7 RESstHAE
nikko GHERER)
Nikko Asset Management 2025.6.25

E!EAMEFEIAHE 782
1
&0 I

ENIERAE B TRV

A
K
JT
2
T
D
&
E3]
A
’(HE
=]
=
%
=i

| OFEFSRERNG % (BHI23EA25055) 5 1 SROBEICEICERRETT  CHAICEL TR FEONEE |
L THCBRPVRE . CHETTHI RS, :
i @77 VRICHAT S EMEMENG /AL 15k EIBICHEITHEHBRELUTIERBRBESZIEVLVWVET ) B . FESHD
bR LANR—=YTHEE. O /O0—RCEEXT . F/c. /e ICTEE ?b\nn‘b‘ﬂ(afé;Zﬁﬁjbﬂﬁ‘ﬂ?ﬁbt ﬁb\hbi@“o;
: B EKREmREEZCHEKRKINEEEIE. ZOEZCEE Ca gL THELLDlcLTLIEE |
§ Ozls%(:l;fﬁ@%ﬂ@i@ﬂ@ﬁ%ina%@bxfﬁ@%ﬂ@@i(gaﬁxEaﬁ%%ld%%zba%m
@ U7 ROEEMEE, IRFERIEEIC DV LI FOESERHOBEELICBREWVEGhELEE0,
| <BEERU>[T7VROBRADERETESE]

AE7ZEybRIAVMERSE ESRERESE IES SR ER (£HE)$E3685

R"—=LR— PRV www.nikkoam.com/

J—)LtEvy— BEBES 0120-25-1404 (FRIOE~F%D5H., +.H. M- KHFBREET,)

<BFRSH> V7V ROMEDRESLUEEZITEDE]
& FIFHEFERITHRINS AL

..........................................................................................................................................

SREZERE
2025%9H18. E!T"tZJI\V;? J)‘JI\HETE*:H;
osmpiE e o ST OV

BYTYFeRVAUE
E E J #2ZEHURL : www.amova-am.com 7=E—'7"7"7t‘y|*7*3">‘7|*/"




@7 FORRICEAL TERGERETEIGEICIH IREBEFRRVUREE AT 5E2 (FBH26F5E561985)
ICEDEFRNICIREE (ZRE) DEREHERVLET,

@77 RDEAEIF ASFLE (FH18FEEEE1085) ICEDEZRASHICHVWTAREEIhTVLET,

OZNEFHRBICINTEIBEAMFEA%KT 7R2] DBEEICOVWTIR RS £REmEGIEELED
MIEICIVAMEEZEEE%22025F6 A24BICHRUBHERICIRHL TH). 2025F6 H25BICZ DR DD
RELTHNET,

ERNE BHX 5
B |, | WEMREE | ories n | e o 5 A
Epm | PEONEBE | (o Sy | RENSHE | OREEE | RENSME | RERE BEAYY
ZDOMERE 73—
&N 20 R (RERERAS| S0 TIT Sl il
(#t —#8)) ’

Em N B IUBMER ADEREICDOVTIE, — it FE AR EBERH EDR—L~x— (https://www.toushin.or.jp/) £ 2SR &0,
XKEBHEXDIEEHL TWB[ABAYTYIZ. WHATOEBEEH)ZAVICHTEINOEELZELEHL TEIET,

2025F9R1BH 77 RDEFf% [BEAMAPEAE T 7o R2 »5 [hEAK T 7 R2JICEBLET,

<FFXSHDER>
EF £ = # & AE 7ty v I A MRS
% i £ B H 19595 1281H
=y PN % 173186,304 5 M
ERT 2R EEFMED q e
B ouE e % 29Jk2,64918M
(2025&F 38K 7E)




J7VEOBN4FE

J7Y ROBK

FEUTHEEFERD ARTERI (FEAK) [REZTIEV ARNFEFSMEORRZHE
LET.

TJ7VRDY5E

2 B QFIIEEARURLC. e A RERIE (R ) 30
BB (P ABR) PR R A T 0

20024E12H D QFITRINE 1 a4 7% 521 . i [EGRE S5 BB A5 Bl R H 23 (CSRC) o e % 213 - Ak o
BEBIBE 53, PO AR CAGEIF N\ DR A [ REIC AN EL 22 HETZ 2o b2 2V AV MR
Z41*213. 20035E 12 HICQFIID B M A HUE L 721z k) A ROEEEER I iR 211 5P & 54t
ERGE L TOET,

E *1 : QFII(Qualified Foreign Institutional Investors:ii&[E /MBI B 5) HlE L1k, —E DB S fFAwi7zL ., HpE 0 E
| A TBH IR T B2 LI2 DN TCSRCORE A 2 7= E S OB KIS L T HhERER TS AOREEZDS |
TSR |
Co%2 1 DUF L HE b b v RO AL T

A R e GBS LB 5
R AR EERTI R ELET.

FiS [PEAKRY Y =77V F 2T, b s 00 i, R v Rb s s Dinc 353 2 EAKE
FICB B AT LIS KD P EREB O R RN IR A X T

o HHT R RUAVE 7Y UIF AR EOET
%20254E9H1H, HELZ Loy b 2D AV 7OF VIT N[ TE—Y 7 Ty bo RO AV T OTVIF R NHL B A HLE T,
P AN S A A A T5. HAT Yy 2 VUAVE 7U7 YIFIRR. I HF—T7 VKD
MHEITRVET,

——————————————————————————————————————————————————————————————————————————

__________________________________________________________________________



R R IC T 5

i P ENEE 2 T AL IREL TR O BRE BT 7R EREFIE 20104 SIEHAZ ST RSB 2 DR F UL D F L 72,
PEEMOE DR EIZKD | KB O F R RS W R B [EIR, 58, IERARFOH T, A ERE S0 TVKEAshE T,

ERVEFNREETS9HE PEOEAFHRBIIHRB2MIC

FhEOEREGDP (ERMBLARE) A RE (FIELL) OHRE RN ZEGDPEEDER L
(2000FE~2026FEF18) (2025FF18)
(%)
20
» e IMFF48 K
O HR — 27%

Z DAt
45%

HE
17%

BA 4%
12K 4% K1Y 4%

00f  O04%F O08F 125 165 205  24%
H AR :IMF [World Economic Outlook, April 2025 LEOHEImE R ADBERTEEN100%EESEWZEN HET,
HER:IMF[World Economic Outlook, April 2025

KITTT7-T—2EBEDLDH LV FRTH) FRENRTEHDTEHNER Ao

SNEIANEBE RO B HEA TSP EIARR T

— A [T ERREEE | & 5oL DT TR EBAR | R [HER | 2 E2 R/ RELIZEDTL2,

LU, QFIIHIE FDMEATIZ LD | thERY 2558 % 52 7w 15 [E SR B £ 513, _EIRL T [HhE AR | OB A ATREL
20 F L7z, HhIE ARR TSI E0M0IA3 2\ 72 TU A SBRA A SEREA DR AU TR, THHIEIBRR | 0 [HAK | A& TI3fEA e e S
LT T,

NEAREREPEK%K]EOR R SERBLIE®

rgf;!ﬁgé%;)&é%& HENEE R ST g%*gég() (2025F3AFKRIEFE)
A gﬁﬁhra‘ A B (TQFIHIE | DEBEEZ FBLELL) | 5,140 Tz | e
: LEIFRE T EE i : 068608600 _I LB EEIFRIC LS
i i i 5000 i L R RSB AR L35
thE ARk th[E| Bk Hik- : . _ | FHFEHWE A LIS
(Limatk-Reoat) [ CEEBH AL i) (I HEA T I R
WEBAK ARTET | MLEBH KFLET | MESNLET 3,000
(E/BREAMEIFT £18) | (LBEESMmEIAT 1) (BHIAEWEIFF L15) ; :
MR AK S ARTET| WRE B Estuge| *TEBMREARBM | 2000+ i 1484
(RO DB | (R EESMEIE Lg)|  (202FARELES T : ; :
RELEOHH 1,000+ R g2
5 5 4
2014511 BIC_EiE-FH 7O 2016 F1 2RISRt EH Ay 7R TN O = quélgB m T
PEfFIh, —BTHHIN HZEDD, QFIFIEDRBEDFEICHHPHST HE A PARTET): (bExELET)  PEARLAE
BERICLIDEAKADOEEN FIRELENEL e (Bt EAFLED) (BAFLED)

@ _LiCI32025F3AKMENEDTHY FRERLLDISEDHIET
(ERETEAHEHIMLABREGEICAR T b A MRRL) (MR LiBRES NG [P Rt SES NG PR, FAREH 5 A
K ERETF7-T—2IEBEDBDTHY) FIRDEARREFENIRT DD TIIHEL A,




Bl e R A - S aihin L7z

Q@Y7 DT LB R R THAVYHF—T7 /PO S at 23, LI F DWW T,

BE70EX

REAKRTS @

2= (SEATRER) /

wAEXR) b /

SEEE S /

R—=bT72VARE
(50~1004F2 %)

KB ERBAICICUTEDRBEPHNET,

@ L5CI3. 2024 FORKRRAENTOLRTH! FIREBELBIBZEN HVET

77RO AL A
I NE BT =T 7 NIRRT 577377 AT A0S,
[RE—T77R] [vH—77K]
FRiA T wE wE
2L ':FEIA**\7 k2 R
7 .
2 IY—T7UK
(Satd) BF ey | G 7| —
N D EEE B BiEa
8 ey
EEe

(ELIFHEHIE) - BRXADOEEREES(CI3. FIRERIEE A,
- NEREEANDEEHREZ SIS FIRERITEE A
(DEEHE) - BRERIC HE LRI BESHH EEMEEAKE HIREEAEERIELTGRELET,
7750 PR REEN DREDIS S ICIIDEETEDEVN EHHY)ET,
XKD PELEDZTHWESIUVZDOLEEICDVWTRIETIHDTIEHIFEE A,




KEURY

HI7VROBREICH O T EICUTOURTZHEVWE T . BEMBZHIATIDKREVWT 7R
TIDT. HHIAHDIRE. ZT 7V RDYR T T3 (CERE-1RFT U IEEICIRE D CHIMiZ217/5oT
WeE<EDHDET

BEEMBOZHER

KREEDERODEETEZ(FRIAESNTLDBDTIIEL BEMED MEICKD BREHD . IETE
ZEIDIATBZENHDE T T7V/FDERICKDIBEREITNTREE (RRE) DERICRELE I
EHE. 2T 7 VRETRITEEELEDT T

HIT7 VR EICHRAZRENEIRETNRELET T O T HKANDEBD TEP RNDEITIEDEIFS
RRPREDBILIEEDREICLD . BEMBN EL IBRERDCENHDET . Ko NEREEIC
KREITHAICH. RBOEHCLDEBEREWDEDHDET .

FIFURIIELLTDEDTT

msEIRD

* HRADMAEE R DAREPINRIEDEEBFROLOSXERDREICHEZR(TTEELE T,
FE BEABKLUBHDRE BARBREEDREZR T TEIHULET . IJ7 /NIHENTIE KR
DM EEN T (FTRENED FRANDEE N D OITIHZ T EXRFBRIELDURINHDET,

o MEEOKRIVSE SDERDKICENTMAEEEHKREIEDIE@DID D BEMEBICORNEETTE
S ADGENDDET,

met IR

» MIZARRPEG [EDVEWVIRRICEWVTE B MELIZSOES . SEAIROTEE MAS (FES [EDAEE(C
FTEZR(F MBRBD ST CEDMBEODICES [ CEFEVUR Y FHEMEEHDICTHATE
IEWVWURT . HDWVNEAEDSEICEDS TG IENRONTLEDIURIDIH D ZDIER AAID
BRERDOIATHHDET,

« FTEEDOKRISE SDERE DRI CENTHERERPEG [ ENDEVED REEU R T EFDGE
MHOET,

BERYRD

cREUCEXOREFECER BERZBDFERLEEDECCHEICE T7VRCHEXRE
BRDEUDURINEHDET . T 74U (EBAEIT) PEEFEDRZN O BEITHDKRIVEE
DMEFARESTE (@D EOICEDIEDHDDET ) U T7VFOEEMEANME FHID T HER
EIEDFE T,

RBRHIURD

ANBREECOVTCIE —RICHAEBEBRGHIZEEDEE(ICHUTCHBICEOITH &I,
7V ROEEMEANME OO I DEREFDET
s —RICHEEDBE (L. SHEEDBEICENTCRBEIFHKRELLDHENHOET,




BEURIIERN—IH
CHESRLTEE LY,

AVRY—URT

c RERNREICHITDIFEHREELE (REHK. M EOERICKDEBRRDT T4 )V EREER
EPEPEEREZSOREDOEN BAKE . J—FT F—PERLEEAHHDREE. BFEE) =20
MRBEPEZEAFEICKDOTE. TP VRCBVWTCERFBEDELUDURIN DD IRETHI(C
WEDTSEAN CTEEWVEEDDDET,

s —fRICHTEE(E. [EBHRDFERIEEDTTERCENTIFED TIEWV. D WVIFIERERITEHRD A FHIELE
IDHBEDDDET,

« FEOHSHHORUASFREICEAT oI CREV AT LABEEMGA VI 3Z2EHET . )(L(a*
RAEHIRBLOHHDHOE T . CNOSDRIPREKXUHIMIEF KB D D FEEAISFEEESEZER
(CSRC) BRrUERNEEIER (SAFE) DREICL O THHTEONE T . BAD SDRERFIBHAND
EERRHEETBC DORHDRRICEBA SO, DV FBERDEEILEC L DFTTIFMRHINER TS
BAICIE TP RNCBVNTHREREFDOSHLAVWDELELED  BRENRMGZICEUVVWBRR &7 NITT
A[REM4 D D DF T,

o EBVPREVOANYI ORI (RIEERS [FIR) Z@8 U FEAKRNDIREICHBWN CF BX5 A AE
SN RES N CWVDCEICIIA T IRERPES [AIREH DK RERICHO IO CIERFLEEED
EONBDAREHTELEICKD . BERUGEBDDEE I TETWGEHHDE T e, AT IRINMFAD
FKAPHIRE. S FESBOHMEFECLIDEBELDFREENDDET . EOIC. AMYT RIS
([CHBIFDEE BEFF 737 ARTTEED. QFIIFIEDES BE THHOFEATDF a7 AR
DRBLU—PDEEIETL(ETE T OHEDHDET . COULERNS. T7VNOEEMEAICR E%Z
SABDUREMEDNDDET

MEEMBOZHERE. LERICRESNDBDTIEDOEIRE A

%o)ﬂi’.a) == l?\ll\\

OZHT77VROBHEI|ICALTE. EMEmMEEIAFEI7ROE6DRE(WLWDBEI-UVT-4T)D
BRFSHDEE Ao

OZHT7 VR FAEZPRIREZNEIEIED  FERRREB S KU REEZNEREZBOREZEOTR
ClROEDF R T RITHEEEREMEBRTEBAINLES REEFRERETDOILVORR
ER>IEDFE Auo

OZT7 VR REDENIHEEL. BHRE CERNEEDFICZI 2UENEUIBEE P, EICHEE]
MFZICBVTCTHIBEDRELCIHZEREIC, —KHNISHEABEDREMEIME T L. miZRBH SHATS
CEBHMBLEBDICHEITEEVWIRY FHEMEESDICTA TEEVIRAT G IEDRSNT
UEISURITDHDET . CNICKD . BEMERICTY A T RADREZH KT I OEEHE®. IRE DA H
DRJZPIL T DO EEM. BEREDODZILDELE T DA REEDHDE T,

ORBE(F REFFEOREED STILVONETIT DT HEEEHIDONDE. ZOREESD B
&AETHDET . DEE(F. ST RHBAPRICREVCERNRZBA TILVDODNDIEEDHDET
KREBEDT 7 /ROBAMERICL O TIF. DB D—ERFc[F =AY REMICIETAD—EBLRUIC
HEIDIBEEHHDET,

UR D DERA

OZRINROFHIE- DB ROERAURY (RENEVRIZZD) DEIEFSUISERFEDETINADE=S
U212V ERBRFID S U UR OEIR/ OV T 54 7V AEFFBIEFIDEI L CVE T,

OLEHMIEVRIEE/ AV TSA 7V AREDZEERNRE/REZITESLEHKICHEICIHUT
EREFICEERREDIRTRIELEZTIEV EVIER PG ZI#R CEDLIICEHTNET,

¥ FEoAHlF2025F3ARIBEDDHD CHD . SBEELLHHEENHDET, 5



KEURD

KREUYRIFRIN—TE
CHESRIEE LY,

(ZZ1EH)
SHI7YREMDRRNEEREI SALDEZEDLE
](;/%) (2020548~2025%38)
L e R RRRREEEEEEE, .O. ;ﬁ}%
O N Em RME

0
HUPUR BHEHK SoEEHR HEEN BFERE SEEE HEEE

(BHIT7 VREMORRNEEES S ADTIIHEEER,
FREAEERELUR/IEZE(%))

SHT7VR| BAK |SeEER | HEER | BAER | SRR | FEEE
B | 24%| 14.9%| 22.5%| 12.7%| -2.0%| 5.3%| 6.9%
BRAME | 57.3%| 42.1%| 59.8%| 62.7%| 0.6%| 15.3%| 21.5%
=/IME |-32.8%| -7.1%| -74%|-15.2%| -5.5%| -6.1%| -7.0%

¥ ESIFH T 7 RENKRNEEEI SAZEENCHER TED
SO LICBD T,

KETDEEITDANET7 VROREFREISROETE Avo

¥ F5IF2020F 4805202538 D5FBDEARKIC
BIBER | FRDEERDRA &/ -FI%Z. H 77/ RERU
DRERNEEEI SACDOVWTCERRUCHBDTT . HT7 VR
DEEERIS, Dk (Bi5 8 ZBRELUCHDELCERUL
EiR_ EDBDTHD, KEEOEAEMERICE DN EUICEH
EEREFELDHHEENDDET,

<HEEITSADEH>
BAHE - TOPIX (SREMMIHERD) BEo=A 0+
SEHEERK - MSCI-KOKUSAIA VT v I X (Be2Adr FIN—X)
FEERR ---‘Il;/IHSCIIV)—:)‘/ﬁ'V—’I YAV TV (EEZATA
N—X
HAERE - NOMURA-BPIEIE
FOEENE - FTSEHFREEA VT v I A BR<BZA.FANX—X)
FEEE - JPEILAYVGBI-EMIO—/VUL-TA)\=2TrA R
(ANYIIELAN—X)
X i’g%ﬁ)é‘_éiﬂ(aﬂ RENYIVIEUICLDREZREL C.A]MEL T
X EECHIRHDEFES DN EET DM —UDOEN (&,
BFEMOBHETFCEIRRTIIRELE I,

=77/ ROFRERZB LU EBREEEMBOHKS

G (2020%48~20254%378) (%)
60,000 120
— HESEREEEE (L)

50.000 | mm TroROEREERGEH) [ 100
40,000 80
30,000 60
20,000 40
10,000 |- 20

0 ls 0
-20
-40

2020F4F 2021448 2022648 2023F48 2024448

X%ﬁ%ﬁ%ﬁ(i@ﬁﬁ%ﬁ%ﬁﬁ (ISFEHREN) PR D 1 5 OHEDD

t_ o

X DT HREREEMERE. 2020F4 BROEEMIBZILR
EUTEHIELTWET,

KA TP /RONEEEHIREEEMBAD IO FHEER(FHXK
([CHIFTDER | FREDEZRR) (F. plcE (Bi5 a0) 2B EUTIC
BHOEUCEHEUCER EDBDTHD, EEROEAEMEBED LU
%%@f;%ﬁ%ﬁ(:Ej‘b\ZET%bfcﬁﬁﬁﬁﬁﬁtlgiﬁé%é

\\\ D o



ERRE

202543A3 1 kR%E

SEMER - MEEDHE

() (201543B%~2025%38%)

60.000

— EAE(MER () SE (TR eeeersssscccccscssccccssssscoce
50,000 f-- Ml FEEEFEER () -~ -om oo BA(iE 25,116H
SO FEHRE e reeoreesrarerrasssanasaaaas 35

20,0001 B ESER 12.35(5M
30,000 -

20,000

(EM)
10,0000 e 200w SE ISR A (FRERE 2D 1 5
s . SIZODETT.
2015438 2017438 2019438 2021438 2023%3F 2025%3H
DEEDO#HR (Bislpl. 1 HOAD)
2020497 | 2021498 | 2022%9H | 2023497 | 20244978 | mekRat
OF OF Om OF OF 100M

FELEEDRR

<EBEELEE> <HHA_LAI10%84> ($54H%869844R)

e HAEE g.’é$5 y % W & BE | LEhE x & ==
T 270 CHINA MERCHANTS BANK-A_ . — | LB =
s 00% | |1z ob)try TET | om—r |EO a81%

270 CONTEMPORARY AMPEREX TECHN-A — [FEvmE |,

TP ROEARTEER 2 |55 UmsU—T7IRL RS 509~ | TR | gl i 391%
JJERADEALET Ht# BYDCOLTDA _ |®eoms  |BEE 0
RELTT. 35174~ TET |3t |mmmmm | 318%

. PING AN INSURANCE GROUP CO-A _ | bEms
< HigmiSRIEALLE> L I iy FRET )(,?E?_g iR 2.62%
L&EmiE L= KINGNET NETWORK COLTD-A_________. — | REVME i T
Revms | 88.7% | |°|Fvizokgubd—s FER | it |[XTOTER | 226%
Dala 7] el 23.0% 6 WUXIAPPTECCOLTD-A hET LiEmhis EXm 2 D59,
_ [EER 15.6% —Y—FTFvH A=K | I(475/09—| <
= 508% | [;[MDEAGROUPCOLTDA wEe |REU/TE|HAREE | 5 o
XAIR—E | 406% Sl T XAUR=R | I O
iR 10.2% NINGBO ORIENT WIRES & CABLA L - 9

ETE 84% | (B[ ik AUTINIA T UT—TE | TR vt | B 2.08%
galiufitt 0.0% ZIJIN MINING GROUP COLTD-A . — | Li#hE

HY— D URONRARREL || Z—TYRA=II DI~ FET | g |FH 2.01%
<d. 10| LUXSHARE PRECISION INDUSTRA _| ez | REVME 75709— | 1 gz

SvoRYTT IV A=K | \—Ro17 '
XU — I RO AERERILTY.
FRENNDEBDER
100 (%)
50 0 2% 34.5%
29.4% 3420 8.9% 14.3%

o]
a50 [£23:2% £30.4% £245% £20.1% £4.5%
~100 2016%F 20174 2018%F 2019F 2020F 20214F 2022F 2023%F 20244%F 2025%F

XIT7VROEBINGDES DECE (B5 181 ZHRELCBDELTHELTHBDET,
MY TPURICF ANYFY=TEHODEE Ao
202553, 2025F3AKRFE COEEERTT,

KIPURDBEAEREF D LT TBREDEECTHD . FERDERMRZNRIT DBD TIEHOHFEE Ao
KT 7VRDERARRIERE ZERHDR—LNX—ITHRLTVE T,




Fie- FHFE

HEIAHXTE

AL

=Nl
BANE

BB

R {MhER
BEE

B AR Y5

BADEAHAR

BAREHANTH

HREHIER

B REEARFD
FRIEROEGHEL

{S5tHAR

IRy e

EFEEOREHR
N

ERRE

RBLRAR

ARFERNE D DEA
MRS HORREICBEVGDEEE,

BARAZRMHOREXHOEAEMER

PFERHNIEE T DRI TICHILNLIEET L,

[amssivi
KERTTRHILICL O TCEIFDEENHDET,

BERARMHDOREXHOEEMERD OETHM EE RERZERUICMER

RAICEUC BERARMBENSREELC7EXBED SBINLET,

JRAIEU T RFTERHDEEHDOF®IF 30D E CIC RFEEHPIEDSEHFinEh'5w © Licb D%z
HHDORGDELE T,
KIRFTERHICROCFERLDHEDHDEITD T 5FULIE RFTERHICHBBNEDELIEE L,

2025%6H25m52025% 12H22HF CTELET,
X _EECHIREm T AlCAMELFBHEZIRH I O CEICL O TEHRINE T,

RTTRALDEEH THOCH. FELDWVTNNCZET DHEF BA-REBDHAH DRZFFITIEN
FE A FULE BRFTERHICHBBENEDELEE W,

- LR PR DIASER

SR VEEZFELS [T RZEH

FREDIRITAEH

-BABRBOPAZMEADSEREL C7EXHBEF COHBRIC, LBIIZFEG IFTOKRER. Rtz
SLZFENS IFTDRER T ICIFHREDRITHERAD 2BU LH D HE

T7VROBREBROBG@MEARRELEICEDE ER LD BEECSENKRDICT Bfcsd KODHE
(CIERMABFEFIRO SO EERFIRZTESHBEDDDET .

LS EREmEG FFICHIT DS DFELE AEREIS | DFLEGRFEHEEDELE IRETR
HICHITDIFEER (/K. T 77 /U EXTBEREEPEE RG2S ORHEDEAN BARAKE.
O—T 5 —PEREBUGHHIDEE  HFIELE) (CRDMGZORMED UL IRENEDRIFERIAN S E,
ZOMPEZEREVNBBENDDEE(F BABLUREDFAHDRMNZHRIETDHEBKRUELIC
RIIMIFEBABRIOBREDHFIAHDRMNZEDHT CENTERT,

ROWTNHDBEFICIF R ELEEITDENDDET,
TP VROREEDOHN 1 0ROZ FEDIEEFoITHE
BREERITHCENRMEDCOHICENTHDERDDEE
POZEFIEVNEBEDRELCEE

BEIA2 1H(KEHDHZEFREXRR)

F10. DEAHICEDVWTCHEZITEVNE T,
XARTERH EDENICKOTIFBIRENTRETT,

1.0001EHM

HAREECIEHE LTI,

BRERDIUERRICHERAREE(FMERSN AN TVIRBEICHUTHRHSINE T,

At L EF MRIVRBEEFE U CRDRNONE T,

'%%ﬁ%ﬁﬁﬁ%ﬁ%lﬂ%iﬁi\ —EDEHZBIZUBEICHEBRIREIFRBHIE (NISA) DEANRE
& o

HI7VRENISADHMRIZRER RFEIFFRHEEHE) | OWRTIDH. RITZHICKDEIRN
PEIEDHZENDOE T 5FULIE RERHICBEVEGDELZEL,

ESEROBEAFHDED Ao

mEABAREISEBASINEE A




J7RDER-BiE

J7VROEHR
REENEENICaIET 28R
BAROEEMEEICHL3.3% (Fi3r3%) LIA

B A B KBS AR FEEERTTR AN TED F T o 55 UL, BRFERMcBELEDETZE L,

A RBARFHHEE ARDIUEET HREREDHPPBERIRHIE FOUICEAICETS
EHBIANDIM T,

(ST EEARER RERFOEEMEACKL0.3%

REEDSFEMECRERNICRIET 28R

T7VROB4L OB EFRERICHUEE2.3 1% (Fitka.1%)

EREEEAE A5 LS B EHEORIID6H K 7H (EZE THAMRERDH G
TOREEHELFT ) BROBEHEIRICHMETE T DEECEFEHMED SILONE T,

<EREEEHDED (FX)>
EREEEH (ETHRM) =E B TROEEMER} ST R

CEl Rttt ARTo=At REEAt
EREEER 2.1% 1.0% 1.0% 0.1%

(1SEEERM)

Lttt | ZEEUCEZDOER DM
e BARDBEREHEEOXI
FEERtt | ERMEOER. ZERTH SRR DRTOX
HKERADRFHR T ALEHERDDDDET .
KIS —T 7V ROREBBR DRI HRMIE. LEERARHNRIDEREEEROHNS
HWE T,

EEEH. BABMAFOTREZEFEH EEZHE CREITOSEEDEM. AR
2 DIDE R BRONBEDONREENZDEE . SEMED OSAMONE T,

= XEFEREF EEANFEICILDT7 VROBEEICHRHOBEHTI,
MERRRELEICRIDEEN T DOD THD. FRIICHER, EIREAFEZRRI LI TETE Ao

BREBDERICCERIBULIEK TP ROERIEEDEETERIC OV CE REHIBPERDIRE LN UTCEEDE T
DT RNRIDTENTEEE A,

BisE

- Bl SR CECH DRI OEASNE I,
- LIRDRIFENREEDRREUINFORZECTHO . B TTEF CRDELEHHEHHDFTT .

B H IBE H B &

eEnEUn | ELAECL CR
EBLUEER | TEROLOMAE | EERECLCRE

REBROSOREE | FEROSULIR | s (i) BBLU EEROES SR [SIUT20.315%

RADEEIREIFRRHIE (NISA) Z AR DB S, —EDEZ LIREU T BE, —ERORE CH/ICBAUCABHRIURERRTE SN OEUHELH
PSBRUBERSNMRBRCIFFEREEOT T CHIBICTEND DI, BT CIFERR R ZRER L. FUE LOBH ZiEfc UTcBRZBA
FRFE. —EDRHICHEHET DITHNREFDF T F UL BT CBBWLEDLE LT,

KNEBERIEROBA S OICBEIC(E DEHOREN LR EEHHDET,

MOEADBEIE LR EFEEDET,

¥ _FECE2025F6 H24REDHND T DT BUENBUIES NG EE CE MEENEESINDHEND DT T BB DEHRWVDFHICDLTIE.
MBBPIREICCHREINS L2 H'IDHLET,

=FEIE DI AR D} o = B AT
(BB18H) 77 SOfRES WS HS: 0023498220~ 2024495 240

BRERO+O) OEAREEERDL X @ZDMERDIL R
2.46% 2.31% 0.15%

MNSEBODER-BIRCH Dol BADIER (RRIEL T BEFHEL TEREFHHIB LU B MIESES 22 HE B A BBREDH DB DIE
HEWSEZSHE T, ) ENRHBOHIR g1 CHIEAEMER (1 O=72D) ZR U CRRUILIE (F3R) T,

KINSDMEFHLETHEE THD. RIRICHREUCERDLERESELEDETT,

MEREEERDONREDFHMRCOEEL CF NRABDERREE (2 ZTBLEE0,



nikko am

Nikko Asset Management



	表紙
	ファンドの目的・特色
	投資リスク
	運用実績
	手続・手数料等



