&' Norinchukin Value Investments Co.,Ltd.

BRphE< SA—pbF—X>

b5 JAPAN (H A #E )

BIMEEAE /E AN R 202658 HRAHE  HIGER LA — |
= w "
m%‘_

ey e

| —r J
N

| BBERICE ST, iz BRI L S |

Fiat (77 v FOMHOHRRE LTV ET) Zatatt (77 v FOMEORE R CEM ATV £ )
MR GEANY 2 =4 vRRA Ay BRASH =2 UF] {RatifrsR A&k
ERlFE I EE C BEERMERER () 5% 2811 %

(&) BRFENY) 2 —4 v P2 v R EH
& — L — ¢ https://www.nvic.co.jp

BBSINQAZ—FHAR

TEEIREDNRAFBHEIEVWAEEEBWEITET,



BAkthe (= FF—2) BESAIAPAN (BARHE) 2026488 KE%E BREML A— t'&i

B3I —XDERTF

BEARv ) —Xid, ILREELZEENRE T2 [BB52n] . HAREERZRNRE T2 [BEXhY vy v ] | LiEES
= A REENRETE [BEXh7a -] 0377 v FOERIhTOwE T, BENRMIKIZEZY 985, 2 ORI
RN ZERTEZEI37 7 v Fd_Ticdb@iL T v,

— i & L xR OHESAE 2 It T 28 T A7 L Bbhotb ©F, A7 Hi#EHF — 21320074 DAL
F. oMW RA A=V L FZREE L, FEMICRPR0ES] 2350 BRCH]) 2R e L-RHREEER* —HL T
BRLTEE L, 3Xhy ) -3, BERERATICHE -7 0BX2HAKREROERICO BRI T3 CERESL
T NERIE T,

BER ISR A EECDIEH

FA7=H ik, LT D320 82T Tz da¥s [HEficmiah¥te] LELEL,. RPERFONRELTVET,
[EH#QD] EEORVWEETHE— [BEDHI? ]

SEOARMN AFAEREIT, BEE - &2 2MEe WY ZL | 2@kd 2L T, % ORERROXMEAFIZETH
D, MIEOEVEE R CEOEHNATEER IO OICRMGS 22 37, B - 2 > CHICKLER - 4 —b
2ERHEL TV L2 IR TRTCOHEFKLTT,

[EHQ)] EENaBsBMIEEZFo ozt — (R0 ? |

fHMifEDOEWEETH->ThH, H#THSATE ZRECEFHCIEEEZ RIFMERcE A, BiattrsA 2B
2X57% [BAEEE| —— 75 v FRRBHARCOEEEE, BVAAvyF v Z7axt, 2y b7 —2%ER, a2 MEML L
— DFEC Z P, B asiszaeic LES, NVICTREEOEMRBRZEB L Cr oLz BArERNTE X L,

[EHQ] RN AERICEoTwa I t— T D2 ? ]

R 72 S ABEEE 2 o T T . HEMEARIMICH/N L T iR 2SR AT EET Y, 22 TE 5 R
Tl eiF. AOBEEO X S AN aBEREEL, MG CEONS [SFhy baT—~] LIRBLRV T, coH#ET, O
Q@QBBH->TIFLDTEW®REZFED 4,

ZImE DEERANRET 520 DHE

BEEENY ) —XRZMEOERICEE T T A1fEIZ. K&EL20Hh0F3, [HEMNE X7 r—~<v ] & [FiY&K| T
KRS

[fEfED] &—F 7 % ) AREODFEMEEKICER L 7237 + —< Vv R

BBEENV) XD Z—vOEHPFERIF.  [HEEICES 2 B3] B % 200 TR T 2 Frfichy e S EMERE K <
I, HEHOHGERICE T 25D Th, T —~ICELZILDTHDV ITHA, HIbbsBRRr ) - [HEHA T v 7
A bEiNnG | CEEBENNICEIRLTWEDT, A VT v 7RV Fv—2 L L T0EHA,

a7z b2 [HEER B 2 ] Z2IEL GEWRT T35 8 9 22 HRNICHER T 2EE0 U & 023, HTEAFIER
(ROIC) TF, ARMICHEIEDL L REFHEEZE L bk, R L CEMAE L ZROICE FifiiiIic EH L £ 3, ROICKK
RO T AL, B X THMMENRIEO L, EHOKE L L TN BIETYT., ERFET7%~10%FLE D
ROICZS#ESE L 72354, HEHRMNAMER S ORICETLIE~2.05ULEE AR 2HETH Y, chrbssihy ) —X0EHR
FBlloTAHEMNICRADZ LD TEZ Y 2—voHKETT, ALK [BB50] OF—F 7+ U A BEHOMEFIHROIC
ZRIR V2L E L7z, THIF20265F4 0 REHED HRMEZT X VR 2R 72 DT, 5B ERTHEKRZLET
DT, F—F 7+ VARED [KRST] & THERLZI v,

b b AA REMEDHEKITHFIAR I IHRMIC AT LOERY v 273 2bIFTEH Y A, LHArL, RvyryIv -
INLDOEE [HHGIEHMICIIEARKELZ2, RPMICIIGIERTH 2] 0@, RIAMICIIHRMICKMmENS 32 & E 2T
WwEFT, (RE~22K)

ko [EEIY) R | & [HEFH] 247 EILI L 1 EiNorinchukin Value Investments Co.,Ltd.



BiFE (S— b F—2) BBSIAPAN (BAER) 2026488 K& BRGEAL H— b ‘

ZmE DERANREET 520 DffE (AiE X H>0K)

[MEQ)] FREL2RIcT 5 [Fih R Ot

RHIB&E 2T 2720103, RERED [BRSH] T3 2BE—-—F kbbb [Ffilh &) BARARCTYE, V—=
vvav s, BRHAKER, avrv7Iiv s, P2y 7EBLFHlcER0wE A IvICcTFHlcE v~ s =F 2 —F
DHBZBN I LTIV T, 20 X5 AR T, RAEREORFE (FHNlifE - BiHEL - R 2EabiTunizn
EVIHIMERREA S NIE, HBEO TFEZRIEERICE>ToF vy v 2RV T, Wi, [HhALARL] HAELTWEET
TlE, REATEZENCRERY 2%, RIANAEERRAZORECIEEFoTLEVET,

NVICit H KERMERLZEFE T (BBERA VY AN—ZXAh v 7 7LV R] | XD [BERARERBAE] BT, MA
D S KT 2 e Md 2 2MEicc B LTS, o TFMYEK] 228, A—F— L CoRBKED
BEhxAEOHEELEZTuENLTT,

oI, REBEORFELGEAM ERIT., HeoEFICHERL 3, BEIARYICKD 2 H 032, BowsE
FLDYFIRITE TICH 5D, BRI LEITRICE > T35 THLE 4vR2E2—v X v 7] oA, EV R R—Y
vELTCOMERRT - REMEEN 2 ED 2 BEERN AN ZCd R T, SRy ) —X~0%K&EIX, #kx5EEBKIC
LEELHT, HAOMLEOHEZ2E® 2HINKRETHH LD TT,

BELIEF—F—IThBZ L

BELIX, FESLVEED [F—F—ichdl] T, HEBRMIC-E-E320TidR<. [FHENICHRE R3S
DS HEEMICboTCEZ T2 t—FhdbBiny ) —X0@EMAEEOKLTT, NVICOEHE—FIZ. [HBR
] LI Y OB ZHENERLE S, ZREOERLE TICHLMICE > T E T,

< [BB3] R— k75 UADEREDOROICHTE >

-~
| &% .5431APAN
2020/3 2021/3 2022/3 2023/3 2024/3

IFETFROIC 9.3% 7.9% 10.0% 10.0% 9.4% 8.8% 8.8%
<EE>
i 0.8% ROIC : i3] Z 4B % AR/ ( (WP + HH FEE+ HH5 44 +
w MTEFroic WIEBE BN+ RIS ) OHRTY)

R— b 74 ) AR—ZOIMEFHROIC - FBANDED EEEROICE
: MATHEERE S (5530 BBIRI/0—/ 0 2%, 5
- HESMUAPAN 1 3AK) OEREV 4 FTHEFYL CRE

BHEAIT  BFAA (BBI - BRI n-NL) (&

i 78 (H$H.31APAN)

. WEFSROC

INEFHROICIEI.2% & . AL TE KL 72ROICT%~10%D L v Y WITHIET 2 b O TH b . B & M1 10/ <1765~
20 A L2 HIFFCE 2 b DEFE AT T,

< HBEIER > B M OROICES =
| BE10E MEFYROIC

EE10%F mMEFIROIC

b
KE 15.6% 24.7% 10.6% 4.4%
¥ EEoaxy MISHEKKEED S DTE, ¥ 72i5F T ici
A% 7.0% 7.6% 6.3% 0.5% o - - ]
BELOEHRNEZRT 2720 E2fFE ") 2 —4f v X}
Jo-nib (FER) 13.2% 20.8% 9.7% 3.6%

A BRI L 72 b D CRER O T BLEREE D R B IERENESS % PREE
TE5HDTIEHY LA,

% Bloomberg E BICNVICH HH

b &) 22| & THEFH] 249 ZTw 2 3,' Norinchukin Value Investments Co.,Ltd.



BAfRE (= FF—X) HBIMIAPAN (BARK) 202648AKERE AUGEML K| ‘

AR : 19,501 HIRIAROREEE © +4.28% SRR < 11,2725 5 1

%1 (5 bHRRER4L.36%. FFtHH-0.07%. HRFTEFEHNM-0.01%. % D10.00%)
: X3

O (FEEFRE~—R) LMEEREOHEYE . OFESFRHAOHEY (FERAE-EESREE

[€i=¢=9) (EH7FD CED

200 fili# A (k) 12’000 200
138 4 A B LA 1(1)888 150
17() 9,000 100
}"8 8,000 . I I I
2 7,000 5
}gg 6,000 0 1 = _m I [ [ | I
120 5,000 | I il =
110 4,000 -50
100 3,000 -100
90 2,000
80 1,000 -150
70 0
N SR o -200
© ~V % A0 © v » o \
’ X2020¢4H1Hly) NG
Q@ERE @ rEiEE
1B 32H 6#H 14¢ 34E 5 BE£AH HEE GREED
BEENJAPAN 4.28%| 10.48%| 10.69%| 25.57%| 48.49%| 61.52%| 97.70% 20254E12H15H 48
. . 20244E12H 16 H 45
O EREHE « B
N 20234%12H15H 31
FHEAAE (D) B+
BREREET 188
RXE K= A 19,501 2026408 H31H
RRE K AH 7,440 2020403 H 16 H

HABEDIRR
OREETEMEDEK QAR DOERERILLE 16
YK RE B (%)

EFR - oE

I

P #R 97.74
R 2.26
aat 100.00

||||IIIIIIIII|“||
.

=}
)
N
©
=
&)
S

6% 8% 10% 12% 14% 16% 18%

M1 [HEMERAE ) 20k, SRCMMSIERZ Y 7 7 v FOo— A% 7% b ofiBcd,

X2 M7y v FOYPIRGEHOWIEEH (2019F12H19H) %1008 L CHREIL L. JLMEMEOMEE-C. DS FHEAILEMA GRBIMO N2 FHRE L 230 L LTEHELTH Y, HResns
A LG E I ER S & (2R A 29, ) L GERRRIORE R L TeE T,

X3 [ O ﬁij@ﬂﬁi JH@F%£Mﬁ@%@$J&£&E OfRL-BEEECH Y . RO 3R 2BA2H ) 5, T, MBS OBIR CHRO SO A [
TR o it v —HLAVEAREHY T, Ak, [Zoft] | TR O BRI & E T 3,

¥4 &Ek%@&oﬂﬁkﬁﬁiﬁmé%&@%LM@f %Ltﬂﬁﬁﬁﬁﬁé%n i, ZOWHERRLTEY £,

X5 RERIIEY 7 7 v N OB EREICN T 5 %/J\Lfmia“o BB IR - RINEHEREEN 2720, v A F R LR IGERH Y T,

%6 %@ﬂ%%momfﬁ\%ﬁ%%@ﬁﬁ%mmfﬁﬁLTMiT(ﬁﬁﬁ@%@iAihi&h>

7

b &) 22| & THEFH] 249 ZTw 3 3,' Norinchukin Value Investments Co.,Ltd.



Ethg (— FF—X) BB3JAPAN (BAER) 2026588 KE%E BXERLKR— b

HABE DR

@7 /747 =T OFR— 74V FADNY 2z — g K
PER 32 18.07 16.24
PBR s 2.09 1.72
EV/EBITDA 3 12.44 9.51
PR AR () 49,375 8,452

O@H S D HERS

20264F06 AR 2026507 AR 2026508 XK

R SRIAR 55 56 56

O HEEE (FEREE)
0.36[E]/4E

@A LA 1085

MAHR (MEENEL)

A TR - BE3 3.51%
S#EUF J74Fvvvn-sr—7 RATE 3.22%
2— TR TR H— b R 3.18%
TKC TR - BE3 3.18%
FT—TA4T7IN—T (P S 3.05%
HE TR - BiE3 3.04%
A —F INTEEE 3.03%
SR NDE I P I3 INTEZE 2.31%
ILRY — F—r R 2.27%
SHOE I Z Dt L, 2.26%

1 (7274727 ) BHEHREOTOPIXE KL THILLCwE S, (72747327 HR—F 74 ) ACHAANRT B EHNR Yy Fe—2 L ERNETRESZ2ET L, 0%~100%D
HOBMHETIO0%ICENE ERY Fo— b RELZF— P74 VA THLLEZRLET, TOPIXEE 7 7V FORYF 3=/ TEII0FELAR, 2L LCHELTwE T,

¥2  [PER (BRMNGZREE) | 1%, BRAASEPS (—#k%7z b o) OfIfFIca> T2 0ERLEd DT, —MIICPERAEVIZE, S4B CHERICH L THRilinElL L Wi 4, RLF—tick
WCiE, THEPS (fiia v e v ¥ 2) #HLTEELTHET,

#3  [PBR (BRMAGERERSR) | 3. WRMEASBPS(—#RY 72 » OMEE) OfIfFICA> T E 2 %R LD DT, —MHNICIIPBRMEVIE Y, SthoMEECH L CHilissglide vwi s, ALK—+
KB Wik, THEBPS (i very4R) #HLCELELTVwES,

4 TEV/EBITDA (fR3EfMifis/BEA | RiAI g 1c SCAFE & M ATAI 2 2 L L 7= F1%%) ) &, REMHAEBITDADMIfFIC A > T2 22K L7z DT, —fRINICEV/EBITDAZME W &, 2tk ofliE
IKHEICH L CREMEAIE L Wz 4, ALKF—McksunTid, EEEBITDAZMEMA L CEILTwET,

X5 [FEEEEE] 3, WlhoRE SO, F— 1t 7 4+ U A ORHEFEHA I § 2 A ZRTH DT, —MRNICTEE BERAECIE EHAMSHOMAIIR AR, R L7 7 v FokRGEE =
ZFMECHA LN TR EEALET GEEEEERS 1 E/E0BE, VERTF— 7 4 U+ ORHliFHlA#H S e HIRG 28 Tbh b L) 2 ik ET) .
2024 4E1 ARBHEL K — b X AIBEIR, BOE - MIC X 2B ADHERZIHT 2720, ChECHERDONT% (77 v FRELOHXEA L FCHOAFHHD/2) L LTwWE LA, h
% [243%H B o RAEASH L THEHD > LD OS] ICHOFHE N HIER L ERPE L 202 RN LT,

#6 A EAL1086HI D BREX 31T, HEF3BEMNEE VTR L T E T,

ko [EEIY) R | & [HEFH] 247 EILI L 4 aiNorinchukin Value Investments Co.,Ltd.



BMpE (= FF—X) BEIMIAPAN (BAZER) 2026F8AFELE AREARALKR—FH ‘

CIO (BREZRERMLE) DHEF D ZEEO KL [FUM] KE o TWET

s BERNRY) - XORERMEOBIICIMEFE2F - TH Y, BEFISBINY ) -XD3 77 /\
FicmREABECREL Y, REKINETRO LS VHRL TH Y 3, HEROERL i
o, RERLESERCHENRZF ELEY, BEMEEZED T TR R 2R L A0 E
TVET, FTEHEROERLFACHICE > TELVEEZTHET,

o HIGCHRMAE 2 FHL CIRED LA I Vv 7252 2 L I3RAIHELE B2 Tk D, B & L TR NG
Eoh s [HHKE] 2EERLTVE toéﬁ%\Fm%%%ﬁzﬁ%%wﬁéjawaTTﬁ&;
EICF YLV YTED0TIERL, 200 [REME] % Rk 2 2 & IckM N2 BRI g T E

E /

CIO (Rm&REEMEE) 077y MREOMO#ERE (FBH1L) %1

(F&%0
260,000
240,000
220,000
200,000
180,000
160,000
140,000
120,000
100,000

80,000

60,000

40,000

20,000 100

241,422

R I AT R RO RV
°>\ \\r’/ rb\“‘)\ (b\‘o\ \q\ \\‘Wz\ \“)\ b»\O\ rbb*\Q\

NN PN N
N I A A R

St R D

o)) mmmm CIO (REIETUEH) ORETY 2 —v (i)
CIO (R EHEHE) O TR E(iiEE

21,000 7 7 v R R .

35%

30%

25%

20%

15%

10%

5%

0%

N Q Q Q N Q (\DQ N Q Q BN Q O ) ) D Q q)% N Q Q QDQ N QD
Q\‘)‘\ \b\o’ o @ \b\n’ o @ e o \q\n’ Y \%\A’ \b\n’ \q\q’ o \%\% © \%\n’ ) \%\A’ \b\(b \q\o’ 2 \%\% \b\n’ \q;\n’
& & & S P PP PP o @ PP NP PP e P
I S S R I I S A S S SN A ST S

X1 CIO (RS EEH) 0% 7 7 v FORE RO D 27 713, 20204F4A2HICCIO (REHEHTHE) Th 2 WIFAHA L CTw 20821008 LTl TwE 3,
X2 CIO (A& EMHE) R 2 —vik. CIO REKEEMH) THLHEEMEAE LTV Y7 7 v FOPEIILEME L Y 7 7 v FOSMEME, OB L2 b0 Th 0 | FEROERK
REBIHT2D0TED Y LA,

Tk EHY 7] & THEHRH] 243 TRZEw 5 &'NorinchukinValuelnvestmentsCo.,Ltd.



EdgE (—FF—X) BHEIMIJAPAN (AASER) 2026FE8HKEXE BRERALKR—F "&i

LADERIX b

1.7 EE

- LR — FxofSREARME (7/31-8/31) o HAMAT S X, HREZ oL CcRAEH O LAXER &R 25HDd H Y
F LD, KEAAL T 7O ESZ T CIT - V7 b T TEESIHOMRMAKFK L2 L. KEIcE T35 L
JEHllo%BExERIC, ERLE L,

2 BRI
MU FOMBERY) X — 13 +4.28% 70 £ L7,
« LR — bt REAR O 2 2 E B S8R 0 B EK X LT o b T3,

@=ZE 20|

DIV IN—bF=NT AV TR % DHBFCTEELS Y b7 — 7R EHEEL T 2B2C~ v F v JHEH

- 4-6 HIRE AR S . KEDORKAB MY S 2T HRT 7/ v ¥V —HED= A X[ ¥ — 3 a Vi EE
DAL, RIEIUER L o2 b b, Wil EAF L L7,

@ RAAX v 7 2 ¢ MEREHAZ: & ORARETIR TR+ v 7> = 7 DR X — 5 —

CA-OHIRE SRR I N, dLKRD~< bt e Y —HEORIBHINZERIC, 2L - HEMNIELE bIchs iz B
b, MR EAL L7

Q=tVF—NT 4 v 7R : HERERFORKE - 4 v 7 ) TEEE/NERE

s LB FHE L T2 b DD, 4-6 HIIREFERICIH VT, HICOMIER ZHER L T3 C & 2 HE X 7 mEME DS
HYEI,

[T ¥%&361A]

OF A4 * v TH i %2 N 3 2 HRRAKTF 0 ZEJHER X — 7 —

- 4-6 HH B IC B T, HEZRHEA — 7 — L OB 2 TR ICHINFEOIGRE~DBEREE 272 2 L 23k
K[Eh, HRIITHELE L,

@7 7=Ar VT4V w7 HERRKFO T S L NVELE/ e

D=2 — 270 —3H D THATLEY, AT CICHKEiNKREL FRLTWwWAEZERH, N ax—2a v
TR B o - FIREED B Y £ T,

Q% 2 4 : EHNRAFOEY — v 22t

A6 AMIRERREFIN, FHOEF 2 ) T4 - 22 FLICIE LR, HEARIBIUERTH 20D,
LA TREZKETH 722 L b, EMEZTFHELEL -,

3 ER 78
My FELTIE. RS ORILSHE T —~DBIc—E 8T 22 L, TGN ICHmE At
© | BEFORFEWMME, TabbREICOE Y FET 2 <) (ROIC) IKRELZZoTeR—+ 7+ ) AEE%
EbbITITo T T, HERMEDORERECMAIEN . 7 BB SR O T 17T 72 00 7 & & L
T, PESMOENEH > TVELZVEEZTHET,

ko [EEIY) R | & [HEFH] 247 EILI L 6 3,' Norinchukin Value Investments Co.,Ltd.



EHRe (- FF—2) BBEIMIAPAN (AARIE) 202648A%KE%E HREMAL K- b ‘Ai

BB ANRN—=Y A FIZTDOWT

FEFAZEDHENCNVICOKREHWICOZE LCTid, —MRICES AT 2D TldZa R bk7Z J i) 5 <%
HEABHRTHLLEZTEVET, 2070, YL F—t ETRNRZAMET. ZEEKBED (Bl rv
N=ZXHA | ZFTRHAZTIETCVEENTEY T, ZREOHFRICIBFEZHITICLE IS LEEAD,
CTHFEWZIniEEBunE T,

WH 4 FOURLICOXF L Cid, (S| ZEAVEZCERFGEATRICERAE V2, Ekdig
Ya—A4 VY2 XY (ohbune@nvic.co.jp) ¥ TX—NICTEEEBLEX v, F/-. Lol By, ZIEHEHE
REDHAFLRoTHYVETDCT, ZREHTHEZLDBIAHATEZLD (X)) dHbETIREML X,

X EARER, @, OEERRE, BRY LCvAFuTuEdi, [B8h] 2FELTHW5S 2 L i3sahiEk

LRkTT,

EEORERZITI ARLE—

NVICHEEDRER TR o 7218 & ) 77 R B I T ANVICOH IO W T, ZIwEHRIRE ©Ffih b &
DOHBTEHHE XE T W Ed, NVICARHPICT [ABC— D7 —2Z2ZF 4 | ZHRHNICABLTEBY
FIDOT, FOITEL LI,

2025%06/ 198 20256058198 202550478158
B]7 S ~BDEBEINVICORERS VA JWUa-TORSS 32 ~BETEEEIHD /Dy hL4—2024 (2025%48)
~ (2025F68) E@E~ (2025F5R)

REHEDS O FAIANSN O

Roigy =8 Service Corp = @

KIF IR D
A —F =Rk

BT k5 T BBIRRHNE
s -2y WSyl €9 %

2025%038078 2025402/ 188 202580174208

HKEHEOFEED ~HTVBESTES 2HE  FAPAMNIERA Service Corp (2025525) 20245EEDIED (2025F17)
DREEN— LS~ 8~ (2025538)

BBSNX VNN HhTr7L VR

[BESR] V) —XDOZEER~DOHRHD =D ICHEARBEL W2+ v I 4 v =74 v 7 () TLHEBE
D), EAHRECREENED NG RER MR L CHVET, V7L E A4 LTCIOBRKE—K «- 7F VY R MIC
F v MERER M o TEEEM L, REDOLRECLREMEMH 77 T0ET, £/, AV 7 7LV RICEBIMNTE
oz ARFIc, AV A—XH A4 Mo CEES»PHBECHBELEELZ LY 7,

i / == | RBBE L = b &

b &) 22| & THEFH] 249 ZTw 7 3,' Norinchukin Value Investments Co.,Ltd.



Ehme (S— b F—2) BBIMIAPAN (AAEE) 202648H%E%E BRERLA— b ‘:“‘i

F & L TP EOSREMIGIFTIC BRI v atklohsr s, (1) @mueEEMNifiEe (2) EER R EED2
DO XY, FRRIICHIE R EA N T L E R ON L HLERELEE L, KEGHMECTRANZEEZ B L CGEM
ZITVWET,

FHEfAE D E B E K

L7 7V FIMEEI X O H 2 EMEEZREFICKEL 30 C, REMBEIEIEHL I, HHOMEL LT 7 7 v FICAELF
WEIEEIR. TNTHRELEOERICRELET, L722Bo>T, HEHEOEHKOKE AR I N T VI DTIEA
., HHEGZED Fiic kb, 8EZHY, HECAZE VAL LD E5, ¥/, BHEESHEIHETS L 3ZRAV
7,

W77V FDOERIVZRZEBUTO®EY TF,
[ R

—fic, RRFENO TR, BUh, BE. d2ESSoMELZ T, -, AMEoEEehiiSatkoBimz Kk L <
MtEARELLHLE ST, 77 v FIHANL T 2R OMilE R TE L 725E1cid, 77 v FOREEMELTET 2 EH K L & b
¥3., 72, 77V P ORET 2 RENEBEACHEES I 72841, 20ROtk K E S THELH 2 0 I Ml
Bemdkd, 77V FICERBRBRBELZZLBHY T3,
@iEEY X

HREE 2N S WEAECTHIEA D R wiGE, BlFEAS 25 2 BT E S b HifF S 2 flitg A& 9. Rlllolg
KEWDL VR IBHY 9,

7. RODMIHIAR D > =HER Y, BRIEE2TFYTCT 32017 7Y FCRAET 2 A% 2 KEBICHE L 20
BORNZERHYET, 2Ok, HHEECHGEORINIC X o Tld, MaZidic 2 3 W5 EESTERZIL T, @
WL AR RRTCORBI LY, 77 v FORBMEITET 2 ERNE R T,
OGHY =7

HAFMEESSE DRITH CHG IS DRE - MBRAAE L 25EF 2208 TFRINEBAL L AIFT s i3 3548
TGO EAL 2 B o 7235 %F T, YA RMIESSEOMES T T 2 2 22 OfMifEins 7 25 2 &, E723FHA - RS
DXICPBHEL Z ERH Y 1,
KELERAE O LB ER L, FRICREI NI DOTIRDH Y A,

ZDMDEEN

Q@7 7Y FOBEGNCEL TR, & SEGIEEITSED 6 DHIE (WbWwa sz —V v - 47) offHiEd ) 44,
@7 7V N3, REDOMKIFHLE L EMM CHBAEE LY FYUTTILELRE L ABEAPT 2B HSIC W CHIBRENSEE L
Sa% I, —RMICHABEORENESMET L, iSRS S TE 2B CHBEITE AR WY 227, BEIBSRLATLE S
VRI03BHY ET,
Thic kb, HEMBEIC~ A F ROFEL RIFTAIREMEC. S OHIAD DOZ 1T 239 1k & 7 2 FlREME, #ad a0 v A%
W B AEEMEA D 0 £,
QUSSR T 2EML LT, UTOFREICTERS LS W,
s Slcd, HEIFEORB L IZRA Y, BERFEOMEE,» LXIbhE T o, HRESTIAbNE &, 2 DMLy, H
HEEEIE T 28D £ 9
o olldix. FHEMIEPICHE L 2GS (BREERZROBLFINGS L iM% &HEERS) 2B TCKIDbNEGEE1H Y
T3, ZOHA. YA H OFEMEMABIIATHIREH LT TFE T oL ich b 9, T2, HBBOKET, HFTLDGE
HHIEICET 27 7 v FOISEEZTRTHOTIEDH Y T2 A,
 WEE (ZWHE) 077 v FOBAMEIC L > Tk, DRED—ER LT, REMWICIRICAD —EILRE LIcHHY T2
BEanbY 3T, 77 v FEABROERRIC XY, HESHE L 0 HEMBEOM L23Y 2VNE 2o 2858 b EETT,

By 27| cbo THESHE] 20 FCELAS W 8 3,' Norinchukin Value Investments Co.,Ltd.



o HERNIEME GG EICHEOCHREETEH Y A,
o YBERHILEAEHTE 2 LML AT — X X VERL £ L72ds, ZOIEEME. EetE2RET 2D TIRD

D EHEA,

o ARERNCREMINBEDOT — 21T, FEROBRETEL 2 VIR T 20 TRHE Y THA, AERICEHEHKI L
i Rl LS, AERMERF S Co Yo RECH Y, fEROBARHREZRED 2 WIIRIAET 2 b DT
HYFERA, T, MEFELRLICEFTI2ELHGLD D TT,

o BEEHLOBHIARICHZ>TiE, BGeRtL LV BIEL T2 [EEEHLIHHE RAFHHRE) | oNEE2H4TZ
ERD I 2, THETITHWI K 2\,

BEHIAH AT
i3 A B A
i3 A i #H
-4 A R &
# & B A
# & i |
¥ & R £
B OA & Y1 B M
# & ol 5}
BA - #EHAZMND
ok RO B L
= gt # i)
R E =1 =
S " H
I % o2 [
S &€ 0o B E S
7N #
H #® & &
E: S Bt B i3

(B&EY) 27| & [HEFH] 2437 CEILIY 9 3,' Norinchukin Value Investments Co.,Ltd.

RGeSt E D B HAr & L9,

KIGFERICBRIWE DL X0,

W\ BOAZ A B o FRHEATTAE

TRt ED 2FEDH £ TICHRGERHLDED 3 HETEXI T v,

1 HAL

KPFEAHIC X - THRAZEAEYRH Y T,

AR H o RLHEMIAR S L F 3

FATE L CHieRIAZMAH2 LERE L COEEHH2» OBV LET,

JFHIE LT, IFESHoHEH O F#IF300 % Tic, A EDHEBTRENTE T LZDD
rUHOZfMNTELET,

KOOI IZZ AR REFIR 35 L CSEEFIRZT > BABD Y £ 7,

SRIFG G T ICE T G OfFIE, 2ot 2B uEELIREL 2L ik, EBA - 1%
DEHALDZMNZTIT 22 BL, TTICRZIMNIEBA - S0 BHALZIUE T C &
NTELHDELET,

AR (20194E12H20H35E)

itttz R0 wIFnr oG, FENcKES (%) OBmMZHRAL, ZieSthe 8D S
Z. BN E AL, BT (BLER) S22 03hh FT,

OO EDSEOZ RS & Lo 286,

SRR E MR 5 2 L AR EE (XnE) o-oERlTthLLROL LR,

XU EBEVEEIREL L X,

BHEIZHISH (KREHOGEITHEEH)

1 ERREZ TV, IES R Hc D 2 i T 3,

MEGELA L DEIIC X o TR ESTRETT,

2Jk M

BTANBICIVFTWRLEEED Y 2 794 MiclEBELET,

https://www.nvic.co.jp/

HRE RS X MERFFICRMERARSEZFER L, AN T3 ZREICRMAL T,

ap Rl EERE e L CHUkb g 7,
ANERABREGTEIRGE L, DEREIFIBHE oA R T,

B bR o#Ef 2 H Y 7,

WEREARIEILEH S LT E A,



Biff® (3= F—2) BHIMAIAPAN (AFEE)  202648A%KE%E AREML Kt .:

77 FOER

BREFE/EENICAET 2EH
B OA B F B OB WAHAZAHRMEMEIC1.65% (Bifk1.5%) % F  Wihds & OB 3 2 REBE 0 3 L1 e
e L CHRFERESED 22 FELCHLAELLET, #al, RoCCHACET 2H:HE XD
FHL IR, WAt BRVADEL TN, Xl ¢,
FEREMEEBRE »viei.

BEEMEFCHECRENICEHT 2 EH
E O & BB B 77y FoOHXOMBEREREICH LE.S8% (Filk
( 2 2 $ B ) 08%) o¥#FUAML LTHA ESh, Hals] SEMEMEM (SEmm) —EmmEh oL
KELIIETRT 0 & 2 ICBEFFIEMET 2 & b HEHEE X FF0HRMR
T3, st o U Cliea i ® ey 9,

HRFE &tk 4
SAE  =33UF J SR FEREBONE
Hoot 2t et DA D FE &4t
Fitatt ££0.770% 4£0.436% Rt L 72 B4 0EH o Xl
SEFE G E A R B OEN, DENTD 7 7 v

s 0.0019 0.3359 =
et F & F & F OB, WAL ORHIREE 2 & oSt
- ££0.0299 S O FH, FIEAD b DIEROETO
& e . 0

et

[ e = B EEN. BRSSO ENIE, 7y v FOMBEREIC BEERF : 77 v FOBERC, > ZE

g R & g MUTEROLI% (BUR0.1%) & ERETEEST 7V VO mmgi AR A, HaE, SE
AR RS LR GRS, 7 7y F OIS KIS o aem o e RIS X OSBRI I R B 2
NI, k., BEEPRT ZIMEGKR T ORI, EEMED, i
L¥HhbnE .

ZoioBEBH - FHE HKEGTHMECHT 2MB., FERHBOLNIMICET 2HEM. ¥ (SHEBOUMICE ST 238 B - BS
L OZRH OEA AR, BAGREMET 2O LET e grpn o 4 FEB . MBI, 25

X (2O BH - FHEH 1cowTid, BAKNZIC X 0 &) N
D E M ICEHE BH%E G sz

T 570, FACkE, LREELZ TR T LA TE LA, FARHIIIET s BN E a5
NHRBESINE A,

KEZFE VAT 2 FERZ CoAFHEP 2 0t EEIC oW TR, RESIRCHEMN ORI LIS THRA2S720, L0 LORRT LI LNTEEHA,

(B&EY) 27| & [HEFH] 2437 CEILIY 10 3,' Norinchukin Value Investments Co.,Ltd.



Eikd (S— FF—X) BESMIAPAN (AAEK)  2026E8HKEE ASERALE— b t

WISt IER —&

XIRFSHIISHEFL 255, $/2. TN BHRO T E2ITo T 2 IRFERELBH 2550359 5,
F7o. RESHICE > Tk, FHOBHLIAZRZEELTCWEIEELH Y 5,
g | THRHEEA | —EHEEA _21:;*
5k EHRESE e é%fjﬁ% %Eﬁé‘;@jﬂl% . fif#
a a Ha

B &4 S B THF% SRIFRIGIHE | BERMBRE (&) $45 O O O O

i) ZFEZspR 1k SRR 2EE | BIRMBRR (&) 5535 O O O O
TSR 2t SRIFRIG I3 | BRMBRR (&) H1645 O O
< oh v 7 AGESSERA SRR 2EE | BRMBR R (&) F 1655 O O O O
W&t S B T #iEeRIT

(ZFC RIS s | EE kAR BRI R R (B4)H10%5 O O
~ 4 v 7 AREgsR L)
Bkt A 4 > 8T

(ZFCA Rl S | 3 E kAR BRI B R R (84) %6335 O
< A v 7 RGBS
RS R A2 SRR 2EE | BRMBR R (&) F195%5 O O O O
JANv 2 BWYFIConTIE, Titath BHRPEANY) 2 -4 vz b 2y BAEH) EoBBlVuADEL T 0,

(JA/fSH/ R 4) () —HoJAN Y 7Tk, BB RCEAR TS WET,

WOESHSFIC o2 F L Tid, UWTolR&ETE Thuibd iz n,
B S NY) 2 — 4 YRR b A v RAAH:

T — L= ! https://www.nvic.co.jp/

BT 03-3580-2050 (R5R) (ZZATIRFH = H3EH D PR8I ~F#40K)
BHLUAS, BERGTHHE RHHHRRE) o2

R IEBGER B LI E T v,

BV 27| & HESHE| 206 FCBEL LT 11 3,' Norinchukin Value Investments Co.,Ltd.



