Adhnovd

FPE—T7 FRYFIRIAVE

DCAYTFYvIRINZVRA (#£3(80)

ENERIE AN BEES

3fTERRSE

F238 CREH2025F11F 6 H)

TERISEARE (20246118 7 B~2025E118 6 B)

F523HK (2025E11H 6 B)

2 % @ % 54,893H
B E B & 36,42585H
552388
i3 & S 19.6%
Nk (Bdd) G5t 0

(%) BEXRFNEE Bhdd) ZHERICBRELUICDDERRLU TS
BUILHDT. NIHRUTE 2 ZMEAA L TCRRLTHIET,
(F) MEERBEORUIRBFIIBCCRRLTBIET,

OXfNERRSE. ERRSSICHHINESREDS
BSERGFIAICHD B IERZECHLIcHDTT, TD
ORBICDOWVTIE, ERHRSESE (2HFR) ([CEH#U
THUFRT,

OFT 72 RlE. BREGENRICHBLTERRSE (&
FhR) (CECE T NERIRZ., BHNITEICKY TR
TREZEDTHINET, ERRSE (2HFR) (&
TEOFIEICTHE - 9O 00— RVREEFET,

<ERRSE (AR ORE - IO rO—RFE>

BEURLICZ IR = T 7Y MgsERZMNA L T
LT 7Y ROR—IZEHRR > BRARSEY T ZER =
Z=29DEBMAmEEZY Y v I UCPDF 77 A)b7ZEFKR

OZERRSE (M) & ZWEDHHSDITFHEKIC
KIZMAEINE T X ZTEKRSINDHF. BT

BZREDHBBEEN

TREBAOCER@EERY . BE<BILBELE
[(FET,

TCT. IDCAVYTFYIRNS VR (R
80)] I&. 202511 H 6 HBICE 238D ARAE=1T
NAY-S Uy el

HIT7VRE., EELT. ERMNOB¥ED K
UEHICREBHITIREZTEL. DRIANRE
SEHMEOHREZSO S UCERZTR>TEWY
FUleo

ZZIT. BERMNREEDOERZEEIC DL
TITHRERL EIFET,

SEED—EDHSIEILTCEZBIETILSS
FEVLVEB UL EFET,

HETBEVEDELEE L,

<940321>
PE—I7 PRYRRRIAIV SRS

RABLBXARNTE7E1S
WWW.amova-am.com

‘ 20256 9R 1B T. BEZ 7y hYRIXY MEREHN SHEEBLR U,

HEAREEICET I BMLEDEE

Rl 7 e BiEEs 1 0120-25—-1404
FRIOB~F#%5K L. B. % - KRBIFBREET.

® B HRFCONTIFTBAS N RS CBELEaDELEE L,




DCAVYFYIRNZ VR (#%H80)

EREE
B BhOEEMBEDOHES Q024411 B7B~20254 11 B66)

(G=)] (&AM
60,000 70,000
55,000 60,000
50,000 50,000
45,000 40,000
40,000 30,000
35,000 20,000
30,000 I I I I I I I I I I 10,000

2024/11/6 2024/12 2025/1 2025/2 2025/3 2025/4 2025/5 2025/6 2025/7 2025/8 2025/9 2025/11/6

HEEHREEEME () —— SHAYTvIR (B WEEER (68 ‘

Hl B 45,9004
Hi 2K 154,893 (BfthficsE (BHAd) : 0F)
BEER T 19.6% (DECEBIREN—X)
GF) HESHIREEEMET. HicE FHAH) ZHREBICHBREVCODEHFBUTHELRLDBDT. 77 Y REFADRENR/IN T4 —X VY ABERITHDTY,
(F) PEEEBIRETDINEINICOVTIEBEHNTHADI—RICKWERUET, Ffe. 77V ROBAMEBICKY FHFHDERUET, LIH'>T.
BEFRDBRDIKRZERTHDTIEH I FE A,
GF) HESEREEEMESKIVUGHA VT VIR FE. HE QQUENF68) OENEEMEEF—EBRDLDITEBIELTBYET,
GE) LEECEEREGE. N BMRUTHE2UEMEAAULTRRLTBUFETD,
CE) BRAVTYIREH T 7Y RDBSERNTY,

OREMBDE L EEHER

HT7 VR XY=T 7V REBU T, BANDOKAS JUESFICRENITIREZTRL. PR
NRMEFEMEDOHEZD S U TERZITR>THIFT,

SEREARICEV T, BEMBOERHER LR ofc. EXYT—T 7Y FOBEXRS XUHHIRKIC

BT DEALLREFLITD®B T,
FULE RERE] ZISRUIES 0,

— EUEMER (E8)

IY—JrFUR e NS
HASRXA VYTV IRXTOP | X¥Y—=T7VR 25.1% 60.2%
BRI A VT I AMSCIKOKUSAI Ny IIRL) IYP—=TJ 7R 20.7% 20.0%
BARESA VT VIR —T7UR A4A% 5.0%
BHNESA VT VIR (NyIIRL) IP—TF7UR 6.7% 10.0%




B 1 FO%Y) OEFAEHE

DCAVYFYIRNZ VR (#%H80)

(2024 11B78~2025411856H)

18 =]
] B = = ¥ = HE B O # =
= %
@ 18 g ] Bl 74 0.154 | (a) IE5EEREN = FIch DR AE(TER X (S5EHRE =
(. ® B = # ) 21 (0.044) |Z=FEUICEZDERDXIE
( &R &8 = #® ) (42) (0.088) |EFMEERESESHEDXN. OERNTDT 7 ¥ ROEE BARDERE
IR E DI
( B 3 = f ) (an (0.022) | ERMEDERE. RESHNSDERIDERTOMM
bx E % 58 F & #© 0 0.001 | (b) FEEZEEFHK =P DI ERSEFHE + Bip D TI9R g%
FTERELFHRIE BHEEEFEFDFTE DR, BB AICSHL S FHH
( LS = ) (0 (0.000)
(& & 8 5 & % ) (0 (0.000)
(%&£ -7 F v av) (0 (0.000)
@& @ £ % B 5 # 0 0.000 | (c) BMEEZSES [F7 = AP OB MEEESENS % + i D92 aHE (15
BIMEEESEG IS BRI OmS | DMEFKLET WG |(CHT 25
( (73 B2 ) (0) | (0.000)
(& & 8 % & % ) (0 | (0.000)
@ = D tt & H 4 0.009 |(d) ZDtbERA=HPDZDMER + PO TIIZEHENE
(- ®# €8 & A ) (2 (0.005) |REBAE. BNCSITDRERTHICTILSBIMESEDRERVESRD
R BEOBILECRIT 2B
(8 & & A ) (2 (0.004) |BEEBAEF BEEEANFIHLS 77 Y ROBAEICHRDER
( < D e ) (0 (0.000) |ZDftbl EEFEEBONIEEICET BT DMDFEER
=) st 78 0.164

HAch DR AEMEA (S, 48,248 T T,

(X) HithDBER (HBEHRZEDOND' 2 DDIFHEREFZSO) (&

() SEHRFEECEICHRBEMEAALTHIET,
(F) TEEFFHE. ARG IS LUZOMERE. COT7 Y RAMEFANTVSBIREGENSTL > LREDS B, BT 7Y RCHET2EDZE

HET,

B0 - I K REEOHICEE N D DI, BIEECKVERUIERTT,

(F) BHEEXRF1HOHALYDZNZENOEREE ARBEOHEHZSO) ZHPOTIEEMETHRLTI0ZROIBDT, HE I E (/NS 3 AAREIFN

BAALTHUET,



DCAVFYvIRNSVR (#%3£80)

(ZE155)
Ofefzg =

HPDER - BIECHN > BADHKEE (REIE LT, SEFHE. TEREFHHBLUHETMD
SLZFENS B 7ZRR <o) ZHARD TR mERICHPOFOEEMER (1 0572Y) ZROCHT
BRUTCHEER () (30.16%TT,

ZDER
0.01%

. i S IR
EREEEH (RIES

@)
0.02% 0.04%

EHSIEEH
(BRIT= 1)

() HT77 Y ROBERE 1 AOHCY) OBERBABICBSVTHVERECKUEELILBDTT,

() BEAF. RAIEULT. BEFHE TERFTFEHS JUEMEASNE 1B ZSHEE Ao

() [Z0MEA] CHIREBAI/SINZHBED GV ET, S, [TOMEA] OWRIE [1H0HY OEBEM] (CTIERWZIEIH. B
POBEADHREEE FRIRE UIBE—BULIBV I DB E T,

(F) BHEEF, FREGEUIBETT,

() BT77YROBEAE. RREGEN L cBRZESHET.

(F) LEDOFHRFHTHEHLUICBDTT ., ZDfeth. INSDEREGKITHSETHY . KRICREUVCBRDOHLEREFRRZIET,




DCAVYFYIRNZ VR (#%H80)

B &5 5 ERO R EMEE DHRE (20204611 B 6 E~20254 11 B 68)

(M) (BHM)
70,000 120,000
60,000 100,000
50,000 80,000
40,000 60,000
30,000 40,000
20000 F - —---------- - - - - - - - - - - 20,000
10,000 1 1 1 1 0

2020/11 2021/11 2022/11 2023/11 2024/11 2025/11

— BUEfMER (E8h) DEEHREEEME (F4) —— Gl YT v IR () EERER (58

(F) DESBIREELEMER N FiAd) ZHEEICEBRELCDDEHRUTHELILDBDT, 77 Y MERADEBNZ/ND # —Y VA ZRITHDTT,

() PESEBREITDNESHICOVNTEFBEEDN THHEDI-—RICKURRVET ., &lew T7 Y ROBAMEICKUFREREFDRBIET, LIth > T,
BEFRDIBHDIRZER T HDTIEH I F Ao

(F) DESBREEEMBESLUBHA VT v IRIE 20205118 6 HOBHEE(HEEE— B2 RS ICHEBELTHBUET.

20205118 6 H|20214:118 8 H|20224:118 7 H| 2023118 6 H| 20245118 6 H| 20255118 6 H

AEH AEH AEH AEH AEH AEH
E AR (/) 26,461 32,978 32,638 38,846 45,900 54,893
HED RSG5 FhAd) () - 10 10 0 0 0
DEEBREEEMEEEE (%) - 24.7 A 1.0 19.0 18.2 19.6
BRA YTV IREEE (%) - 24.8 A 0.7 19.3 18.7 19.7
B EERER B5H) 9,106 13,284 15.012 21,060 28,190 36,425

(F) LECESEEE. N ERUTE 2 UZMEAALTRRULTHIEFT,
&) MEEREORRBFVIETCTRRLTEURT,
1) BSEERIG 1 FRIORENEE S DHERTTY
E) BEA YT YIREHET 7Y ROBERH T,
SERB I RENREEDRSZHIAT 2RRNREHE L TEHLTLZHDTY,

x




DCAVYFYIRNZ VR (#%H80)

B nEEs Q024211 B7B~20252 11 B68)

(B

ERMKILHIE ClE. SRaEskfiEE (TOP | X) (& BEO#MHEHENTERULE UL,

HARIODFH NS 2025F 4 B LBICH I T, FEBUSERERMITEAAN (GP | F) AFOY
DEFZS|IE LIFBHHZHESHICL. GP | FDEREECEDD2EAKKDOLEENEE D LHAS
NEC EREDKMDZTEMEI LRI B DD, KEKRFRNT U EBHDA 29 £ 21— CRIBREERD
FEILLDRTBEROTRMEZETE LA ofcZ &P, KEBHEIC LD EEERDFlFERZZ(T. T
FRORRUERNDALZREN SIRERDU X T OB#OBENRE ) . KIcPEBNANTHREZFRKRT
BREBHEZEDHENMEZIINCERENS,. TOP | XEFTRELE UL, 4 B SHBRKIC
MMIFITIF. KEEMFEE - i & OIS MECHGEIE R ofcZ &P, BAREKEOREBSN
Zit UBRBIEE (CN T DTS ABHARDM S VET &, KEEFHERHIEIESS (FRB) [CXk28
AT FEAPKEDERA | (NLHEE) AIFFBHERFEEDIFREREN SKEOKA TSN L
FUZ L, KEEFEOBNERDTRON, BFEEENICOIICa2BNEGRICESRBLLER D
leZ & BREREEBAMIFTORIC K DEUBENHE USRI S RERANDBGIEE >/
EREMBLAEERRY, TOP | XIFERULF UL,

(o)

BRI CIE. BIRIDFD EENTRAKER R EOKMIFFHEC T ER LT U,

HARIDFH NS 2025F 4 B LAICHII T, KEDOKHRESE CHAZIRMN ZHE U/REIBUHED RIS
PGB ZESD D EBFS NI EREDNKMDOZEMBI LRSI BDD, KEEN L HHIEESR
(FOMC) SHI&ICLSF R BD202SFDOH T FOHEE UL KIBIC FHEESNT LD, KEKXR
FEN T VESTHEDA VI 21— CHANEROFEICLDRIEEBEDIREMZSELRBN >l & K
EEHE(IC K DIHEREHDFFRlFERZRT. HFRNEREUENDALZED SKERD U R T OHEOENE
H@E . FEPEBRREINTIEBZHKRT 2R EEZEEDBENRISNICIEREN D, MK
EREOHKMIETHELE Ulc, 4 BPENSHIBRICHIITIE, KEDBEBRERZK DR Z%
[FIREROPRANGIRERNDEEIAHERNEE DN, KEOXFBMIIRHLICKDAKEED
BHIIFP. KEFBFRTIHRUCEBERENRKEDEBEBZILASE 2 LOBIBREZERICKEDR
SN - LFERC RSl & PRIBBZUDNBARD S FBMSHEIT2RE T 26 SHEEF
WU X INDERENTCTERBRENMKMDEL LR STHDD, KENEREBHO FREEDICDOVT—
EBOE - W L TCIBEBELET 2 AR UVEFREIORICH T IEMBRNMRRLIZZ &P, HA
([CHEEFMNES (EU) CHBVOREKHERZS|IE T2 LETERLUICCE. KEEPEICKDEWIC
FRUCEBNERDS IE NIRETOEGEZRITBSSDERNMRARFINCCE, A XASTILEATY
MEHICERURERDOU R I BIFRENRE Sl &, £MA | @ITFBEHREZEVRICEERSE
DEBILANDHRFIEE 22 & FRBYEAD MRNU X DIBRZEZ X THINFZERE U
CERENKEMBIERY . BUKEEREDOHKMIFH CTERUE U,

(EAfEFHR)
EAEBESTS ClE. 10FREEFTY (& HEOMH ST ER (ESHBETE) LELR.

5



DCAVYFYIRNZ VR (#%H80)

EEFITOREZ K ) MHE(C KD 2025 FEOEBRITHEDORE USRI THIGRIENDRZNS
WEZ &P BIRN' 20256 6 BOERMEERAERG (CBVTERESHDEABEZ RO, [FRER]
TIEENH LIFICTEERERZR U ERENFEUDET (B LR EREBRIZHDD,
KEEFENEWVICRUCENEHOKIBERSIEFFTERULICI LN, KEBUIEIC K DENRBEH DR
E(CHADHMBILRICHBRVEBBRENDBRIN BT olcZ & BAREKRE S DEKRISEDHiEZ 2
T, WEEHDSIETIFONRIODBBEZINWSVLEI L, 2025F 4 — 6 BBHOXREEANMREE
(GDP) &EREN TG FERZ LD, BERRENORADFEGRLZI & AIEHEDRERAZRZT.
FAMHLIRICAEB AR 7RI BRE EMBORE(EZH ST HmHEZRA 2 BRI DORI(C K 2ZEIL
EDREL. NSV ADENTZEENRANOBRGEN SEAMKHEN LR U EREZERIC, 106
EEFEYEFEEFULE U

(BHHEZ TR

BHMESTHIS CIE. KE. PV, REFESED 10FEEHNEY (F. HEOPSH EHENTEEES
DEE TR F LT,

HIBDIIH NS 20254 1 B EAICHITIE. EUNBREDBEDZODHEEEZIC OV THEL TS
V. BB HESTIHBZERT SUREMN DD EMBEBSNcEP. FRBOYFITFFZRRUIC
BHODSHEDFTFR=COVTHEORBLZR UL & KEFEHEC K 2 A BULRNDERRK
MER e EBREN S, SEDI0FEEMTY LT ERULEZ U, 1 BRENSEBRICHIFT
(& RAYOBIERILICEIFTOEIISSICHWNT, BhFEBERENROEICAITIC A 2T SEEDRIR
EEVATGRAIDZAERE UNGRSNEGBRNDOEMZRNBT ofc T &P KEOBMITRIAK
EOBRABMIZR LAUNS 1 RESIE T ERHERLICI L, BMNDPRIRT (ECB) #HICLDE
RUMERIBEOR TMEVWEDREZZ T TE CBICKZENFATFHENMRR LI LR EAFITY D
FRERERD—HT. XKEBHENEZEFRICH U TRIL<EHZSIE LIF2HiHt =5 OHEEEMZ
HRUERKIJOBEDEISNCI P KEBEADRILESREZERICF RBAF T FZEER®L.
FLENFAIFFHEM WS, ®BE AU —FY, AFY. /D — #—AKSUTPRED
PRIPITHFITIFZRBLIEC L KBICBVWTERDFERIINEN. BIFHEEDO—BEIHREDE
BEAECTECEAFIOY DETERERY . SEO10FEEFIOY EEFE5FEDBELRI T U,

(BEHR)
HBRICHIFDEEEES (W) M 74 UH KILO#S B/ 1-O0#B
& GROMBEBUEL, ) ®
180 F------------——--——-—-—- 180
160 - -pgo-—--------------- 160
a0 W S
T20f--------mmmm oo T20f-----------——mo oo
"OO Il Il Il Il Il Il Il Il Il "OO Il Il Il Il Il Il Il Il Il
'24/12 '25/3 6 9 11 '24/12 '25/3 6 9 11



DCAVYFYIRNZ VR (#%H80)

[ BRI EDE (2024411 B7E~2025211868)
(H77>K)
BEENDRERDF. EENEERALE #%X80%. BESKIURHEMERE20%) ZhHEE

LEUlce INSOEALEDREEICHIC > TlE. BRREGEDRMASB SO EHRERMEENDK
B FRZREEALERIEE (UNSVR) 35T ETITRVE U

LEOBREMEALLE
EPIIC BIRTU EAEZ BIMEZS SHERAEE
60% 20% 5% 10% 5%
HAGE 80% BEBLOTIHESREEGS 20%

BEEODEYY—-T 72 K)

BEXHT—T 7V ROBRICBVTCF, EYH—T7 Y ROEZFNZFNICEDBDINYFI—TNDEH) % &
SUCERRTRVE U, SYT—T 7V RiE. RUFIT—IHRA#SROABRECRINT DIz, BE
BR—NTJ2UADRBULUETRVE U, XYY —T7 VRAEDDIRYFI—T(FLLTO®EY TY,

NPT 7 R RNYFY—J

BABRA V7 v IXTOP | XXT—T7 I F TOP | X GRIAmER) ESid

VBT A ~7 50 AMSCIKOKUSA (~w I75L) T —7 2 I | MSCHKOKUSAIA ¥y IR (B3 HeBe 5 as i UL FIN—2)
HARGESA VT vIAIT =T 7R NOMURA-BPI#8&

BEEA VTV IR (~NyIBL) XF—T7 I FISEESEE S > 7 v 0 X (B B4/ B~y IR L-BA—2)
BLE77  FOANLFT— EDER (024 11 B78~2025411868)
LT 7Y REGBAOBEEB IRV FI—I RS ERMEE BERBOME (HHRES)
THIFEA. %)

T27MF. HO7Y ROBEMEBEESERBHOESE 0

KTY,

52381
2025/11/6

T I rr

(F) BEMBAOEERENEE BAY) AHTY,
() BRA YTV IREET 7Y ROSEEHTY,




DCAVYFYIRNZ VR (#%H80)

B 2Eis (2024411 87 8~20254€ 11 B 68)

NEoEF. BEMERKE, TREAREZBHEL. UTDESY Wt UE UZ, BHE. DEEICT
LBUBH > ENRICDOEX L TIF. EFEHMENICEBRU. EROEAGHICEDVWTERWV LR,

OREFEEDOAER
(B, 1 HORRY Fidd)
EFEL
E B 20451187 B~
2025118 6H
LRSS -
COE %A ) ~%
HEADING -
SEADINZSISN -
BERRUHENRE 44,89

() WEEMBLEGUADEE Bhdd) OHREEMEE HESAH) ([CHTDIHLETHY, T7 Y FORNBEREFERIET,
(E) HEIDINGS, HHIDONRLUA SN BRI TUHE T TEE L TV B b Gt SN TS E — B UBLBEN B U E T,

SEODERFE
(H77>F)
FlEfmE. SEENDERERD(E. RENBEERALR (HRL80%. BED LV EHEHERE

20%) ZHEEULFT. TNODMBALEDFECH > TIF. REE LT, BRIEEFEOZMAZ
BRrUEHEREENDRELEEZREEALRCEE (UNSVR) $22ETITRVET,

BHOFEMRA SR
BRI BRI EAEZ BHMEZS SHERIE
60% 20% 5% 10% 5%
HAGE 80% BEFDLOTAEREEGSE 20%

#HEEEDEIY—T7 72 K)

LT 7V ROEBEHLTHZDEZIIYT =T 7V ROBRICBVTIE., 3lERKE. ESYH—T7 2 RHZEN
ZTNCED DR FI—IDEEHZEHS U CERZETIEOIAH T EXH—T 7V REARYFT—
TERRABADAB R E(CHIRT B, BRER—N T+ UFDREUZTRD AT,

FEROMBREBEODZEHIREICKY . HZERAHNEESNDHEEH DI EFT,

SHREDTEBHIFTIXRD. FBULLBBLBLHITET.



DCAVYFYIRNZ VR (#%H80)

BHMSE
2024F 1B 7805 2025F11H 6 HETOHEICEEWVZ UE UHREEFLITO®BY TY,

7Y RICOVNT, BRREE (2R [FBHBVTIAICKIVIRHRT 2EZED TLSREICDE.
REEFENUREEANCET DERE14KOBUEICBIVICEHICEET L, 2025F4 81 8407
[CTEFEHRO—EBICAIEDEE ZTEVNE LTz, (3B57%D 2)

LI 7V RICDVTC. EERH THAIEANZOHEE [HEF Ty MYRI XY MEREHI DS [7
E—J7 - PRy MRIXY MGEEEH] (CEBUEfEsH. 2025F 9 8 1 HIFIFICTESTEHIFTD—EB
[CArEOZEBETIRVE U, (BB1%. $£16%)

<ERHEEOBFIXMICET S EAN>

2023F 11 BIC MREEFENRUREEANICET $ARE] O—EBcUE (1T : 2025F 4 B) HYTH1,
ZAERARSEICOVTEFEERZMZRNE U TCVEHEENEESNE Ulce AHEICEY. TIIIL
EDHEEZB L CBREDMNEED L ZHN2 EEBIC, R—/V—DLICKDMIRBEORERE, T
ATFEUT A NDEMICEDNDDDERATCHIE T, SBROBEBZAMUDEHESZHERL DD,
BHWH A CTOBHRBHICERIBATEVNIET,

H7 7 FOBIE

B & 5 8| eRE R EEES

E B B M| 200612810805 FAEHRIRTT.

B F A5 o xE UCRAETOSEESCHOMRERTEL. PRENGETHEOREEDE U CBRAETEVET.
DCAYFYIRNSVA B8 | RABRORIS EEBRANSE UET,

BARRA VT Y TR | o o
O P X | P ED SRS I LAt s T BRENR S LT

BIMETA YTy I ANMSCHKOKUSAI e O HO D | | e S T A
SERATE| (A ) L) 9D | BAER < RS EORMERNE T LB BRI R e LT,

OABEA VTV IR|, I
SEFZ 7Y L oh Bos e EERENRE LET.

BABEA VT VIR
(N IRRL) IYP—-TFUR
FEUT, 400X TP —T7 Y REFAHFDEREZBL T, EBRNOUIE KOESICEBNICIREEITEL,
E B B A PRENGERHEOHEZOS U CERETRVE T, SEEDERIFEESARDERIE 2RI HRNGIEH
[SEENT D EEDITA YT v I RBRATITIRVE T,

N %_ﬁ%%ﬁ\%%tbtﬁﬁﬂ%ﬁ@@@UB\Eﬁﬁﬁmﬁ\m%@ﬁ@ﬁ%@ﬁbfﬁﬁ%ﬁﬁ5ﬁﬁﬁﬁo
SR, DENRENDBEDSBEICEHERETEIDBEVIEDHIEFT,

PRADRHEZTERENRELET,




DCAVYFYIRNZ VR (#%H80)

(BE155H)
OBT7 72 NERRNEBEREY XA LEDEEROLEE

(%) (2020411 3K~2025%F108K)

100
e e it
60
40
20
0
IOl i e e e e it |
-40
HIpYR B S SR BAEE SEEEE FEREE
| WExE @77 EEkE BEME EI7UN BE o THE |
(BR{iI: %)
EPVO2N Btk JEEER FEE HEERE FEERE HEEE
S INE] 35.8 42.1 59.8 62.7 0.6 15.3 21.5
&/IME A 3.2 A7 A 5.8 A 9.7 A 5.5 A 6.1 A 2.7
FHiE 14.4 16.1 23.4 14.1 A 2.3 4.8 8.0

() 2TOEEISANET 7Y RORENREIFBRI T Ao

(F) 202011 BN52025F 108D 5 FRDER/KRICHTDER 1 FRDKSERDRAIE -
(0F) EEEOEERIREBICHIGUCHBEIFRRIET,

() BT 7Y RRHEEBREFEMBEDEEETT,

(BEED ZADIBHD

H & #: TOPIX (GRELK{fiiEs) BZAd

FEEERR © MSCI-KOKUSAIA 7w I X (BeiAdr, FANR—2)

FEEMGE - MSCITX—I VT - I—T v bk - AVFTvIR ([BBHAH. HRN—2R)

BHAEE : NOMURA- BPIE%‘

FoAEME | FISE BHEEA 7y IR (< OE, AR—2)

FEEE - JPEIVAYGBF-EM IO - FaN=V T 74 R (ANYIBL. AR—X)
() EHDIEHIF. BEBEANYIRUICKDREEZBELT. MBRELTHBYET.
LT 72 FOSERBUCOVT
.’SER'("J“?‘VQZ ) . o . .
BHA YT VIR (BEEH) 3. BELOBFREETOZINZTNORY FIY—I ZIEBEEALRTAR UL TEHULTVET,
BHRICOWVT
@ TOPIX (SFHTiES) BMAHIE. OADHRTHANBICEBRET 5E Eblc, RENRE UTOREAETZT— v k- RUFT—TT, &
HEEBUICDDTY, BS. HIEHICET EFIE. iﬂﬂﬁﬂﬁﬁﬁé%@f@ PIDHER]IF, Bt J P XA EHEIEWFTEHJ P X#SRDREER (CIRE
UFE T, @MSCI-KOKUSAIA VFv IR (EHiAd. AR—2) [F. MSCl Inc. i BEFE U, BAZRKHRDIEEEDMR ZRNRE UTEE LIS
T, BEEZERBUICDDTY, BH. HIEXICEHT DSEE. JNMEEZDM—YIDHERF, MSClInc.[CFELET, @MSCITY—IVT - I—
TYh - AVFYIR ([BEEHAF. AXR—2) ([F. MSCl Inc. "BIF UTc. HROFEEOKR ZNRE UTELUCIBHT, BHEZEELIEDHDTY,
BB HIBHICET DSEE, MNMEEZ DM—EIDER]E, MSCI Inc. [CIFRBLEY. @NOMURA-BPIEfEIF, BN T1—YvU—- - Ub—
FRAVYILT 4 VIURSHDIRR U CVDIEH T, TOHNNMEEITEN Y T 21—y vU— - US—FRIAVYILT 1 VIUREHICREELE T,
BE BN ITAT 1=+ U—-UTG—FRIVYILT « VIHARHIF, HRA VT v I ADIEHENE, T2, EREE,. BAMERIIT DD TERL,
WRA VTV IRZANTITODND T E—D7 - Py bYXRI XY MERRTDBEES) - - CEAL—YFETZAalF A, @FTSEHFRERE
AVFVvIR BLERE, AX—2) (F. FTSE Fixed Income LLCICKWBESN, BAZR< HRFBEEDEBEDHRS IR Z S TS DIHOREE C
MEFYUIIEH T, B8, él?aéﬁllﬁﬁ?’%%fﬂ&%@%]ﬂ’]ﬁﬁﬁ%@% tﬂ@%&ﬂl& FTSE Fixed Income LLICICRBELFI. @JPEILHVGBI-
EMZO—NIL - F4N=YT74 R ANy IRL, AR—2) & Morgan Securities LLCA8EH, RFRULTWVD. HEENREITT D RiESE
BTEEENRICULERTY ., BH. é}‘é?ﬁl(ﬁ%@'é%fﬁ& ﬂ]ﬁ’]ﬁﬁf‘té%mm HIDHER]IF. J.P. Morgan Securities LLCICIRELF T,

&/IME - THEZRRULICHDTT,

10




DCAVFYvIRNSVR (#%3£80)

w5 RDF—4

B AABEORE (20254 11 5 6 BIR1E)
OAEZT 72K
% 7 £ E R ES
%

OAMEA VTV IATOP | XYP—T7 IR 60.2

SEBIETNA T I ZMSCIKOKUSAI (N ITRL) =T 7R 20.0

FEMEEA T v IR (N IBL) RH—TP IR 10.0

Z DAt 5.0

HEAEBIREL 435I

(%) A FHEEEREICN T 25HBERDEIG T .
(%) HEASIANICET 2FHIRERZFCOTELC. ERBRSE (&) [CEHULTBUET,

OBRERES OE5IEc % OB’REHES

Z Dt
5.0%

(F) HEFHT 7> FOMEERERICHT2EETT,
(F) EREDICOTRLCRFETED UK FREFZRRLTHIET,
(F) ZOMICIFI—IL - O—VFZSTHEENHIFT,

B aEEs
IR
® B 20252118 6 B
W EE B & 36,425,184, 59073
2R ESON 6.635.691, 22801
1 OIS B (R 54,8930

(F) HAPICEHITF 2B ETTAEA(F 1,430,999,167 1. [EIfEKITTANER(F 936,980,417 C T,

11



DCAVFYvIRNSVR (#%3£80)

B AL T 72 FOBE

HAKRA T Y IZXTOP I XI¥HY—T 72K

(E A mED ) [1 7% OEFBEHE]
() (20244E108298~2025%108278) (2024¢10E25”2°25E10£ 78)
38,000 =
, 18 B =z
26000 - 2 @8 |k %
M %
34,000 @3 B Z 5 F M A 0 0.000
32,000 ( % = ) (0 (0.000)
30.000 (%Y - = 7"_:/ 3 V) (0) (0.000)
= Sir 0 0.000
28,000 BAh DR A &R, 29,781 C T
26,000 (GF) LEEEBOEMZEICDEF U TITERRESE (£ ZITSRIET L,
(F) BSBIBEETEICARBFROBAALTHIET,
24,000 |- () BHEE1HOSZUOZNZNOEASE (IREOHAEST)
22,000 | | | | | | EHAR D EEMEBE TR U TI100 5RO zbD T, IBEHI &IT/IE
2024/11 2025/1 2025/3 2025/5 2025/7 2025/9 HEIMURBR>OEAALTHIEFT,
[#EA 1z 10 $417]
(0254108 27 BE7E)
#® ] £ ¥R/ BH % & B E () i3
%
1 |+ 3veEE il /g SED 3.6
2 [ VZ—JIL—7 BREES M =N 3.2
3I=EBUFJ D47y wlL-JIL—7F RITZE M SN 3.0
AV ITRNVITI—TF 1BFR EIEE B EES 2.6
5 |HIZ&ERT BRkES M BE 2.6
6 |=HERIZAFVIvIILII—T R1TE = SEN 1.7
7 |[ER=E Z DA = HAE 1.7
8 | =51 FEAR, M [N 1.7
9 |==m=E i 75 M B4 1.5
0| HTET4FIvw)LIIL—T RITE M BHAE 1.4
DN A e 1,665881W
(F) =R, AEERLBEICHTEETY,
GE) MEASBMICET DHMMAEREFCOTELCIE. BHRSE (2R ([CRHLTHIFET.
GF) E (i) COTFLTRERRETED UL FREEZRRLTHBIEFD,
[BEREES) [ERIEES] [(E&ERIEES)

EA%IEY
1.3%

EPEER
98V.%

BN
6aes

() HEFHT 72 FOMEEHBRICHT 2EETI,
() BREDICOTXLTCRFEGTED UKFREBZRRLTHIEFT,
X¥EYY—T 7 Y ROSFEHHICHIT 2 ERRBBOFHBGERRSE (AR £I8RIZSN,

12




DCAVFYvIRNSVR (#%3£80)

BIMERX T > T v 7 AMSCI-KOKUSAI (Ny kL) v UH—T7 72K

5 v
[EXRORES] 7Rz }wggﬁlﬂzgaﬂoz%wﬁzm)
() (20244E108298~2025%108278)
90,000 15 =| = 3
. * E e =
85,000 @ M %
a5t B & S F H M 1 0.002
80.000 (% ® ) (1 | (.007
75.000 (® & 8 & & = ) (0 (0.000)
20.000 (%Y - 7 ¥ 3 V) (0 (0.000)
' b)) B f 5 25 B 5| # 1 0.002
65.000 ( % = ) (n (0.002)
0,000 (® & {8 % & %) (0| 0.00
' (0 # %) ftb = &3] 10 0.014
55,000 - (. ® &8 &8 H ) (9 (0.013)
50,000 ‘ ‘ ‘ ‘ ‘ ‘ ( Z D i ) (0 (0.000)
2024/11 2025/1 2025/3 2025/5 2025/7 2025/9 st 12 0.018

A

Hﬂﬂtﬂ@ﬂ@%ﬁﬁﬁzﬁl; 71,364/ C 9,
%) EEEOBBRICOTFE L CREERE (%1$H}i)7&;$?5”<7:"
) %ﬂél;lﬁ&ctﬂﬂe,ﬁl;@raﬁxbt@u
F) BIER 1 HOSEY DZNTNOEASE (Paﬂﬁ@mﬂzzzz@
%ﬁﬂqﬂ@:ﬁ’:}%ﬁﬂﬁ%ﬁtﬁ%bt100722§b7;360)‘c BECE DN
BIMFBEWHERALCHIET.

[#H A _LAI 10 $847)
(202510327 EIIET)
# 1 E=) EN AW i B E (i 8 ) .
(e}
1 [NVIDIA CORP FBE - S BARBNERE ZAUAR) X7 5.8
2 |APPLE | 77/09-\-RI1764URE ZAUADR) X U7 5.0
3 MIC?OSOFT CORP VIRDITT7-H—EX ZAUD BRI 7ZXU7h 4.7
| 4 |AMAZON.COM INC —RHEH - T—ERE T ZXUAR) 7ZXUA 2.7
| 5 [META PLATFORMS INC-CLASS A X T4 77 8% ZAUAR) X7 2.0
6 |BROAD C FEE-EEFRGEE ZAUA BRI 7ZXAU7h 2.0
7 |ALPHABET INC-CL A XT 477 I8% ZXAUARL 7ZXUh .9
8 |ALPHABET INC-CL C )(5"47"-11‘3:755 ZXUAR) X7 .6
9 |TESLA INC EEIEEE ZAUAR) X U7 .6
10 [SP EMINI ﬁﬁﬁ’ﬁ%(EL) ZAUDBIL 7XUA .1
HEASAEL 1.142581R
(F) H=lE, MEEREECNT IS T, _
() ﬁﬁlﬁ%ﬁ(ﬁ%@“éi’fﬂ%laiﬁ%h?*iLJ‘CI; ERWS (@ﬁiﬁ}i) [CERELTHIET,
(F) () [CoxF U ClaRTES U< FEEERZRLCHIET.
[ﬁl‘*i‘:‘lﬁﬂﬁ] [E A4 [EEFIEC 5]

AT — —NEBTOMES 5509 17%~  ———— 2O F-ARSUP R 1.7%—

P E%‘% TS5UR 2.5%, 8.6% AARTS5Y 2.4%
o

KA 2.6% HFSRIL

212 3.4%

27% ARV
v JanZt kot

AH1-7v70-F 0.8%
W TOft 1.6%

‘U

EX)
F!EH( (ﬁ%}#}i) TBERZE N,

13



DCAYFYVIRNSVR

(%34 80)

BHEHKA TV IR Ny TPKL) YY—T 72N

Q= EYA008- Sz L))

(20245103 298~2025F 108 27H)

[BEMMERO#E]
(Ge) (20244108298 ~20254108278)
34,000
33,000 -

32,000
31,000
30,000

29,000

i 5
= B : B | K =
& %

@z o f B [ 5 | 0.017
(8 8 B8 A ) ® | 0.0
= =t 5 0.017

B LR EmRR. 30275507

() FEEEEOHEICDOETEUCIFERRSE (2R ZI8RBLEE0,

() BEFEEETEICAKRBELBEREALTHIET,

(P BHE=EF1HOSUDZNZTNOERSEH (AREOHMZESD)
ZEHPOTHREEMEE TIRUTI0ZFRLcBHD T, BET LTI

28,000 - B3RBFRIMEEA LTHIET.
27,000 I I I I ! |
2024/11 2025/1 2025/3 2025/5 2025/7 2025/9
[#8 A £z 10 $847])
(20254 10 8 27 BFHE)
&4 A E= ER - A b = E (ih i) =
%
1 |US TREASURY N/B 1.5% 2027/1/31 EES PAUARIL 7AUR 0.9
2 |US TREASURY N/B 4.625% 2027/6/15 EHf&: PAUARIL 7AXUB 0.8
3 |US TREASURY N/B 3.875% 2028/6/15 ESiE ZXUARI FAURH 0.7
4 |US TREASURY N/B 1.125% 2028/8/31 EEEE ZXUARI FAURH 0.6
5 |US TREASURY N/B 1.75% 2029/11/15 EfE3E ZAUARIL 7AUH 0.6
6 |US TREASURY N/B 4.125% 2032/11/15 7ZAUARIL 7ZAURH 0.5
7 |US TREASURY N/B 4.125% 2031/11/30 PAUARIL 7XUB 0.5
8 |US TREASURY N/B 4.125% 2028/7/31 f FPAUARIL 7XUBH 0.5
9 |US TREASURY N/B 4.5% 2033/11/15 EfEEE ZXUARI 7ZXUBH 0.5
10 [US TREASURY N/B 4% 2034/2/15 EHfEEE 7 XUARI 7 AUH 0.5
HEASBAREL 951544R
(F) R, [MEERBEICTT 2EETY.
() MBASIRICES T 2EEMBIEHRECOTELTIE. EARSE (@HR) [CTHLTBYET.
(H B () COTHXLTERTED L IFREEERRLTHIET,
[&ERES) [EZIE 2] [EERES)
F-ARSUTRIL 1.2% AEYTRY
7J7L9?I\“jlj 2.0% 2\ %?%{/@ 0./8%
2ot ARUZRYR 9%
14“2140/? 13.3% 5701"

GG
YR

() HEFHT 7> FOMEERRICHT DENETT,

A
5.7%
15UF
6.7%
TSI A—

7.2%

(0F) ERECICOEXLCEFHTED UK FREEZRRLTHIET,

(F) ZO#ICIFI—IL - O—VFZSVHEENSHIFT,

Al
451995

$E 11.2%

XYY T —T 7 FOSEHBICH IS 2 ERRBONRBFERRSS (4R EITBRIESL,

14






