&' Norinchukin Value Investments Co.,Ltd.

BRI A < 08— f F— 2 >
b5 JAPAN(HAEK)

EIMALAS N R 2025 F2HRAEHE HXREM LA — b
4 \
-.;-'%

i A

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

BBSINQAZ—FHAR

TEEIREDNRAFBHEIEVWAEEEBWEITET,



BMFE (= FF—X) B RJAPAN (AF&Ek) 2025F2RkE# AXRERLK—F

ALHERITAR : 14,2928 MDA  -542%  migsemsE : 8,0495 7 H

(5 BHAER-5.35%. EFCHM-0.07%, HATEEHN-0.01%, Z0HH0.01%)

Q@ EHEME (NEEFKTE~—X) LMEEREOHYE , OFSRHAOHY (BEL&RAE-ELRHHE)

(BEHM)

L&l 9.000 350

150 8,000 300

140 7.000 250

130 6,000 200

120 5.000 150

110 4,000 100

100 3,000 50 I I I I

aq 2,000 0 I

i |

80 1,000 50

- > \o 9 v Q4 > N \d QA

oo o o L A T M S %@u\\

2020454 H 1H X b 2N SEIRFERAMR
@:ER A @ ELEAE
3H 6~AH 14 g REAHH SEid (G

BB ENJAPAN -5.42% -3.93%| -5.12%| -1.93%| 29.48% 64.17% 44.47% 20244E12H16H 45
2023412H15H 31
20224£12H15H 14

BREREET 140

HEABEDRR

QR EFEHEDHER QAR OERERIE o
MAEE B (%) ;w O
B R 98.10 e e ———
4 I
e 1.90
I
= I
L 100.00 I
I
b I
Z ofu s
A
Aoy -
A - SR
#r
[

HIFEE

(o]
N
N

10% 12% 14% 16%

°
S
)
-
X

o
X

6%

M1 TIEUEIAE] 203, SIEMMISIERBO Y 7 7 v Fo— N7 b ot s,

X2 Y77y FOYYIREHOREHEN (201912 19H) %2100& L TiREIL L. JREMEE O E-C. DB HEILETE GRBIRI OS2 & Lz b0 LCGHRLTE Y, Slceni%
AL A T ER OB L (X80 9, ) | BEAATOPIXD 7 7 7, SEABEOREFR L T EF, BEALTOPIXE 1, BCYINLE % 5 R L CHRASHTPXIRIT £ 72 3k AL PXAR

i SEH - AR L T0REKTY, AR TOPIXIZY 77 Y FORYF=—2 ClEH D EHAM, ZELLTERLTVEDTT,

i K] oML, A0 EEEMFEOMER] # EAERICHMLHEMETH v, ERORIEL ZRA 25625 3, o, WEIEFOBR THNROSHEO AFHE [HE
HEMEOMER] &R LAVEAEEH Y £, 2k, [Zoftl] CMSiHMUAOEMELRGENE T,

M4 RERIEIZY 7 7 v FOMBEREICHT A HEEARR LT E T, HEFIIRI - RIAEHESEEN S0, v 4 FREBRZBE1HY T,

X5 EMAERICOWTE, FEE3EMAEE AV TRRLTwET 0 EBIRIEINERA)

X3

ko MEEY 22| & [HEBERHE] 247 TEILSW 1 Ei Norinchukin Value Investments Co.,Ltd.



2025F2AKRE#RE AXERLR—-F

EBMdE (/- F—X) BH.34JAPAN (BHAEKR)

HABEDIK

@774 T xa O@F— 74V FADANY 2 —3 g vkHE

BHENJAPAN  TOPIX

80.20%
PER s 16.58 14.14
PBR 13 1.78 1.27
EV/EBITDA 4 11.22 6.63
SR RAAE () 35,607 5,519

@A SBIR D HERS
20252023 K

2025201 AR

20244E12A 5%

HASEAAE 54 54 53

@ CE EER (FRMEHE) X
0.28[H/4E

f

@A LA710884K
ML (Wi REN L)

TIS T - BE%E 2.34%
HFE T - BEE 2.25%
B H H B 3% P B B 2.25%
X 7 v b ARt ki 2.19%
ZYFRb v SN 2.15%
HARBEFR—ALT 4 v 7R {2t 2.13%
Vv A4 & L 2.13%
LN p e Ty T - BEE 2.08%
HEFKE FoRH, 2.05%
TKC EERIEES 2.04%

1 (72774727 ] FHEMERRHEOTOPIXE L THIHLTwE T,

(707472 =27] BE=F 7+ VFCHMAANTOLEHRRFv—27 L ENETRER 20 %R L, 0%~100%D

EOBIETI00%ICIENIEER Y Fv— 7 LRBELZRE-P 74 VA THLILERLET, TOPIXIZY 7 7V FORYF2 =/ TRHITVFERAN, ZFLLCRELTHET,

%2 [PER (BRAfiINAE3E) |
Wik, PEPS (i
%3 [PBR (WAMiAfE# 5%

IcHVCit, THBPS (iavev4 ) 2#EHLTHEELTHET,

%4 TEV/EBITDA (fe3Eflifi/ 851 /A4 1 SRS, & M AT & S L 2= Rk ) 13,
AL R—FiCHWTid, EHEEBITDAZMEH L TRBL TV T,

HEITHT L ORI A3 % & v 2 9,
b7 Y A QWi FFGEICON 3 2 A 2R T D 0T, —MRANICTEE PIRE NI IS CHASR O A AR L #iRe LTy 7 v FolkEH =

X5 [FEEESE] 1, Wb oRERED, K

13, ¥RAASEPS (—H#k 72 b OFIZE) DfIfFICA> T2 h %2R LAES DT, —MINICPERMEVIZ L, AR CHIAS IO L THRliasflg e wa g+, ALf—tick
BiavevyR) EALCHEBLTVWES,
1 1%, BRAGASBPS(—#4 72 Y OMEE) OfIfFICR>oTW20E2 R LEd DT, —RIICIIPBRAEWIE Y, SttoMMEE s L CRlisgEle e vwx 3, RALF—+

WHEAME S EBITDAD T2 > T3 %R L7 b DT, —fXAICEV/EBITDAZME W Z &, &tk flisk

AMBPECMA SN T2 L FAET GEHMEEFED 1B/ FE0BE, VERTFE =t 7 4+ ) 4 ORHliFFAEET Y 02 WG 2 f7bh s b wd ek £9) o

ChECHHEROSFE [7 7 v FROEROKRAMA L RO AFHD1/2) L LTwE LA, Th
% [UFEAB ORISR L CHSHED > bV T ORME] IChDFIEI NS MRk 2 ERET L 2 02 FRL LT,

K6 A LG 108 O SR o013, HAESSEMAN L CTRR L T g T,

2024 4F1 ARIEHEL K — » X O AIREIR, BOE - IS X 2 IR A OB RIS 2 720,

Rk [HEV 27| & THEHRE] 24T B AT

Ei Norinchukin Value Investments Co.,Ltd.



BHEE (f— F—X) BEIAPAN (BAREK)  202542A3KEE ARERL Ak ‘

CIO (REEEEREE) ORI ZHEOEREL [HUM] KFEoTET

s BBARY ) —XoERGEOBIICIEEEFFoCEY, AAFG I BBSENRY ) —XD3 7A
VEFEBHEAEETHRELTEY ., MAERREZ TROLBIBIRLTEY $9, BREROERKE
—HEIC, BWEABEPEREICEFEMNELZF L LRERT, BEMEZ SO Tnu T X 2H L Ay
ERoTwEYT, FTIRHEROEHEFLUMICE S THELZVEEZTHET,

o HHIGPHRMAE) 2 FHLCREDZA I Vv 7233 2 L IIARHREL A TH D, HOL LTHRDM
BREo» 2 [BHKRE] 2EERLTVET, 5%, Wﬁ%%ﬁifﬂﬁ*@%%m‘& & ) ARAfRE
BRI FXL vy T 0T ARL, 200 [EME] 27022 LIk 2 ER s &

\“Cb“é’fi’?'o j

CIO (RmREERMEE) 0Z7 7 FMREOKOHR (FEEL)

(580
180,000

167,984
160,000

140,000
120,000
100,000
80,000
60,000
40,000
20,000

100
0

@’\@@@@@@wﬁg\g\¢\@@@@®@
SREERP SR B D
DYV

RO UACREORENDREN DURENOITAEN WD ) o8
\\ Q N ‘b\\\ \%\\\\’\\ \‘b\ \\\ \\\’b\\\‘b\ \“3\\5‘\\%\ \b\\’\\ \‘b\\q\\\\.\\\‘ﬁ\\\‘b\\‘b\ \\%\\b\ \\ \%\\01\ Qi \ \
NS @/@/@, N Q Y %Q’L @/Q'\»Q @/@/ %Qr\,@'}\,@)\ %\@,@,Q ’b ‘b@»@ @/ ) z@/ Uit Q‘\/Q @/ Q00 @/ PP

\\,\\‘b\{b
o S o
O NN N O OV SO IO && VNN %&%&b”m s

FHREMmEE BT X —

(M) mmm CIO (REREHTE) ORMY 2 —v (filh)
16,000 CIO GHEHHEITIES) O TR 250
W7 7 v F OIHEAE

15,000
20%

14,000
15%
13,000

12,000 10%

11,000
5%

10,000

9,000 _,

8,000 -5%

Y \} \ Q, ATCA .9 N N\ o
O v\\?"b\ AR Q\ \“’ \\\ m\%%\ﬁ’ q\%ﬁ’b\\'\\ D\ 01\03%\ \n’m\n’\\n\"ﬁ»\ ns\\bi 6\“’@\ ,\\ \“’\ AR \\\m\ o R \ N f\\n”%\“’q\ \ \ \\\%\% \%Qﬁ’vf’b\ “’Cb\“’q\“’@\ \ \ O
S quq,g\qg\ A q\%\q\\) r7\% \q,\ X0 \b \q q\qq,\q,\q,\ ol q/\ %\ \qn;\q)\%\%\ \%\%\%\ ) \q,\ q/\q,\ (AN \ \ \ R
12 v v v v . ) v )
RN “@q}@%@'@“w PP AP ﬁ“ﬁ?ﬂ?ﬁ?&b@ @m A A A A o A A A S A S A S A e ﬂ“m“m“ qu s n S

0%

X1 CIO (&I HE) 0N 77 v FORAIKOHER D 27 713, 2020464 A2H1CCIO (R A L) b 2 WIFHHEA L Tz % 100& LTkl Tvw i3,
X2 CIO (R@EiEEMTH) ORMEY 4 — iz, CIO (REZEEMTE) THIRTMEGL T34 7 7 v FOTPHIERLEMAEL Y 7 7 v FOIEMELOFH LD DTH Y . Rk K
REMHT2b0TED Y THA,

ko MEEY 22| b [HERE] 24708 S0 3 &‘ Norinchukin Value Investments Co.,Ltd.



BHhge S— FF—X) BBIMIAPAN (BA5EE) 2025428%E% AXEMAL H— "Ai

NVICTIZ, EMRICHBIMERZ SRR L, FELPHEITD B LA, FHEMEEL DK ITToTVE T,
mOHAXRLA—FCid, FEFI2ZHOKREHIRZ L CHfEZ D 2 BHRHRKEOREG F— L+ Vﬁ'—z*i
(Lowe’ s #1: £ Home Depotfl:) OHEREZBNL ET, BEERA Vv A—XAhv 7 7L vaTl, KEHER
WL TROLNEHMACRIZILOVWTDH, BRATENILEXTEY 5,

XAV FOE
STHRERERYA N [BHSfax /l\—Z'U"f Pl 2287250

BBRAA Y NR=ZY A MZDOWT

IRX Y P OFREFICTHEL TR RERSEDHNPNVICOKEHWIcOE L Tid, —RITALS AT 2D
TR ZBRERZ TR T 2R EEHELERCTHILEXTEVET, ZDdD, él/ﬂ*i’~ F ECIRAREN
FAE S, RMERRED [BENRA VNP }] ZTFTRAIETWEZNTE Y 3, ZiEHEOERKIC
BEFEZBITCLE > 2D LNTRADR, THIEW ZZTIZERVWT T,

VI AL POURLICOZF L Tid, [ 2EAVZZWARGEEHERICESIEE W7, Ehds
NY)a—A4 V2 XY (ohbune@nvic.co.jp) £ TAX—NICTEHMAETLZI W, F7/2, Eidobtsh, 24
FEHBEDIA PlhoTHEYETOT, ZIEERTHLLPAMHTEZDD (K) bHbETIEAML AL

Uy
¥ HAMNEH. 4. DEZERAET, BB LT EFnTEnIei, (Bih] 2BEL TV Enarh
AL ER T,
BN BIRAYN=ZHhYyTPL VR
NVICH RAEDRE TR o 121 E 7 7T & ARDAVIA4 v I—F4 v, F¥v e
AN T ZINVICORSEIC O W T ZTHAZ X filio CEBEMT 2 e bA[fETd, A v =X
FTWEFEFET, YA TRT—HAA4THEBLCEY T,

[0)

REREENERR =g

YIN O fexas

Instruments = =@

HREAOBEREA—H— PFOY¥BHHRO M TA—H—¢ [5FD0H] vs IBHOR]
FIBAEALRDBT BtoBOfA#EZEE AHONEEICEU R B ORR

2022408A 158 2 713
PRI\ (2022487) B vs B EHFIEEMKSEA—0— 08

HHZR3

rorsexr gl 1-t-5-<-ro | copart ze

N1 REOEEY
NVICOEFEZAT
TORBEER

BEEERTIRHE AERREHCABRRIRERC
= SR B\ REA-IYa HEOY-5 -

7 20224055128
POFAERN (2022665) I-E-3—-—h (2022858) Copart (2022658)
BHERS #HERD BEERS

b MEEY 2] & HEHEE] 243 E(EIW 4 ai Norinchukin Value Investments Co.,Ltd.



B (S— FF—X) BESJMAAPAN (BAEEK) 2025428 %E# AREALH—k ‘”‘i

F & LB EoERIPESIGIFNC B hcwaklodr s, (1) SweEEMNMEEE (2) EEIR s f @Ak
D2ODHNC X Y| FefeIcHimz EA BT EZON I AEMELZTEE L, REGHEMEOFRAN ZRELZHIGL

TEAZTVET,

REY RS

HAEffEH O A B ER

L7 7 v FIREB * 0 b 5 AMEEASICRE L £ 30T, REMFERERL £5, BHOMEL LT7r v Fickl
Flifs & IR, S CREEOWRICRBLE T, LkttoT, REROWHORATASRIIEh T2 0T
a7 ¢, SEETRO THAIC L ), HAEWY, BETAZH VAL HBH Y ET, $7e, REEERENS L 3RA
b E T,

Y77V FOERYRZIZIUTO@EY TT,
ORI ZSh Y =~

—fgic, BRRIFENA O TR, BUb. %, S ERE0RELZ T, T, [fildEoX ek atkomg KL
TiEARELEFHLE T, 77 v FIZHANRTO 2B DMl T L 25&Iid. 77 v FORMEMEEA TS 2 EHX L
BVET, ¥/, 77V FARET 3 RENEET(CPEIES T - 72581, ZOREOKRRDMIEAAREL TELD 20
FEAEE 722720, 77 v FICEKRBBRARPECLZZEADY T,
@ity =~

T HE AN X VIS APEE B3P iA . AiMiEas% 2R T 2 BIcHiES» S s naflitkciAlcx 3. flllo
BEREHEB VR I7BH Y ET,

72, KODIBKIHADL D - =505 Y., BNESEZTFUTT 3207 7 v FCHRET ZAEMEESSE 2 KBICHE L AT
Bhaohwi bbb T, 2o HHER-CIEIEORIIC &L o Tk, YIRS I 2005 BIERSTIGESA L L T,
W XD SRR TR &Y, 77 Y FORMEMEAITHTI2ERE &0 7,
OEFEHY =7

MAEMEEAESEORITHE PG EEORE - MRS EN L 258 2R F A TFHRINEZEES LFTh bt 35t
EREHL O FAL A B - 75 A%EICE, UFTHABRMGESSEOMEA TE T2 2 22 DIlifEA R AR5 2, £EMH - &
BEOXIVDHDEZ E0H Y £,
MILHEMAEOZEER L, FERICREINDZ I DOTIRD Y TEA,

Z Do BES

@7 7Y FOBIGEICE L Tlt., £RRGHRIGIEREITED 6 DHE (WbWwb 27— v r -4 7) OMHEd Y 44,
@7 7 v N3, KEDOMHAFLE LENMHCHEAEEEY TUCT3LEREL2BAPEL 2GIHSBICE »THIBRESSZE
L72ga% i, —BICHABEOREMEAMET L, HiigEs 0 WFcX 2k cl3Icid vy 227, BEEBROTL
IOV RIBBHYFET,

Tk b, FEHEMEEIC~ 4 FROFE L RITTrIREMES, S OBIADDZM T APk & 72 2 Al e RED LI VA
BEIET B AREMEA B D £ 3,
@S lcE IcBIT 2 BN & LT, UTOHFEICTERELZE W,

o litdi3, TSR R & IZRA Y, WEETLOMEEL O bNETOT, HEREITIAbN S &, * OEFEMY5.
FAEMMAR L T 280 £ 5,

o LT, FHEHIRHICHEAE L 22 IGEE (REERBZ OBLY FINEE B L OFHE 2 & UeEL) 2L CXihbh 25605
DET, oA, YUHIREHORLEMEIIFHIRER LT THR T2 icAhY T, 2, HicEokiEZ, £3L
LEEMMICE T2 7 7 v FONGREERTHOTIRH Y THA,

o WEH (REH) 077 v FOMAMIFEIC X > TR, SO w LT _TH, EEMICIITTAD AR LIcHY§
GG HYET, 77 v FIBABROERARIIC L ), SEEEE X EREMEEOME L2 2N 2o A bR T,

MEF Y 27 ] Ll TRERH] 243 R ESw 5 Ei Norinchukin Value Investments Co.,Ltd.



EMFd (i—FF—X) BBIMIAPAN (BEXEER) 2025&E28KE# AXEALR— b ""i

o UERNISEIFE I EICEOCHREE TR Y A,

o YHERHIUHAEHCTE 2 LWL 727 — X IC X VIERL £ L722d, Z 0. Te2tE%2RiEd 50Tl
HHEHA,

o AREBERNCEHEHINBEDOT — 21T, FFEROMEETED 2V IIREIET 2D DTIEH Y T A, AERNCEH
In-miPie Al L E R, AERMERR R COUORETH b, FEROBE) M -CHREREZRE D 5 W ITIREET %
bDOTIEHYETA, Tz, FERTELRLICEETIHAEIH D T,

« BREGHOBHARICHZ>TIZ, IFERHL W BEL T2 [REEEHHE RAHHHRE) | oONE %4
FTIMRD S 2. THETITHM 723w,

BHIAHAE
i3 A B B BEEAHED 2L LE T,
XKPGEAthicBHWEDELF T W,
i A i e W\ BROAZ A5 H o BRHEATAE
i3 A f & HRFEAHE3E » B AT O H & TIHRFERHDOED 3 FETHETIA L Z X v,
#u 4 B A 1AL
KIRFESHIC X > TR 256850 7,
# & i e Y AT H O HEfiZE & L £ 5,
# & R & JFHIE LCTHREHFAZMNH » LRE L OOEEHEA b XV LET,
B oA & Y B B JEATE LT, Btk o EEH O F #3300 £ Tic, BOEAHMIEDHBETRE BT LD

DEYHDZMNGELES,
& il B KO DS 13 Z AHRHIR 3 X CSEHRIR 2T 556050 5,
- BEHAZMN O SRR REG T IC B 3 EE 0L, 2ot 2B AVERABE L 23, A - i
R R L BOBFHALOZM IS 2 LB XE, FTTILRIMNT LA - D BHALZIGHT
ZeBTELLDELET,
it HA S MR (20194E12H 20 HERE)
k =t B Tt IR VTN HhDGAE, FANCKEH (Z#) oEmEfRL. Ziesthe A8
5 2. BN EMAL, Eitek T (BLEE) 32328350 E9,
C ZISMED EHSE N 2 TREIZ Z & & o 7288,
EIREEN RN T 5 2 L BRER (XEH) 00BN THLLBED DL L E,
R ESRVHEESRAELZL &,
HE1I2H15H (REHOBGAIREERH)
1 ERRE 21T IS D 2 2T E 9,
MEGERE & OFIC X > TIIFRERET T,
2JkM
BIAHCIVITOREAEO Y = 79 4 Ml L £ 9,
https://www.nvic.co.jp/
R RS X OVERR IS EAREE R FR L, M Twv 3 ZaF IR LET,
BRIk E G L b E F,
NERABEGETTIBOE L. D EREIERBHIE 0@ AN R T3,
Bl iR oA H Y £ 9,
IWERRARIE ILEH S W E ¥ A,

+ B %
>

S o

<= ¥

23 or

T4 0 R E

P> o
o ® & O

I

ghl?l
=
EHR
R

MEEY 27] & TRERH] 2a3higsw 6 Ei Norinchukin Value Investments Co.,Ltd.



BHds (S—FF—X) BHEIIAPAN (BARBEK) 2025428%E%# ARERALH— ‘,A.

BREEPEENICAHEIT 3 EH
B A B F B B BAHAZMNHOHEMEMEEIC165% Filkl.5%) % b pikhs X OBhE 3 2 S aisss o 30 iR
[Re L CHRGEAEATD 2K FLCHAEE LT #4d, ZOCICEBAICHET2E L2 XD
T, FHL T, IRESHICEBMWEDELZ X v, Wi ¢4,
BREMEBRHE »Hrigi,
BE&EE D EFME cEENIcaET 2 &R

E H B B B A 77y FoH4oMBEREICKHLESS% (Fiik

( 2 8 W B ) 0.8%) ODEEFU-FHE LCHAFH L0, HilHEE EHEEER (GFeHl) =ERHMP ok
K& 7B T O & & ICRITIRFEMEET 2 & XD ML (S
nET, WEEHIIHE U TS ITEAR Y 5,

HRFEatt4

T =35UF J S5 ERBEHEONE
- o FeR LSk D BGE A
Sawar o
Fitatt #£0.770% 40.436% it L 72 B4 0 EH o 0
SEFHIRE R, C A EEEOXM. NENTO 7 7

s 0.0019 0.3359 =
At i o i i VR OB, WA SO & o R
- ££0.0299 FEFRRE OB, RS0 b DIER D AT 0
& . ()

St
B & B A EARN. MBI Lo#EME. 77 FoMEERE BERR 77 v FOBECHs 5B

Bl Rl % H ISR L THERO0.11% (Bifk0.1%) % LIRE 2827 7 v F mqipig i : BG4 mdE. Haap2, Ey
DOFBEHMABE L CHEHEF EEI N, 7 7 v FOREHMEMEHIC K %E%%%@{’EBC\ Eﬂﬁﬂ%’i()%tﬂ%&:f}’éé%
MxnF s, k., HtEIER T ZEKT o, &t i
WMEH» bbb E T,

ZOMOEBER - TR HEEEMEICHT 2 M, EHEEOMMICET 2R, B (SIEEEONIICET 2B - k- B
LUZREH O EA AR, BAFEMET 23 LET e gm0 . FEBH . WA, DA

X [Z oo BH - FHEH icowTid, EARIZEC X 0 &H) N
DE S I B BEHEL A& iy

Forn, FAICHE, LRGE LT C L 5TE A, R
NHICREINE A,

XEZAE VAT 2 TR YOAFEY 2 ORI oW TR, RANBCENORILZ LIS CRE D720, HOorLORRT LI LATEILA,

MEEY 27] & TRERH] 2a3higsw 7 Ei Norinchukin Value Investments Co.,Ltd.



BAfES (5—hF—X) SBSIAPAN (HABEK) 202542A%KE%E ARERALAH— b ‘

W RESHER—E

X IR A IS HRE R L 5 24, 72, TaAMNC s BRIV RV 21T T 3 IRFGAHRH 2ARH Y T,
7. BEeattickoTld, FHOBHELARZEILLTWAEALD Y 7,
— 5
S —BHEEA | —BEEEA tﬁ:;*
#e BRESE . BARAENE | eREpEGIE | fii %
e v B SR RENE |2
= = e
HRAAHS B % SRS | BRI (S F445 O O 0
W =3 St 2 LR RING | MR R () 535 0 0 0 0
SR 2t SRR | B BRE (SR F 1645 0 0
<3y 7 REEHHRR AR S RING | BB E (G #1655 0 0 0 0
Fratarih S B 1 #4847
R T CIE S BROmEY | HEMBRRE(ES)E108 0 0
~ 3 v 7 AFLHRR )
A A 4 ViR
C T ICE = ZReEEE | EENBRE (B F633E 0
<3y 7 RFSHR L)
RS LA Lo RINE | BB R () #1955 0 0 0 0
JAN VT BIY K ICOWTIE, Bitetth (BHRFEANY) o -4 vzt 2 vy BASH) Fosfludabe 3wy,
(A/fE)/ i bkeh 42) GE) —OJAN Y 7 Cik, BIO RO AVEART ST T,

RGBS FICoE2 F LTk, UTOBEELEF CEMuwGbE LI 0w,
}E%‘:F‘ﬁ/\ Va—A4 2+ XIS H

+—L~=2— : https://www.nvic.co.jp/

AT ¢ 03-3580-2050 (fRZ) (FZATIER] &3 H O R8I~ £ 4HKF)

BH LIAAL, H&EEE

JE CRAFE@RE) o

EY 27| & HEFE| 20658 FI

FERITIRTE S ~BHRLH L X 0,

Ei Norinchukin Value Investments Co.,Ltd.




	月次レポート表紙_JAPAN_v3.pdf
	月次運用レポート_200001.pdf



