 Ff=I3 Neutral = HEBEHEOSE 12 WAMICETE/1 7+ —I VAN, RUFI—VHHETT IR HTFET 25HE
3 F#7#=I& Reduce = HBBHDSHR 12 WARBICEFTENT+—I VAN, RUFI—VETRZETT YR MRIFET 554
L—T 1 Y REB(Suspended) =ZEFOHMRELZEICEY., —BHMICL—T 105, BERKES L UEBEFRERET 5548,
Not rated Ff=[EFRAFE=FFROL X1 57—HN—DORRTIEHY FELA,
RUFI—VE, UTOBEYTT, kB -BM - BREBR<CT7C7 - BRHEEOFEAZORNVCFI—VETSRBLES
LY,  http://go.nomuranow.com/research/m/Disclosures (254 T 4 AV A—I ¥ —TZEBWWEHFET, yO—nNL - T3-S 5his (BR<
TOT)  FMEAEIZHREENTVRY MSCI TY—2 U9 Hi5(ER< 7P 7). BA : Russel/Nomura Large Cap
Mty 42—
& (Bulish) = HEE IV 2—DS% 12 WABITE TR T7+—I VAN, RUFI—V 2 LAZETHYRMFETL5HE
fi(Neutral) = HEEV 2 —DEH L2 HABICEBTFENTA—I VAN, RAVFI—YMHETHIRBFETHEHEE
& (Bearish) = HEZ LV 2 —DS% 12 hAMITEF BT+ —I VAN, RUFI—V2TELETHIYRMFRTH5HE
Not rated F1z[& NJA =HZ I 2 —ICL—T 1 VI HEWES
AUFI—YIE, LTOBEY TH, KE : S&P500, BXM : 47 - £ 3—2 X STOXX®600, ' A—/3L - TY—T V55 MSCl ZTX—Y Y
TG T O7)e BAREELTOT €O 2—L—T1VIDHYERA,

B R

FTFYRMILR—MIBVWTEEOBERMEICER LSS, TOEEKERXTF VR ML UREREOEEFHICEIC(LOT. S% 12
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TARILAT—
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TAVIR, BLUZTOEERHEFREERL, QBADHFFREFESH (INSC1) . O FAIYD/ LS - T7A4F2v)L- TAFHY - I—
Ow/8GmbH ( TNFPE] ) . Q)EE®D/ LT - A48 —F 3 3F/Lplc( INIplc) ), (dXBED/ LS - EFXxa)F4—X A8 —F13F
A2 (INSI]). e)FTEOHMHER (F#E) (INIHK1). OBEODO/ LT - T14FoivL -4 URX A MNEE)( TNFIK] ) (BRE
SRR EHE( TKOFIA] )IZ&HF LTS 7 U R FOERIE KOFIA DA > k53w b hitp://dis.kofia.orkr>>TZEWN=1E1HET). @PoH
R—=ILD/) LS - UHR—IL - JITF YK (INSL] ) (BFES 197201440E, Y UAHR—IILEMEBEBROEETIZHY EI). A —X +
SYFD) LS FA—R+5YF - 1J3SFTvFE (TNALJ ) (ABN 48003032513) (AF—R FSUTFDSA LU RES 246412, F—A S YT
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SEBI Z2HES(X—F v > /2% 2 %) : INM000011419, SEBI &£F&ES (') —F) : INHO00001014)), - AV FSA 7R -+ T4 H—i8
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