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1. =Nt —LEFIRB BTN LB /FIERHE FRE)E, T— ) t— L EBFIH T BHE YR - Tl ME R D AR TFLH) TRLEED, HEYR D - FlyMNERTHED AR TFH) (£ RERTHRACEDH GO IFEET,
(NN—ENIRFID YR Flwr, () N—E /N MEH DERFTRIEF & L1 5 A TRET SRIEERLETIRLTHELLEYR D Ty MIZLBEDE S G5, 2026 F3FH1QLY, /" — /L IREIEHEN—X

2. HEATFEL2017 43 FHILUE
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BR—ILE—ILE: S a—/\ L=y

INIF &5 (R E RIERER) REDRA-
(10f&M) <BER>
IndE:  9,681{8M (RTEH11%31E)
1,000.0 B TR AVHAL, TOAT1EBITBERS I
300.0
Fl 20 B TARTOHIE TRIE LR
800.0 2500 Fl<on <EEAPY >
"0 TR HR2 IN#:  2,525(8F (RTEUEA2%E . ATERA L 22%18)
600.0 ' B AR AVALIZERTOZ D REE BB/ TI—2 00 DA —E R

B Fl :RTFLyk-
150.0 Jagors B IHOAT4IXIOAMT4-TOF I BEEE IR

400.0 EQ : £ D

l I 100.0 TADARR VAL
B EQ: 9471
200.0 I 50.0 7°|:/5«“/J|~5ﬂ ® UNEE:1,253(BF (RTEEFHALE8% . AR EALL 18%1E)

- XoO-FaFHERTOZIMNE, TBDORS T TADBEDEA KM

= EQ:ITE TEHT 6. BRI, A&/ IY—JU T EBEEIO—EMRICIRZ T
0.0 0.0 Fa—2328 T DI THEIR
25 26 25 > > = = & S N =] >
2 B 2h 29 e - ZTLUE- IO FEHEER SN S EAKEE S, 77 DL
; ; 1EL FEML PRI HA L TR YL D vMMERT LY RIER BE THRIMEF a4 DK
& OEH  4Q 1@ 22 3Q  4Q ERYE
T4 X o o
G hAFl 49925090 1058 1248 1219 1369 1253 8%  18% THA54
IVAT74(EQ) 3754 4592 1011 983 1138 1199 127.2 6% 26% m URZE: 127218 (BIPUEALL6%E . B4 FEILE26%18)
Z,E;"j” 874.6 968.1 2069 2231 2357 256.8 2525 2% 22% - IOATA-TOFTOR SFRETFAF LT RTINT4TEERICARE
? TUT HRIEHER

- IEXA—L AV BEETITIETADEMERZ ., TN TOHE THEIR

1. A2E—F2TFNDINR - RREEAN ANIPAN N F L TEDREESF R, EDMETIOICBELGLIEZ 2. R/ TOZOF BE/Iv—220 3. JLDwk, GFRIEESR
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R—ILE— LB A RRA AV RN

N4 & EH(ERERERE) KRBT EH2

2000 60.0 . BESTEENIMI LT L—T ISk SR EMA (3R, 8 597(EM)
150.0 0o "ITAFUR. n KKRIZEDKREHR—ILT 12T ZDIE1FE(4,0298F)

100.0 : Jya—goE m Carlylel2&dA LAV DT NAREED 21—V 2—avEDRADEF(810{EM)

I 200 =7 EAH1— n FEREHEICLLHFELEROIIEARIL(784EM)
50.0 = TCL Electronics (Fi#)IC&kdV=—DHR—LIVATAVAVNEEEZRBTIE87FH
129 551%DHE (754BM)
0.0 254 264 254 0.0 = Molson Coors Beverage (k& )IZ&bAtomic Brands (K E)DEF(IERIR)
3AH 3AE 3AH 20265374 egmgq Hmﬂﬁl:t = IK Partners|Z& % Trustmoore NetherlandsD < 23! 7B #Z(FEFTR)

BE BN 4Q 1Q 2Q 3@ 4Q
183.3 1941 523 379 435 571 556 -3% 6%

REDRAUE

<;EBEH>
IR 2% : 1,948 (AIT4E L 6%18)
- IR EAR- BN ELICHE AR 2017 E3 A BB TRE
- BATEERGI—RL—LT I3 #ERITRILEVTOZ IRTIFH. BT
[EMEAMZEE|

<SBAMmA 1>
UR £ : 55648 (AT 4R 3% . AT R LE6%18)
m HTOFEAMDILIBIRNY . EKEEHEF ~5IESHEMIA, ECMAMEFER

FRIRAH1)—
- BHEMIAEMEBEEITETL. BIREAVALEHE

T7AF2 R V) a—3 %!

- ECMILZCBYOPODRBEUMNEFEL. BIREHERE

- BERAEBKRRDOFIN——IFRZ V) 1—a v EDRREBER
- DCMIFXREDYORKR—F —FEHIZHEHBES

= Oxa (3E[E)IZ&kBSeries D EAFZE($103m)

F74F 2R, Y )a—alE
= BAS$% 1—0MCB (6,00018M)
. EXE FO(2,272{8M)
= Medline (3kE) FO ($3.1bn)
m  European Union 1—RET{E(€11.0bn)
s R—FUFH£FIE HLSCE2,116(8M)
s NTTI74F>R 2—OET/RURETE(€E2.25bn/£350m)
s EHEREBEXKEER 1—0ETEE 4bn)

= InvestindustriallZ&k T TreeHouse Foods (CKE)DIEAREIZERIESLBOT7AF2 R
($1.8bn)

TEEMTIO—LERE

LSEG DEALWATCH

20254 i 3 20254 &3 House of
=146 E141 the Year
HO—NILS L1604 AEEETE RN £ B RBEHM ZH

1. ECM, DCM, BUYL /LR T74F 2 R(ALF), Z0—/ Vb T—4ro b DR EESHR, EDMETOLIMIBEL LB

2. BAEHDAENIGEM 3. 202544 F~20264E3 4. 2025451 F~2025412 5 14



N T ERPY

B (ERERERE). BRI REDRA+
(10f&M) B>
& 254 264 25%F 264 . ar =
384 384 3B 3B ¥im BiE IR 5398 M (AIE L 14%18), BATRIEE: 140(8M (ATELLL14%RK)
B @S 4Q 1Q 20 3Q 4q THHFEEE o omeomsmicie, ©ORRIEAICH - ETREICEY . BATRIZ LD
INF A (SMBRERE) 472 539 114 128 129 137 145 6% 27%
SRBERALNOE A 308 399 84 92 97 95 115 21% 37%  <HADEE>
AR 164 140 31 36 32 42 3.0 -27% -0.1% Wi 145(8F1  (RIPRMALLG%8 . MR LL27%58)
BIATFIZE: 308 (RTEUEHALL27%R . RIERIHALL0.1%iH)
m RYRNA—0R5E EICKY ., OEREEREPO—ETEEAEM
 BEEFRE. FRBREORYAAPI— Y ERIZKYIEK
n BRI, EETOREERITHESITRECHEBAED EHICKYEM
O— % e (HHH{EFRRIT) BB %S (BFFHMEFEETT)? EHEZER S (Nomura Bank Luxembourg)
(0EF) arr O (OREN) weritsn—7 wEk s L— 5t
1,200 10 1003 1181 o 50.0
1,044 ,069 : 70.0 64.6
40.0 60.0 56.6 )
50.0 29.2
30.0 28.0 29.2
400 Gl
20.0 30.0
20.
10.0 0.0 299 314 33.2 35.3
10.0
0.0 0.0
2543 B # 2643 A 1A 2553 # 2653 A A 2553R#A 2653 A A
SA % op=  OAF 12A% 3AX 3E% 6% 9AX 12AX 3R 3H% 6g%x 9AFX 1Ak 3AX
1. 202584 DI TP, DIIR - THEAN BT —BEER TN Vo2 TE SRS DI (202583 FHILIA) R AEE
2 REFHEEGHELN) L. SEEOBLAERORETESH LD 15




ERERAUNDOER

REDRAUF
(10f&M) B HA Bt (10f&M) <i@#A>
2,000.0 4605 - 500.0 SMEALUNOER: 1566,279(EH
: : 15%1%
CEIoY 16279 (ATEELE15%18)
416.5 .
” 1.500. 1 420 5 378.8
BRIERR 15000 W a0 o ] . ABE (FIELL13%H)
RUE R - |  EREBLEES ORI, BEERCESE
£80
1,000.0 =

1EfR - BEEEER 250.0

o EHLFEH = XHFHH (FTEE25%18)
500.0 _ _
- WEIENEMIZMA. RFFLDRTAERE
mAGE LICkD—BFRI7GIEM., B EUBERIIZHES
2
0.0 0.0
254 264 25¢3H # 26¢3ﬁ # S0
3E#  3AH 2Q 3Q 4Q i <EATY >
ApE 7324 829.5 1723 1863 1951 2207 227.4 3.0% SEERLSNOER: 4,695[EM
THFHH 1775  221.9 44.9 448 472 54.0 75.9 40.5% (RiTE 3 HA LE 13%18)
4R - BIEMEE A 2270 248.4 60.1 572 592 635  68.6 7.9%
FENERRE 702 715 17.8 16.0 17.3 17.9 20.4 14.4% o IFHEM (AT EIR41%18)
EXREER 27.1 33.7 7.7 7.0 7.3 10.0 9.4 -5.7% - R EORTAERELICKS—ERIIEM,
~ & === B E/ﬁ;

Z0t 186.4 222.9 522 518 528 504  67.8  34.5% BEURRRWIHIRE
&t 1,420.5 1,627.9 3550  363.0 3788 4165  469.5 12.7%

= ZOM (BT 35%1E)
- BEEAOHERSRIBEDH L
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METHMBEREHER

NSVRV—FEARERLERLBCERRH L E DR -7k, EREEHRFTier 1L 33
N = P J . B
BESE 56.83kM 61.95kM 62.63kM ' '
LUKIEX 3.5%HM 3.7%H 3.7k 540 14:’1 13.2% 13.0% 13.0% 12.9% 15.0%
FRR-LALYY 16.41% 17.0f% 16.9% T - —— -
FEBEBLALYD! 11.0f& 11.9f& 1228  14.0 10.0%
LARLIEE(TINT4T AEHERE) 1.33kM 1.43kM 1.33%kM
TR — T 10.23kH 10.8%F 10768 70 5.0%
0.0 0.0%
(10{&M) 20254 20254 20264 254E3AH  2643AHA

N—H JLIR—Z 3AX 12A% 3AX? 3A% 68 % 9AR 12A% 3AXK

Tier 1&& 3,500 3,670 3,848

Tier 2& & 0.6 187.6 189.3 YR 7EyFDEE?
WECEADE 3,500 3,858 4037 ym
YR 7RIk 21,497 23,959 24,459 30.0
B S Tier 1H%° 14.5% 13.0% 129% 550 240 0.2 0.5 S gL
E#ETier 1 L3 16.2% 15.3% 15.7% 200 3.7 -0.2 JRH
ERERBECEARSRG LE 16.2% 16.1% 16.5% 6.7 3;;7»
EREL LT ER 5.16% 5.03% 509% 190
R ENE B (HQLA)® 7.23kM 8.03kM 7.93kM 10.0 ALk
EFEREBMEN/ AL YD HE(LCR) 234.1% 212.9% 214.0% 50 13.5 1) R 46
TLACLLE(YRIT vk R—2R) 28.1% 27.2% 26.8%
TLACH R I I RR—Sr—_R—2X) 9.9% 10.0% 9.7% 0.0 N 2643 A%

1. GFEBELLYDE, HMEEDEENSTEREMTEABFMEAIH S L UEAETAFFIERE DEFFIERL/-5EF, LHBEEARDETIHRL TREABLE 2. 2026 £3 A X DHQLA. LCRIZREEHNE, FNLISNLEEHNE
3. EREEEHETier 11E Tier 15X 5, EDMTier1 EXFIEERL, YR -T2 THRLE=ED 4. Tierl BAXEF. TOXN—S+—E5(74 2/ VSO RBA+A /52X BH) THRLEED
5 EFEHDAXFYDE 6. OLZyk YR IIZIFCVAFS T
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NGRS — N ET—4

HEHESENER
(10f&m)
2025% 20264F BUEALL 20254 20264 BTHALE
3A X 3AX b5 3A X 3AX B
BE =L
L35 5,515 5,649 134 SEHAME A 1,117 1,753 635
FIEBEHIUVZAES 7,249 8,698 1,449
BMEELUZEEE 7,449 9,543 2,094 $R{R e 18,646 18,066 -580
r—Fao 5 s 11,379 12,916 1,537
$R{R (2254 18,664 17,550 -1,114 ZoMnars 1,457 1,814 357
RHIBA 13,374 15,545 2,171
P —TAUTEBELEELD )
. T , 22,524 26,342 .81 ESE ,221 58,791 5,570
TSAR—PTHAT A FIMZE' ° &3 2818 RS 53
20D EE" 2,651 3,562 911  &AX
LHBEELREGE 3,471 3,708 237
EXE S 110 147 37
EEAE 56,802 62,646 5844 HEHIUVEXREE 56,802 62,646 5,844
1.  HREAFMAHFEL 19




N)a—-Fyk-1JRY

(1018M)

VaRD i1z

1§$EIZFEE] : 95%
REHM : 18
EROMEESTEFEER

2025%3A #1 2026534 #

= VaRDELE(10/EM)
HAM
&K
=/
¥y

2025.4.1~2026.3.31

7.7
3.1
5.1

20254 3AH1 202643AHA

3AX 3AX AR 6A XK 9A XK 12A X 3A XK
¥ EE 2.0 4.5 2.0 3.2 3.6 4.8 4.5
2 FIEE 2.1 2.9 2.1 2.2 2.2 2.6 2.9
ABEE 1.5 1.1 1.5 1.6 1.5 1.3 1.1
INEH 5.6 8.5 5.6 7.0 7.3 8.7 8.5
DR -1.8 2.7 -1.8 2.5 2.4 25 2.7
HE#EVaR 3.8 5.8 3.8 4.5 4.9 6.2 5.8
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ERREBE

1.

(1012 F)

AR TEICRET S
LEMFIR(EK)

=t ROE

400 -

w

00

200

100

340.7
10.0%

362.1 -~ 129

10.1%

2025438 1 2026538 #A

N EEH(ERMERERE) 1,892.5 2,167.7
BiS AT HEMRIIE(ER) 472.0 539.8
LHBTITRETS

4 5 R 2 (1B ) 3407 362.1
Lk EELREE 3,470.9 3,707.9
ROE(%)’ 10.0% 10.1%
1LY LHKREICRET S

R 25 (185 ) () 115.30 123.08
FEERIBLYLHKEICRET S

w4 RIS (R %) () 111.03 118.99
1B YKREERE) 1,174.10 1,277.99

B+ HDROE (%, & REH R DZLHFI#E FEREL TEHL

- 9%

6%

3%

0%

- 12%

- 9%

- 6%

- 3%

0%

120 - 12.0% .
1046 el l3% 10.8%
10.1%
. 92.1 016
90 - 10.0%
72.0 739
60 -
30 -
0
202543 A #A 202643 A #A
4Q 1Q 2Q 3Q 4Q
4527 523.3 515.5 551.8 577.2
977 160.3 136.6 1352 107.7
720 104.6 92.1 916 739
3,4709 3,476.0 3,485.3 3,651.8 3,707.9
10.0% 12.0% 11.3% 10.8% 10.1%
24 35 35.19 31.34 31.21 25.29
23.39 34.04 30.49 30.19 24.34
1,174.10 1,177.31 1,188.05 1,244.72 1,277.99
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EiER

(10/&F)
202 #] 202 $
202543 R 81 202643 A H#] 0 523)51 20 6;*5%% 2Q 3Q 4Q
IR 2%
R RESETHN 407.0 455.3 100.3 100.6 105.0 119.2 130.4
BERTEBTRN 212.2 200.5 53.3 38.4 44.6 59.0 58.6
Fryh TR AU RIS T R 378.2 468.6 96.8 92.9 102.5 122.7 150.6
F—F 42 1B 580.1 696.9 158.4 142.2 171.9 190.7 192.0
%Eﬁ’;—*lwﬂ "TUMER 7.6 12.6 1.2 6.3 4.4 1.6 0.3
SRS 2,927.9 2,669.6 630.9 649.6 652.8 712.5 654.8
A S A EaL 0.4 13.1 0.1 0.4 4.4 4.5 4.6
Z0Ht 2233 241.8 38.5 127.0 75.6 17.8 21.5
IRz A 4,736.7 4,758.5 1079.4 11566  1,161.2 12279  1,212.8
SR 2,844.3 2,500.8 626.6 633.3 645.8 676.2 635.6
INZE A (SR AR E) 1,892.5 2,167.7 452.7 523.3 515.5 551.8 577.2
SHBAUSNORA 14205 1,627.9 355.0 363.0 378.8 416.5 469.5
Bi5I T 24 M AORIZE (18 5%) 472.0 539.8 97.7 160.3 136.6 135.2 107.7
Ltk (CRET 5% MRS (18 5) 340.7 362.1 72.0 104.6 92.1 91.6 73.9
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EHRRE TN D AR

(10t&M)
20254 20264F 202543 A # 202653 A #A
3AH 3AH 4Q 1Q 2Q 3Q 4Q
ER-HEFETEN FAFHHHA 264.5 295.2 66.3 62.8 67.2 79.9 85.3
ZEFHH-HK L 17.5 20.3 47 47 4.5 3.3 7.8
BRESSEFHH 66.1 66.3 14.0 14.3 14.3 20.9 16.9
Z Dt FHE 58.9 73.5 15.3 18.7 19.1 15.1 20.5
&t 407.0 455.3 100.3 100.6 105.0 119.2 130.4
BRBITEBFHEH #AK 52.9 41.0 8.6 3.6 5.0 15.1 17.3
&% 48.4 47.0 13.2 13.8 11.4 10.8 10.9
M&A- B #a Y ILT AT T4— 78.7 83.0 24.7 15.6 19.7 24.2 23.5
ZDith 32.2 29.5 6.7 5.4 8.4 8.9 6.9
&t 212.2 200.5 53.3 38.4 44.6 59.0 58.6
FHEIRTERSAVE TEINIRD AV T(— 235.9 311.7 60.8 58.3 64.5 81.6 107.3
EBFHH 74z N S SR 109.1 120.6 27.6 26.3 29.0 31.8 33.5
HARTAT IV I4— 33.2 36.3 8.5 8.2 9.0 9.3 9.8
&5t 378.2 468.6 96.8 92.9 102.5 122.7 150.6
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HERE BT AMEREMBIAIRR BATRIEIEEX)

EEREBIEE T A MRIER DR  Bial R (6 K)

(1012 F)

202538 H#1 2026534 H#j

202553 A #A 202643 A H#A

4Q 1Q 2Q 3Q 4Q
HITILR TR AR 166.2 204.0 35.9 38.8 45.5 58.5 61.2
AURR A TR A NERFT 89.6 88.3 15.5 21.5 30.7 17.9 18.1
R—I)Lt—ILERFY 166.3 200.6 37.5 41.9 53.1 62.3 43.2
INoxTERR 16.4 14.0 3.1 3.6 3.2 4.2 3.0
45 A RS S EETRIZE] 438.4 506.9 92.0 105.8 132.6 142.9 125.6
Dt 35.1 24.6 5.9 54.6 2.3 -10.3 -22.0
4 A NS SRS ETRIZE 473.5 531.6 97.9 160.4 134.9 132.6 103.7
Eéi%&iﬁ;ﬁ?ﬁﬁﬁ 1.5 8.3 0.2 0.1 1.8 2.7 4.0
FATFIZR(IEXR) 472.0 539.8 97.7 160.3 136.6 135.2 107.7

M Igk B 5 2R - HATRI IR (B K)?
(10f&m)
202543 A #A 2026453 A A

2025438 # 202643 A Hj 1 19 2 3 4
* M 65.8 61.9 14.4 15.6 29.1 17.1 0.1
Y G 20.3 311 5.9 7.0 0.4 -10.6 -13.8
TOT FAET=F 50.9 60.8 8.1 18.9 15.4 9.8 16.6
|y EEt 137.0 91.5 28.5 27.5 44.9 16.3 2.9
A 335.0 448.3 69.3 132.8 91.8 118.9 104.8
FRATFIZE(IEX) 472.0 539.8 97.7 160.3 136.6 135.2 107.7

1. 202544 FD/NF 2 T EIFIERIZHEL, 20253 FRILIBI D HFFH R ASIE

2. RERFFEZE DTG I1Z LB H F4EF I DHNEILFIRNE) . RERGFEN-E I HILF G112, DIRES S VEBEDEMENDES TR EL TREDIEHSNBEN T KD HEHI-EDE

TN THY., LHICH) TREEEFHTHOLA TLEED TIEZL)
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BT AN ZFDH ]

RS EAYE RS
(10{&M)
60 - 54.6
45
35.1
30 1 24.6
15
5.9 -
0 _ 1 — .
-15 1 -10.3
30 . 22.0
H] H
2025(E3E 4 20264358 £ 202543 A # 202643 A &
4Q 1Q 2Q 3Q 4Q

BFEMAy B (CEET 21E% 5.8 2.9 2.2 1.1 0.2 1.0 2.9
EXZHNTRETHIREFDIS
syl 15 3.3 0.3 0.0 2.2 1.1 0.0
HEstEEDENEE 51.2 36.5 9.7 12.3 12.4 17.6 6.0
RitEE 5.9 -42.0 5.1 -11.6 -15.2 9.6 5.5
ZDith’ 5.9 29.8 1.2 52.9 3.0 -18.5 7.6
FRETHRIZE (B %) 35.1 24.6 5.9 54.6 2.3 -10.3 22.0
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DINWNR - IRTAVNRFEET—5(1)

(10f8F)
202553 A 2026453 A g B4
2025F3R # 202643 y
FIRM 2026FIAM T 4q 1 20 3Q s ¥ Efk

- BRESETHH 183.6 217.5 43.3 46.2 52.1 58.7 60.6 3.1% 39.8%

MR ZEFHH 72.2 96.0 17.4 18.3 22.7 24.7 30.3 22.4% 74.3%

SHLIFBEARETHN 65.9 66.1 14.3 14.2 14.3 20.8 16.8 -19.0% 17.6%
AR 5C $ B 52.5 49.3 10.8 11.6 12.6 13.1 12.0 -8.9% 10.3%
BRERTREFHENS 27.3 25.6 3.7 5.2 3.9 8.8 7.6 13.3%  106.7%
REERESHRMNE 156.7 176.1 40.2 38.7 42.9 46.4 48.1 3.6% 19.6%
R FIN IS 13.4 19.4 1.9 4.0 5.0 5.4 4.9 -9.0%  160.5%
IR A FHERME RERE) 433.6 487.9 99.9 105.8 116.5 132.5 133.1 0.5% 33.2%
ERMERALNOER' 267.4 283.9 64.0 67.0 71.0 74.0 71.9 -2.8% 12.3%
BB 2" 166.2 204.0 35.9 38.8 45.5 58.5 61.2 4.7% 70.5%
ERRIERTERE 3,882.8 4,097.9 838.3 827.1 8546  1,178.9  1,237.4 5.0% 47.6%

RIS 3,107.2 3,252.4 712.3 724.1 708.5 984.0 835.8 -15.1% 17.3%

SERE 775.6 844.7 126.0 102.9 146.0 194.3 401.4 106.6% 3.2x
Z Ot

EE ﬁr“
81 P TR AR 317.9 278.9 76.8 82.0 335 80.8 82.6 2.3% 7.6%
(HIEA—R)

1. 20254 F D/ F T EFFTETRICHL, 2025 43 FHLUFTI D FEH R AEIE
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TILAR IR AV MR ET—4(2)

IR RROAMNIFEREEERS

(J&F)
200 -
= 20 175.8 172.6 175.8
[ | 162.3 I [ ]
SERIE 150 | 143.8 143.8 1932 -
paA=] — - .
- m = o .
NEIRIE B o I
B RIE 100 -
ERNES
S TR
BRIVAT4
0
20255 3F # 2026437 A 202553 A #1 202653 A H#A
3AX 3% 3AX 68X 9A XK 128 K 3AX
I9A4T4 92.2 117.6 92.2 99.7 106.2 114.3 117.6
NERES 6.5 6.9 6.5 6.5 6.8 7.0 6.9
ERES 14.2 14.7 14.2 14.7 14.8 14.8 14.7
HKIRE 13.3 16.1 13.3 14.2 15.2 16.5 16.1
NHHERE 6.7 7.0 6.7 6.8 7.2 7.2 7.0
NERIE 2.0 2.7 2.0 2.0 2.1 2.3 2.7
Z D ith? 8.8 10.8 8.8 9.3 10.0 10.5 10.8
&t 143.8 175.8 143.8 153.2 162.3 172.6 175.8

1. CB-TZI&EEE
2. FRRREHNEEEEEZST

27




TILR TR A MBS E T —24(3)

NOAURA

BEeEXRFHFES
(10fEH) BRI DAV 2R
6,000 1 =yF—ILOH 3,000 -
5.263 2,720
5,000 - 2,500
4,000 - 2,000
3,000 - 1,500
2,000 - 1,000
1,288 1,276
1,000 - 500
0 - 0
-1,000 - -500 - 461
20253 20263/ 4R
202553 A8 202643
FIRH FIAM 4Q 1Q 2Q 3Q 4Q
HIJLR TR AN LK 1,288 5,263 380 2,259 744 -461 2,720
YF—IL D2 1,276 1,521 168 519 296 398 309
A£3EY3 6,256 7,639 1,381 1,809 1,753 2,062 2,015

1. WEEHEBEEFR BE2PLLULFEDHFADSFHEES]
2. YT—IUE. DIINRTHEZANEIFILEDZEED S KGR, TSZAN—, DI )R VESHANTN—TRUIT—OTL AR —EXERTEE.
3. UTF—IDAIF
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DIJLR IR AV MR ET—4(4)

1 BE %
(FAORE)
20254E3 8 H 2026438 B 202543 A i 202643 A £
3AX 3A X 3A=X 6A X 9A X 12A XK 3A X
EhHYBEEOEHR 5,934 6,095 5,934 5,965 5,998 6,075 6,095
M REOEHR 3,285 3,310 3,285 3,292 3,292 3,301 3,310
NISARBAES O EE %k 1,779 1,900 1,779 1,800 1,816 1,877 1,900
A4 —E RO E# 5,974 6,377 5,974 6,053 6,140 6,278 6,377
B A TR O EE X - 1T 21
(FORE)
202553 A 8 2026438
202543 202643
FIRH FIRM 4Q 1Q 2Q 3Q 4Q
B AFrREAER O B 372 440 109 103 103 113 121
ITH
FTEHHAN—R 85% 85% 87% 86% 85% 83% 85%
EBELLEA—X 60% 59% 62% 59% 60% 58% 59%

1. BYBEDI5. 4251 —EXFEL T EIN-EE
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AURRARAV TR AP E T —4(1)

IN#E &5 (SR FAEERE) . BeATRIaE/R K
(10f8F)
2025438 88 2026434 H 202523)5] * 2026$3H & 2 2 “ fgﬂ ﬁﬁﬂgﬁt
BRI 163.7 223.7 43.3 40.6 44.1 57.8 81.2 40.4% 87.7%
w&Ean 28.8 34.8 0.2 9.9 16.8 3.1 5.0 63.7% -
IR & EH (R RE AERE) 192.5 258.5 43.0 50.6 60.8 60.9 86.2 41.5%  100.5%
EMERLUSNOER 102.9 170.2 27.5 29.0 30.1 43.0 68.1 58.5%  147.9%
RBIFIZR (B K) 89.6 88.3 15.5 21.5 30.7 17.9 18.1 1.0% 16.6%
EREERE-21A
(JkM)
20255 3AH8 20265E3A ]  20254E3AH1 202643AH#A
3AX 3AX 3AX 6A X 9A X 12A K 3AX
HR7 b RT AL 88.1 111.3 88.1 93.0 99.7 108.4 111.3
ﬁ‘z_it/; :j&fﬁ 55 34.1 55 8.8 9.3 34.9 34.1
BREERS Y OR)] 93.6 145.4 93.6 101.8 109.1 143.3 145.4
FI—TEHBDEEEE 4.3 8.5 4.3 7.5 7.8 8.6 8.5
EREERS(RYN 89.3 136.9 89.3 94.3 101.2 134.7 136.9

=T DINT Yo P,

R LS - Pl Ik TH XA S B—F g
3. ANRRAN VR ANEEFIR T DEFR

202444 F1 G171 DKM DAEBEHEIZ(EL), 20253 5.
REXNFEEDEFE,

FILEHER
> =~ X HODEFEEDEME N OR)
4. BREEEES(TOX)DEANIFA N TEX N BIRD EH EEZFZBRL D

Z(ﬂé‘gﬁg Tl TR AN DEFEEREE(OOX) LIS —T R E D EEEED S FTEIDEFEEREELHL . 20251281 BIZERIZE T LYy —)—2"

N O

20254 51 It DEFF 71 Ta—2v))—- YUY —F&I> FIF 7B DAARIANTF SANEIFINDEEIZEL, AT - T—IK—f Y Y —F - TR Flrof THREA N DEFEERES (O OX) VIO N —TRU B DEE
BEIZHTABEDEFEERESHIEM, BTN —TDREICH T EANIFAN TR A EEDHF R THENomura Capital Managementd 4 Nomura Corporate Research and Asset Management: EiREXZHEL



AURRARAV TR AV MBI E T —4(2)

AURRARAVS TR DAV BERHA—ESRRE!

(1018MH)
202543 H #4 20264538 H
202543 A8 2026438 HA FIRM FIRM

4Q 1Q 2Q 3Q 4Q

EARFZEEFEED KRR 2,113 1,204 274 -207 525 71 816

SHLETF 987 -23 673 -667 77 -105 673
ERNEERBE- BN ES KRR 536 -762 40 315 -26 44 -1,095
BEMEBEA &5t 2,648 443 314 108 498 115 -279

EALERERBHBLEENT7 YR IRIOAUIDL 272
(kM)
202538 A 2026538 Hi 2025438 H#A 202643 A #f
3AX 3Ak 3A X 6H XK 9A XK 128 XK 3A Xk

ERABZRERS

T—4vhk 236.3 305.5 236.3 254.3 276.8 301.6 305.5

BR7EIrRIS AN T 25% 25% 25% 25% 24% 24% 25%
ERAEKAREEZS

T vk 221.5 289.1 221.5 239.0 260.4 284.7 289.1

FHR7EIyrT RS AN T 24% 23% 24% 23% 23% 23% 23%
ERAZAHEREERS

T—4vhk 14.8 16.4 14.8 15.3 16.4 16.9 16.4

BR7EIyrRIS AN T 44% 43% 44% 44% 44% 43% 43%
ETFES

<T—4vhk 85.8 113.9 85.8 92.3 100.4 109.9 113.9

BR7EIrI R AN T 44% 44% 44% 44% 44% 44% 44%

1. Eﬁﬁffﬁn (FYR) IZEDSE 2T,
2. HFF: REGT RS
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"—ILE—ILE R ET—42

Wi & & (RRE REERER) . BATRIR/AR KL

(10{2M)
| # HiT PO Bl
2025438 # 20264737 ¥} 2025fiQ3ﬁ . 2026:23}% ’ 2Q 3Q 4Q £ éﬁ-ﬂ: Iﬁ?uﬁrﬁt
IS ERERTRE) 1,057.9 1,162.2 259.2 261.1 279.2 313.9 308.1 1.9% 18.9%
SREBRALUNDER 891.7 961.7 221.7 219.2 226.0 251.6 264.8 5.3% 19.5%
EIFRGEELR) 166.3 200.6 37.5 41.9 53.1 62.3 43.2 -30.6% 15.3%
R—ILE—ILEM D NER
(10fEM)
J025E3E 8 2026435 £ 2025’2!53)5] # 2026:1;3)51 # " “ o :él{gqt I;;ﬁﬂji:b
TADAN AN L 499.2 509.0 105.8 124.8 121.9 136.9 125.3 -8.5% 18.4%
IO4T« 375.4 459.2 101.1 98.3 113.8 119.9 127.2 6.1% 25.8%
Ja—n\JL-I—rvy 874.6 968.1 206.9 223.1 235.7 256.8 252.5 1.7% 22.0%
AURRRAU R INF T 183.3 194.1 52.3 37.9 43.5 571 55.6 -2.6% 6.3%
IR EEH(ERE AERE) 1,057.9 1,162.2 259.2 261.1 279.2 313.9 308.1 -1.9% 18.9%
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ARH

202543 H1 202643 F HA

20253 A HA 202653 A #

3AX 3AX 3A X ES 9A R 12A X 3AX
SN 14,877 15,017 14,877 15,317 15,144 15,061 15,017
BR 3,133 3,269 3,133 3,155 3,173 3,237 3,269
K 2,417 3,028 2,417 2,476 2,450 3,030 3,028
FTOT AT =7 6,815 7,363 6,815 6,960 7,109 7,273 7,363
&5t 27,242 28,677 27,242 27,908 27,876 28,601 28,677

1. ARRTL AT R)EEE
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Disclaimer

AERT. BRR—ILT07 ZBRA D, KERFHTELEICLD2026 FE3AHAFIMF HICETIERORHEBMELTERLIZLOTY,

AEHIF, BHIARTITIEMAESFORESFEENELTERSN LD TEDYERE A TN FEEMOBEIL. ThENOE- O ESHRENE
[CAI> TR C-BEASNAEERBEERF-FERREICE OV TITHOIET,
AEHICEBEINTOSFEROCERE. EHETETLIEEAONLSFERFELVRBLIZLDOTI N, TORBOEHEERUVSELEHERIAFTHNRTLHLDT
;_d:?b)iﬂ'/uo BE.ABHTERTSITARVERBEZFORE. B2, KEROFEAICKYSIEFEISNIEEZITHITIERIEELIRET DT THEL
r= AW
AEHO—UDEF LR EEDEREIAEVRYBFHAR—IL T RABASHITIBRBELTEY. EFMNELIIEWMMLFZZRHT . LWHELEMTHN., &
HOEAICKIRBEEZHTITEEF(TGBEZETHEVLIBRELLLET,
AEHIE. HEOFAZFIZAEATIER(MEFXFTANZEOEEINHY. FLAHOBRERIIFERFRICETIRELTOIEAHYET , oD IERIL.
BEDBEETIEIHL HCETREDBRICHTIHHDFRITEST | ZOZIIAREHNICTTEETHY . BUMNEETEILVEDOTHYFET . EROHER
PHBREIL. ChoDFRFAICSREINIZLDLIE FEICES>TTELELDAREENHYET, LIz > T R FAIL. BEICEETARETIEEL T
BEMEPIRIZEREHHETERTIVLELNHIRICTEELIN, REOHBRICHEL 52 ATUHENIHIEERYRVERELTIEL., BFFES. TG
RIE. BUARIANUE  BERDEVFAVL, EAVZ)—TBEO RS, EFIOKELRST1) T4, BEL— BEEEHOFM. REOFHLE. BEID
B ELAIVTENEETNDIFD ., HBitH T H Ak (hitps://www.nomura.com/jp/index.html) . EDINET (https://disclosure2.edinet-
fsa.go.jp/week0010.aspx) = ILKEFEZHEEIEE SR (SEC) VT H 1 b (hitps://lwww.sec.gov) [TIBEH SN TW S H IS MEESE. SECICIRH LR
20-FERBEEFDLHDOREBRATELITBRYFHMLBEHENATITVET DT, ZTSEIZELY,

BHE.AEHOERBURICECEEHEICEY. FERTFRCEENHLBHEETH, SHEAREMEWRFT T ORHEAVDRIT D TI T RIS,

FEHICEFENDIERMBFFERL. EENRNESATEYZFT,
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