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MEANR—ATERIE. FAFORMFTERAELER(SMMERN—XTHHT30%EIN.

. SHUEKAFRWFTERES T 7EHEAN—X - QFEAR—X EBICBERRZEHG.
HRIVZ D (YR SRR o

- HERMEFTiIR878BHMZst L UICH#iFIt (ki RALEIRZS

= IE 10,338 -22% -11% 4,727 -16%
S S0E 9,120 -23% -14% 4,224 -14%
R 5,839 +3% -4% 2,946 +2%
HEFI 3,280 -46% -27% 1,277 -36%
ERFI 3,381 -46% -25% 1,350 -33%
S 3,077 -39% +3% 1,215 -35%
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B e /B 10,688 -26% -12% 10,212 -9%
(8%) =rhin/E M ERIRISE (18) X 22,073 -33% -18% 22,073 7%
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HERMEEsFcAlaREt L. SRBmENGIFEEEREEREA (CK D MFIR IR +3%,

A member of (¢) MUFG

CoaE=0713) 2015FE  2015FE 2006ER memm RIS
5Nz 13,246 11,681 10,338 -22% -11%
TZAFHE 6,592 5,617 4,770 -28% -15%
SRR 6,006 5,363 4,967 17% 7%
N—F1 > DR 646 700 600 7% “14%
SR 1,441 1,096 1,218 “15% +11%
(SRR = SEUNZS — SRR 4,565 4,267 3,749 “18% 12%
RN 11,804 10,584 9,120 23% “14%
AR 5,675 6,093 5,839 +3% ~4%
R 6,129 4,491 3,280 ~46% 27%
BRI 6,207 4,532 3,381 ~46% ~25%
HislauFtFl s 7,537 4,514 4,455 -41% -1%
R R 2S 5,034 2,082 3,077 39% +3%
(&8)—hEBKAEFEAZETEAR/B (ETF/REITED) 14,518 12,194 10,688 -26% -12%
(B%) —HBERRENAAR B : @R 33,004 26,789 22,073 33% “18%
(8%) YHEAERIXERS HAL: B[ 2,000 1,603 1,300 -35% -19%
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fEERINE (Fmbl : FHAHERS)

o HAFEAZFRFZTHAESLOEAREMKREBEH A SV XARGBUERIEZEHT D5,
EANEEROLEBEEERLND. EiEmiAIN.

20154 L1 20154 E A 2016EE 5
(B34iz : BHFM) BUSEEINALL AUkHALL
(LeR) (LER) (Lb)

- ETFS 4,445| 38%|  3,600( 38%|  3,200| 3%~ 26%| 119}
(€:227) (2,739)| 23% (2,043) 24% (1,750)] 19% 36%| -14%

(iEM) (1,705) | 14% (1,646)| 14% (1,549) 17% -9% -6%

M- AT7>3> 760 6% 703 7% 496 5%| -35%| -29%
E{EE 515 4% 429 4% 376 4% | -27%| -12%

F X 1,034 9% 936 9% 844| 9%| -18%| -10%
SRIINSZ 4,565| 39% 4,267 | 38% 3,749 | 41%| -18%| -12%

T Dfth 483 | 4% 556| 4% 352| 4%| -27%| -37%
FRE RN 11,804 | 100% 10,584 | 100% 9,120 | 100%| -23%| -14%
o (Ern e Trag v 14,518 12,194 10,688 ’:j::z—GO/o 12%
(8%)-hiBEAERNKES (M) 33,004 26,789 22,073| -33%| -18%
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IREE (HIHES)

o  F)-GATEREFHEZEWEHS LU ATLAERE - BEREMLICKDEEELEM,
o HSHERICKDEEIERE (€ofth) BASIUVLSERENHICKD. REE

BUHALE A 4%,

(84 - EBF) O OIS S0IS S HIEREIRALL HIMRALL
RE&ESET 5,675 6,093 5,839 +3% -4%
5| B RE 2,755 3,153 2,581 -6% -18%
JN=f=L = 531 1,006 640 +21% -36%
F At 2,223 2,147 1,940 -13% -10%
AMFE 579 586 670 +16% +14%
AENERIFRE 843 894 990 +17% +10%
E =t 447 472 519 +16% +10%
TS & 587 602 682 +16% +13%
HBIAHR 164 136 187 +15% +38%
BE5IHEEA 106 26 0 - -
Eofth 190 219 207 +9% -6%
(8%) SRAFLBEEHE X 1,878 1,970 2,192 +17% +11%

XATFTLEEE = APERGRE + BHE + FMENS
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HKAFEAZFLRTERED A U ARBUERIEZERIT 5F. IMEHERERICKD
IREBAEL., AR

20154 20164

(B4 : H75F) SE1MMH  F2UUH] 3NN HAMNE SNy gopmigy  PIE¥RL

(4-68)  (7-9A) (10-12A) (1-3A) (4-6A)  (7-9A)
=EIVER 6,752| 6,493 5,939 5,742 5,610 4,727 -16%
ZAFHH 3,238 3,354 2,716 2,900 2,584 2,186 -15%
E Az 3,224 2,782 2,899 2,463 2,683 2,283 -15%
M—F 1 > DiEL 289 357 322 377 342 257| -25%
&R 975 465 678 418 714 503 -29%
(ERINSZ = SRNEE - SRIER) 2,248 2,316 2,221 2,045 1,969 1,779 -10%
EE RUNES 5,776 6,028 5,260 5,324 4,896 4,224 -14%
REE 2,703 2,971 2,940 3,152 2,893 2,946 +2%
=R 3,072 3,056 2,320 2,171 2,002 1,277 -36%
EEF 3,135 3,071 2,363 2,168 2,031 1,350 -34%
Bio|nufiFl s 4,027 3,510 2,344 2,170 2,693 1,761 -35%
7Y 2= B R % 2,693 2,340 1,569 1,412 1,862 1,215 -35%
(é%gﬁfﬁﬁﬁfﬁgf\iﬁ%ﬁﬁﬁ/ B(= 14,687| 14,379| 12,180| 12,222| 11,170| 10,212 -9%
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A member of (¢) MUFG

o BAEEROIEENA > ROERICMR. HBERST1UTA DETICED., £EmRMIN.

20154 20164
(Bfir : B7F) WUMEM  BUEM  WIMEN BAEN  BAMME () B2 PO
(4-6R) (7-98) (10-12A) (1-3A) (4-68) (7-9R8)

% - ETFS 2,260 2,184 1,773 1,917 1,770| 36%| 1,529 36% -14%)|
(GRY) (1,431) (1,308) (1,037) (1,005) (935)| 19%| (815)| 19% -13%

(/ER) (829) (876) (735) (911) (835) | 17%| (713)| 17% -15%)

M- AT>3a> 311 449 317 385 276 | 6% 220| 5% -20%)|
&S 246 268 220 209 190| 4% 185| 4% -2%)

F X 461 572 433 502 473 | 10% 372| 9% -21%)
ERIINSZ 2,248 2,316 2,221 2,045| 1,969 40%| 1,779| 42% -10%)

T it 247 236 293 263 216| 4% 136| 3% -37%]
e RN 5,776 6,028 5,260 5,324 4,896 | 100% 4,224 | 100% -14%
/(é’%(%‘g;)ﬁ(";ﬁﬁifi'ﬁgﬁfﬁﬁﬁﬁ 14,687| 14,379 12,180| 12,222 11,170 10,212 -9%
(8%)-hiBEAERN*ES(EA) | 31,645 33,004| 30,610 26,789 23,687 22,073 -7%

8
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IREE (UFHAHETS)

A member of (¢) MUFG

S

« KDDI#t & DiRE(CHHOEBWEBLS (LESERE) MIEL. IREBEXRIAFRALE+2%.

20155E 20165E
(Bifis : B7F) SIMEN  H2MUNR B3N HANNSR Bl somygn  PITIEMAL
(4-6R) (7-9R) (10-12A) (1-38) (4-6R) (7-9R)

R EAS 2,703 | 2,971 | 2,940| 3,152| 2,893 | 2,946 | +2%
5| BI R E 1,296 | 1,458 | 1,503 | 1,650 | 1,262| 1,319| +5%
I =L 207 324 454 551 268 371 | +38%

Z it 1,089 | 1,134 | 1,048 | 1,098 993 947 | -5%.
A 280 299 290 296 332 338 | +2%
RENERIGE 418 424 453 441 494 495 |  +0%
E = 214 232 241 231 256 262 | +2%
S A 293 294 298 303 336 346 | +3%
THBLNE 96 67 72 63 105 82| -22%
EHEISIMREA 10 96 -31 58 11 -11 -
Z it 93 97 112 107 94 112 | +19%
(8%)> X5 LRSS x 926 952 993 976 | 1,087 | 1,105 | +2%

XSATFLHEE = APEBRE + FHE + BMENE
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« ROE(Z14.0%¢&. #EBIFRTHS20%IC(3EhT,
« UIR#RsR{E. BEMDE - EFRHDROMEICKD. ROE20%ENZHEIEY .

2015E 20165FE
SB1MM4H SE2M0HA B3R SB4M4HA SE1MMH 552 Hy
(4-68) (7-98) (10-12A8) (1-38) (4-68) (7-98H)

ROE

RO isssi s L it 24.2%| 22.2%| 19.4%| 17.7%| 17.2%| 14.0%
S IR 54%| 51%| 45%| 41%| 41%| 32%
:}; ;gg@*ﬂﬁﬁg) 120%| 113%| 92%| 92%| 89%| 74%
AR MHI—F

B o ARSI 438%| 430%| 434%| 436%| 515%| 453%
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o “HISHAFREAEEFTENR(IRMERLIEA%ERDH, BEERZEHMULIRY
SIT7HEEL. SHENSFTEARFAIXASKICE LTS,

FF({ =Dl
200,000

150,000
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e AEAE/B (FF) (KEh)

HEEER/B (BHM)
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(Z=8)
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20144 20154 20164E
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 HIQLE

HESE/B () 87,049 99,861| 114,385| 121,839| 117,916| 112,410/ 101,865/ 121,350 109,125 95,786, -12%
HWESFE/B (BHA) 89,271| 104,666 122,841| 124,523| 127,249| 125,904| 104,138| 110,739 95,653 90,936 -5%
HEHME (FMH) 1,026/ 1,048 1,074, 1,022 1,079 1,120, 1,022 912 876 949 +8%
ﬁﬁ%@*ﬂfﬁ/ B (&) 10,690 12,435 14,195 13,876 14,687 14,379 12,180 12,222 11,170, 10,212 -9%
(ETF/REITED)

12
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A member of (¢) MUFG

. HRRFHNEOR RIS
2,000 20bp
1 800 — R TE B (Z28h) — IR TE B S RO TE B 18b
’ —o-BRATHHE (HH)  —o-BMTHNE —o— BT B i
1,600 | | 16bp
1,400 | | 14bp
1,200 | | 12bp
1,000 W/w t0op
800 | @ 0—0—0—0 ~ o—a ! 7.0bp(9A) 8bp
400 " 2.7bp(9B)| 4bp
200 ‘O—O—O-o—O-O—o-o-o-o—O~o—o—o—o—o—o-o—o—o—o—O—O-O-O-O-O~O—O—O::: 20P
0 L.6bp(9H) ),
‘14/4 5 6 7 8 9 10 11 12 15/1 2 3 4 5 6 7 8 9 10 11 12 16/1 2 3 4 5 6 7 8 9
A ENESES ORISR TSNEI= TG (2015/11)
201445E 20154E 20165E
Q1 Q2 0)c] Q4 Q1 Q2 Q3 Q4 Q1 Q2
il 2.9bp 3.0bp 2.9bp 3.0bp 2.9bp 2.8bp 2.8bp 2.8bp 3.0bp 2.7bp
FHHE | B | (7.7bp) | (7.5bp) | (7.2bp) | (7.3bp) | (7.4bp) | (7.4bp) | (6.9bp) | (6.9bp) | (7.2bp) | (7.1bp)
(Em) | (1.6bp) | (1.6bp) | (1.5bp) | (1.5bp) | (1.4bp) | (1.4bp) | (1.5bp) | (1.7bp) | (1.8bp) | (1.6bp)
RMLER (Hit) 21.7% | 23.6% | 25.0% | 25.3% | 24.9% | 23.3% | 23.7% | 21.6% | 22.3% | 20.4%
13

©2001-2016 kabu.com Securities Co., Ltd. All rights reserved.



% A member of (¢) MUFG

ERENSZ - SHRERE

—HiISEAERIKREEN PN SO XARBUERIEERDEF. BAREROISERE
ZBLMNDHHDEAERTERGET. AISAOEKRNRBNESZZE. ERINSZE

A9 HALL A 8%,
_ ERERTX & SRIN e _ -
BEh/anM &M “HiBERAERRERS A>T 7
2,500
n ERERTE (BM) 60,000 5.85%
n SR (BAM) 6%
2,000 | 50,000
1,779
40,000
1,500 1B 5%
30,000 073
1,000
20,000
4%
500 | 10,000
0 3%
0 — e O
— N MO g 4 o MO < <4 N M < = oo
oo e e e lNedNediediediediediediediNo: L0 1 VY
m MM MmO M < < <5 <5 BN n n O W
- - i i i ~— - - i i i ~— - i
MUHEAERTERG. YHERNGIENEDRRESDOEMTIE KZIBEREEPRER . SHHHRIGADRIARN - DES.
X T S E A BB S (XE ARG i) L — T A= ME XKEHS T 7(E ZHISORIAR(CHIET DHERR— XA TOHERAS CEH

©2001-2016 kabu.com Securities Co., Ltd. All rights reserved. 14



A member of () MUFG
EERE

o HSHERICKDIHERFTEIMMI U, HEBHEIRE (XRTIYHRALE A 3%,

ISEEEADEERS 1SEARE R 5 & INEREIN
B AEREREERES (LM : A) =5 Vel
2,000 - ot Ar e e LS RE — AR R L 40,
o SHHYETRDRS (&R : 28 o IEREINZE (AoHh) INEERESTE (i) 40,000
400 +
1,500 - JEM 130,000
100
300 |
1,000 - JIpPTLL { 20,000
T 1 200 | 185
--.-"““‘ 50 13 7
500 | 10,000
100 +
0 0 0 0
oNwvwNLVvNLNLVNLVLNLVNLVONLUNOUNONOD
BQ3Q§Q$QQQBQ:QNQ%Q?QBQB§ 14Q1 14Q2 14Q3 14Q4 15Q1 15Q2 15Q3 15Q4 16Q1 16Q2
°c8eg8eE°eggzgz " g "N "oy "y
X ABHSEMEERS HYEETHANRER K OV X IRISBHEIRGS = RISSFRFEHR + RISSFTHR
X RETEDRE GMEERORS. BHlR— 2 (CTEL, MRFER<, X IBERESHECE. SAEEMMF. MMF, THIEED 7> RESD

©2001-2016 kabu.com Securities Co., Ltd. All rights reserved. 15



S

I. REELR

&M - AT>3>

BAH
1,000

900

800

700

600

500

400

300

200

100

RSFTo VT ETICKDEYMENEZFTETE NS (IRIUEALE A 27% & /251,
KNS IT7>EXS—> - STEBICERU. KYIOPURER (S RITIRALE A 20%(CE EX D,

&M - AT>3>>x7

%W - AT> 3> FHM

o BR225AT 2 3 > FHK ()
TOPIXSEMZFFE (Z=8h)
H#Z225= “F&H (8

mm BfE2255 —FEHK (K#)

— M ATIS/B (GEH)

13Q1

I
o
™
i

13Q3

<
o
™M
—

14Q1

N MM <
o o o O
I ¥ o
—

N ™M <
o o O
n
~ =

16Q1

16Q2

Ele!
20,000 25%

15,000 20%

10,000 15%

A member of (¢) MUFG

17.7%

14.4%

16.1

1%

XBAREBIPIIIL—TARER LD EHE L. SMEATIGE. Bi225%Y (LF¥15—) CHE225miniDEAZETEREDEEIE
X2 17(d EmEBOEAZETENECHDDES

| 5000 10% — E225%Y (LF215—) 17
B#%225mini> T 7
B#g225A4>3>> 17
0 50/0 !

o oo 0o oo oo 0o o 0o o o oo o o o

™ ™ ™ ™M < < <t < LN LN LN LN O O

i i i i i i i i i i i i i i

16

©2001-2016 kabu.com Securities Co., Ltd. All rights reserved.



A member of (¢) MUFG
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