<>

MARUSAN

2027F3HER FE1UFH JREERHER

202657H

g Ty



X

E£—80 | REOKRI (202743748 £ 1MU+HA)

- REYY- 3 o FL=F1>J1EEOMER

- REOHIZE 4 - BR5eE - —AixEEEDOKNER

« FEEZREINZOMNER 5 - BEfEXJIRER

« RAFEROELAER 6

BITER | 7%

- FIRDHR 11-12 « TADEEDHER 19

« RAFERIOELRER 13-14 - IKEIEFE - SMEESFOIRDT 20

- N—F 12182 DMER 15-16 - BLEEDER 21

- IKEEFEOEAHREMEBREE N/ (-3 17 « EEBRECHIFIROHER 22

- BCEARNHILROHER 18 o JEERYRNI—- 23
MARUSAN SECURITIES Co., Ltd. 1



B—ab | REDRR
(202753RAH B1MM3HA)

XOEEF L ORUREHCID, 2026 . 3HALDEINRE, ERUTIEHROT - BERFELZHETHEIN-X,

MARUSAN SECURITIES Co.,Ltd.
O



REYYY— (202793 HH8 £ 1PU-FHR)

+ ERINRE62(54387M (RIFERRILE +43.3%)
O RAFERI61E5585M (RIFREIRALE +42.8%)

()

- BEFEASMEMULILICED, RREFEFERUAFIFREALL59. 4% ST

(1% &1E5T)
 IRESFEOIRGEEEMBENMUILIECED EEFERUIFIERRALE41.9%IENM
 HEEFTOIARFEIEERSMENIUZIECLD., EFEHRMEMUNFEIN-I TR ERESZEHN

+ EXRMRE17{54885M (RIFRRALE +342.6%)
+ BAFHRIOENALCLD, EEAEEATE R T342.6%D1EE
+ EREFIRE20/E6785M (RIFRRALE +208.1%)

+ HHEAMFILRE 141380 M (RdAtt+2.1%)

AU SE LIRS RIA & (BT EUTER F R EH (O IER (5E338HM) .
EBMIFEER (48948 HH) Hdid

MARUSAN SECURITIES Co.,Ltd.




REDERE

o0
1

N =

=2 XN =

c & -
fix & B &

M =

® oM o=

B O A &=

g8 =

& &

R EED

Am ()

1

R EED

waEE ([)

MARUSAN SECURITIES Co.,Ltd.

20264 20274
3HE 3HH

1Q

4,366

4,356

3,961

395

671

1,384

76,116

47,531

20.92

715.96

1Q

6,251

6,243

4,494

1,748

2,067

1,413

102,860

53,361

21.31

802.12

43.2

43.3

13.5

342.6

208.1

2.1

35.1

12.3

1Q

4,366

4,356

3,961

395

671

1,384

76,116

47,531

20.92

715.96

2Q

5,230

5,215

3,914

1,301

1,324

917

85,239

49,586

13.86

746.52

3Q

5,959

5,946

4,218

1,728

1,951

1,333

99,442

49,352

20.12

742.75

4Q

6,169

6,155

4,205

1,949

1,975

1,375

88,476

51,444

20.76

773.66

(B : BAH)

1Q

6,251

6,243

4,494

1,748

2,067

1,413

102,860

53,361

21.31

802.12

1.3

1.4

6.9

A10.3

4.7

2.8

16.3

3.7



=N DAIER

(B : BAHA)

1Q 2Q 3Q 4Q
a z 4,356 | 6,243 43.3 4,356 5215 5,946 6,155 6,243 1.4
X N A 4,312 6,155 42.8 4,312 5118 5,875 6,044 6,155 1.8
F O N
ho—=5127 0 A5 — 0 12 9 A5 A5 -
=] =
el i
43 92 112.1 43 84 62 116 92 | A20.0
1R p+2

MARUSAN SECURITIES Co.,Ltd.




2 AFLRIOERFI

20265
3HHA

= 5t 4312
/3 = 1,320
FEFEHEHH 1,311
5l % B & 8
F #H ¥
I & & 5t 2,943
BSEFHP 1,068
£ 5t ¥k Bl 1,839
& & 22
5l % B & 21
F #H OB
(%)
—HIEEARE (kM) 170.4
LB
=Ere (g 2018

MARUSAN SECURITIES Co.,Ltd.

20274
38

6,155

2,092

2,090

4,003
1,516
2,419

28

28

362.9

3,761

42.8

58.4

59.4

A89.1

36.0

42.0

31.6

27.7

27.6

113.0

62.2

1Q
4,312

1,320

1,311

2,943
1,068
1,839

22

21

170.4

2,318

2Q
5,118

1,710

1,707

3,349
1,231
2,082

33

32

196.0

2,838

3Q
5,875

2,047

2,039

3,780
1,488
2,243

19

19

234.1

3,387

4Q
6,044

2,219

2,216

3,775
1,450
2,259

18

16

246.8

3,927

(BfAI: 5AM)
20274
388
1Q
6,155 1.8
2,002 | A5.7
2,000 | A5.7
0| 2645
4,003 6.0
1,516 4.6
2,419 7.1
28 55.6
28 65.3
362.9 47.1
3,761 | A4.2

O SR EFTFEH

v SRR E OB
(CED BRAVEFEFERHSE
A EE R HALEIE NN

O SIS0 EFEH

v IKEEFEOIRTTERADIENN
(CED. SEFERUIEIF
[EIHALEIE NN

v IRIVIRAE X DERSTREHERS
2025.3881Q : 512/8M

2026.3HA1Q : 376/2M
2027.3881Q : 576/8M

O 1% EEFEDEFTHREN
v ISEEFEORP RS0
IBINCEKD, SFEERME
MHHAIN—-A T ERE
v RIRE X DEE (L. B RA-X
TiRERSN1IK3,623/EH
(20264E6A)

XIRTIRIS(LETF-MMF-MRF&,
J—0—REEZRRS

6



=T 1> 4B DOAER

G N=p1=)
20265 20274
388 38 202652377 e
€
'26.3HA
4QLt
a z 0 A5 - 0 12 9 A5 A5 -
K W = A0 A0 - A0 A0 AO AO A0 —
& =1 et A2 A7 - A2 3 A2 A8 N7 -
B 5% = 2 2| A~12.8 2 9 11 3 2| A20.7
MARUSAN SECURITIES Co.,Ltd. 7



AR5 E - — i EIEEDMER

(1 : EF5F)
202643748 + IRESE - — R EIEE A
— ARseE - —AREIERE(.

1Q 2Q 3Q 4Q 1Q BIEEEIERLE13.5%1E0
44{894B A M
= =t 3,961 4,494 13.5 3,961 3,914 4,218 4,205 4,494 6.9 OHGIEGRE
seEMEDEMCLDESIPR
CSZINSHRB I RIS
Ml EERE 260 280 7.6 260 290 396 310 280 N9.9 IS SERB IR
O A A4E
A # &# 2,367| 2,773 17.1 2,367 2,441 2,569 2,665| 2,773 4.0 FIBESIGOEINCIZ. ¥
5KEDF| EFICIDEEE
faRinENN
RNENERRE 416 531 27.6 416 408 427 413 531 28.4
O REERERE
EHCEREMR N
= ¥ =B 460 498 8.3 460 401 450 421 408 | 184  IEERCERIGREANIEM
0O SE%8
i Al 18 A & 113 126 11.1 113 138 137 134 126 A6.0 HREHBDBINCLOELIRS
BRATERMNME
1S T /NI S 65 79 21.6 65 71 68 89 79| A1l O RMEERE
[EEHSUERRMELINE N ENN
z 0O A 277 205 | A25.9 277 161 167 170 205 20.8
MARUSAN SECURITIES Co.,Ltd. 8



[= (EPOEEES

| EpE) | 263% | 266K | MmEE

=100 =13
FIVEE 64889 74646 975  REE&E 31241 42024 10783
Re-78d 35,588 46,340 10,751 EAEE|afs 549 698 148
yaste 16,835 14,745 A2,089 yanE 24,463 36,095 11,632
N—F1>2 5 258 200 A58 SNl 1,467 1,715 248
SR &E 6,660 7,845 1,185 SHAfEA SR 900 900 -
BEENAR 3,122 3,081 A4 Z0fth 3,860 2,614 N1,245
TOft 2,423 2,432 9 BIESE o 280L 7,370 ... 1678
Lﬁlﬁ‘%f% ~~~~~~~~~~~~~~~~~~~~~~~~~ 23,586 28,214 4,627 RIER T EE 4,740 6,418 1,678
BREEERE 3,238 3,179 A58 REHEIEIEE 859 858 A0
B EEEE 778 738 A39 Z0fth 91 92 0
HEZOMOERE 19,570 24,296 4,726 SRS RES | SRS 99 104 4
a@Eest 0 37,032 49499 12,467
PEEEE DED

WEEASR . 40878 39,804 A1,074

=7 10,000 10,000 -

BAFIRE 501 516 15

FIESFIRE 30,941 29,835 A1,106

Slat7 e A563 A547 16

T - R RS A ST 10,422 13,409 2,986
e S - R - A

MmEEast 51,444 53,361 1,916

gESst 88,476 102,860 14,384 BE-MEESST 88,476 102,860 14,384

MARUSAN SECURITIES Co., Ltd. 9



BS_8 | -

MARUSAN SECURITIES Co.,Ltd. 10
O



FROFEHRE

(B4 : BAM)
20214 20224 20234 20244 20254 20264
3888 38HA 38ER 388A 388A 3888
= % 1R FAY 19,188 18,670 14,931 18,608 18,850 21,725
o= 2 I B 19,071 18,595 14,865 18,549 18,795 21,674
A 55 = .
e 15,455 15,423 14,524 14,890 15,236 16,298
— ik B B A
= == F FAY 3,615 3,171 340 3,658 3,559 5,375
s =) F| Fas 4,070 3,630 843 4,194 4,113 5,923
b F| Fa 4,144 2,815 772 2,992 4,520 5,010
1 % 3H I D
62.32 42.34 11.77 45.58 68.40 75.66
oA s (M)
1 REEDHEERE (1) 672.05 680.74 675.68 765.83 718.96 773.66
R O E ( % ) 9.70 6.26 1.73 6.31 9.22 10.13
MARUSAN SECURITIES Co.,Ltd. 11



EROUFERHERS

(B : BAM)

= X N & 4,588 4,469 4,192 5,357 4,977 4,650 4,721 4,501 4,366 5,230 5,959 6,169 6,251

e U & 4,573 4,453 4,178 5,343 4,963 4,636 4,707 4,487 4,356 5,215 5,946 6,155 6,243

i

.
—fix B

= 3,757 3,678 3,690 3,763 3,922 3,741 3,764 3,807 3,961 3,914 4,218 4,205 4,494

Xa
m at

EEMN B 815 774 488 1,580 1,041 894 943 679 395 1,301 1,728 1,949 1,748

e A I3 1,041 862 666 1,624 1,305 951 1,127 729 671 1,324 1,951 1,975 2,067

M & 788 609 437 1,156 909 662 1,358 1,590 1,384 917 1,333 1,375 1,413

1% ErED
L (*'J) @ 12.04 9.30 6.65 17.58 13.79 10.02 20.54 24.03 20.92 13.86 20.12 20.76 21.31
Fq

%@g&?(g)b 702.22 718.09 707.31 765.83 739.33 736.67 730.06 718.96 715.96 746.52 742.75 773.66 802.12

MARUSAN SECURITIES Co.,Ltd. 12



RAFEROELNER FEHRZ

(84T : EFF)
3HEHA 3HEHA 3HHA 3HHA 3HEHA 3HHA
2 A F #H M 18,646 18,115 14,660 18,411 18,589 21,350
7S = 8,133 6,392 4,269 6,807 5,353 7,298
xZ 5T F #H A 8,080 6,313 4,244 6,783 5,324 7,274
5l % B2 & F B8 A 28 50 14 19 23 20
¥ & g it 10,394 11,607 10,263 11,471 13,045 13,848
& F ¥ A 4,694 4,988 4,270 4,735 5,292 5,238
= it #H M 5,577 6,483 5,887 6,630 7,617 8,425
& 75 96 91 93 80 103 93
5 & B & F H# & 91 88 88 78 100 90
MARUSAN SECURITIES Co.,Ltd. 13



||~

RAFHRIOERRER TUSRAHERS

(Bf3z : B AA)

3A

a0 | 20 ] 30 ] w0 |10 ] 20 ]34 e]]e] el

% AN F & H® 4545 4,417 4,151 5,297 4,934 4,568 4,667 4,419 4,312 5,118 5,875 6,044 6,155
73 % 1,814 1,549 1,297 2,145 1,544 1,275 1,328 1,204 1,320 1,710 2,047 2,219 2,092

= F & 189 1,539 1,291 2,143 1,538 1,272 1,316 1,197 1,311 1,707 2,039 2,216 2,090

SIREEFHH 4 9 5 0 4 2 11 5 8 2 7 2 0

& = 1= £ 2,704 2,823 2,824 3,119 3,351 3,234 3,296 3,162 2,943 3,349 3,780 3,775 4,003

=& F &M 1,137 1,136 1,144 1,316 1,430 1,327 1,314 1,220 1,068 1,231 1,488 1,450 1,516

= & ¥ B 1541 1662 1,652 1,773 188 1,870 1,948 1911 1,839 2,082 2,243 2,259 2,419

& 75 17 30 16 16 20 37 18 25 22 33 19 18 28
SIREEFHH 17 29 16 15 20 36 17 24 21 32 19 16 28
MARUSAN SECURITIES Co.,Ltd. 14



No—T12JERONER FEHER

(BAT : M)
20214 20224
3HEA 3HEA
L —F 4> 4F 18 &% 137 70 56 38 21 17
%k EiW 23 6 AQ AQ AQ AQ AQ
1& 25 = 19 13 8 8 3 A9
=) 3 = 111 56 47 30 17 27
MARUSAN SECURITIES Co.,Ltd. 15



|1~
LS

No—F 1> 48 DONER  TUHHEAHERS

(87 : BAM)

20244388 202543840 202643840 zgégf

L —F 1> 748 % 16 5 10 6 6 8 3 2 0 12 9 A5 A5
T = = A0 AO A0 AD A0 A0 A0 AD A0 AO A0 AD AO
= # == 6 Al 3 A0 Al 5 0 Al A2 3 A2 A8 A7
B = =5 9 6 6 6 7 3 3 3 2 9 11 3 2

MARUSAN SECURITIES Co.,Ltd.

16



IRBEFTOETHRIN (H¥FT) CIREEN/N - (GHmEssr)

(fBM/BF) 53.8%
10.0
9.0 r% - 50.0%
8.0&m
8.0
4 IREEFEOEEHRMICLIBRETIN-F (=m) - 40.0%
p.o—/-% L 30.0%

5.0
4.0 0! S ________
/\ / - 20.0%
c o — ) B W— GI——— T I = = = = = = = = = = = = =
2.0 M B M ______ INEEFRDEFEEHM (i)
1.2Em - 10.0%

T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 0.00/0

XIREENN -REWEESREEF] HEHEELSF =21 (BEE) —BERTEFT)  XBERTTEFIE2022F7H(CHEFRE

MARUSAN SECURITIES Co.,Ltd. 17




= S EARRG LEEROH#ER

(EEfiT : %)
20214 20224 20234 20244 20254 20264
mz 3HEA 3RH 34 3RH 3RH 3RH
Eaﬁ?uiif 627.8 631.7 681.1 616.9 626.4 576.9
(BT : %)

20274

*E*f’

=
E% gj tﬁt 7? 688.8 661.0 668.5 616.9 624.2 606.5 636.0 6264 621.0 5994 607.6 576.9 566.0
MARUSAN SECURITIES Co., Ltd. 18



TADEE DOHER

202443741

st 20,750 20,779 21,254 24,117

op

¥R = 9,977 10,227 10,286 12,135

% € 10,346 10,079 10,499 11,483

55 HRRIRIE 9,243 9,011 9,372 10,329

fE % 368 411 411 410

55 4 f& 13 14 13 14

T 0 M 57 60 58 88
X HARAE

KIRTUISAE(FETF-MMF-MRF&E, J—0— M%E%ZFR<

MARUSAN SECURITIES Co.,Ltd.

24,474

12,041

11,942

10,791

415

74

202543/

23,094

11,374

11,180

10,076

471

68

24,471

11,929

11,975

10,778

485

81

23,160

11,449

11,151

10,046

506

52

24,574

12,075

11,866

10,713

538

94

2026E3A A

26,682

13,218

12,821

11,588

569

73

28,402

14,198

13,547

12,188

564

91

(B - 1BF)

28,566

14,552

13,309

11,917

553

151

20274
3R/

31,883

16,079

15,154

13,623

572

76

19



|=H

B2 DIX

= (R AL

SEIS3

2020837 S

441 434 415 473 512 475 473 430 376 444 530 542 576

Ak 7t B
(EMm)

oy
%i%%?‘l 1,137 1,136 1,144 1,316 1,430 1,327 1,314 1,220 1,068 1,231 1,488 1,450 1,516

LI E

% = 9243 9011 9372 10329 10,791 10,076 10,778 10,046 10,713 11,588 12,188 11,017 13,623

(&m)

E(g?ﬁﬂm 1,541 1,662 1,652 1,773 1,886 1,870 1,948 1,011 1,839 2,082 2,243 2,259 2,419
X BR5EEE R (I i%{E (ETF-MMF-MRFZ., J—0O—R%{E%R<)

S EES

Bk 5t %8

T 0 0 0 0 0 0 0 0 0 0 0 0

A 13 14 13 14 8 6 5 4 3 2 3 3 3

(&Mm)

MARUSAN SECURITIES Co.,Ltd.




AC S DHERS

(BT : FH/%K)

;é'é J\E 50 13,5 55.0 450 30.0 10.0 35.0 5.0 6.0 33.5 220 120 30.0 30.0 40.0
FAfE 2.5 25 30.0 15.0 15.0 3.0 5.0 3.0 3.0 13.5 11.0 50 10.0 15.0 17.0

HAR 25 11.0 25.0 30.0 15.0 7.0 30.0 2.0 3.0 20.0 11.0 7.0 20.0 15.0 23.0

g {EiJl - - -  40.0 40.0 40.0 30.0 20.0 10.0 - - - 30.0 30.0 30.0
h - - - - - - 15.0 10.0 5.0 - - - 15.0 15.0 15.0

B R - - -  40.0 40.0 40.0 15.0 10.0 5.0 - - - 15.0 15.0 15.0

a £t 50 135 550 850 70.0 50.0 650 250 16.0 335 220 12.0 60.0 60.0 70.0
%2027 . 3RAABFO4FRIACE (FE) :2027.3H8 30M /4. 2028.388 30M /4. 2029.3H8 30M/4E

MARUSAN SECURITIES Co.,Ltd. 21
O



EEB LTI FRnDHER

7 = K
ﬁ% ¥A§ ;& 1,194 1,164 1,131 1,112 1,186 1,161 1,130 1,098 1,201 1,163 1,147 1,130 1,234
F 19 4
4.1 . . 1 4.1 2 . . 4, 4, 1 . 4,
(&/»B) 34.10 35.3 35.6 35.10 34.10 35 35.8 36.0 34.3 34.9 35 35.6 34.5

CE) 1. REFERESENBEZIRC
2. FHIFERE. AL B RV TEL

MARUSAN SECURITIES Co.,Ltd. 22
O



JEETY N ~ g E AR EEOHLR ~

SEXE
RS
Li#iszIE

I LLI3Z S
NS
S

R3S
JENMNZNE

REPE
ABR2IE
NPEsZSE

MARUSAN SECURITIES Co.,Ltd.

th&p 2558

BEEXIE
—ExIE

2026F6 AR5 51
£29#m

Sh) 53
AHEXZ/E
REMESZIE
BEMSZE
BHEZE

i

#-EHEE 1155
A - ANEEEED
TEZE
ST
BANSE
ZFFNIZIE

23




SiSyplesv

MARUSAN
RN=FEHEHRA= EEE
TEL:03-3238-2301
=+
1004 EZ bOL AR FAX : 03-3238-2225
TEIZ, BEIZ,. DLTO0RKEDI: DI https://www.marusan-sec.co.jp/

AERL SHOZEEFICHT IFRORHEZEENE LD TH Y SHHFET T IRMASOREZHFE I 2ENELIZEDTRBUREA FERHEL 2026 F6 ARARENDT—FICETVTE
BINTVWRT . B2E ABNTERT ST —IRURREORE - BRBHFCOTRU T EDEZEVNMNRETOTI TREZT V. ABRIEH I NER R OREE T AIF T ERMERR R D St DY
#rTHY ., ZORROEREN. TEMZERILL. XIFKRTDEDTIEHYFEA KSR FERUICEEINDZENHUET,

s ARt SRfERRGIXE HRMBEER(EME167S NMARs BXNESERR. —BRUEFENEEERERS




	スライド 0
	スライド 1
	スライド 2
	スライド 3
	スライド 4
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9
	スライド 10
	スライド 11
	スライド 12
	スライド 13
	スライド 14
	スライド 15
	スライド 16
	スライド 17
	スライド 18
	スライド 19
	スライド 20
	スライド 21
	スライド 22
	スライド 23
	スライド 24

