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10-12R 48
FFF) 3.75% 3.50% 3.25% 3.00% 3.00%
BELUY|  3.25%-3.75% 3.25% - 3.75% 3.00% - 3.50% 2.75% - 3.50% 2.75% - 3.50%
K10 EF 4.00% 4.10% 4.10% 4.00% 4.00%
BELVY|  3.50% - 4.40% 3.50% - 4.40% 3.50% - 4.40% 3.50% - 4.40% 3.50% - 4.40%
SP500 6900pt 7,300pt 7,500pt 7,800pt 8,200pt
#ELUY|  6.500pt - 7,300pt 6.500pt - 7,700pt 6.500pt - 8,000pt 6.500pt - 8,500pt 7.500pt - 8,800pt
BER EBERMTRIER 0.75% 1.00% 1.00% 1.25% 1.50%
BELVY|  0.50%-0.75% 0.50% - 1.00% 0.50% - 1.00% 0.75% - 1.25% 0.75% - 1.50%
B10&E£F 2.30% 2.30% 2.30% 2.30% 2.30%
BELUD|  1.80%-2.80% 1.80% - 2.80% 1.80% - 2.80% 1.80% - 2.80% 1.80% - 2.80%
HEF A 58,000M 58,000 60,000 63,000M 65,000M
#3E L > ¥[ 53,000 A - 63,000 A | 53,000 A - 63,000 A | 55,000 A - 65,000 A | 58,000 A - 68,000 A | 60,000 A - 70,000 A
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2023/12  2024/03  2024/06  2024/09  2024/12  2025/03  2025/06  2025/09  2025/12
TOPIX500 34.2% 15.7% 13.5% 12.0% 11.6% -0.6% -9.9% 29.4% 4.8%
B < SBG 20.4% 15.6% 11.1% -0.1% 20.4% -5.0% -12.4% 21.2% 1.4%
EIPEES 28.4% 22.8% 14.9% -21.4% 15.4% -9.9% -24.5% 33.0% -2.0%
FEHEE 40.1% 8.1% 12.2% 51.3% 8.0% 10.6% 4.0% 27.2% 11.4%
& < SBG 12.9% 8.3% 7.7% 22.8% 25.6% 0.6% -0.5% 13.1% 4.8%
NE B 8.7% -3.4% 15.8% 3.1% 6.6% 15.9% -1.3% 41.4% | 9.3%
Lope itk £ 39.4% 90.9% 5.6% -47.2% 36.8% -40.3% | -38.8% 17.1% | -35.0%
HEA 39.8% 16.8% 11.0% 17.3% 13.2% -9.7% -11.8% 271.7% [ 4.7%
EERR -3.2% -1.5% 22.9% 34.1% 13.7% 6.9% -2.4% 7.4% -34.5%
“oUhL 3= 16.0% -27.8% 35.9% -8.2% 35.6% 71.1% -16.5% 26.9% 3.2%
| ERES -3.3% 7.7% 6.4% 6.3% 8.0% -4.5% -12.2% -0.9% -6.8%
£ 50 8.9% 51.3% -14.1% -37.8% -2.4% -89.8% Do -7.6% -41.7%
EHER 69.3% 41.2% 119.5% 46.0% -2.6% 14.9% 7.7% 42.9% 106.7%
N IR EEES EE 9.0% -74.0% -11.5% 33.2% 18.5% 306.6% 49.7% 21.8%
MR 33.5% | FFME/A | 53.4% B i 17.6% | FRFHHK | -11.2% | FFHE/D | -35.3%
BR-ARES B 578.5% 99.7% FRER -1.6% iR -88.8% 2 -30.4%
1 LAES 19.3% 24.3% 42.6% -62.8% -23.0% -40.8% -40.2% | 192.4% 63.9%
BEE -78.1% -30.3% 35.1% 149.7% | 275.7% | -25.7% -56.8% -60.0% -69.5%
NV R 95.9% -19.6% -13.1% -32.5% 14.8% -59.6% -81.6% -7.2% -25.4%
FIE NA NA NA NA NA NA NA NA NA
NE INFEE 22.5% 54.9% 25.6% 4.9% 27.7% 7.8% 3.0% 12.7% 4.9%
18R - BIELE 215.3% 44.6% 33.1% 529.8% | -52.8% 64.2% 25.8% 91.6% 69.5% |
[E3EES 35.1% 24.1% 25.5% 2.5% 12.2% 73.4% 4.6% 16.8% 4.5%
[EBES -7.2% -20.1% 30.8% 5.6% 74.7% 35.3% 13.4% 47.3% 28.0% |
ZDMhE G 6.3% 11.8% -27.6% -27.9% 30.4% -31.4% -4.1% 69.0% 10.9%
#-t 2% -3.0% 24.5% 25.8% 22.9% 42.7% 15.2% -6.2% 37.9% -19.3%
*EHES 1.6% 16.9% 13.1% -8.6% 24.8% 6.2% -18.5% 6.9% -22.7%
EEE 27.7% -66.4% -22.8% -7.5% 12.7% 159.0% 32.3% -7.2% 20.0%
BE-EREEE -12.8% -17.1% -13.7% 0.3% -26.4% 19.9% 18.3% -0.9% 40.3% |
TEEX 2.9% -2.6% 19.8% -12.0% 29.2% 12.7% 10.3% 71% 17.4%
SRhE RITH 38.0% 29.0% 22.3% 58.8% 36.6% -10.0% 0.9% 21.0% 16.4%
[ EES 34.4% 47.0% 72.2% 309.1% 6.7% -11.4% 19.6% -16.5% 17.5%
S-S ARG X 45.5% 78.9% 53.4% 86.7% 102.0% 32.2% 53.0% 34.1% 41.1%
ZTOhEFZE 9.1% 41.7% 19.3% 21.9% 5.8% -25.4% 25.0% 23.6% 25.6%
T4z T EER -39.8% -95.0% 27.9% 89.7% 18.2% | 2950.5% 6.6% 23.6% 107.5%
BH&R 31.5% 29.3% 15.7% -12.6% Dl -10.7% -20.9% 27.5% EE
IKE - B -3.9% 13.2% 2.7% -21.9% 20.3% 70.4% -8.8% 50.1% 2.7%
L EER -53.1% -42.6% -42.1% 14.1% 14.7% 0.9% 35.9% -7.8%
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TOPIX500 R XD 2025 F 10-12 AT LERENEERIL. £AKTIE105%ER< VYT MRV I TIL—
T2 10.3%), BEETE9.4%., FEEETIEMNT%EERL VI NI TIL—TIE 11.4%) B> 1=-(RIXR
3). FMERMLENEEHD L. £KIE+0.0%pt(BR< VY T b/82 Y JIL—T1£-0.3%pt). HiE%E TIE-0.5%pt.
FEELE % TIE+0.6%pt(BR< YV 7 FNU Y T IL—TF(F-0.1%pt) E o 1=,

Eif 4 M3 D TOPIX500 AR X DT LEREMBEROBE T, 2025 F 4-6 AHITKREOBERBR
R T—RNICELRAALN, 79 AHICHE L TURFEEVETHR LTV S, BRSETKREDOREBREK
RFICHEVTE, BREFEZBEENICEDTEY . BCHI BNBERICHFFYDOHLHILETBLTWLS,

E% 3 : TOPIX500 D5t SREFIEEDHE

2023/12 2024/03  2024/06  2024/09 2024/12 2025/03 ~ 2025/06  2025/09 2025/12 BIE R L=

TOPIX500 9.8% 7.3% 10.9% 9.7% 10.5% 7.0% 9.8% 12.2% 10.5% 0.0%
B < SBG 9.2% 7.5% 10.9% 9.1% 10.7% 6.8% 9.6% 10.7% 10.3% -0.3%
EIRCES 8.8% 7.8% 10.2% 7.1% 9.9% 6.6% 7.8% 9.2% 9.4% -0.5%
G 10.9% 6.8% 11.6% 12.6% 11.1% 7.4% 12.1% 15.3% 11.7% 0.6%
Bk < SBG 9.7% 7.2% 11.6% 11.4% 11.5% 7.1% 11.5% 12.4% 11.4% -0.1%
NE BRER 10.3% 8.9% 9.6% 9.3% 10.7% 9.7% 9.5% 12.7% 11.4% 0.7%
Wik A 9.7% 9.4% 11.0% 5.6% 13.0% 5.3% 6.7% 6.3% 8.2%
A 9.6% 10.3% 11.0% 8.9% 10.6% 8.6% 9.8% 11.0% 10.6% 0.1%
bt v 14.6% 13.3% 14.0% 14.1% 15.6% 13.0% 13.8% 14.6% 9.6% -6.0%
PR 32 8.0% 5.1% 11.1% 8.0% 10.6% 8.1% 9.6% 10.3% 10.9% 0.3%
fIBRES 6.8% 6.2% 7.7% 6.6% 7.3% 5.6% 7.0% 6.4% 6.5% | -0.9%
oS! 7.9% 6.0% 8.3% 5.0% 8.0% 0.6% -2.3% 4.4% 4.3% | -3.6%
&R 6.6% 5.5% 6.3% 6.1% 5.7% 5.8% 5.9% 8.3% 11.0% 5.3%
IR EEES 8.3% 5.9% 2.1% 7.6% 10.9% 7.0% 8.4% 11.3% 13.0% 2.1%
e B 5 4.2% -3.4% 6.1% -0.9% 4.9% -2.5% 5.7% -2.2% 3.1% | -1.8%
Rl RRER 3.3% 2.0% 5.3% -1.1% 3.5% -0.2% 0.6% 3.9% 2.6% | -0.9%
WA 9.1% 11.9% 13.5% 3.9% 6.7% 6.9% 8.2% 11.1% 10.5% 3.7%
mEE 7.6% 12.6% 22.8% 29.9% 27.8% 8.9% 10.5% 13.1% 8.3% -19.5%
NI AR 4.7% 3.8% 5.5% 3.2% 5.2% 1.3% 1.0% 3.1% 3.7% | -1.5%
FIES NA NA NA NA NA NA NA NA NA NA
nE INFE 7.7% 6.7% 7.6% 6.8% 9.2% 6.8% 7.5% 7.3% 9.0% -0.2%
&R BIEE 23.5% 7.4% 15.8% 24.1% 10.6% 11.4% 18.9% 43.0% 16.7% | | 6.1% |
[E3EES 13.3% 5.6% 12.9% 10.9% 14.0% 8.6% 12.8% 12.0% 13.9% | -0.1%
JERES 4.7% 6.5% 6.3% 5.6% 7.5% 8.1% 6.9% 8.0% 9.1% 1.6%
ZTOMmES 12.8% 13.7% 14.9% 9.6% 16.9% 9.5% 11.8% 13.6% 15.2% -1.7%
$-t' 2% 6.8% 4.7% 8.7% 8.2% 9.3% 5.6% 7.9% 10.8% 7.4% -1.9%
SRS 6.2% 5.3% 5.7% 4.8% 7.7% 5.5% 4.6% 5.2% 5.9% -1.8%
ZEE 11.8% 1.7% 6.2% 12.3% 11.9% 4.0% 7.5% 10.5% 12.7% 0.9%
AE-EHEEE 11.2% 7.5% 10.1% 9.3% 7.3% 8.2% 11.1% 9.0% 10.3% 3.0%
THEX 11.7% 11.5% 14.6% 10.2% 13.8% 12.0% 15.1% 10.2% 14.8% | 1.0%
EES SRITH 17.3% 8.4% 20.0% 23.1% 20.1% 8.0% 20.9% 26.3% 21.8% | 1.7%
I ES 9.6% 5.5% 9.7% 15.8% 9.2% 5.5% 12.0% 11.8% 9.9% 0.7%
e St ElES 8.8% 10.1% 10.2% 12.0% 16.1% 13.6% 15.3% 15.7% 19.5% | 33% |
ZTDhERE 15.6% 15.3% 15.2% 15.8% 15.5% 11.4% 17.6% 18.1% 17.2% 1.7%
T4z EER 9.7% 0.3% 18.0% 15.5% 10.4% 9.2% 19.3% 18.6% 19.9% | 9.5% |
BH & 7.5% 9.0% 11.3% 10.0% -1.6% 7.7% 8.7% 12.1% 7.6% | 9.2% |
IKE - BME 4.0% 1.1% 4.5% 2.7% 4.7% 1.8% 4.0% 4.0% 4.4% | -0.3%
ER-0Ag 6.9% 4.0% 11.7% 8.0% 7.7% 4.3% 12.2% 11.3% 7.6% -0.1%
—O0— G LERENEE  ------ ST LERENEEAmLFEFLY)
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YET, Ffz. DEMIFERIRFEZANELTEY. SRBERFOXREEZHF IO TRIHYEE A MEIBHLLEDRRRE IEEEE
CHEDHBTEEINDLSBREVELES .




EM+Tc.RKFEE2TSRXIC, REsoNA GROUP

R YEIFIIN-F
2. PHEABIERR : €#5HEH, oY RAFHEITZWWVThE EHFEIEER

21, EWHE
TOPIX500 %M 10-12 AHAEBEIZOT, HUSHFEMLETOESELZHRTLH L. 2 TH
89.6%. BEXTIL88.1%. FHEXTIE I 1%ELE >z, WITNELIBES FRDOFEYZ TE > F-(B*% 4).
EWEITIBE S5 FROERZMKT 5L OPELTH A, BE S5 EFOFEHF IO FHEISBEELD
HICERL 2020 ERRRICARNEAABEROBEOATZ 2023 F5EL T &, 2024 FLBALULVKE
THELEZBFZADE, BELGRBRIEITETHAS,

X% 4 : TOPIX500 i AT EDOREFEES =

2024/03 2024/06 2024/09 2024/12 2025/03 2025/06 2025/09  2025/12 S Sf;?ﬁ""
TOPIX 119.1% | 30.4% 55.9% 89.2% 109.8% | 27.2% 56.8% 89.6% 95.2% -5.6%pt
E-BCE S 120.9% | 30.2% 51.5% 86.4% | 106.5% | 26.1% 53.9% 88.1% 93.5% -5.4%pt
FELEE 117.1% | 30.7% 60.7% 92.2% | 113.4% | 28.3% 59.8% 91.1% 97.2% | -6.1%pt
= ERHER 101.8% | 24.9% 51.1% 84.4% | 1115% | 25.0% 56.1% 88.3% 87.6% 0.8%pt
Wik AR 158.9% | 32.9% 50.5% 92.8% | 110.0% | 29.1% 54.7% 91.2% 111.2% | -19.9%pt
e 103.2% | 28.0% 51.1% 775% | 103.2% | 25.9% 56.0% 87.3% 87.4% | -0.2%pt
AEHR 64.6% 15.3% 32.2% 53.5% 75.9% 12.4% 31.5% 19.2% 168.2% | -148.9%pt
o UAhL f[43=2 99.4% 28.9% 50.3% 79.9% | 102.8% | 22.6% 44.4% 75.6% 81.8% -6.2%pt
fEIbRES 106.7% | 26.3% 48.5% 74.9% 99.1% 26.0% 52.2% 77.5% 85.8% -8.3%pt
73] 111.4% | 19.3% 33.1% 59.3% 68.2% 17.8% 42.4% 75.4% 98.9% | -23.4%pt
EHERE 123.4% | 33.1% 64.8% 96.2% | 127.1% | 26.0% 64.3% | 118.6% 104.8% | 13.8%pt
IR ERES 114.4% | 27.0% 51.9% 86.7% | 105.4% | 22.7% 51.8% 86.1% 86.9% -0.8%pt
RS 29.0% 28.7% 76.5% | 118.0% | 122.9% | 42.2% 51.8% 77.4% 90.8% | -13.4%pt
il AR 156.4% | 42.4% 33.9% 63.5% 61.9% 6.7% 47.2% 76.1% 125.1% | -49.0%pt
1A NA NA NA NA NA NA NA NA NA | NA
B 123.2% | 50.3% | 118.3% | 179.2% | 198.2% | 26.2% 59.0% 81.4% 244.3% | -162.9%pt
NI AR 89.9% 24.8% 40.3% 64.7% 70.9% 6.9% 28.8% 56.5% 70.2% | -13.7%pt
i NA NA NA NA NA NA NA NA NA NA
kS INFEEE 114.3% | 26.3% 52.8% 86.2% 109.0% | 24.3% 49.2% 79.4% 96.2% | -16.8%pt
1R EEE 103.4% | 24.8% 49.9% 78.2% 95.2% 21.4% 53.1% 84.2% 85.0% | -0.8%pt
[EFEES 132.7% | 31.9% 59.6% 97.1% | 121.4% | 31.3% 61.4% 98.0% 90.3% 7.7%pt
[ERES 97.5% 23.9% 47.7% 81.6% | 126.7% | 23.6% 55.7% 95.0% 73.5% | 21.5%pt
ZOMHE G 122.3% | 28.0% 46.1% 87.9% | 102.1% | 25.5% 56.9% | 102.5% 108.4% | -5.9%pt
¥t 2% 101.4% | 26.6% 54.0% 86.6% | 104.9% | 22.3% 49.5% 80.0% 101.3% | -21.3%pt
EAE 114.4% | 25.6% 50.2% 89.2% | 118.5% | 20.7% 45.5% 75.9% 81.3% | -5.4%pt
TEE 180.6% | 23.0% 70.2% | 1135% | 125.1% | 20.5% 54.4% | 104.4% 200.5% | -96.1%pt
= - B 5 101.1% | 282% | 52.7% | 717% | 96.1% | 29.0% | 53.1% | 81.4% 845% | -3.2%pt
THEE 100.1% | 29.7% 49.8% 75.8% | 107.3% | 33.1% 51.5% 78.6% 76.2% 2.4%pt
it iES RITE 110.7% | 32.7% | 652% | 98.9% | 1122% | 27.4% | 62.9% | 95.4% 94.8% | 0.5%pt
ElsES 121.9% | 32.1% 73.0% 99.4% | 114.2% | 34.0% 68.8% 98.3% 87.0% | 11.3%pt
FES - ARSI % NA NA NA NA NA NA NA NA NA NA
ZOfERbE 106.9% | 27.0% 52.5% 79.6% 98.6% 28.2% 44.9% 74.0% 79.3% -5.3%pt
T4z T EER 78.1% 48.7% 90.6% | 109.9% | 117.9% | 36.0% 59.7% | 103.2% 89.9% | 13.3%pt
BH & 112.6% | 29.4% 54.3% 82.6% 97.3% 24.2% 50.6% 82.0% 89.5% -7.5%pt
IKE-BHE 112.6% | 32.1% 51.9% 88.0% 100.8% | 31.9% 64.3% 102.5% 104.9% | -2.4%pt
EE RS 163.6% | 48.8% 83.6% | 116.0% | 148.3% | 42.2% 83.9% | 110.9% 111.7% | -0.8%pt

HAF : QUICK
E1: B 25%%FF. T 25% 4 FKRFTRLI=
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22. BEEEE
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Ff-. BFx 4 TRLULERIZ, TOPIX500 HEATEXDOFEER DL EX L TOEB (L 89.6%TH Y.
2026 £ 1-3 AYICBRFRRICKELEBEN G T NIE, HMETERLOESEL, B 25%FEAET LD
BHERTFULERBYDTTY 1M15%BELLELIRAHATHD. ESHHEIN—ITIHEARLE LT, BIELEE
FRTHLIN, BRTERT ILENKEL,

E% 5 : TOPIX500 X 0FEENE

| FY2020 | FY2021

FY2025% 48

FY2022 | FY2023 | FY2024

(0=p% REEE  HPEE Qv
TOPIX500 -1.4% 47.3% 1.2% 25.2% 2.5% 2.0% -1.4% -10.5% 11.5%
EIRCES 14.3% 49.6% -3.1% 21.1% 3.0% -0.6% -4.6% -13.0% 22.8%
FREE -15.8% 44.5% 6.8% 30.0% 2.0% 4.9% 2.1% 7.7% 3.0%
NE ERHR 26.6% 32.6% 2.5% -5.3% 24.1% 14.1% 12.4% 0.6% 33.6% |
[zl 23 5.6% 40.4% -1.0% 71.1% -7.5% -18.3% -23.8% -29.2% 21.2%
HE -4.9% 68.9% 16.6% 8.1% 10.0% 4.6% 0.0% -3.2% 15.2%
TR A -13.3% 89.1% 8.4% -22.7% 20.3% -9.3% -20.7% 16.0% 24.8% |
PR (33 -2.9% 59.4% -1.0% -4.1% 6.6% -0.8% -7.5% -25.6% 14.5%
HFE 71.5% 84.4% 7.2% 63.4% -15.6% 2.2% 0.3% -1.2% 7.9%
S 28 834.2% -19.8% 23.7% -30.5% -15.4% -17.5% -24.4% 150.0% |
FHER 22.5% 94.8% -23.2% -9.3% 52.4% 42.6% 52.7% -7.4% 17.1%
ARG 8.1% 28.9% -28.6% 40.9% 14.7% 5.4% -2.1% 0.1% 16.2%
AL 7.1% -7.9% -50.7% -33.4% 26.7% 7.4% 10.0% 10.0% 30.0% |
Ril-ARESR 2 235.3% -49.2% 23.0% -50.4% 13.7% 6.0% 15.0% 59.9% |
1T LB FRFHEN FRFEND FRFHEN FFMEND | FRFHED NA NA NA NA
pii:SEE S 309.8% 443.4% 9.6% -75.0% 86.6% -59.7% -61.0% -58.2% 6.9% |
NV AR -12.6% 36.0% -28.0% 8.3% -19.6% -31.0% -30.4% 72% [ 77.0%
FRES FFHEN FFHEA FF BN FFMN | FFMEAN NA NA NA NA
RE ISES -4.1% 27.1% 54.8% 11.9% 11.4% 4.8% 5.8% 47% | 9.5%
ILEEREIEES 5.5% 15.3% 2.8% 15.5% -13.8% 5.0% 2.3% 45% | -14.7%
fEE D3 2 625.5% 59.4% 21.6% -2.6% -5.0% -11.7% 4.8%
#& -12.5% -11.6% 1.3% -5.9% 37.6% 18.2% 20.2% -5.3% 7.6%
Z D E R 47.9% 10.6% -6.9% 6.8% -20.7% 20.2% 11.7% -2.0% 14.0%
$-t' 2% -11.0% 35.3% -10.3% -20.4% 20.4% 13.2% 8.7% 11.9% 17.8%
*EHR -6.4% 76.5% -22.4% 21.4% 4.0% -0.9% -1.1% -1.1% 37.7% |
TEE IR FRFIEKR 2ix 85.7% -3.6% 0.8% -3.0% -12.5% 2.7% |
BE-EREEE 10.6% 33.9% 15.2% -13.2% -7.8% 12.2% 9.5% 8.4% 4.7%
TEEE -17.5% 40.1% 8.8% -0.3% 11.6% 7.9% 6.5% 1.5% 7.3%
SR RITE -3.5% 14.3% 25.2% 13.3% -9.4% 26.0% 22.9% 10.1% 12.5%
RIEE 38.5% 22.3% -44.4% 115.8% 28.8% 1.3% -3.0% -10.4% | -0.1%
B - S MERG % FFHEN FFHEN FFHEA FFMEN | FFHEAD NA NA NA NA
ZTOithEREZE 7.8% -13.9% 24.0% 10.6% 85.2% 26.2% 22.3% -61.5% 6.6%
T4z 7 EER 10.7% -6.2% 26.1% -22.4% 13.4% 48.4% 43.3% 31.6% 16.5%
BH & 6.5% 10.0% -14.3% 26.9% 0.7% 3.1% 2.1% 4.3% -3.0%
IKE-BHE -10.8% -20.6% -14.2% 15.1% 10.4% 9.8% 16.1% 0.6% 3.6%
ES Ry WE S 6.7% -63.9% pid R -28.5% -4.9% -8.6% -29.6% -11.4%
(103K M)
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2 SHEESIERE, TOPIX500 HATEN S b, LLEMHEL 26 FERMFEN 2 HLULEET HEENEHNER

3 avt Y R/AEEE. TOPIXS00FRAT2M 55, 26 EEQ VU HRAFERUVESHTENEET S LENEHNTER
4 LRI 25%FBEF. T 25% & HFFTRLT
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TOPIX500 RAE XD RMETEIE, ERIOFHEELRT, 2K TIE+3.1%. BHEETIE+5.3%. FHEET
[F+1.3%. ThENLELABESNE(REKG6), £, AU RAFRIE. 2K TIEH.1%., WEETIERE
+2.5%. EHEEETER+0.2%. TNEFNLEABESz, WThELEEETLEABENBRETH 1=,

(1ER T, EMERE. MEARE. KE - BHRE. ERESTLABENER T, BEHE. L2, &
- BEEECTHBENERETH T,

EBLEETET 2LV —MATFEOHR. BEARBCEIRAEREZOELXETOEN, KE - BM
¥THBRREKROMER. BRECTRHIEAGZEHLRVIESRENORESEN LABEERAL LTEIFON
T=o

RAEESB CEIHEEEESICL SR MEMPHERFORE. EEZTEHEFERETRTEOEZENAEE
AROFEEE LA >f-Z LICKPRFEMEDTELPIEREFFRICL 2HREHEDHD. FR - BIEETE
TIEREFBREORIEL - REEICKYBEERERREICEEULOERETIARRAEFNS Z LENTAHBEERR
ELTEF LN,

E% 6 : TOPIX500 IR OEENEFHEBIERE

FHEEBER FEREE
AarterHx  (B)R#EHE (CartkrHR/| (DFY25LFE (E)FY25% % (FFY25% 8
L BEX S4HE REE BERE REE
(FY25) (FY25) (FY25) @Ayt HR) (HESHEHE) A9LAsHE)
TOPIX500 1.1% 3.1% 4.1% 2.0% -1.4% -10.5%
HiEE 2.5% 5.3% 5.3% -0.6% -4.6% -13.0%
FERESE 0.2% 1.3% 2.9% 4.9% 2.1% -7.7%
NE BRR 2.9% 5.2% 1.6% 14.1% 12.4% 0.6%
Bk FAHESR 6.3% 11.4% 7.4% -18.3% -23.8% -29.2% |
T A 1.0% 2.5% 3.5% 4.6% 0.0% -3.2%
AT -12.1% -53.2% 12.9% -9.3% -20.7% 16.0%
o UhL b= -1.3% -5.8% 6.0% -0.8% -7.5% -25.6%
HIFE % 0.3% -1.3% 2.1% 2.2% 0.3% -1.2%
£:5M -10.3% 1.8% 2.6% -15.4% -17.5% -24.4%
ERERE 10.3% 26.2% -6.7% 42.6% 52.7% -7.4%
NI RS 2.3% 0.3% 10.5% 5.4% 2.1% 0.1%
MR -4.0% 0.0% -2.4% 7.4% 10.0% | 10.0%
Bim- Ak 2.7% 0.0% 7.2% 13.7% 6.0% | 15.0%
BN NA NA 29.9% NA NA NA
EE -1.7% 7.5% 3.4% -59.7% -61.0% -58.2%
NI - -1.2% 0.0% -0.9% -31.0% -30.4% -7.2%
FES NA NA 4.4% NA NA NA
N INEE 0.4% 1.7% 2.0% 4.8% 5.8% 4.7%
B BIEX -3.2% -2.2% 2.9% 5.0% 2.3% 4.5%
&% 0.7% 1.2% 2.1% -2.6% -5.0% -11.7%
[ERIES 3.2% 7.9% -0.6% 18.2% 20.2% -5.3%
Z Dt & 0.6% 3.7% 6.8% 20.2% 11.7% . -2.0%
¥-t" % 2.6% -0.1% 5.2% 13.2% 8.7% . 11.9%
2EHS -1.8% 0.0% 0.1% -0.9% -1.1% | -1.1%
B 0.4% 0.0% 4.0% 0.8% -3.0% | -12.5%
B EHEEE -0.2% 0.0% 2.4% 12.2% 9.5% 8.4%
THEE 1.4% 2.5% 1.4% 7.9% 6.5% 1.5%
ELIES RITE 1.3% 2.0% 2.6% 26.0% 22.9% 10.1%
EcES 1.7% 1.4% 4.5% 1.3% -3.0% -10.4%
HE by E ES 0.7% NA NA NA NA NA
ZTDMhERE 0.4% 0.0% 3.3% 26.2% 22.3% -61.5%
T1472zov7 EER 2.5% 7.8% 5.6% 48.4% 43.3% 31.6%
BH & -1.8% -1.7% 24.7% 3.1% 2.1% 4.3%
KE-BME 2.1% 8.5% -5.5% 9.8% 16.1% 0.6%
BER- 2% 0.9% 0.9% 4.1% -4.9% -8.6% -29.6% |
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TOPIX500 R % TIX 2025 EFEDEBUEMNAIELL 0.4%HETHRBELELG>TVWH(EEKRT7), BIEX5T
R LT=#IZ. TOPIX500 £ ¥M 25 FEREFBE. FTEL 2.0%HET5RBLTHS =%, FEUL
[CEEUHNERRTIREL LGEHM, ORIAD PBREEFE., Q5 FESAYDHENFESATSI—RL—FH
NFUR - O—FTHEEDFEWVEICHAZEEEZROLIAHTHSIILF,. REIEREZERT HIREINEE
STWAIENERIZHA S, F-. OKMEHISEBEICHYESEISBEHKEVETBRLEBNI L, @X
ERBREERDITHEENREBLCLFDL, BEICLIBKIBETOWLFTEEERFLLTLE S,

B3 7 : TOPIX500 AT XD Y EE

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023  FY2024 ( ;;120%2%)
TOPIX 500 8.9% 18.4% 3.1% -0.3% 0.6% 20.8% 8.9% 10.6% 17.1% 9.4%
nE BERHH 4.3% 30.0% 18.5% | -12.5% 6.0% 28.8% 11.4% 0.0% 18.3% 37.4% |
B AR 0.6% 7.1% 2.6% -16.7% -5.9% 14.4% 14.6% 29.4% 7.2% -3.0%
A 2.1% 25.3% 11.7% -8.4% -23.5% 44.6% 22.0% 19.9% 17.9% | 0.9%
TR 3.7% 16.3% 24.0% -8.5% -0.2% 28.4% 7.5% 3.8% 19.7% 25.0%
o)A 4= 16.0% 24.2% 12.9% 0.6% -0.5% 26.5% 8.6% 3.4% 11.8% 2.8%
jEIbRES 10.1% 28.0% 14.4% 1.7% -2.1% 30.1% 19.2% 13.7% 19.5% 7.3%
73] -8.7% 87.1% 12.1% -74.0% | -19.9% | 758.6% -1.1% 10.0% 8.0% -20.2%
LR -14.9% | 51.6% -6.6% -7.9% -0.5% 94.3% -14.9% 2.2% 104.0% 3.0%
A LR 5.7% 13.5% 17.4% -2.8% -18.9% 47.3% 19.8% -6.2% 7.4% 11.6%
ot I 18.1% 7.2% 9.6% -4.5% -32.0% 45.3% 7.1% 2.8% 6.7% 3.2%
AilH-ARES 1.6% 64.9% 13.3% 29.1% -9.9% 14.6% -11.2% 19.0% 6.1% 11.6%
1 LM NA NA NA NA NA NA NA NA NA NA
EE -885% | 211.5% | 17.5% 65.9% | 256.0% | 760.8% 27.8% -64.0% 63.9% -29.2%
NI HR 0.0% 0.0% 19.2% 22.6% 5.3% 0.0% 10.1% 6.6% 31.1% 39.2%
FE S NA NA NA NA NA NA NA NA NA NA
RE INTEE 21.3% 11.1% 4.0% 1.8% 16.0% 10.6% 26.6% 35.0% 14.0% 9.0%
B8R -EIEE 4.0% 40.5% -31.9% 27.4% 5.1% 4.4% 1.7% 2.0% 4.5% 3.0%
[E3EES 6.6% 12.1% 7.0% 6.9% -30.6% 12.7% 16.7% 21.1% 17.4% 12.2%
jeR'ES 29.7% | 15.4% 14.9% 0.5% -1.7% 8.8% 8.4% 17.4% 15.5% 21.8%
Z D 60.4% | 25.6% 22.6% 22.3% 57.0% -0.9% -7.0% 8.0% -28.7% 30.1%
-t A% 53.5% 10.3% -2.5% 2.8% -6.5% 0.1% 2.3% 4.2% 3.4% -1.5%
ERER 5.3% 4.5% 6.0% -2.9% 20.5% 29.7% 13.0% 9.9% 16.3% 8.0%
TEXE -11.1% 8.5% 7.9% -70.3% | -100.0% NA NA 415.4% 16.8% 2.8%
A B 14.4% 8.9% 39.3% 13.2% 2.8% 37.0% 14.2% 16.6% 26.7% 23.7% |
TEBEX 18.1% | 15.1% 8.0% 3.1% -6.9% 16.7% 9.8% 17.0% 13.3% 9.7%
=S ERITE 12.9% 3.9% 4.7% 4.4% 0.1% 8.3% 9.1% 16.7% 36.2% 16.4%
i ES 20.8% 12.5% 23.5% -1.5% 3.0% 10.7% 10.0% 21.3% 33.4% 19.4%
BE% - B SR SR ARG 2 17.3% 5.8% -41.5% 51.6% 61.3% -19.7% -14.8% 36.4% 66.7% -12.4%
ZolhEmE 9.1% 24.8% 14.1% -8.1% 7.8% 15.6% 4.3% 22.5% 13.0% 7.2%
T4z T EER 2.6% 1.6% 19.9% 17.8% 2.9% 4.8% 5.8% 13.8% 7.4% 6.8%
B & 10.5% 8.7% 7.0% 5.6% 10.4% 13.0% 12.5% 17.9% 10.1% 5.2%
KE-BHE 43.1% | 85% 0.0% 3.4% 6.5% 43.3% 22.5% 32.3% 21.3% | 11.3%
BN AE 17.9% 7.6% 15.6% 2.9% 2.3% -0.2% -28.5% 42.0% 22.2% 17.0%
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3.2. Bf#%EWL

TOPIX fRALXDE O BHKRE VFEREEIL 2024 F£~2025 FEEEBETHY (RK 8). XEMNRATH
BCLLBFEADE. BERBKEZHBETSIEADNS, L. REAKSERIZHY PBR LiBERS
KETHHZ D, BERETKE LTHBEAKREN K Y LERAAERS AT <, FIFEL TRIEH B4k

BUONDWERSNLARERIFENEA DN S (BK 9).

BHHBVAERESNDHE. TTHERACERBAICHLEIT 2HSLECEANEL L, EPSHELD
RITEABRIBNELTHIEM D, EPS £ ROENKET 5, RICHAFELRABENBHBKEVAERESL
%154 . EPS % 3.0%RBEMH L £IF5(E% 10), ROE [FHEEHNTLEL D 3% ~6%BERET 51, EFH
ETEHFERBERESFRAT 50, RERICETHELAL,

PER ANRET ZHEMNE. KEREREYRY - TUSTLNEDRKRIZEILT MIIKEL. HEEES
BEIFHELOLTV, GELEL, OREFNLUZTEOKRMAZNLLFIHLTLS(ITFT U VIHR). @8
FHEARADEENEMBADRNIZ Y b ALY FEBLTIETHRRINCT NV OTHD, OEHEHIHY AL
KERREDLEABE. QIEYRY - TLIT7LOERICEET 5,

) E&s : BHHEVRRERB(AR, £5) kM)  ER9: TOPIXRALXOBHHEEVEPBR (1)
20 2031 — MKFRE —— EME —TOPIX P/B(HH)
BiHERER 1.7
15 | —0—2023 @ 20
—0—2024 1.6
—0—2025 15 15
10 =0—2026 14
10 1.3
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5 1.1
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4. 2026 FOHMREEL : 26 R BEF K%L 63,000 A& FHE

4.1. 2026 FOHAMHREL

2026 £XD BRFEHHKHMDE2 —4 v b L2 TlF, 58,000 H~68,000 H. BiEtkifiE 63,000 H&FET 3
(BF 1), £9. TOPIX500 DEREFEFBEICDONT, AV U HRAFEER-—RETEHE, 26 FETRIELH
12%DEENRRAENTLD(EE 5), EPSICDOWNTIE, SHICMZ TEHKEWVIRT 3%pt BERL LITF
SNB-H(R%E 10). 15%RREDRENRADHD, £z, TOPIXD 12 n BEFE ROE L 10%E THET
ZEREL. TOBRDOPER LU DIL 16 fE~18ELBEE L. Ff-. BRFEHKRME~DOBREIZH-> TIF.
NT R % 15~155 &£ B L V=,

E%F 11 : TOPIX RUBRFEH®RMmEOPEHARMmEEL

26F K FR 28FK
BELUY | 3875 ~ 4375 | 4146 ~ 4681 | 4436 ~ 5009
A2 kRt i 61,875 66,206 70,841
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