RKRKA2IFSV-X

feRE 1 20214E3H 28

KAYIVyS-90-)\-79J05—-4>T5-T7> K
KAYTUYS-90-N-79)05—-4>75-TrY R <BBAYSHD>
KAYTVyS-90-\I-79)05—-4>I5-T7> K (3nARER)

BHEEDONUII—-33YI[cDONT

BHED Ty ROBEMEAFBIEARRDHOINE T UNULANS, T7./05—FINh 5ot FiEFEZITAS]
IBREERIOIOTHZHIED, BibD/\U1T—23V(T8EH T IREFENDIIBKETHSEZEZITVET,

KEA IS DINITA—-Y Y AHERE

o0 #ARS : 2018418108 ~2021428268 (B
16000 k(o ISEEMmE () 500
RRAVTS5 <BBAYSHD> BEilisE (L)

14000~ 3sp0v75 (3HARER) HRLAHEEME (Z28) , , 400
]

12,000 Y 200

10,000 W -

8,000 20202;?105 100
755X &k

6,000 - =" : RRA2I5VU-AEFHHEERE (GH) 0

2018418 20184%7H 2019414 20194%7H 2020418 2020578 2021418
* RRA2 T3, RRAS TS <BEBANYTHD> (BBECHBEEZHIANLTWRLzD, BEMEAZERLTVET RRA2T5 GnARER) (FBECH
BEEZHFAVULES, DEEAHBEMEAZERLTVEY ., [EEMER (ST (F1.58%HHER) EREOEDTY ., [ DECEIAHELEMER
(FBE(CTH DA EZIE A ICEIREUAREL GIHELTVEITOT. REOEEMEALGRLDET, B, BREITIRTREEIEELTHEVEEA.

) _XEJ0-AREIT¥i]
JO0—AREIT/ZDMREITEER (= mzomrerTey’ ODHERS
« 2020FE0OI0F 2 VI RMECSA TARIAIWHKREKZEILUFE UL, Tz, TRERENCBOERIDICEVTET YIS
ATA=A=23a> MR THD, T7.)05—-A>T7- 2049 —F. CNFTLU LOBVEAZZIFTUVET,

« BTV -DMABEHEFEOARER LIRNORBNCED M > RS2 KECT RIZKEFTHELTOE I, 7I5—
J0FOTHBRIEPSEOIRGE RBELEFZERIBE. b2 RSAOADLIENFFTEZEDERIAFNET.

(%) 3.0 ao0+3avy
HARS : 20154 12831H~202142H26H

2.5 XEYO—AREIT &4

2.0

1.5
WBEELEANTE, UK

10 st o 54> HBAETHE

S U i %‘?EIJ \é__timb\\*gb
. | . KETOMREIT B .
2015512H 20165128 2017512H 2018&12H 20195128 2020512H

AT T —LN=TOFT =A%) ATV A IRZARIERL. KEREITIEER : FTSE NAREITA—)L- T4 71 -U—MNE#. KEJO-AREITFS :
T~ RBEHT— WA DN TA—X D ADEFEF , KEZOMREITF : AT/, @R, FE. BEME. AT -UV—b ALXTT ABA
BB RN RO/ TA-YOAOEHET, mHEROBRERIOOVTIERER-S2IE T,

4 PineBridge- SIS A AN VRREH SHERNEIXE MEMBEE (&%) #3075
A 9" jhixma  —RHEE A EEEERS, TR A BARETRERS.
INVESTMENTS I BB RS 1/6




KEA>ITFSU-X

* REITOFFOfZR (FRADKKIUNGEREFRN) TRDE. 77./025—-1>2T5- 2J5—(SREITEALDEIRICR X
FIN FIZSERERZIIRLI/ 1T 23> TRSE. REITRAKRLDEIZTY,

- —AZEY(IC, AREREIENEVEIY (. REIT@AE (BKMl) EUTHERIET . sEEERBLICID. ZDOMN%ZHE
UBIBCENTEFT .

FFOfSZR DHER

HAfE : 2018 1AKR~2021F1AXK

AT
35
—BEYI- —URESR FHE A~ == REREITSA
30
25
20
15 -
10 L 1 1 hd )
A% 018%18 2019415 2020415 2021414

PR © EA-IRITOFT =B A 2TV D A NI IVERR

FlEsp R 2MELENVII -3

HRRMRERNRUI WaT-S3 (=-IFOBR ) . RETRROBRARILCEEUEREZEOHITT
tRoPEGLyA (= BIRER . ) CEkiEs, #nBuasas, BUEaLTy.
2l PEGL > #(3Price Earnings Growth RatioDBE TS,

4.35
3.78 3.70
2.19 I

2% KEREITEAK F—Ht> 49— YIRS BEYT—
AR T IRIT DT —E)\A STV A IRZ A IER,
B YEROBESECOOVTIIERR-S2IE T,
Pi he B I‘i d e KADTWS A RIS SHEREGIEE BRFEER (&) 53075
AI g MARS | —EEIEAIREES DS, —IREEEABARIKERBZEDS.
INVESTMENTS —AtEIEANE e mEE I E RS 2/6

(B4 : 15)




HAZSCHHREEOSIFIC LHZEINTVWST/./02 — (> J3(CBEET HREIT
HIUKNZREN R EEIREREL . PRNISEMEOKRRZBELET.
KT I0D—A2T5E> T-HIEY— BIEFT—. e IN-AEERE2IELET

EENREEDERCHIOTE. CoA=RIIT - AINRANNIN XXX IIVI
JL>— (CenterSquare Investment Management LLC) (GERICBITBHER
D—EPZERFELET

3D0J—-RX (T R) hMeEENNELITETD,

., - 73
o |

BBANYIRUL BRBNYIHBD BRBANYIRUL

REHEANOHEREEICDOVT EREHEANOHEREEICDOVTIE. REHEANOHEREEICDOVTIE.
max & REILLTABAYSZITVER WHEHTOABAYS TV, BBZE RAILULTABAYSZITVERA.
wE BUZIOERERDET , 20 3
NI MHTOBBAYSOEEESITDL

TlE. EBROR—SIAVADEER
DERRBENHDET, COERSD
[CDWTIE, BBEEIAINGHDET .

F1ERE F1ERE FARRE

BF12A15H. KEHOEZEEF BF12H158H. ARHOBEEF 3.6.9. 12HOZHA15H. A%

HERHCREZTL NENE BEXRBCREZITV. WHEDE BOBSERERRICREZEITL.

hes  AHICEDVTHEREZITVET. HECEOVWTHEEITVET, IRE S EC T EHICEINWTDEZAT
L\ia-o

FERODECESTIAV B LUZDEERICOVWTRIEI 2ED TR DECHREANDEADIZEE . ZESHLOHIBCLD,
DECEATORVNEEHDNFT,

FRA>ISIU-X D E
1

KRAYT5 (3HAREE) AR D K=
~NREREOIOLAICOVNT~ ESE (A ' B AR EEE
i WU D B%#

{MEENFADFET

[RANLLT RBEHORIEZHR =D
HEMEEZSEL. 10,500 £&
RO TVRIZRI(CIEXZDIBIEEEZ DAL T
BCERBISLET . B, TREED A
BRRRECEDCDISIMERNTE [ HEER
BUVSENHDFET, ~iERA- ST,
MHRA VTS, FRA>TS <BBAYSHD> ; - HERA
(DB TEBE A 38 68 oS8 128

AERFRER
(SREHORTE3H)

BxFHE). TREEHFCLOTE, EEEOSSIERNTERNGENHDET,
B UHEROBESEIOOVTIRER—S2IE T &,

PineBridge® ATV AIRZIMADYBRR R SERIEREGIEE BRUBER (&) $3075
l A g MARE | —AAEEIENIREERE S, — IR EIEABRISEBEER .
INVESTMENTS —AREEPEAN S _REERE RS I E RS 3/6




[REA>2TFIN-X UG FELTIT-T7> RO EZIBL T, BAZSTHREZEOEEIFIC LIFENTVS (TNICH#EIDE
D2EH#HET.) T7/02—-1>IF(CEAETIREITELIUKRRICRELFIOT, BEMEBRAIEELET . T, HAEREEICE
REBZEHIATEHDET ., UIho T RRADIFI)-X I FFEETEEFRRD, TTAMRIESN TV ED TR BEMEADT
SEICKD, BRZWD, B TAZEIDIADIENHNFT . CNSOEA(CLDERE. INTIREBOERIIBELFIOT, HEHIA
HIHILFECTE, [HREADTFIN-XIORE VA% TIREEDIZ . BEIAHTIEN, [REA2TFIN-XINEITZER

DVAVZERF. LTFO@EOTY,

(fEZEENV R D)

RENREERENRTHIREITE LUK OMI&(E, —#%
(C. BBF - RRE. BRER. RITHROERINR. EE -8
FIRRBSUVCTHIZDOBIEEFOXEEZR I EFLE T, A
WOAMARD T & (FT7> FOREEMERE T ZSEIERERDET

(ERYAD)
HHABMESZFORITEROIFIR R OB EDIRR(C LB
BOTE, BEYOTIAARREE (RSO EXZ (T, BXE(
BN TR IRENHNET,

(FRENTEVRD)

HABMISEZTEULLSETIIBEIIC. THIBOTHEIRRIC
&0, BEIZIFAS LM TFTEE TERVWAIZVVET,
D E%ZZT. BEMEBNTZEI LN HDET,

(REITEIRDZEYARYT)

B REITORERNRNEICEERBETHD. RRBNED
AEBEDREMREABEOAER, EERFCHE
£0. REITORGR CHEEZSXIEEMED TEZH5
Epea > UEE R

B EFZEECLIENMMEOE LS SO EMIEDZE
EBSRICABERFECH DB EEFEIANDZE(LE

R EERTFET,

B REEFCIMDEHE (BRHl, ZERHEEF) OXE
W ARBEMESLVEERAFVRTZOLAUIEE
(CIE EOFEERIIET,

B SOEE - BARALEF LS TNAOERIFEL, A&
EMESLUVEENRAZOETZEAUIBEICE. £

R EERTET,

(ISEDEE - T—INDEPEIRT)
FIEDZFEE - T —N(CROLHMEEZITVEINT, HiHEE
HOENEET7 Y FOREMEADEIE PRSI ERBIENHDFT .

KEA>IS5
<ABBNYIHDH>

[RANELTABAYSZITV., BBZERIDERZRIDEFIN. &
BAYSEITIICHID AYSHRBEEAEDEFZEREH D DOAY
SOAAMDHIDET , EFIZOHEINIAYZIX DR ER(C. Hi
REAYSIZNOEBINEBR(CRDET , BH. AYSIANIFHRE
RFCEIDEETRLEHNFET . e, BEAYS(ILD, TRICE
BEEIAI)ZERTEIDIITEBDFRAL. WHTOABEBAYD
DBEBLDCOVWTIEEEROR— NIAVADBER D ERRBIEN
HD. TOEEDIOOVWTIIBBEEEFIRINGNET

- ERAST5

- B (3nBRER)
SR OREITHLUHAEEEN G T EE &
L. FAILLTBBAYS DRV BB
BURTENET . SEAEEG. SFZH.
K- EH 1R, BETOMOEA RER(CLDE
3T, COBEESI I EREEDMIENE
B, AN T BTN B0ET. —REC.
Mm% D L R, [ e
O TEEELAET,

N O R R I

BIPZROURI(E, LERICBRESNZEDTEHDER A,

INZE T, STEHIRIRICRAEVCERING (REERRORISFNEHLVTHIRZZSVTER) ZBATITOHBENHDE
T, Ueho T IRB D ECED/KE G I UEETBEIIRBICE T2 T7> ROIRBRZRIET 2D TEHDFEA . T, IEEDESR!
FTEARDIRRICE O TF B D ECED—EPFFEEN, EBNTARO—EHARUVICHEETIHENDDET, B, IREDECE
(3T7> FOREEENSZIADNEIT DT, DECEDTHAWNIFEEEFLEADRANC DB, BEMEADO TEERLBDET, sTEH
FEHROERINGSZEBX THEZITOEE. HEREBOREEMIBAFAHRER LR T E I ZL(CBDET,

m HEROBEEIACOVWTRRRR-SZIE T2,

PineBridge-

INVESTMENTS

MAHS | —RHEEEAREESE S, —TEE ABRIREREER S,

[— ATV AIRZIMADYBRR R SERIEREGIEE BRUBER (&) $3075
4 —AREEPEAN S _REERE RS I E RS

4/6



© (SEEHART DRRADTS 20278128308 (K) FT (2018%F1810H (K) F=iE)

RFA>IT5 <BEANYZHH>
RFA>T5 (BnARER
& BARE RSN TESDHDEAT
X[ DEEBIREI - IBLVTDEERENI-RICLBEHIAHNBIRETT . BABRMUSIUEIRI-RICD
VT BRFESHCERVEDELZE L,

2030F1H31H (K) FT (202018108 (&) FE)

& MEA(ER : BARARMNBAOREZXAOREMEE XEEMEAIIHOHDTRRLTVET,
¢ BmEB : BRFE RN TESDDEAL

& e (A D B ERIARMHOBREZ B OE (MR

¢ Bmake : RAIEL T, ERIARMEANSERL T6EXEHBENSHZIANLET .

¢ A REICLTBEZEHOFE 3 KETIRTSANRMUITEBABIMBREOSHIAHZ HHRMHDELFT.

¢ HARMhER : Z1-3-7AESEGIFROAER. FEI1-3-V0RITHREROVITNAERIUBM OGS

& B HIR | EFEMEOEEERZMIBCITIID. KODMEFKRCHIRZZIHENHDFT .

¢ BA-REBEA  EROERRSHFOBRNSRBE O TR EEYIRI5A(CE. ZXSHOHIE TR ADSHIAHERZ
ZFOFIES LT [HIRMZENHDET . ERIEMESIFRICHITBEBI DL SAERBEGIOFLE, SRFHEEDELE, 20

ERHL OOEEBVBENBHELER. A - BEODBABDRAERIT 5L, BLUTT LRI - BE0D
E AR EGE T TN BDES
* BEEE . SRFEORIE 20 A FEIBTEL BB A, BRAH STt ABO5R. COREETDNE
BRI, [EERiE TERBILNTEET,
¢ ;’;E'b*"“m' FHRAYTS BE128150 (REOOBAEREEN) OFE1E. RS
- ERA>T5<BEAYSHH> | [CEIE INGEDHZITVED,

. BE37.68.98. 2A0RASH EO0BAGEEEN) O
RRAVT5 CrRREE) | e ym s scm %, IS ERTVES,
SBROA B S DT BLUEORIIOVNTRIE S 550 TR, HEHSENVEOS A S, BEat
DH| WD, HEEATRNCEEBNET
* EREE ¢ SBES_F AR B E T L TIURDNE T . ARG E S ABE L. DRSS IERB S E S LU
AR RIE DA R T, B4R - 255 R A S OB A,

BARICEECQIBVWEE(ER HEEROFRBEHREPICHEENCTRIBUVWEE(ER

BB FEN ERERER (S5EIR)
BABRLAZMBORERXHOEEMEAC3.85% (Hiik| |EXMECHEEREAICEL.738% (Iith$F1.58%) DRERU
3.5%) DERZFUTEERZ LREL T, BRFERHANTEDHZED | | TEEAEELET,

ELEd, ZDMDEF - FEH

BB CEECaBVEE(ER BMEsSEE0SESTFHRN. EELNETREIZEE0R
BSFSE - HIDEHA. EEBAF (REITE, MiZOFMEICLDMSAZMINSZH. REITD
(EEMERREE : MOEEA. BERSERRUTENERA. )

SI7 O ROSEEERVERSFER (EEMEOMEEREROFER
0.11% (#i#k0.1%) Z LRELET,)

XBARTFHN, EREEER (E5ER) SLUTOMOBER - FHE (BACBVWTRETIEOCRNET. ) [CIIHEHREHE
LEANEINET,

XBRFOSFTRACOVTE, FREMBIFCCUTERDFINT, RRIBILEFTEZEA.

XFERBEOEFTRACOVTE BAREEPREHRRLIEUTRRDFIDTRRI BN TEFEA.

BARBZECOVTE, IRFDECRHTEBEDEE(CHL T MERBIMEERRITER GBER) (SHUTHRMINTT . BH. EAD
RMEERRDET, T, TENNESNIBEFCF BEERDIENHDFT . 3FF BI7V ROKREEFTHAE IEHR

8) 2TETaL, n . -
BEVWEDEI(E- - 12T VYT A IRAM YRR E4T
https:// www.pinebridge.co.jp/ TEL : 03-5208-5858 (Z%H®9 : 00~17 : 00)
B HEROBEBIA[CODOVTIIRIER-SEZE T,

PineBridge* ATV AIRZIMADYBRR R SERIEREGIEE BRUBER (&) $3075
| 4 g MARE | —AAEEIENIREERE S, — IR EIEABRISEBEER .
INVESTMENTS —AREEPEAN S _REERE RS I E RS 5/6



ARFTHER

Eitait ST AR YBR AT SREREGI%E ERUBEE (£1) £3075
MARS —MBHEEASEERRS, —BEFEABASSENERS. —BHEEAE _EoREREEI 2R
TiEatt =% U F J{EEETHRRS JBEEmEat |- ZIIT AAZR N IRIAN-TILTILS —
IREStt Bt OEE I 3RS REE EESLUS RS
INEEFESHAE ZTEBRE) DIHEKR - SHIAHT
O | B[ —RHE] —AtE B I7> R
. mmme |- EABKR[EASR|EAE S FFA> TS| FFA>T
st ® ERES "f,?i% snaman | el | SatEs fsf_ <BBAI|S(GAR
M= | e | g |BEIERe 71 &> )
— SR EEUBEE
BRI BANRIT = ZEE [ o @)
e | (Be®128
BRAHHhERRMERT ﬁ‘f;zgﬁ* fggﬁ’?f O e O
SFlER | FERBEE
A melz=| (emmes | O ©
: SFER| BRUBEEE
BRI A SBIEESS mEE | o @) @)
5|2 | (£7)58445
= SFER| BRUBEEE
VT e 7 = an mE=E | o @)
5|2 | (&7)5$E658
IXEEFAERE Ehan| REUBER | o
*IFEEASEHESPREEOIRRESHTY|  H44ET (B&) £355
o mo e/ SR | FEEUBBEE
M AH e RT = s O O O
e | (Be®uEs
ME 754 7> RSt Akt i@*‘gg @gﬁﬁ O O
i ~ SFER| EEUBEE
+/ \TTEIE%HKE*:I: HY'_EH%% (ﬁﬁ:ﬁ)% 188% O O
= —_ AL
BERAGESHR A igﬂfgg (i%%gﬁi O O
PO EhRen| EEUBEE
: SFiER| PTEMBEBE
hERSES Rt o ) @)
HBE|%2E| (2F)F6s
s N SFiER| BRUBEE
RIS malzs| emziis | O O ©
Jp— ~ SFESR | ERUELRE
. N SFiER| BRUBEEE
= —_ AT
SRARTTIES R 2t %E% ( gﬁ%gfﬁ% O o O
LEERSE Bhan| TEMBER | o
LB ERSEHESTREBEOIRRIESSTY|  ART (B $F44E
~ SFiER| EEUBEE
BRASHASH malzs| (em)sizas | O O
= — AT
ISR AT ﬁgﬁg (zﬁﬁg’;’?f% O o
BEAH=ZUF 1487 Bhan| ERUBREE | o 5 o
A>Ty EIER) HEES (B&)ESS
HR=t=2ZU F J BT zremm| BEEMEESE
(BEEREREGIEE=2UF JELHY-R e EEAGYetiving O O O O
bl oiEstaaih) (1o—iil-tom | HE | (BR)HSS
==UFJELA>- efER | FRMBRR | o o o o
2L —SEE R AT 3| | (£78)523362
— e SR HRUBEEE
=% U F JEFERTHR ST = e | O O O O @)
HEg | (B8)E338
N SFiER| BRUBEEE
%Euﬁ%ﬁiﬁﬁ*i HR%I%% (ﬁﬁ)%].gS% O O O O O O O

W LERUCBV T HRRAS T =R AT YT -0 )L FH 05— A2 TF-TpoR (B - RRATF) A TYS-I0-)UL-F2)05— 1>
75 J7YR<BENSHD> (B FRA2T5 <BBNIBD>) JHUYTWSD0-)UL-59/05—4>75: 97> K SnARER) (B9 : kA
277 GpRRER) AIELET . mEERE > Uy RN ES THERENT RS AR TS . W OISR RFTSNBEIC(E, w8 St

E ([ERRE) SACEIE, 2. J7 ROBVEOSHLIAX TS CHNEEERAE (RAEHRRE) SabsNUD. FdERICiRE2t
SOBBULLVELETDT. B3 NEECIERD . CESTTHMIEAL, B LB ROERIERE C= L P BRICE O ERSN TVEI /. BHOILHE
- MOV TR 260 TRBHDEL A, BEOEREICEY % m‘(; H;Eonﬁmsz%a%%ﬁsﬁ%mt(moiﬁ/\, B ERCRRIREN TVS RARD
BRI OSHORE THD. BRIOFERUICEEIN3ED 6/6




