I HPNT -

ARER®RER

2025F4H10H

l/ﬂ'X . ﬂFﬂﬂ t°’/'?)l/'7—724§kfﬁ/ﬁ\?i

73[]7\]51737:\ : —ﬁ}x*j:./f)\ E5td éz1.:. uﬁmr\/ ﬂx?i./fk HAKRKEBEMERS



1. BXrpigE N4 54k

2. DSHEIE - DIAT—ILRETH—T7 7 FE

{ Tl
CHNY
—+Fd
aull
oK

3. 05H T O RF— /N —prox

Tl
HN
+Fd
auli
K

4. 0 3HDQRATRE

L+ v

Bk TUBROBEIRVNCEITS TEB] 2 THRIEE L, 2



RPXTE/N 74 b

Bk [HEROBIERNICHEIT 2 TEE] 2 CRRCES L, 3



O HIZ(E &L TOPIX(ECZA A ) DEEEREILE

2025F 2R 2025%F 3R

106

104

\V //\/\
XV&M / 0.28%

0.22%

98 I 1 1 1 1 1 1 1
1/31 2/7 2/14 2/21 2/28 3/7 3/14 3/21 3/28

HARE ¢ 2025F1HKR~2025%E3A K. 20255F2AK%#100& L THE#t HAT : BloombergiB#HIERMICEDE L F R - Fv EZILT — 7 ZHERK
TOPIX (BEY5AA) FY 77V RORYFv—7 (BHETARICBIELTIEE) TlIHhY AN, FLLTEELTWVWET,

XTOPIXDIEHES L UTOPIXICHR 2 EE £ /- 13AEIL. M) PXBHE 3% ett ) P XEHOREESE AT [JPX] ELW0nEd, ) oMNFETHY . BHROEH, BREOLE.
FAL ETOPIXICET 2T XTOER] - / I N BLUTOPIXICRZEE X IIFERICEAT 29T RTOEMNIT ) PXABELET, J P XIE. TOPIXDIEHEDOE L £ 73 RNFRDEZ. EIE X 7 (LFHT
IS L. BEEEZEVWETA, H7 7 FE JPXICKVRE, REFZBRFTINZ2L0TEARL, 77 FORE. R L CRFEREZTHICSERT2WHAZBEBFICHLTL ) PXIZEEZ

BLEtA. o THEROBBRVICHIT S I8 2 BBV, 4



OSH T T R ETOPIX(EEE A A ) DRETESRELER

2025F 2R 2025%F 3R

106

“ //\/\
102 XV&_/\M\ // 0 . 3 0 %
98

T I I I I I I 0
1/31 2/7 2/14 2/21 2/28 3/7 3/14 3/21 3/28 0 ] 2 2 /0

HAR @ 2025F1HKR~2025F3A K. 20255F2AK%#100& L THE#t HAT : BloombergiBHIERMICEDEL F R - v EXILT — 27 ZHAERK

TOPIX (FE¥5AA) I FY 77 RORYFv—727 (BHETARICBIELTIEE) ClIHhY AN, SFLLTEELTWVWET,

XTOPIXDIEHES L OTOPIXICR A IEE /- 1ZM1EIX. XA ) P X E -3 ett ) PXEBHOBESTE WUT TJPX] EWWET, ) OMMMETHY . IEHOEH, EBREONSE.
FARETOPIXICET 2T RTOWER « / I/ B X UOTOPIXICRAIEE £/ EEIEICETA2INTOENIZI PXAFBLEY, J P XIE, TOPIXOIEMEOEH X /- ZAKRDILE, EE X /-3l

I L, EFEEVWETA, H7 7 Fid, JPXICLKVIRME, REEFAEERTINDZDBDOTIIALS, 77V FORE. R L ORGERESFHICERT2WAHAZEBEEICHLTH ) PXIZEESE
RLEEA, BRO [HEROBIIRWNCHT S TER] 2 THERLZEI, 5



RPXTE/NA 74 b

BRD [YBEHOBIENCETS TEE] 2 RS0, O



08 A7 — )b P EEMBEFDOHBZ(HR)

- O8H 7 —)v P EEME () (&)
26,000 SIS EEREE () 2 1 ,840 1 1000
22,000 800
18,000 600
14,000 400
10,000 200

6,000 . . . . . . . 0
'19/10/8 '20/7/19 21/4/30 '22/2/9 '22/11/21 '23/9/2 24/6/13 '25/3/25
(BER)

E & P P& 1h A 3hAM | 678 AM | 14HE 3FME ARTEH

vizr-rt | -5 36% |-11.80% | -2.39% | -1.42% 35.37% | 118.40%

HART : 201910888 (RREH) ~2025F3AK

Bk [HEROBEERWICE TS TFR] 2 THERIEIL,



O8H 7 —Ib N+ EEMEEF O#HB(HR)

— OSART =V R+ BREMEE ()

(M) (M)
SRERE () 20,231y oo
22,000 4,000
18,000 3,000
14,000 2,000
10,000 1,000

6,000 . . . . . . r 0

'19/12/13 '20/9/14 '21/6/17 '22/3/20 '22/12/21 '23/9/23 '24/6/25 '25/3/28
(ZREH)
1 FH PR AR 15 AR 3HhARRE | 61K RME 1] 3FMHE X E 3k
vsar-nt+ | -5 3590 1-11.80% | -2.36% | -1.39% 35.40% | 102.31%

HAR - 2019128138 (G&%EH) ~2025F 3 A=K

Bk [HEROBEERWICE TS TFR] 2 THERIEIL,

8



RPXFTE/N 74 b

B0 [YEROBEIRWIE T2 TEE] 2 RSN,



OS5 H 7 ARFA—/N—pro HEMBZDHER

 ——— O3B T ARF —N—proBEE(HiEE (ZEh)
oo TN MEERE (HEh)

(&)

10,100m ™

11,000 250
10,000 200
9,000 150
8,000 100
7,000 50
6,000 0
'24/9/12 '24/11/1 '24/12/21 '25/2/9 '25/3/31

(FXEH)
& FA B E 15 AR 3HAME | 6L AE 1 3FfH RXTE
VDaH o) (o)
g 0.19% |-2.92%|-1.30% | - - 1.00%

HAM : 2024FE9A12H (GXEH) ~2025&FE38%

Bk [HERNOBEFEWICEITS TEE] 2 THERLIEI W,

10



OSHBESH—77 2 F
18 FR fi% 55¢

B TYBROBIIENMCIHITE TEB] # CHREE L, 11



OSHRBETH—T7 7 F
4 B ®DPoint

B FZ77EBRTHRETE SRIZ?
B 7Y A7 4 7HD B2 EDF ML ?

BRO [YEHOBIENCIHIT B FE] 2SR W, 12



EEDEEBIER

2025428 %
ElRk= 92.80%

BRI 4.63%
RE%E 2.951%
FATA Y 187

X T’/ ISR TFREZSTHENH Y ET,

2025438 %
ER#R= 85.59%

~
!

BENET 2.81%
REE 11.54%

FAAZL 182

KEBLERBOIAREYY -7 7 v FOMEEREICH T 2HEKRTT, EEBRISNEREZMZOEAAL TRRLTWSLOAFDI0% LB OB WEELH Y £7,

Bk HEROBEURWCE T2 TFEE] 2 THRIIZIN,

13



EEDRE SRAHEB A LH110584A)

2025%F 2R K

2025F3A K

No. $#i7 R4
1 6158 YZ—=TIN—7

2 4616 7Y« ATALT « F—=NT4 VTR

3 806 ZEUF )74 F Vv IN—7
4 s166 REUELEFR—IVT4 VTR

5 8111 RFIEFTAFIIYNIN—=T

6 7012 JI[IGETZ

7 6702 FH18

8 891 F Yy sR

9 s150 F—4WME—INT4 VIR

10 6861 F—TLT /R

W/4  G/V =
#g /00— 3.83%

wE NYa— 372 %
e NJa— 264%
we NYa— 2.03%
we NYa— 1.91%
s so—2 1.72%
s: so—2 1.67 %
wE NYa— 1.65%

mE NJa2— 1.63%

#& sa—2 157 %

No. $%1A iR n/4% G/V b=
1 6138 Y= —7 sE sO0—x  3.82%
2 76 7Y« ATAT i KR—=IVTA4 VTR mE NUa— 351%
3 811 RFIFTAF VX NTIN—T mE AYa—  1.98%
4 1 JINGEIE A% so0—2  1.95%
5 e THE GOLDMAN SACHS GROUP, INC s so—2 193 %
6 8766 RFUBLF—INT 4 VTR mE NUa—  1.88%
7 es01 H AT SEFR sg so—2  1.85%
8 659 ZF v s so—2x  1.72%
9 o981 FTHSEFR sg so—x 170 %
10 8591 F Y w o R wE NYa—  1.66%
Efr10stmasEt 22.01 %

L1081 a5t 22.38 %

X EBLUFRRFOIAREYY -7 7 FOMEBERBEICHT 2HETT,
KN a—-70- RNE -HAEFEFO/BIIHELEICHLZ DT,

Bk HEROBEURWCE T2 TFEE] 2 THRIIZIN,

14



EEDRE s#inHERGEA L6111 ~20341#)

202552 K

No.  #&1R
11 6702
12 6861
13 8750
14 1812
15 7741
16 7203
17 6723
18 v

19 6146
20 7269

1A%
=218&
F—IR
FE—HEBF—NT1 VIR
EEER
HOYA
34 B8EE
MERYZRILZ7bAZIR
VISA INC
T4 R

RARXF

Hox

1.64 %
1.61 %
1.60 %
1.59 %
1.45 %
1.44 %
1.36 %
1.30 %
1.29 %
1.25 %

X BRI OIAREYY —7 7 FOMEBERREICH T BHETT,

2025%

No.  #iR
11 1812
12 7936
13 7741
14 6141
15 8802
16 6981
17 7269
18 6503
19 4568
20 8354

E3A K

ke
BEEER
Ty IR
HOYA
D M G #rt51%
=ZE AR
M EREFR

MBI Z7A4FwNTN=TF

Hox

1.54 %
1.44 %
1.38 %
1.33 %
1.30 %
1.29 %
1.23 %
1.22 %
1.19 %
1.15 %

wRo TYENOBBRVICET 2 TERE] 2IBR<LSL. ] h



EEDRE s#inHEEGEHA L6121 ~30341#)

202552 K

No.  #&#R
21 9984
22 6141
23 6383
24 4568
25 6762
26 8354
27 7936
28 6752
29 6324
30 9735

$#IR%
VA NAVE AN T
D M G Fri5%

L7779

—=3

TDK
SKBDGZaF e IN=7
Ty IR

NRNFEI)=w 9 F=NT4VTR
N—FZyY - FFA47 - RATLX
a4

b
1.24 %
1.23 %
1.17 %
1.17 %
1.16 %
1.15 %
1.15 %
1.11 %
1.08 %
1.06 %

2025%

No.  #&#R
21 6383
22 7550
23 6701
24 6594
25 8308
26 6752
27 9735
28 7532
29 9166
30 8136

X BRI OIAREYY —7 7 FOMEBERREICH T BHETT,

E3A K

IR b
XAL779 1.09 %
Etroa—F—NT4 VIR 1.08 %
BARER 1.07 %
=77 1.07 %
DZEREF—LT4 VTR 1.06 %
NWNrJ)=Zv9 F—=LT4VTR 1.05 %
a4 1.04 %
NV IRV T 49T AV E—FaFVFE—ALTA VTR 1.03 %
GENDA 1.02 %
brUF 0.99 %

BRO TSAENOBBRNCEIT S ER] 2IRR<CESL. ] 6



B SR A DR

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

'12/5 '13/5 '14/5 '15/5 '16/5 '17/5 '18/5 '19/5 '20/5 '21/5 '22/5 '23/5 '24/5

HAR : 2012455 ~2025F3AKK A e OSAKREYT -7 7 v FOKRKEEICHT 2Bk LE
M¥NYa—- 70— - NE - ABZF0PBEILUHEECHWSL0TY, [BME] ICIXBNRELESIPEENET, B TYBROBEIEWNCE T3 8] % RIS L, 17




OSHT—IV b2 =77 F

& FH AR Eh




OSHT—IVF"Y—T7 7 F

4 B D Point
F T 7B TR TR S%I13 7

BRo [HBEHOBIENCETS EE] 2 0BR<an, 19



EEDEEBIER

2025428 % 2025438 %
B/ R 92.92% B/ R 84.88%

s EES  0.67% snEES  0.78%
REE 6.41% REF 14.34%
FATA Y 108 AL 99

OB ISR TFREZECHEL DY £9, [BIMIELSH] FRET (RBEREEFE) £TJ,
K ELEIZVIAT IV —T7 7 FOMBEEREICHT 2UERTT, EEBRIGNEARE=MAZMEAAL TRRLTWELOEHDI0% LB O EWVSEELH Y £,

~49
A 4

~4

~4

BRO [YBROBIRWCHITE 38 2R rsn, 20



EEDRE SRAHEB (A LG110584R)

202552 R

20253 A K

10

FERRARI NV

NETFLIX, INC
AMAZON.COM, INC

META PLATFORMS, INC
MICROSOFT CORPORATION
THE WALT DISNEY COMPANY
MEDIATEK INC
CITIGROUP INC

UBER TECHNOLOGIES INC

1297

TAUh

TAUAh

T*AVA

T*rVA

TrVA

TAUAh

T*rVAH

BEE - BBERH

ATAT 1

—MRHEM - PR

& - Y

AT AT - R

V7 h7T - H—EZX

ATAT - 18E

K - FEFRERE

K - FEKIERE

RIT

Eh

3.25 %
3.03 %
2.97 %
2.54 %
2.39 %
2.35 %
2.30 %
2.21 %
2.03 %
2.01 %

10

FERRARI NV 15y7
NETFLIX, INC A0
AMAZON.COM, INC 7509

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD AE

TENCENT HOLDINGS LTD  #=

UBER TECHNOLOGIES INC 7xv»
META PLATFORMS, INC  7xv»
THE WALT DISNEY COMPANY 7xu»
MICROSOFT CORPORATION 7xv»
MEDIATEK INC 4%

BEE - B#ERH

XF4T - 42

—MOHEM - PR

bR

K - FEARERE

ATAT - JRE

o

#

ATAT - R

XF4T - 42

V7box7 - H#—EZR

B - FEARERE

3.18 %
2.60 %
2.56 %
2.10 %
2.09 %
2.07 %
2.03 %
2.03 %
2.02 %
1.96 %

Hhrosgiwast  25.08 %

Ehrossiwas 22.64 %

X BRIV AT =LY =7 7 FOMEBERRERICTT 2 HETT,

X TE] FRAE LTRITEZRTLTCVWET, b, BICIIMEAEENET,

(5] JFBIE L COICS(MRERDBELE)DERES N —THRICELTRRLTVWET,
Bk THEROBEURWICEITSE TFR] 2 THERCIEI WL,

21



EEDRE s#imHEBEGEA L6111 ~20341#)

20252 K

11

12

13

14

15

16

17

18

19

20

THE GOLDMAN SACHS GROUP, INC
TENCENT HOLDINGS LTD
BROADCOM INC

MOTOROLA SOLUTIONS, INC
SEAGATE TECHNOLOGY HOLDINGS
AMERICAN EXPRESS COMPANY
JOBY AVIATION, INC

EMERSON ELECTRIC CO

CISCO SYSTEMS, INC

APPLIED MATERIALS, INC

TXAUAH

HE

TAUAH

TrAUAH

TXAUAh

TXUAh

TrAUAH

TrAUAH

TXAUAH

TXUAh

1.95 %
1.93 %
1.80 %
1.70 %
1.66 %
1.64 %
1.53 %
1.48 %
1.41 %
1.37 %

X BRI OSAT -V EIH =T 7 FOMEERIEICHT 2LETT,

X TEJ] BRAE LTHRITEEZRRLTVWET, 4B, BICEErEENET,

2025 3R K

1 DR. ING. H.C. F. PORSCHE AG K4y 1.74 %
2 ALIBABA GROUP HD-ADR E 1.51 %
13 RTX CORPORATION 7Ayn  1.49%
v SEAGATE TECHNOLOGY HOLDINGS 7xvy»  1.47%
15 JOBY AVIATION, INC 7xyhn  1.45%
s MTU AERO ENGINES AG kA 1.45 %
v EMERSON ELECTRIC CO 7Y 1.41%
s BROADCOM INC 72yn  1.40%
v MERCEDES-BENZ GROUP AG kA 1.39 %
» THE HERSHEY CO 7ryn  1.37%

BRD [YBROBIIEWCEITE 538 2R s, 22




EEDRE sinHEEGEHA L6121 ~30341#)

2025F2A XK

2 MIONGODB, INC 72Yh 133 %
2 THERMO FISHER SCIENTIFIC INC 7Ayh  1.33%
» THE HERSHEY CO 7xUh 132 %
» INTEL CORPORATION 7xyn 116 %
» MTU AERO ENGINES AG KA 1.14 %
26 OLLIE'S BARGAIN OUTLET HOLDINGS, INC 7xU» 1.13 %
2 SYNOPSYS INC 7xUh  1.11%
2 HDFC BANK LTD-ADR AVF 1.10 %
2 APPLE INC 7xyn  1.03%
» RTX CORPORATION 7xyn  1.01%

X BRI OSAT -V EIH =T 7 FOMEERIEICHT 2LETT,

X TEJ] BRAE LTHRITEEZRRLTVWET, 4B, BICEErEENET,

2025%F 3R K

2 BYD COMPANY LIMITED i 1.37 %
» THERMO FISHER SCIENTIFIC INC 7AUh  1.33%
> CNH INDUSTRIAL NV 4%¥Uzx  1.29%
» HDFC BANK LTD-ADR AV F 1.27 %
» INTEL CORPORATION 7xYh  1.19%
» KION GROUP AG FA 1.18 %
27 OLLIE'S BARGAIN OUTLET HOLDINGS, INC 7xUu=# 1.14 %
 TRANSDIGM GROUP INC 7AxUh  1.08%
» LEONARDO S.P.A. 1297  1.06%
» DASSAULT AVIATION 75v2  1.05%

B [YEROBEREWNCHITE FE] #BRCEEL, 23



2025F3 A KIF R H—

EE B LEER
KB
a—nO

|EFNL

BEFL
A¥YR-KUF
RAR TV
RJz—Tv - -v8—%F
TVYIR—Y - /A—%
JIvyx—+o0—%
74VEY - RY
ReF

MELEIZOIAT VIS =7 7V FOMBEREICNT 2HETYT, ERFNBIE=MZMIEREAL TERR L’C Wa7z,
MEBRILERIIKRAICH T2 LMII0EEZRR LUK [ZotoZEE] & LTwEd, FEIERAE LT GICS (HRE

F 7+ Y FEHLEEK

FERILER

BEAI00%ICHE L RWEEL DY £,
\iﬁ%ﬁ)@ﬁ‘%mv THEICELTRRLTWET,

Bk [HERNOBEFEWICEITS TEE] 2 THERLIEI W,

59.60% &4 e 20.49%
e 13.49% AT 47 - 1R% e 8.74%
m 4.06% BEHE - BEHHE s - 8.09%
B 3.45% FEF - REFELERE N 7.36%
_ —iREERM - .
1161% H—EREE - /s I 598%
ERR - AMA477/09— - 5
1 1.48% i FA7H4 TR I 5.22%
Y7h9z7 - H—EX mmmmm 1.56%
1 0.76% 7/09="
N—F® 17k Ese I 1.24%
| 0.67% .
EH . 3.53%
1 0.52% B5 - 8E - 20 mmm 3.25%
0.02% ZODEE I 13.71%
e 14.34% He% s 14.34%
0% 30% 60% 90% 0% 5% 10% 15% 20% 25%

24



OSHTZ AR F —7/8—pro

& FH A% E




OSHZ A RF—7s8—pro

4 B ®OPoint
Bk LECEINE SRS
B LHEAE BEDE

BRD [UEROBEIRVICEIF S EE] & CRRES L, 26



2025F 3 A R DX ESFEIEDIFA

7r7li496 ﬁﬁ]&ﬁﬁﬂbﬁ)b—lﬂﬂl

BeF

DSBIARF—N—2HF =772 F 20.12% ovsazs—t7v7
pEEEERE(EE

OSHIBEH—77F

DSHT AARF—/3—
KA N

(5b VIBRREZ— PPy FIEEELEREETHES 3.18%)
HEE 2.35%
&5t 100.00%

DS IE~YT—T77F

X [RE%E] §, MEERE, oBMAISRERELZEZLS VW ZI—LA—Y ZOMOEETY, RIN - RILBEERENEEND-OTA FRELDHBELRHY T,
KBTIV H T ARF —N—proDMEEMRIAICH T HHERTT, MIREZMEZOEAAL TRRL TWELOAFHDI0% LB OB WEELHY £7,
K THABEDA A —YH] 13, REEEMEOBRDOEZR WA X—2TY,

Bk YERHOBIEVICE 2 TFE] 2 IBRACESL, 27



EEDEEBIER

202558 2A % 202543 A K
PGS (i) 90.96% ARG (Ei5) 80.64%

FARL (RLi%) 2.96% FAKRI (RLES) 3.18%
BRI 3.75% BRI, 2.23%
REE 2.33% ReE 13.96%

¥ [Enk (B3%) | TERK GRLEB) | [BAMER] ICIFRTFREZETHa»HY £7,
X THReFE] 3, MEERE, oBMFFMEEEZELSIWca—LO0—> ZOMOEETYT, RIN - RLBEBELENEENDI-OTA TR ELDHFENHY £7,
K HRIFOSHAI ARF =N —proDMEERBICH T 2EEHEZRTLTVET, MIRBZUZMEAAL TERRLTVWSHBREDI0%ICHESBRWEENH Y £7,

BRo [HEROBIEVICEIT S 8] 2 IERCLEL, 28



2025 3A KB AAK— k7 o+ U ARHHE

iz Bl LE SR fAA EAI105FE LR

75 4 Lihig 66.22 % 1 EXkEES 13.35 %
s e 2 | - B 14 %

28 H— Fiie 3.96 % LEARRLSES 11.14
‘ N 3 ERITX 7.05 %

JA—XAmi5 10.47 %

4 INFEZE 6.85 %
Z OftiEAN R 2.23 % s gz 6.6 9,
*J:i% 318 % 6 EEQ% 478 %
ReE¥F 13.96 % 7 K 435 9%
8 BanX AT ES 3.55 %
9 (RPRZE 2.85 %
10 £REM 2.46 %

K BUEREFOSAIORF —N—proDfEEMBICTN T 2EEEGEZRTLTVWET, MBI RIINEAB=ZMAZEEAAL TRRLTWELHEEDI00%ICHE LB WNEELHY £,
o, BAKRRE [ZoMBAK] L LTRRLTVLET,

MOEAERI102ME HERIE, REBHRAEBRERKRICHT 5 LUEBICOVT, FABEBEANEEALTRRLTLET, \ _
. o ’ . B " R TYEROBIUEVICEIT 2 TEE] 2 TER LSV, 20



ERDRE #HIAHEE (FBA LH110521A)

2025%F 2R K

2025F3A K

1 6758
2 319A
3 4676
4 8411
5 7012
6 5892
7 GS

8 8766
9 6501
10 6594

V=—=IN—7 3.10 %
PTG S 2.96 %
T ATAT HF=NT4 VTR 2.84 %
HYEZ4F v NITN—TF 1.61 %
NIFETE 1.58 %
yutor.i 1.57 %
THE GOLDMAN SACHS GROUP, INC 1.56 %
HEBLER—LT4 VIR 1.52 %
B SR{EFR 1.50 %
=Tvy 1.39 %

Ef1088 R A ET 19.63 %

1 6758 Y Z=——INn—7 2.97 %
2 4676 TFZ cATAT cF—=NTAVITRX 2.88 %
3 319A  FrfiTEdRiEss 2.46 %
4 8306 Z=FBUFJZ4Fvov-IN—7 2.05 %
5 8766 HREBLER—MWLT4IX 1.57 %
6 8411 HFIETa4FVIYNITN=T 1.48 %
7 5892 yutor.i 1.35 %
g 7012 JIMGEIZ 1.33 %
9 6702 Et#@ 1.29 %
10 891 HFUYUwIR 1.28 %

FAI1088REET 18.68 %

KEREBFOSHAIOXF —N—proDMEERBICH T 2REEGZRRLTHY T, &b, REGHRXBBREES,

Bk THEROBEURWICEITSE TFR] 2 THERCIEI WL,

30



OSNHRIARF—IN—2HF—T7 7V F

EEDRA #iAIERE (A LAI5E#1H)

202552 R

20253 A K

1 319A
2 5892
3 9023
4 5838
5 241A

S RPERX iy 2
yutor.i
HRh Tk
FERIRIT
ROXX

15.34 %
8.11 %
6.57 %
6.15 %
5.03 %

1 319A
2 5892
3 9023
4 262A
5 214A

iRk EE 12.25 %
yutor.i 6.71 %
R T 8% 6.10 %
AVR—=ARXT497 5.03 %
H—T 4.76 %

ISR EET 41.21 %

FAIS#ImEET 34.85 %

K HEEFZOSAHIARFT—N=H =T 7 FOMEERBICH T 2HEZRRLTEY £7, b RESH®RAIEHREET,

Bk THEROBEURWICEITSE TFR] 2 THERCIEI WL,

31



* L5z E iR 202543 A Kk 5

OSHRAR— b7y 7TIRESEFREEHES DIREHIRN

— s _

2025 3H (FEFR)
(FEAEH)
2024128 IDOM CaaS Technology HZ HAM

(A - h—F7A4 7%, IRTDODAIZ, | WS EYavyobhe, WMEBOSEVATLZFRL.
L DFLINCEREH—7 4 7 =324,
BFEEG|OT XN AHE LB OEEL A,

20244941 AE-TYF - hBonN=— = HAH

[ EREEAHRTFRICEITS] 2&xIva Vi, BEEEICBWTCHNEREEZR ITO/NOE
Y—bEX (42780774 F>R) 2#EH,
RATAT7 7 A4S AEEDKT - BIN - BREXIEEHEAGHE LA ORIEZ LA,

BRD TYBROBIIEWCHIT2 538 2R, 32



ERAAVN—DNESADEBICEEALLET!




Rheos Capital Works —2025—

=D . .

g ¥

£
+
w’
~
i
-



®

SACBNTIRAKLEE - =

FERRARI NV

OSHERT7Z7Y (TOVLWSH) P74 XICEZXTIRELESL,

X7 7TUDOEEAHEAWVGEIZIE, PFHRTIMEHEII a2 —Y 3y 2 E—F£TEBEFF L X —LIZTEBLWAbEWELE, OEES%2BEZ<
TEW, FvrR— /«(J)m%tb\zéﬁﬂ\tt% 9, TEL : 03-6266-0123 (‘FHOKF~17K) MAIL : cc@rheos.ip

HKOSHT —IL FESHEAREE., OSAT— L FEHERAREEZEF L0 AT—ILRDARLR— MIZHOBREBNLTEY £,

XaXY bPEIE, BEFATOEMOREZRTHOTHY . mHBAPER ﬁ%ﬁ@h%@éﬂ%@f#%%{%nﬁ?%*ocD’c EHY) A,

oI, BN ERTEIREETE~NDEAAMNZLZENERTZ2HDOTIEARL, £, THERFOTH - BAZOTADOHBZEHME T SZHDOTIEHY FHA,



mailto:cc@rheos.jp

UVS‘&G)77O U FTUJU‘ ro UVS‘&J
https://tenohirahifumi.jrn.io/app
XKEBARLEFREERY T,




NN W

On#FI-ILFTIDH=TI7ED-
SR FrK->2025

OB T7—)VRE20BEHETRHLLE.
FROAHETT 12321

v o R—VHBEBRICSHOOET [OSHFT—ILEF]| %,
FRTA1AAUL, 2 BEHKTOAT-TEALT 123 ZHEICHET

2 AAYDAmazon¥ 7 b Ah—FZ27LEV b

X2025F 23R TREIC [OXHRT =R ] ZDHIZTHDOFIF, Fv o R=V{RALHY £, DSH

T—IL R EBFELDOHIF2025F1/8 N 6B F CEAREFTD [O3HT—IL FOFEZBEALF v _— ]
IZ 2T EW=ET £, R THEROBIRN TS S| 4 CHRC X,




\NZDHET L/

YouTubelZT7'L I 7

Uad#t’N7T -

ARERBES

71U1h?.
AEBAR

The Fuontline of Investment Analysis |

sur: IKE BE

VZbohnVW
SN A ETET

i,

Hito [UBHOBTRN B S SR & CRECES L, 38



HEROEEIRWIHB TS TER

m REFFEOEIEE. &F]. BE DMK, mhizICH T G OMDOERICHRIEGZERDORRAL L TREAME
L3Z tt&%%%ﬂ#%U\%EﬁﬁwTé S UTAREBLI’ELZAEMNLHY £T, EEMEICELC/AEELTIE
K. INTREFICRELET, KEGEFIE. BEFPREEN L IZERY X7,

R LEEE, SHOBRECERV R AOOBRIERERE LTLAR - ¥ v ERLT— s PR LEbOTT, BE
EROBRAKICHI-> Tl BHCREAHL ) BELT 2 [REEEHPE ZHERRE) | ONTE+HCHEH
SA Y. CEET I R L,

m SERHIMERKBICHEITZEETESRB/HRICEDSDSHEALTEY £T4. REDLEH#N - T2z RIAT2b0TIEAL, £
REINTLWIRNBRFELRLEEINDIHZELDY £7,

mtI " ECEMEAROMRBEAZTIIEY. BEEAIAODIRELN DI BAICEHERICEIZ2EMDORBEEZ2T 52 &
BHYVET, LHLAEDIND, TEDHEREFZBNE L -KESHDH iﬁ@uiﬁhoitxﬁﬁﬁﬁwﬁm\ﬁ%%u%<i
TEPERIBEOZHIKICET 27-ODBERBHEWTHY . THEROBAZFLHEEIZIHOTHLHY FH A,

m UERHIEHINTLWAR YU ERT IREETOBEDERRKREEZ X, FRkoBEREL2BWERITZ2bOTIEHY FH A,
F/-. UXBEDEAREREFX. YUSKREEFICREZINALZRREROFEY ZRTHOTIEHY FHA, EFREEIZE
BEFZOHNRIIH I BIHEFZZEL TWLWEHA,

m REEFTIL. AEECREEZNEIIELRY ., AEREEE. RRZBOEREBRBEOREONRTIIHY FHA, dEESLT
UANTZ %Amttmt& ZEEE1d. K’E %ﬁﬁ% DWRTIEH Y FH A,

m HEFEOOIX Y MEIZ, BEHATOEHORBZRTIIOTHY ., mBBRECENBIRONROBZCHEREZRILET D

@Ti%UiﬁA oM, BN ERT HIFREEENOEAAMNZZSWRT S0 TIERL, £, EHEREFDT
-BAFOTRDERZENLETHHDOTIEHY £HA, s

YERL : 2025441




LFAXR - F ¥ ERILT - XN ERTIRNEREEFETD YRy /ER

e DRy ERNADKRRACRMHEEZRENAETERENRE T 55, —RICKA DMK IXE 4 DREDFEEPER, 5 - BEORNEFZRMRL TEEHL. £/
AHEDOMEIERITEDOERNOEE, MHENOEBELZIITEHNT 57-, TOFEZRITEBREZHDI VR IV’DHY £7,

BAEA 555 VEIEL &5 LT 510, FHICHLEBOMEAE VEECIBRHZIC LY +HBRBEDOL L TOM3IAFEABL, B
FEIMEY 22 B R R OB BB S ). S A AR 55 BARD ) £ 5. Chick D). PSS E S 2 MHACHDD 5 o <EEC
FRVTEEABDY . C0BE, TUOBREERS YR/ HHY £T,

BMEEFEFORITECAMASOEMNITFICE T 2B XFORE - MBRANBULIGEELRBENIFERINDHED L <IEINDICET DA

=EY =% MDBIH D > 1= HEFIC, é&ﬁﬁﬁ&#"%’rd)ﬁﬂ%b‘ BT HIEPEDMEL B ADZ I L. FLEMLWPEEEDOIILWHITELFOEBHITEITLE

- BEBENDDHY ET, RELLEEFICZOL ) BERLGEELE LTIHRICIE. j(%i.uiﬂi?b\ib%')lﬁ?b‘%‘)i? 7. EENICKREL-ES
DREITEICT 7+ b (BBRET) PELCIBEEL i%#’m‘%*ﬁéﬂ%% ICIE. BEFERL TR T 2AREMLH Y. BREWD VR IDDHY £,

BELTEH Y 2 %féii_iéfi%’fﬂ&)\ﬂtiﬁm\ é.}il_ﬁc‘:mc‘:@%***@]@%%%*ﬁﬁ BRNVELD LN DY T, £ley —BBDREEICHVT, BB~V IZITRD

ICADOEZMAREANY P2THEIBEDEA L VENWEE, COEMEICHRIETE2AYyPaAXMPRELET,

AU RY—y =% HZE - HEHOBE - BRFBDCRAEZFTL TV IEROKRE, HHOTET, SEITTLERNERML T, BMESFSOMESKE CEHT L YRS
(Tv—Jv 5 e DY EY, Tv—rrIhE GiElETRS) ~OREICEVNTE, BUa - BRANTERME, RFPRTLERSA V7 70RRE, FRATHECEE
ICEb3 U R2) HRICE D EFEDOREMR,. BEL — FORELEE, AE~NOEXERFFORRLICEL > TEMAESFOMEEMNKRE K LDIGENHY £, £/ *ﬁ
- BEORHEIIFTEEORME L LR L THREEHIKRE L, EHRETHELD VR IDBLVSVLOICAZHAEELHY 7,

REGHRAF~DKREICEHTZELY RS

KRESXBARETHEEGZEBEL TEENICKEBHRAFICREZITAY 77 F Tl thoE@ER ez HAANIFERFFLHERL T, MA T, FICUATOYRIA”BHY £, Z
NodYZX7IC&Y, BEMBAREITEL, BREZ®DLYRIHVDY £7,

- BET7 7V PO RENICKET R ESHRAFIL, BHRNOMEHIELEEOERNERCARNY F (T740 b, £H M&AFE) ICL->TKRELEHL, LHEXEOKAL
HMEBE DL AECERRAKRE K RAIHEDH L0, FHERAHNIKREEHL, TOXELZRITEXZWD YR I7DHY X7,

- HERTTV Fb‘%gﬁﬁtl?ﬁﬁﬁ'%ﬂit%ﬁfﬁ% IRBELNELCZ LW, FTHRICHAAAME TR 28 221G A2HE, RBEVRIBLVEREI R IDE
ENRELLDAREMRLDHY X,

C RESHAFOFHBERICOVTIE, TORRTAFTELFRICEODOVWAREMEDOREY THY ., B4 DREFHXOELEMBELRICEVW T, EEZXIT2AkEMEDOH D
BELBERETENDERICRRT S EAREE LY £7,

L7=A> T, B (28F) OBRETKRIFRIESNTWER LD TIEAL, EEMBEOTERICEIVIBLZFEY BETAZIY AL I EADY FT,
FLLIZ, HEETHPE MTEHRREE) OIREYRI7JZ2TEL LT,

BEETHHAE XMERRE) OITHEK - BHAARIIBRRTEET X T,
LAR - v ERILT—7 AP EERGT AREETOHFMERDOBREL : 03224 -3y - vy X— 03-6266-0123 (T B2 B DIK~17E)  https://hifumi.rheos.jp/

40



LFAXR - F ¥ ERILT - XN ERTIRNEREEFETD YRy /ER

BEFROITARIBLALBZERICOWT

& BERRICEEZAEBWLEZCER

. BARFHA EBR 3.30% (F#1k3.00%) XL FA X - Fr ERILT—7 XHEERT L TLWBREETIIBEARFHRIHY FHEAD. [REKEy FEA] ICKEL
TOXEFHRIEBEHFBIELLRY £, XRTESHZBLTHEBATEZREEFTICODZTEL TE, BARFHERISRESHILICEDIREKRLLY £I DT,
EZRRFTEAEETERIVEDOE LT W,

- e (FRRY) BN - EREMEZRRE »HYEtHA,

¢ BRERICEZENICZaE W CER

- {SFEEREM EEMEDHMEEREICH L T £R £31.650% (#71k1.500%)

- ZOMER - FHEK BABMESOTEORICRET 2RERTFEL (ZNICHHLZHEERSE) | EYEE| - 772 a VEBIFICET2E8H. AEEREED
REFICEYTLER. . 1“%%%“@&&% CETIHER. BREEAFICIS> 77 FOEEI 13%5;%1% (BEEBER) LUz NIH DB EHERE, ZFER
HDOILTEZTIL *éd)ﬂgﬁc‘: ERBRIEBE4AHEINT, BFRERREF-BEERTOLE, TOMOERFRIZOMEZ7 7 FhroXibbnEzd, I
LDERIZ. ERRAFICIVEHTI3D0THY. FTOLOEEP LRI, SHEAEFZERNICKEH T2 L ETE A,

‘c_/EE'E'\

TEHLTWR YR IPEMABERICOZ XL T, —MUAKREETZEBELTHY £3, ERORIEKI(C ogilxct;t LFARX-FrERILT— 77\75\‘1_ﬁﬁ¢%>¢
RTOREHRERFTD D b, ’ﬁﬁm##<%n%n®§m hwé

d)ﬂf%nﬂfﬂb’cio‘)iﬁk REEFICRD VR I7PERIE, ZNENORE(ES
WVELYVETDT, IHREZINZBEICIE, FHNICK KIKEEE Eﬁﬁﬂi( (HERRE)  HRREMTE ﬁ;—’&’ﬁk(?‘—éb\

REEZXHPE EMFERRE) OTHFK - BHAAIERFTELEE T,
LARX - FrE2ILT -7 ADEERTT 2REFTOFMBERDR

RE 1 aAIa=—Yarv - wrx— 03-6266-0123 (Z{TH:fE 2% B DIKF~17K)  https://hifumi.rheos.jp/

LA R - FvbERILT—7 kT Ett
s miG|EE BRUEBRR(ERE) F11615
MABS | —EFEEAREETEHS

— it EEA B A EERERGS

41



	スライド 1
	スライド 2
	スライド 3
	スライド 4
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9
	スライド 10
	スライド 11: ひふみ投信マザーファンド 運用解説
	スライド 12
	スライド 13
	スライド 14
	スライド 15
	スライド 16
	スライド 17
	スライド 18: ひふみワールドマザーファンド 運用解説
	スライド 19
	スライド 20
	スライド 21
	スライド 22
	スライド 23
	スライド 24
	スライド 25: ひふみクロスオーバーpro 運用解説
	スライド 26
	スライド 27
	スライド 28
	スライド 29
	スライド 30
	スライド 31
	スライド 32
	スライド 33
	スライド 34
	スライド 35
	スライド 36
	スライド 37
	スライド 38
	スライド 39: 当資料のお取扱いにおけるご注意
	スライド 40: レオス・キャピタルワークスが運用する公募投資信託のリスク / 費用
	スライド 41: レオス・キャピタルワークスが運用する公募投資信託のリスク / 費用

