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202011 A R|R#AE
r—=2IL) 23—V (EBHED)
B [V — & | EHRE U= (%)

bk (%) 17 A 35 A 64 A 1278 &3XE
Total Market 1600/ 100.00| 701.45 11.38 9.62 13.79 6.44 4.88
Value 1228 49.51| 1250.70 8.23 3.65 6.38 -7.91 -9.22
Growth 813 50.49| 348.06 14.67 15.36 20.91 21.41 19.55
Large 350 86.40| 672.20 12.36 10.24 14.86 7.87 6.29
Large Value 242 40.41| 1140.23 9.06 3.47 6.73 -8.09 -9.34
Large Growth 214 45.99| 363.61 15.50 16.16 21.96 23.22 21.31
Top 60 50.31 550.49 13.30 10.88 15.90 9.73 7.84
Top Value 38 21.92| 1042.26 8.90 3.31 7.90 -4.80 -6.25
Top Growth 39 28.39| 308.76 16.93 17.27 22.66 23.48 21.13
Mid 290 36.09| 922.20 10.96 9.29 13.29 5.09 3.97
Mid Value 204 18.49( 1159.23 9.19 3.61 4.64 -13.39 -14.36
Mid Growth 175 17.60 526.39 13.34 14.46 20.86 22.79 21.54
Mid-Small 1540 49.69 913.28 9.34 8.28 11.55 3.01 1.77
Mid-Small Value 1190 27.59| 1314.72 7.40 3.92 4.69 -11.13 -12.29
Mid-Small Growth 774 22.10] 461.83 12.02 13.09 18.81 18.98 17.68
Small 1250 13.60( 884.56 5.54 5.84 7.47 -1.79 -3.26
Small Value 986 9.10| 1525.77 4.64 4.50 4.81 -7.12 -8.64
Small Growth 599 450 359.30 7.49 8.43 12.03 7.15 5.77
Small Core 400 8.91 284.07 5.84 5.50 7.36 -1.73 -3.06
Small Core Value 310 5.84| 365.69 4.98 4.30 5.19 -7.10 -8.20
Small Core Growth 212 3.08 130.80 7.61 7.72 10.92 6.63 4.92
Micro 850 469 346.07 4.98 6.49 7.70 -1.87 -3.62
Micro Value 676 3.26| 426.77 4.10 4.88 4.20 -7.11 -9.35
Micro Growth 387 1.43( 144.23 7.26 9.97 14.51 8.31 7.64
Prime 1000 97.45| 1966.50 11.55 9.72 13.97 6.62 5.09
Prime Value 765 47.82| 2041.58 8.36 3.61 6.47 -8.02 -9.24
Prime Growth 524 49.63| 1747.31 14.82 15.51 21.06 21.68 19.81
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E% 2: Russell/Nomura HAA U TYIRINTF—IVAYTI)—
202011 A XBRE
it ) 2 —> (B2 2Br <) Price Return
WS | vz— b 8B 1) B —2(%)*
ik (%) 17 A 35 A 678 | 1208 | F#¥
Total Market 1600 100.00 398.57 11.34 8.69 12.66 3.93 2.55
Value 1228 49.51 659.53 8.19 2.35 4.91 -10.85 -12.01
Growth 813 50.49 212.67 14.63 14.78 20.08 19.42 17.80
Large 350 86.40 380.21 12.32 9.26 13.66 5.30 3.91
Large Value 242 40.41 596.70 9.01 2.04 5.14 -11.13 -12.24
Large Growth 214 45.99 220.53 15.46 15.55 21.10 21.18 19.51
Top 60 50.31 300.61 13.23 9.73 14.52 6.84 5.18
Top Value 38 21.92 528.63 8.83 1.70 6.11 -8.19 -9.48
Top Growth 39 28.39 179.38 16.87 16.54 21.63 21.19 19.13
Mid 290 36.09 546.44 10.96 8.57 12.39 2.99 2.02
Mid Value 204 18.49 634.23 9.17 2.49 3.36 -15.88 -16.72
Mid Growth 175 17.60 338.83 13.33 14.02 20.24 21.13 20.05
Mid-Small 1540 49.69 537.56 9.33 7.59 10.68 0.88 -0.20
Mid-Small Value 1190 27.59 718.32 7.38 2.93 3.52 -13.62 -14.65
Mid-Small Growth 774 22.10 297.26 12.01 12.67 18.21 17.38 16.21
Small 1250 13.60 511.44 5.52 5.22 6.67 -3.97 -5.29
Small Value 986 9.10 830.32 4.62 3.71 3.84 -9.63 -11.00
Small Growth 599 4.50 230.94 7.48 8.06 11.48 5.56 4.35
Small Core 400 8.91 202.23 5.84 4.90 6.58 -3.91 -5.10
Small Core Value 310 5.84 251.46 4.98 3.53 4.23 -9.64 -10.61
Small Core Growth 212 3.08 99.19 7.61 7.34 10.37 5.03 3.49
Micro 850 4.69 242.45 4.95 5.86 6.86 -4.06 -5.63
Micro Value 676 3.26 287.06 4.06 4.06 3.21 -9.57 -11.64
Micro Growth 387 1.43 111.61 7.24 9.65 13.93 6.76 6.27
Prime 1000 97.45 1337.55 11.51 8.78 12.82 410 2.75
Prime Value 765 47.82 1314.04 8.32 2.28 4.98 -10.97 -12.05
Prime Growth 524 49.63 1251.37 14.78 14.92 20.22 19.68 18.05
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E 3: Russell/Nomura HAKA U TYIRINTF—IVAYTI)—
202011 A XBRE
=&)L 2—2(EHEL) Total Return
WS | vz— b 8B 1) B —2(%)*
ik (%) 17 A 35 A 678 | 1208 | F#¥
Total Market 1600 100.00 701.45 11.38 9.62 13.79 6.44 4.88
Value 1228 49.51 1250.70 8.23 3.65 6.38 -7.91 -9.22
Growth 813 50.49 348.06 14.67 15.36 20.91 21.41 19.55
Large 350 86.40 672.20 12.36 10.24 14.86 7.87 6.29
Large Value 242 40.41 1140.23 9.06 3.47 6.73 -8.09 -9.34
Large Growth 214 45.99 363.61 15.50 16.16 21.96 23.22 21.31
Top 60 50.31 550.49 13.30 10.88 15.90 9.73 7.84
Top Value 38 21.92 1042.26 8.90 3.31 7.90 -4.80 -6.25
Top Growth 39 28.39 308.76 16.93 17.27 22.66 23.48 21.13
Mid 290 36.09 922.20 10.96 9.29 13.29 5.09 3.97
Mid Value 204 18.49 1159.23 9.19 3.61 4.64 -13.39 -14.36
Mid Growth 175 17.60 526.39 13.34 14.46 20.86 22.79 21.54
Mid-Small 1540 49.69 913.28 9.34 8.28 11.55 3.01 1.77
Mid-Small Value 1190 27.59 1314.72 7.40 3.92 4.69 -11.13 -12.29
Mid-Small Growth 774 22.10 461.83 12.02 18.09 18.81 18.98 17.68
Small 1250 13.60 884.56 5.54 5.84 7.47 -1.79 -3.26
Small Value 986 9.10 1525.77 4.64 4.50 4.81 -7.12 -8.64
Small Growth 599 4.50 359.30 7.49 8.43 12.03 7.15 5.77
Small Core 400 8.91 284.07 5.84 5.50 7.36 -1.73 -3.06
Small Core Value 310 5.84 365.69 4.98 4.30 5.19 -7.10 -8.20
Small Core Growth 212 3.08 130.80 7.61 7.72 10.92 6.63 492
Micro 850 4.69 346.07 4.98 6.49 7.70 -1.87 -3.62
Micro Value 676 3.26 426.77 4.10 4.88 4.20 -7.11 -9.35
Micro Growth 387 1.43 144.23 7.26 9.97 14.51 8.31 7.64
Prime 1000 97.45 1966.50 11.55 9.72 13.97 6.62 5.09
Prime Value 765 47.82 2041.58 8.36 3.61 6.47 -8.02 -9.24
Prime Growth 524 49.63 1747.31 14.82 15.51 21.06 21.68 19.81
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K5 4: Russell/Nomura B A#¥EER R

202011 AKRIEE
¥TERIMAEE D = — M (%) 33 Industry Weight
Total Market Value Growth Small Prime

i SRS Uz — | B oz — | 8RR Y — | B oz — | B Yz —+
=) 1600 100.00 1228 100.00 813 100.00 1250 100.00 1000 100.00
IKE - BME 6 0.08 6 0.14 2 0.02 6 0.59 4 0.07
S 4 0.15 4 0.30 0 0.00 3 0.16 2 0.15
S 72 2.23 69 4.09 10 0.41 58 4.51 46 217
BH & 69 3.39 60 3.37 45 3.41 49 3.93 44 3.37
FGi 20 0.42 19 0.76 5 0.09 17 1.10 12 0.40
INILT - R 8 0.18 8 0.37 0 0.00 7 0.77 7 0.18
(=2 121 7.62 101 6.00 47 9.20 91 7.79 72 7.59
EER 46 6.23 26 4.00 34 8.40 29 2.66 36 6.35
Bl - ARES 4 0.37 4 0.75 0 0.00 2 0.21 3 0.37
LS 10 0.57 10 1.15 2 0.01 9 1.00 7 0.58
HSRX - +HFHEG 21 0.78 21 117 8 0.41 15 1.47 16 0.78
E5 it 18 0.56 18 1.12 1 0.02 15 1.21 10 0.54
EHERE 19 0.66 19 1.30 1 0.03 16 1.70 12 0.64
ERHEA 23 0.58 23 0.96 8 0.22 19 1.25 15 0.57
B 101 5.73 89 4.39 43 7.05 81 6.65 66 5.72
B 123 18.48 102 11.49 69  25.33 82 6.89 88  18.80
Bk AR ER 45 5.97 44, 11.07 4 0.97 32 2.59 34 6.09
AR 27 2.94 17 0.41 20 5.42 20 2.05 19 2.98
Z DB 39 2.64 30 0.84 22 4.41 32 1.88 21 2.65
ER - HRE 22 1.28 21 2.45 5 0.13 12 1.10 18 1.30
[ ERES 41 3.33 38 4.67 19 2.01 20 2.06 33 3.37
B 4 0.18 4 0.36 0 0.00 2 0.27 4 0.18
TEE 2 0.34 2 0.69 0 0.00 0 0.00 2 0.35
BE - EmEEE 12 0.15 12 0.27 3 0.02 12 1.09 6 0.13
154k - BIEHE 189,  10.49 69 6.66 176,  14.25 158/  11.07 97  10.39
EN5E 3 102 414 95 7.23 28 1.10 88 6.23 55 4.03
INFEE 140 4.55 97 3.07 96 6.01 116 9.10 88 4.45
R1T 71 4.27 71 8.61 1 0.01 58 5.22 50 4.28
FE%. BEMmEWEGIE 18 0.80 17 1.51 5 0.09 15 0.98 10 0.78
RIgZ% 8 1.93 6 3.85 2 0.06 2 0.20 8 1.98
ZFDhERE 21 1.15 18 1.57 7 0.73 17 2.20 18 1.17
TEIEE 48 1.83 39 3.14 22 0.55 39 2.84 24 1.78
H—ER¥E 146 5.97 69 2.22 128 9.65 128 9.22 73 5.82
WA B A
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X5 5: Russell/Nomura &R/ \ D4 — X H<1)—

202011 AKRIEE
¥FER AR 2 —2 (%) 33 Industry Return
Total Market Value Growth Small Prime
B3k Fodibk | oA | AoliBR | AolA | AR AoZA | BolBR ) ERdA | FRliBR | AidA

=) 1134 11.38 8.19 8.23 1463 14.67 5.52 5.54| 11.51 11.55
IKE - BME -3.54 -3.41 -2.01 -1.91 -6.48 -6.15 -3.54 -3.41 -4.10 -3.97
i 16.98 1698 16.98  16.98 - - 8.40 8.40| 17.55 17.55
S 9.21 9.27 8.19 8.22 14.020 14.37 4.91 4.93 9.41 9.46
BH & 8.09 8.11 2.99 3.01 9.44 9.44 0.73 0.73 8.34 8.36
FGi 8.14 8.13 9.69 9.67 -0.24 -0.24 -3.17 -3.08 8.26 8.25
INILT - R 6.40 6.41 6.47 6.47 - - 5.34 5.35 6.01 6.02
(=2 1262, 12.62 8.33 8.33[ 15.320 15.31 4.79 480 12.86] 12.85
EER 1454 1454 1069  10.69] 16.02  16.02 4.16 4.18| 14.66. 14.66
Bl - ARES 3.03 3.03 3.03 3.03 - - 8.98 8.98 3.27 3.27
LS 6.24 6.23 6.65 6.64 -0.57 -0.57 2.09 2.06 6.25 6.24
HSRX - +HFHEG 10.24.  10.17 7.15 715 18.84 1857 4.31 430 10.68 10.61
E5 it 19.600 19.62| 19.54  19.56 - - 8.89 8.94| 20.41 20.43
57 ol 10.821  10.91 11.11 11.20 -3.55 -3.55| 1047 10.44| 10.63] 10.72
ERHEA 1416, 1416 1354 1353 16.78 16.79 5.59 5.58| 14.92  14.92
TR 15.03, 15.03 9.75 9.77] 18.14, 18.13 8.58 8.62| 15.23 15.24
B 1560 1560 11.48 1147 1736 17.37] 10.96. 10.98| 15.61 15.61
Bk AR ER 9.28 9.48 9.23 9.43| 13.95 14.15 3.49 3.48 9.30 9.50
AR 1429 14.29 8.56 8.53| 1479 14.79 9.50 9.48| 1437 14.37
ZFDthE S 7.75 8.26 3.74 3.74 8.67 9.29 2.39 2.42 7.88 8.40
ER - HRE 3.41 3.41 2.25 225 29.74 29.74 7.49 7.49 2.92 2.92
[ ERES 10.96, 10.99 7.34 735 17.74. 17.83 3.77 3.79] 11.06; 11.10
B 19.48 1956 19.25° 19.33 - -| 2545 2545 19.88° 19.96
TEE 9.35 9.35 9.25 9.25 - - - - 9.35 9.35
BE - EmEEE 4.89 4.89 4.35 435 1148 11.48 6.28 6.28 4.95 4.95
1B - BIEXE 7.64 7.65 2.98 2.99 9.98 9.98 6.11 6.15 7.73 7.73
EN5E 3 7.94 7.97 8.31 8.35 7.08 7.05 2.69 2.70 8.21 8.24
INFEE 5.19 5.21 0.16 0.17 7.07 7.10 -0.66 -0.64 5.46 5.48
R1T 5.85 5.85 5.93 5.93 -4.18 -4.18 2.27 2.27 5.90 5.90
FE%. BEMmEWEGIE 11,70, 1167 1194  11.94 8.60 8.00 6.10 590, 11.88 11.84
RIgZ% 8.39 8.65 8.51 8.78 0.90 0.90 0.90 0.90 8.48 8.74
ZFDhERE 1355 1356 19.64] 19.64 453 4.55 8.55 8.58| 13.65. 13.65
TEIEE 16.93 16.94| 1713  17.14| 18.000 17.99] 11.45 1152| 1758 17.59
H—ER¥E 16.23.  16.22| 10.44. 10.43| 17.39 17.39] 12.08, 12.07| 16.88  16.88
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20205 1281H

H®FE 6: BRREZAIINTA—TVRADHER

(F—%JL1)R—>/) Total Return
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R& 7: BRRBSIIRTA—I U AD R
(F—%JL1)R—>/) Total Return

(%) Value-Growth
Value 4.0
3.0
2.0
1.0
0.0
-1.0
-2.0
-2.42
Growth -3.0
N < Yo} © [2)] o ~— (qV] [ep] © N~ [o0] » o < Te) [(e] N~ o
- = = £ < T T T =T ©T T ©— — 9 o o o o @0
0,
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X5 8: Russell/Nomura = EH51E{E

202011 ARIR%E
PER PBR ERED) ROE REERER

ik (f&) (&) (%) (%) (%)

Total Market 24.69 1.34 2.03 5.50 -16.11
Value 21.28 0.82 2.96 3.87 -27.41
Growth 29.29 3.60 1.12 12.85 15.02
Large 24.39 1.43 2.04 5.96 -14.52
Large Value 21.09 0.85 3.08 4.05 -27.53
Large Growth 28.27 3.63 1.12 13.45 17.94
Top 20.23 1.54 2.13 7.76 -5.67
Top Value 16.53 0.87 3.39 5.34 -21.76
Top Growth 24.47 3.72 1.15 16.10 32.69
Mid 34.15 1.31 1.91 3.86 -26.81
Mid Value 31.34 0.82 2.71 2.62 -35.28
Mid Growth 37.71 3.50 1.07 9.54 -4.24
Mid-Small 31.78 1.19 1.93 3.77 -26.14
Mid-Small Value 27.58 0.78 2.62 2.83 -32.43
Mid-Small Growth 39.22 3.47 1.08 9.07 -6.01
Small 26.83 0.96 1.99 3.59 -24.63
Small Value 22.19 0.71 2.44 3.20 -26.91
Small Growth 46.48 3.36 1.09 7.36 -12.75
Small Core 26.45 0.99 2.01 3.77 -26.24
Small Core Value 22.01 0.72 2.47 3.30 -29.20
Small Core Growth 42.89 3.33 1.14 7.93 -10.96
Micro 27.57 0.90 1.96 3.28 -21.32
Micro Value 22.51 0.68 2.38 3.04 -22.21
Micro Growth 56.70 3.41 0.99 6.10 -16.54
Prime 24.65 1.36 2.03 5.58 -15.86
Prime Value 21.30 0.82 2.98 3.90 -27.45
Prime Growth 29.06 3.61 1.12 12.97 15.50
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E 5 9: Russell/Nomura HAE#KA TYIRADE R
Total Market
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5 10: Russell/Nomura €T YO RINTA—I VA HT)—
2020F 11 AXRBE
KEIR—X {HiHg1) 2 —(EEHBR<) Price Return
femE | vz — b+ | EHE 1) B — 2 (%)*
ioE (%) 17 A 34 A 6xH | 1248 | 4%
Total Market 1600 100.00 919.12 11.69 10.57 16.10 9.39 7.60
Value 1228 49.51 1520.92 8.53 411 8.11 -6.17 -7.68
Growth 813 50.49 490.42 14.99 16.76 23.75 25.69 23.59
Large 350 86.40 876.80 12.67 11.15 17.13 10.83 9.02
Large Value 242 40.41 1376.04 9.35 3.80 8.35 -6.46 -7.92
Large Growth 214 45.99 508.56 15.82 17.55 24.79 27.54 25.38
Top 60 50.31 693.22 13.58 11.63 18.01 12.46 10.35
Top Value 38 21.92 1219.07 9.17 3.45 9.35 -3.37 -5.03
Top Growth 39 28.39 413.67 17.23 18.55 25.35 27.55 24.98
Mid 290 36.09 1260.12 11.30 10.44 15.82 8.41 7.04
Mid Value 204 18.49 1462.57 9.52 4.26 6.51 -11.46 -12.63
Mid Growth 175 17.60 781.37 13.69 15.99 23.91 27.49 25.95
Mid-Small 1540 49.69 1239.66 9.67 9.45 14.05 6.18 4.70
Mid-Small Value 1190 27.59 1656.49 7.72 4.71 6.68 -9.08 -10.45
Mid-Small Growth 774 22.10 685.49 12.36 14.61 21.81 23.50 21.93
Small 1250 13.60 1179.42 5.85 7.04 9.93 1.08 -0.63
Small Value 986 9.10 1914.78 4.95 5.50 7.01 -4.88 -6.62
Small Growth 599 4.50 532.57 7.82 9.92 14.88 11.11 9.48
Small Core 400 8.91 198.43 6.17 6.71 9.83 1.13 -0.43
Small Core Value 310 5.84 246.73 5.30 5.31 7.41 -4.90 -6.21
Small Core Growth 212 3.08 97.33 7.94 9.19 13.74 10.55 8.58
Micro 850 4.69 237.90 5.28 7.68 10.12 0.98 -0.99
Micro Value 676 3.26 281.66 4.38 5.86 6.36 -4.82 -7.29
Micro Growth 387 1.43 109.52 7.57 11.54 17.41 12.36 11.49
Prime 1000 97.45 1491.13 11.86 10.66 16.26 9.56 7.80
Prime Value 765 47.82 1464.92 8.66 4.05 8.18 -6.30 -7.73
Prime Growth 524 49.63 1395.05 15.14 16.90 23.89 25.97 23.85
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K= 11: Russell/Nomura £ T Y9I RINTH—IV A Y1) —

2020511 BRI
KFEILR—X +—2)L)R2—2(EBHEL) Total Return
#HE | vx—F | BHRE ) B—2(%)*

i (%) 14 A 34 B 64 B 1208 | E9%
Total Market 1600 100.00 1617.58 11.73 11.51 17.26 12.03 10.03
Value 1228 49.51 2884.20 8.57 5.44 9.62 -3.08 -4.75
Growth 813 50.49 802.64 15.03 17.35 24.60 27.78 25.43
Large 350 86.40 1550.13 12.71 12.14 18.36 13.53 11.51
Large Value 242 40.41 2629.46 9.40 5.25 9.99 -3.26 -4.89
Large Growth 214 45.99 838.52 15.86 18.17 25.68 29.69 27.27
Top 60 50.31 1269.47 13.65 12.80 19.44 15.49 13.14
Top Value 38 21.92 2403.51 9.24 5.09 11.19 0.20 -1.64
Top Growth 39 28.39 712.03 17.29 19.30 26.40 29.97 27.08
Mid 290 36.09| 2126.66 11.31 11.18 16.75 10.61 9.08
Mid Value 204 18.49 2673.27 9.53 5.39 7.84 -8.84 -10.15
Mid Growth 175 17.60 1213.90 13.69 16.44 24.55 29.24 27.51
Mid-Small 1540 49.69 2106.07 9.68 10.15 14.96 8.42 6.77
Mid-Small Value 1190 27.59 3031.83 7.73 5.71 7.88 -6.46 -7.98
Mid-Small Growth 774 22.10 1065.01 12.37 15.04 22.44 25.23 23.47
Small 1250 13.60 | 2039.85 5.86 7.67 10.75 3.37 1.50
Small Value 986 9.10 3518.52 4.97 6.30 8.01 -2.24 -4.14
Small Growth 599 4.50 828.58 7.83 10.30 15.45 12.78 10.97
Small Core 400 8.91 278.73 6.17 7.32 10.64 3.43 1.70
Small Core Value 310 5.84 358.82 5.30 6.10 8.40 -2.22 -3.69
Small Core Growth 212 3.08 128.34 7.95 9.58 14.30 12.23 10.08
Micro 850 4.69 339.57 SIS 8.33 10.98 3.28 1.12
Micro Value 676 3.26 418.75 4.42 6.69 7.38 -2.23 -4.89
Micro Growth 387 1.43 141.52 7.60 11.87 18.01 14.00 12.93
Prime 1000 97.45 2192.30 11.90 11.61 17.44 12.22 10.25
Prime Value 765 47.82 2276.00 8.70 5.39 9.72 -3.19 -4.78
Prime Growth 524 49.63 1947.94 15.18 17.50 24.75 28.08 25.70

F ok JE—UFERBELTOEN
HFT: Bt
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Appendix A-1

75" AEEEA

FhAVTYIR EBEE, (DLR—MMIBRENTOSETORANIDICTERLI-ETOIAFCRITEXICHTEIDREAE
EFEICRBRL TS ZEEREENTZLET . (2) SB[, FAITFADERBM A, EiEMH DL IREMICCOLR—FTEBLIHELR S

[CEO T BREBE. REICTHIDT—UREER(FTLENIE, LEUIT, (3)KREDNSI, ZEDNPHEWEZDMDERHD T )L—

TEEMT VA ESRERITEHLLBEBRBOEERIVLET,

BEELT(RIO—Dv—

UHICBERTEITRI0—Dv—

FHESORKHMTHIFHR—ILTAUTADFEARIIEERKT. BHEHFORENREZHBEL VDR, BRI IL—THKKXEEFH%UL
LTHRELTWELU B LUHHESNBE 12 ARICHS . IR FHEIS XIEFRFHEMTESOZERITFTHLUICELERSZHO-24
IZDZEFEL TIL. https://www.nomuraholdings.com/ip/report/ ZZHBBILEEN, KEICOEFERABEL AL, BHES VY —F-T0F U a5
HETEMEE TS,

Y —FOF AV RBEFBHERICEATETRIA—D 40—

BT IL—TF DY) H—F &, www.nomuranow.com/research, 7 IL—L/N—5  FvERILIQ, T7IMvh O(E— FLYY-DUTIEWN=EITE
¥, EERTARYO—Ty—(2DEFFELTIE. http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx|ZTZ
BRI /LT EX2)TFA—R AV B—F 23 F I AV IFTERLELESV Dz T YA RADT I EATERYDIZEIZE
grpsupport@nomura.comlZE LA HELFEELY,

ALR—bEERBLEZTFTYRMNE. ZO— IR ERITEBCIOTHTVEZRHDBIRALLE  ABERICEDERMEB TLET HITHYN Y
LRY . RALR—FDRIICEE SN TOLKEN O T FI RS, EREEE IR FI#E (FINRA) /=2 —3—FiEHEEIFT (NYSE) DFREICE D)
Y—F FFHIRALELTOEER - EREB/THELT  NSIOBFRETITLEWVEGELHY., . AERMRLFLOIZ2=4/—13> ROBTOEXE. H
BN —F - FFURAMEAIMREE T DS DFEICBAL T, FINRADIREI2241ONYSED R A4722 ERASNLZMEAAHYET,

JLZ T 0= T4 F R TAEY AV (INGFPY)  / L5 TYNT4T-TOF Y- A5 (INDPI) BV LT A 8—FaF)plc
(TNIple ) &, AR ENIEIZERBLVKREEYIEIZERICRTYT - T4—F—ELTEHFEINTLET , NGFP, NDPIFES S UNIplcld, EHEHL
LT EMBEUTINTATERDIN —TAU T IZHBLTEY, WThOBERLERLKR—FORRELDIEAHYET

Bl 0 2 (BRI IV—)

HHINL—TOB¥RIS—F O/ 0—/LTOFHED S HIEUTDESY ELE->TVET,

51%AE R CTEDHONIBuyL—T12 7 | COBuyD XD HTAHUHFH DR ERITEBDOEERTTT £z, COBuyD R E O hTO%AFR M #FF A
DFF IS THREZHFASN, A OBHABEELTH Y —ERZRELTOIBEETYT . 4WASEFTED DN I=HoldL—T 125 (F# TldNeutral),
CDHoldD L E D TEUM B DI ERITERDRBEETT . =, ZOHoldD XD hTOWH FRMEF RO REI IS TR EEHFAISh, A DBFH
NEBELIH T —ERERELTOBEETT , 65HE R TEDON=SellL—T 425 (T4 TlEReduce), ZDSellDED P TI4ATFF DIZER
TEBOBETT £, COSellDEEDH TOUA M BFEH ORI HE TRELZH TSN, M OHFRNINEELIH Y —EXZRBLTVIES
T, (2020509 8308 IH7E)

FERITIWN—TOHRBIE, TARILAI—DBEETSEILESL,

BELSY—EXRFEUDTIEERBRH TERINATLET,

BRIN—T oK) —FOENEMRE LU EIF3—DL—T1V T AT LEER

L—TAVT O RTLIE, IRDAVMIED—EDHED T A FI—VIH T HEANEEDFENT+—IVRERTHN L RATLTT , 7FHURE
O EZH#EE. BESATOKRKXORNEZLEEDTETT . BAEEREOHERZIE. T4RAVU M FryiaT0—, H#FROE B FHEZEE .
TFHFIRMERLET . 7FHURME, (B EZRME-HKE)/ HBELTERSNz. BEREETOFT BT YT HAR/ AV HARICERTHIELHYE
T

MMER %

1FE1=1FBuy = BEBHDSH125 ARBICE T H/3T7r—I VAN RUFI—0% LEBETHIAM FET E5HE

2FT=[ENeutral = BEEHD S %125 ARBICHEIFDRTH—I VAN RUFI—IHHETFIAMFET HI5E

3FEfz(ZReduce = BEBHDSHR127 BRIZHE ITENTA—IV AN RUFI—VETRIZETFIANFET LI5S

L—T12 7 R B(Suspended) =EFOHRRELE (&Y, —BHHICL—T107 . BERES SUEETRERET 556,

Not ratedEFzIERfF E=FF DL Xa25—hN\—DOHETEHYEL A,

RUFI—=YIIE UTOEYTT  KE-BUM - BRERT O 7 BRI EDFHEF EDRFI—9E2TS RT3,
http://go.nomuranow.com/research/globalresearchportal [2HHT AR A—Sv—TClEWV-=E1TFET, I B—NIL-IX—20 5 s (BT 7)) (5
A& IZ AR EBE RO RYMSCITY—U U 5 TG (BR<T 7). BA :Russell/Nomura Large Cap

M948—)

&R (Bullish) = ZHE&EIFI—DE5%127 ARIZHE 1T 2/8094+—T VAN RUFI—0% LRIBET TR FET 5154

F13L(Neutral) = #E&EI3—DS %125 ARIZHE T E/TH—IVAMN ARUFI—YlliA LT FIANNFET HI5E

855K (Bearish) = HEEII—DEH127 ARBIZEFTBNTA—I VAN AVFI—VETRBETTIAMFET H5E
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Y —F FLRADY—ERFRM T EIEERLTVET . ANF—FELEZBAANENTHEA LR TENATDSAEVREALTVWEREA. T
MERABRRILESHARAT (TNOLD (X, FHA—IL TV 2Kt RARRER) BRAT A CIC EEFHHIEEER(EH) ARATOHET
ZEARUTIN. BRI IL—TOERICITEFNTEVER A VY —F - LIR—tORMIZEVTNOIDIZBHTZIN TLSE AL, NOIZERSN
THEYNHKIZHL T, mAFELTOB) S —F - 1S—hF =29 T )= AUNMIE DN —F - 7O RAV M H—ERFRELTNSILETR
LTHEY.NOILEEZBADOWTNEPERLTUNTOSIEVREFLTWER A,

AERE. ()BEREED=HDERTHY ., BEEFEEMNELILDOTIEEL, ()EHFOFTHNOBRAAHHLHVIEEFEADEFZLAROHLN TV
WIBICE (TR LT AZERLTELST . M DG3iBFR T L —TITET ST, R90—Sr— UL, EETESEHESN AT IL—T (2L 5
BOHERZAT>TOENERRICE IV TEYET,
BRI =TT+ RIB—Sr—LSE, BRI IL—T (3. ZAEHOAEN. EREE, TR, BRI, SEE. BT, F-EHINEEH
[SEET . HAVEEEMICEITATRETHAILEATHH AV IERD RIAFLFRTOLLIIHNERTHLDTRHYER A =, EH-HRE
LY RTREARKBOHEICEN T, FEHNBLVHEET —2OFADKERELTITON T A (HANIITHENEWSHIE (TH T 52 EE (B
RIZED. Z5THINIE, 2RFELE—FISHV O EEVER A, ChICEY BRI L—TI2LE L TORIEE T OO ITES - FRAILY
HEAREARAROEEETRIRINET , BRI L —TEREHLLIIRERITEETNIER. BOLEZTAICEELTELSLOOFA. RAH
BDNEERANSELDIVAEHERISHLT—UDEFEGBKRIZES. Z5THRINE, ERFLE—FIZBVLTOZEVFEEA,
AEMPOBRELFHTEEIEEHICEHSNTOERITRICE T30 THY . AEMNPOBRELIUVIEEEZESH. FRIIFEEEHDIL
BHYET . BRI NL—TE. LWAEEEFLHRNICEET SN TREC XEREZEHLLABZRET2EHEEILDTRIHYE A KEH P
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BRESE. BHL. HOVERELTIGENHYET ., . BRI IL—TRHERTAROERER D (EEOBASNSRADEKRT HEETO)
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FRA BRI IL—TE, FEHBEZNICEBELTELSEZENSIELAERICBEAL T, A—1t, AEX. EFREE, T2, BEE, BREE
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