&' Norinchukin Value Investments Co.,Ltd.

BRI A < 08— f F— 2 >
b5 JAPAN(HAEHK)

BN E N B 2023 4 ARFHE  HXGEHL FA— T

R

b

1 sa g EE
V7777 LA

[ BBERIICEST, ,\h.ﬁﬂif ZIRIIRICHK S |

Fiat (77 v FOMHOHRRE LTV ET) Zitatkt (77 Y FOMEORER CERE TV ET)
RPN Y 2 — 4 YRR+ AV KRR S =2 UF] {RatifrsR A&k
ERlFE I EE C BEERMERER () 5% 2811 %

B BMHEANY 2 — A v 2 b Ay &t
b= https //www.nvic.co.jp

BBERXNRRR—FHAK

TEEIREDNRAFBHEIEVWAEEEBWEITET,



FMEAE ¢ 12,267 Fq}_<1

SR O ¢ +2.76%

(5 bEATER2.83%. (FFCHI-0.07%, HRFEEFHF0.00%. % Df10.00%)

PIEREALRE « 3,581H M

Q@EH(ME (HHESHFRE~R—R) LMEEREOHDE .. OFLMBAOHE (ESHRMAE-ELHHEE
(550 VL GEvi o)
140 AR () 4,000 180
— I P AR R A A i
130 Fit243A TOPIX 3500 160
140
120 ; A 3,000 .
o w 120
L 2,500
110 W 100
1‘ 2,000 30
100 «m
i\ 1,500 60
90 ) 1,00 40
20
80 \' 500
0
70 0 q
O I A O A A a,w a,w @ S w,w Q” e %
20204E4 H1H X b ASERGERIG
EABE @i EE
1A 37H 6%AH 14 3FE BREX REERAH Srhcs GRBLAT)

BB ENJAPAN 2.76%|  4.69%| 4.59%| 11.70%| 35.17%| 23.34% 20224E12H15H

fid 24 3A A TOPIX 2.70%| 5.43%| 8.17%| 11.34%| 50.96%| 29.11% 20214E12H 15H 23

HEE Y X — 0.06%| -0.74%| -3.58%| 0.36%| -15.79%| -5.77% 2020%12H15H 27

BRERAFT 64
HAEEDIK
Q@ REEFEME DR 5 @FHASHIR O ZEMEFIELE s
FAERE B (%) w ”{E“
v
EN#R 97.33 I\WTX [ ——————————
- B
H&% 2.67 .
- fefil ———
= 100.00 ]

I

.
Hscy
Smay, -
—IA}'lllulx ]
Fojfey -
ZofbnyF, -
AF \VLHHIIL#//JH)(I'X ]
e

0% 2% 4% 6% 8% 10% 12% 14% 16%

W1 THRMEAR) &, (SIEEMEER GRS Y 7 v Fo— A 0% b offigcy.

2 M7 7y FOMREHONEER (2019F12H19H) %100& LCHEAME L. SO MERS. o IHEE I EIE GBI O D IS FHEE L b 0k LCAHLTH D, Hlibas
A U7 RSO SR & 13575 0 £ 5, ) L BUMARTOPIXD 75 7 | S 0% % (FH U Cu 3, BLUAKTOPIX k13, BUMINGE % B L CH R 24P 72 Bk 2k PX R
FORESHEAE L - ARL Tw 2T T, BUAATOPIXIZY 7 7 vV FOR Vv F~v—27 Tlkd D i&/w) SHE LTI L TW»WEHDTT,

%3 TIMHOMER] oML, %A 0 [HEAMAOMEE] % EaBrICH IR L 2B Y . RIEORIHE HRA 2 BAKH D £, t7. MEILIEE OBIFCHRO & &IHo Atz I
HEMMAEDMEER | L —BLaWEAY»H Y 3, k. [Zofl] CREHEHMUNSOBEREREEINET,

M4 MERIIRY 7 7 v P OMBEERFICTT 2 EEZRR L CuET, BEFIIRI - RIVEESERG I3 720, v 4 F R L2 5008H9 7,

%5 Ko TIL, HEEBEMAEE F TR L TwE T GHREOEMIEEENEEA) |

Tido EEY 227 & [HEHH] 243 lETw 2 3,‘ Norinchukin Value Investments Co.,Ltd.




BMpE (/= FF—X) BEIIAPAN (BAZEIER) 2023F48KEE AXRERALKR—F

A DR

@7 /T4 xT QK- 74V FADNY 2z — g vik#E
PER 32 18.50 12.99
PBR s 1.94 1.16
EV/EBITDA 5 12.02 6.10
TRl AR (fEFT) 26,519 3,451

@SR D HERE

2023E02HK 20234E03 K 2023E04HEK

LIV 65 67 65

QAT ROFEEEIEE (FEEHRE)
0.44[a] /4

@i A _EAr10884R
MAE (MEENH)

XFya——=v ok, 1.77%
77—AFUTFAV T INTEEE 1.70%
UROF S FoRH 1.69%
Fvy— ik FH B 25 1.68%
F 4 A3 B 1.68%
RIS TR HIFEHE 1.66%
KA xvITE TR 1.65%
FNE ikl i 1.64%
I—t—v—-w—F INTEZE 1.64%
Y L—bF—ATF 4 VTR P—v RE 1.63%

1 (72574 7v=7 ] BHEEARSOTOPIXE L CHELTWES, 72747027 BF—F 74 ) ACHBAANRTORHIARN Yy F=—2 L ENFE TR 225K L, 0%~100%D
MORMETI00%ICEVIZERY Fv—2 LRAZF—F 74 VATHEILZRLET, TOPIXZY 77 VY FORYFv—2 CRTTVELAN, BEL LTHELTHET,

%2 [TPER (BRMINZSSE) | 1. #RMIZSEPS (—#kY472 Y OFIR) OfIfFIc/a> T2 %R LS DT, —MIICPERMEVIZ &, &R RIS I L Chkilindl g e w29, ALF—tick
WTiE, FHEPS (fifavev4 ) #EALTCREBLTWES,

%3 [PBR (BRMAEERERR) | 13, HRM2BPS(—HRY 72 b OB E) OfIfFIc > TW»W a2 &R L7ZS DT, —MRNICIIPBRAEWIZ L, AtEOMEEICH L CTHilin#L e wixd, KLF—+
LBV, FHEBPS (lia v ey 4 2) 2L TEBLTHET,

4 TEV/EBITDA ({fR3filifiti/ 85 | Hif % i SRS & ST ATEN 2 2 ST L 7= R3] 13, 3EMEAEBITDADMIEIC 2 > T B 2 &R L2 b DT, —fRIYICEV/EBITDASME W IE & &tk Rk
IO L CREMESEL WA T, KL F— boEuTid, EHEBITDAZHER L THILCwE T,

X5 [FEREEEER] 3, PR OREHEED, K-+ 7+ U 4 ORHliFHIEIC N T 2 MG 2R T b 0T, —RIICITEE FEEE AR 1S EHAMHOMRA IR AR . R LT7 7 v FobkiEHE =
A FMECHA OGN TW A EF AT GEHEERD 1 H/EBA, VEMTHE—F 7 4 U A ORHIFFHAH Y4 0BG A Tbh s b v s eich YV EF) .

X6 HIA LAZ1086 0 EREIX o0 1E, HEES3HEMO AW TRRL T E T,

o MEEY 27 ) b TREHRH] 249 KW 3 3,‘ Norinchukin Value Investments Co.,Ltd.



BHhS (— FF—X) BHESINIAPAN (BA5EEK) 2023F4F%E% AXERALFE—F ‘ d
|

CIO (REREEMLE) DHEFLRBEOHFRL FUM] KEoTWET

s BBLRNY Y - XOERMPEOWIICIIHE LR > TED., Mﬁﬁ%kkﬁmyu—f@377?\\
FIcHHEABECTHELTEY ., RARRZ TRO LB VFRLTE Y 3, HEROERL
K\&ﬁ%ﬁ%ﬁ%imé¥ﬂ§%ﬁitmﬁ\m%ﬁﬁ%mb1w<7u&x%ﬂbaﬁw Bo
TVWET, FIICHREROEHEFEIUMICE>THELZVWEEZTHET,

« MG RMAB 2 TRLTRED X4 I v 7255 2L 3AARELEATH Y, AL LTROMNE
BoH2s MFHKE] ZFEELTHET, 5D, Wﬁiﬁ’%’*ﬂﬂﬁ’z{@%?uﬂ‘éj L) AHRER T
LitF ¥ Ly YT a0 TIERL, 20 [REME] %o 2 2 Lick ez BRI+ TnE

4, /

ClIO (REREREHE) 0ZH7 7> FMREOKOHERE (FERIL) .«

(550
60,000

48,452
50,000
40,000
30,000

20,000

10,000
100

oD R 0® o o (Do o o P o @R o @ o o o o R o> P e
\%\ \%\ \‘o\ (\\q, ‘b\%\q\ \\\Q\\\\\\ \\‘L\ \\\ \\ q)\’b\ %\bs\ q,\%\ ‘b\b\ \’\\ \‘b \%\ \\Q\ \\’\\ q,\\%\ N n}\‘b\ “3\
N

0
ATIVNEIVAN ©)
@n’q\n’e@x\%@\\\%w L o

SR A e PP PP

%“%%%m PN “m“m“m“ﬁ?%“%“ﬁ?m@@ PR P

\\"3\% \‘B\”)
) MRS

WAL INOI >
» m“q’ A %@' & q,&g\%@“ S

FHESMEE R|\) X —

()

m— CIO (REFEH) ORBY %—v (Hil)
14,000 CIO (HIIEH) VN
A7 7 v F oFHEEE

25%

13,000 20%

12,000 15%

11,000 10%

10,000 5%

0%

9,000
8,000 5%
N © N\ ATESAIPNN] ANIPAN] S N N SNEEPAN] AN\ © N} NI NI AT\ EEPASIPAN] N\ D N
Q\»\%\Q,\” & \”ub\“w\“’ \°>\”> \%\\q,\”f \“39%@0\%«\‘5%@\‘5\”\“3\’5\‘”% %\%&%\% \%\%%\“3\%\“3 88 \“J\\q,\‘b \“m\
SR S Q\ N \\ n\\ m\\ ﬂ,\\ %\\ D ™ A S \ \ “’\ P ”*\ n“'\ S b o g o ‘f’\ %“’\
NIANENEEN % v Q NN AN ASIN AN Q* ﬂ NZERNZEEN N
NN W AN A o o DRENSPINGIPN BN Y N NN SN

¥1 CIO (BEHETE) 0477 v FOREIEROHB D 77 71k, 20204E4H2HICCIO (REEHTHE) THLHEBAHRA L TuAIH%E1008 LTEELLTwE 5,
¥2 CIO (HEMHLH) ORMY 2 —viF, CIO (REHTHE) THIHEEPHAL T3 Y7 7 v FOPHRUGLEME L Y 7 7 v F OIAEMRH A S L2 d 0 TH Y | R MR % Rk
T5HDOTEHY A,

Hko MEEIY 2| & [HERE] 24 FELZIw 4 3‘ Norinchukin Value Investments Co.,Ltd.



BHhe (S— L F—2) BHEIMIAPAN (BAEEK) 2023F4A%KEE ASXEALFE— k ‘,Ai

YADaAXV b

BB VY —XORAKET S, BREXZALIE, KREOEZRERV+—L > - N7z y K (UF, N
7rxv bK) ICBLD2HDEEITVLWET,

481 iA71/FRb%ELTbt;t%%U HEMEPINSFE CHEHGFEEICA > TWE LT, £D%EL
MW INRT 2y FEARICED BEAKIEEND? | EWoleT—<7E2728 5 TTH. AAKRERTHIESE
P77y bED D &«% EEH o EMICH B ENVICTIFERZTVWET,

SEE. 3RICHBEIRbOE/-> ) a3y - N —RITEEOFEDIRYRY 2D N7 v FERALFERINE
ZEIZDVWTERTHAIZLWERBWET,

aAX l‘@%ﬂ,
ZWmERERYA b H’oi’:-.s\n)‘//\—Z'U"f b Z2ZEBLZE0

BEINAYN=ZY A FZIDOWT

:fyh@ﬁ% Eﬁbfw%?é%ﬁ%@%u%NWC@&%ﬂ%no%iqu\—&Mm<ﬁﬁ?5®@u
T ZWEFLZ TR T I NEEELRERTHILEZTEV TS, 20D, YL F—+ ETCRHNEE LTS,
mﬁ%ﬁ@m@FkB&h}/»—X%ﬁFj#Hfﬁ%é&fwtﬁwfkbiT ZE ORI BFM %
HICLEI LD LNEEAR, THBEWEZZTHRITERVET,

WH A FQURLICOEF LTk, [Hsih| 2BEAWEZWEIREEAHERICBAE W b, Bk
Va—Af A+ XY (ohbune@nvic.cojp) ¥ TA— NI TEHEMAEELEI W, 72, Lot B, ZiEEKE
@i@ﬁ%%k&ofk@i?@@\%ﬁ%ﬁf%%:&ﬁﬁ%f%%%@(X)%%b%f;ﬁﬁ<téwo
X EAER, £, OBERAET, BBY) LcniEZuTtiindi, [B30] 2ELTW3E I x50 rnid

RELFKTT,

TEBN BB AUYN=ZHYT7FLVR
NVICH EAE DR CRE 5 72558 /) v v o E % AXDOA v IS4 v I—F4 v, Fxv FHbE
DEEICHFT ANVICOHAIC O WT ZEiH%Z ¢ C o CHEBEEMT 22 bAFETT, A Vv =X

WherZEEd, * A FT i?’ 774’7%5‘%%5&1/“(;]8@;{?‘

T - [e)
) T

ERBAOHSEBA-H— PFOIYBEHRO by T A-DH—¢| I¥N0B) vs IBHOMK)
SHMEARROBT BtoBONHXEE MNERICEULRPESNORR

JV1-BROEEP
NVICOBESEXAT
TORBEER

MATEMTINHE AERRSULMELRFEEEC
“SWEEIARDET 5\ TR BERA-D3 HRBOY—Y—

ik MHEEY 227 ] b TREHHEH] 249 CE I W 5 3,‘ Norinchukin Value Investments Co.,Ltd.



BHdg (- FF—X) BESIAPAN (HABEK) 2023F4AKEE BAREAL K- | ‘»,,L.

Fi L cErEoeMEREEIFTC B ncwakXohr s, (1) SeEEMNMbiEE (2) FEEIR 7B RE A E

D2ODHNT XY FrehICHIE 2 EA T e EZ ON I FLEREZEE L. KEGTMEOHRIINZMEZHTEL T
EHZITVWET,

BKEYRY

EEMEO LB ER

L7 7 v PiMMEB % 0db 2 AfiiERFICHEL 30 C, HEMBARELEHL I, EHOMEL L7y vV FICAE L~
FaEB L OHEEIE, T CREEOEKICRBLE S, LER-T, BEFOSBOBETLAREIINTNEH DT
A MO FEICX Y, BEEZHY, BETCAZE VAL LRI TS, T/, BREEHLRITHEITFS L IZEL
VEESE I

W77V FOERYZRZIILUTOHED TF5
O HZEE) ) %
—fic, MR IEENA O BR, Bih. S HAEREORERZY. $o. MIAE0LE kR TISko B % Kk LT
flifgdskECEBLES. 77 v FICHARTYL 2HADMIEATEL 2BA&ICIE. 77 v F ORUEEES T 2 B/ & 4 )
$F, 7. 77V RORRET 3 0L LT BT I 5 25 A1, 2 0 REoRROMKAKAE C FEL B 2\ LI
L7270, 77y FICEARBAIEL 2 L0H ) 7,
@iE Y % v
TR DN & VA RIE RSP R EE . BEES% 25543 2 BIC TR 0 & 11 X L 2 flifg C5Ealc & . Rl o
GerBB YR IBHY ET,
7. KODMRKHAR S - 25675 &, ESE TUTT 2720107 7 v F oA 2 G55 % KB Icie L idnig
BbRVCEAB ) EF, 2o, TEHFCIEIRORIIC L > Tld, YR 0 3 BB EESTISER I LT, @
B0 S RRARICOME 720, 77 v FORE[EA FET 2 EHE 20 5,
O EHY =7
S IEE4% O AT 5 PHBI LS O R - MR AEN L 2B A 23 2 NS PRENEBA S L IE 2 b Ic BT 350
SO TEALA D - AT 1T, UHAG IS DM TS 2 2 L 2% Offifliss /< 222 2 &, £ 3 - RS
DI DS Z L 0H ) £,
XILUEAE O ZBHER 1T, FRICRES 2D DTRB D 44,

Z DD EE R

@77 FoBWEICEL CTlE, £RpEHIERES3TED 6 OHFE (Wbwa 27—V v 7 - F7) OAHIEH Y T84,

@7 7 v Fit, KEOMHAFHE LRI CHESZFYUTT 2 LEBIELLGEC TR 2 MGG CHiGRErS AL L
TeGEEIc, —IRFIICHAEEOWREMEMET L, fiE#A» SR ©& 2flils cIEI Tt 2w ) 227, HGIEARONATLE S

VRIBHY ET,
ThiT kb, BHAEMFIC~ 4 F 2 OBEL RIS T AHEN-C. SO HIAROZA T 23 Ik & 7 2 AlREdE, s a3 v 2%
S B A H D £,
@S A BT 2 E S L LT, UTOHREICTHEEL 230,
o ht& i3, FEireoRfE L IERA Y BEGHOMEBEE» O b ET o, HiErXihbhd &, oMYy, FE
HEMARIZ T 230 £ 3
o Sylddid. FEEHAR P IC R A L 2 IS (RETEBRZ o BY SINGE B X Uiz 2 S TR ER) 282 TXILbh 52 H Y
$9, 2054, UMHREH ORMEMAIZATHRED LR TTE T ik 4, £/, DliEokiER, 3L b5
BHIRIcB 027 7 v FONGREERRTHOTIEDH D THA,
 BEE (ZEE) 077 v FOBAMMIEIC L - Tk, HIED—E7m v LT _TH, EEMICIITARO—FILRE L ICHY T 3
BERHYET, 77 v FEEABROEARIIC XY, DREHEX Y EEMBEDM 20 2N & 2o 258 b RKTT,

EY 27 ) Ltido [HEEH] 2243 CBZEw 6 3,‘ Norinchukin Value Investments Co.,Ltd.



EES (S— hF—X) BHEIIAPAN (AAER) 20234 F%E% BREMLF— b ‘,Ai

BERHT BRI G EICE O CFREETED Y A,
VERHI L MEHETE 3 LHI L 27 — XIS K DIER L £ L7225, Z DIEEN CeUF2RiET 2D TIEdH

D LA,

AERNCEEH E N B EDT — 213, MROERETED 2 WIIRIET 2D DO TIEH Y A, KERNCEHEHE L
il Rl L%, AERMERE A COYdD RECTH Y, FEROBIAPHEZRED 3 WIIFIET 3 b D TIX
b FETA, 72, MRFERLIEET 2550 T3,

BREEHDOBHIARICH - > TiE, Woeatt L W BIEL T2 [KREETLHHE RFEHRE) | oONEZLTT
B0 S 2, THETITHEI 723w,

BHIAHAE

- A B fr
- A fiff #H
- A R &
# & B fr
# & i £
# & R %
SRV I I
B £ il fR
BA - -#2&HAZfFo
ok Kk O B L
= it i i
M E & =
> = H
IX % Loy [
E it €& 0B E &
7N &
E A ® & #F
i A £ 53

HoEthAED 2 HATE LE T,

KEGESHICBRIVWEDE L X W,

WA SZ A H o FLHETAH

IRFEALAED ZIIED HE TICHRFERIDED 2 FETEXLI VLS 0,

10 HAL

KIRFERIC K o TERRLZGEVBH Y T,

P dAZ A H R L £,

JRANE LTS HAZ A H2SRAE L COOEEHE» OB WL T,

R E LT, IR0 EENOT#IFE TIc, IEAHFTEDEETHRENT T LAb0%Y
HoZffae LET,

KO DL I ZANEERFIRS X CSEHIRZ2T 550050 £7,

SR SMEGIFTEIC BT G 0ELL, 2oz nEEIRELZL 23, BA - 180
BHIAADZMEFIET 225X 0, T TEZIFTZBA - 1O BHARZIGET Z & BT
E5b0ELET,

AR (20194F12H 20 HE%E)

ZitthIRO VT OGa, FANCRER (ZEH) OEMEZMHRAL. At 6E0 S
A, BREEM N L. BT (BLER) 2222 en8bh 5,

- ZISMED OEASEO A T2 2 & & o 25A,

RN R 5 LM EE (X)) oo EMTh L LRD L L&,

R ERRVEEIREL L &,

HE12H15H (REH OB A IR EEH)

1 ERE ATV, i s sticEko g aids it 3,

MUGERtE L KT X - T HRENTRETT,

2JkH

BINEICLVITORLESHDOY 2 794 B L £ 5,

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

FRER S X OEERICRMERREEZER L. A Tw 3 ZEE RN LET,

AR LRI ERE e L THUkb L E T,
NEMREEFIEIIRE B, DRI EIERRHIE BN R T3,

B EpR OB D Y £ 3

WEREAREILEA S VT2 A,

MBI =27 | & [HEFHE] 20778 EZT v 7 3,‘ Norinchukin Value Investments Co.,Ltd.



B (S— b F—2) BBIMIAPAN (BZBHK) 2023&4F%E%E AXERLF— b ‘,Ai

BEEFEENICAET 2EH
A B F & B BAHAZAMNHOREEMAEIC1.5% (Bifkl.5%) % F s X CBhE T 2 REBEL O 5 i
Re L TIRTEAEDED 2R EF L CHALEE LTS, HAY, RO VB ACET2HFHE IR0
FEL . BGERHICBRIWADLE L FE 0, SHIi T3
BHEMEBEBREA bzl

BEEIEHMECHENICEET 2EH
E OB & M OB B 77y FoHLOMEEREICH LE88% (Fiik
(2 & # W ) 0.8%) DEEFUEEL LCHAF L3 n, HrtEl EREHREH (GELHRM) SRR F o X
KEZIIEFTRT 0 & 2 ICRBERFTEME T2 b b HEIEE X FE0HRME
9, BEathicG L CliiM i RE Y £9,

RFE 4

TN =3 UF J (S50 ERBEEOHNER
Fot 2 st o IRFe a4t
TRttt 40.770% 4£0.436% Fit L =& 4 & o Xt
SR E A R REEEO LM, LENTD 7 7 v

AFES: 0.0019% 0.335%
et * 0 * ° D, AR HELL A & o X
- 1600209 SR E D, At & DI ETO
XAl . 0

Xl
-5 7 = B EEAA. NSRS OB, 77 v FOMEBEEREIC BEEERA: 77 v FOERIC»» 5 EA

=il = = 5 i(\]LL“Cﬂz%O.ll% (ﬁﬁffio.l%) ’i’J:[‘E&’;T’%%‘E‘#‘77‘/F\® FIRIZ A : GEEAEHE, Hainh®, sEE
AR L CEHEN LI, 7 7 v P o R HEEIC s X S o R EIR S X GRS 2 (5 2 2
nNE3, kb, HEIEYRE 2 IMEEKT oI, [SFEHMED

H
LXhbnE g,

Fofp B - K HAGTEMECHT 2HEB. GHFHOLMICET 25EM. 5L EHEHONIRICE ST 33BN B - BiF
USZREH O 2 2RI R L, BEETEMETR 5L £ 5, TERI~ DB, WL, WA . Z5hE
X [Z oo T - FHE CowvTid, BRI IC L ) AT N
DEMEREICHEET 2 BASE A BT
B, WANCHE, LRESERTC e ATE ek, e
NHIREINE R A,

MEWEE A AT 2 FHE 2 Lo AP Z 0t RETEIC oW I, REBIRPEN ORI A LG L TRE 2720, L1 LOERRT I LA TEELA,

EEI 27| & [MEBH] 2035 CEBCZSw 8 3,‘ Norinchukin Value Investments Co.,Ltd.



	月次レポート表紙_JAPAN_v3
	【公募】月次運用レポート_200001



