20244388
55 1 P4 HAREIBAT AT

2023%

/ H31

W A= T\ -T% =1t
https://www.sparx.jp/

SPARX



SPARX Statement

Purpose

HFRZzEMIC, OIS,
tUTERICTS

{HF CERGEM -BWINS
AINRARAI N AYINZ—CRD

Mission
HRPCEIEVWVNEER




SSSSS

20244 3 AR 1 M¥HIRERR



RESAGSNZCEVWEICH ST

SPARX

CORBERIAERNT EEA ARG N CVRVWEERET EOIEH THRASNTHEDFT, TRIOLED, EXINGE, Ok
=R, @QRINIREN. @ZDMINGD 3 D(C. EXERMU—ERER. OFENREREE. OIAFEHR. @E50 3 2(20
THEHOMECLIIX DU TENFIDTITERLITEL,

Fle, B —TRREEEMRERIZLV TN EBREINE 1258 EL THNET , [EREINE | ABEORHRNIN DL ENREAL
BRBNB N2 RIREER CHD. TOEEITEFLATFDOESNTY,
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ERE #83E (1) =5

SSSSS

CERING(F E(CEIZRICUCHID DR INFRENDIENNCLD, 11.2%1E00,
NEIEDERBEBINCHSSTIAFERRUAFEDEINN G600, EXRIEOIENCLD,

= EFER(39.4%IE00,
-Tﬁ%ﬁﬁﬁﬁ%?’ﬁfﬂﬁl HEMOFT EF(CLD, #FZ2(388.7%D1ENN,
F e EREOIENNFCLD, BEEEINZER(E6.0%0iKA

(841 : 5AMA)

=E IV 3,362 3,739
= E 1,502 1,643
=l 1,569 1,783
P £ 1,070 2,019
BiEUN i 1,613 1,516

GE) ERUNZR(CDOWVTIE. P4, P.6. P.33, P.38CSHEZ&0),

BISFFRIRALE

+11.2%

+9.4%
+13.6%
+88.7%

A6.0%



EfRE #83E (2) Fi5

SPARX

20233 A 20244 3 AR

EREERS (F9%E) (M) 15,065 15,126 15,912 +5.6%

TR IR (o) (%) 0.76% 0.73% 0.72% A0.04
HERE (FERHEIRR) (E5M) 2,850 11,077 2,845 A0.1%
A EENREE (E75F) 1,236 5,071 1,329 +7.5%
HEE i @BR) 1,613 6,005 1,516 A6.0%
B IhEREN (&%) 55 364 360 +555.7%

WAUMAT S H = (%) 39.2% 37.9% 38.7% A0.5
DR (E5M) 55 260 37 A32.1%
A 55 (ESOPERZED) (E75F) 218 913 267 +22.7%
=X (=) 1,502 5,704 1,643 +9.4%
ol @ 1,070 4,521 2,019  +88.7%
HES&4AFEE (ROE) (%) 18.1% 18.0% 30.3% +12.3

(CE1) ASHMICE. BABERRIRIF—IRESIECEIEIIREFMFOERRIMEZSATHNET . U TARERREER,

(E2) AkINERMNC(E. BABER IR ;IR EEBR(CEHE I DREFAAF— AOHEMOIMIEFLL TR Z—RHRIREN (FI1223>04—) &
SATHEDFT . LUIFAERIREK,

(E3) MAUMMTHBLERG, BIREREERSICXT I D INIRIMSET7> FOBREEAEDEIEZRULTENFT.
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SPARX

FICARINTHIZO LR OREF(CLDERSERS (FRIFAZRLET.9%IEN,

(84 : M) R EREERS i EREERE (3 7AF19)

2023 F3R% APLERIAL " 2023371 202443AM i

BAk 9,532 10,716 +12.4% 9,595 10,314 +7.5%

OneAsia 900 1,083 +20.3% 994 981 A1.3%

EMEE 2,645 2,698 +2.0% 2,559 2,663 +4.1%

TSANR=NTID1T4

(HE;EE'JEEN!) 1,933 1,994 +3.2% 1,916 1,953 +1.9%
15,012 16,492 +9.9% 15,065 15,912 +5.6%

2023553555 (%) 20234%F 2024553555

TOPIX 1,870 2,003 2,288 +22.3%

HEFO%E @ 26,393 28,041 33,189 +25.7%

KOSPI 2,332 2,476 2,564 +9.9%

X 2023F6 AR ROEREERSDOFMEI AREREERSDODHIMSE |2 SRS,

https://ssl4.eir-parts.net/doc/8739/tdnet/2309841/00.pdf 7
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OneAsia
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IS N— B 7> RFE2023F48 (IR ELHNIPO, T)ILA N
hI91571 Y |\></ MBI TETHN 28507 RenizBI89,
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2,698 1,994 &M
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BRI AT FIIAGEHBRICOEFEL TE, SR AMASIZ REUBIBER I LI
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(8B4 : (8F) AP
i
HAKRO>D Y - 23— NS EEES /754 883 +128 +17.1%
HAKI EEAENETS S % 6,170 6,267 +97 +1.6%
HARR T /B3 S B ES 2,390 2,608 +218 +9.1%
HAKRIRY -V~ 21— NIV ISEEES 191 179 All A5.9%
Ak B RS B 25 776 +750 | +2892.7%
a5t 9,532 10,716 +1,183 +12.4%

C¥)
{BARIKO>Y - >3- MYEEER | IRRNOB RS 225507 R TS
- BRI RIABOEIS SR | $REZRDIAA TIREZIT OB
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-BARRAN -y 21— MG | SMIEERSEES I FOER TR - AyD L, BREROSHUEBINGDESZ B 15988
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REBIROBEREERS1, L0MEMANEENTHNET, 12
- AAMRIERE IS EHES | REELOMEN B F B S bR OMER & E 5 HEs
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OneAsiaiGEHig EHEEIRSDIAN

SPARX
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7S 7 i 55 58 +2 +4.7%
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SPARX
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AR
PE
Private

Equity

X

£ EUEE AR
14 Real Assets Japanese Equity
&

INZRE =
RECREMENEVNEEXSEFAEHEZET. A (AUM) Z2XESLAD5IR
B EBEH5NB L IICEEEHIREED

v
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SPARX
HIREREEKS EhENam
(817 : {8F) (B : 18F)
. HCRE A EEAS EEEIN

20,000 + - 80
- 70
IIII1I5’I()IOIOIt.....llllllllllll .H............................................--.........i..'.........6b.
- 50

' ! [ - 40
y ' ' - 30
- 20

] o
5,000 I 10
-0

FYO1 FYO2 FYO3 FYO4 FYO5 FYO6 FYO7 FYO8 FYO9 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22
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CEE> AR DIIREREERS DIED

SPARX

gEmaEns 000
(847 : {8F1) 16,000
14,000

12,000

10,000

8,000
6,000
4,000

2,000

16,492

15,35515;55715’012
11,24011,85611 741
9,615 9,599 9,619
6,937 I I I I

OIJ

Lia-2-3 B R RS RN

FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
BISAR—ITH(T« mREYEE OneAsia m BA%R

_ FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

BAKI
OneAsia
EMERE
THAR=K-II174
BREERSAE

3,274 4,884 5,748 6,070 8,669 8,512 7,444 10,302 10,210 9,632 10,716
3,276 4,001 2,208 1,485 295 368 522 1,343 1,050 900 1,083
382 725 1,315 1,694 1,906 1,861 2,143 2,552 2,564 2,645 2,698
0 0 216 365 367 1,113 1,132 1,157 1,731 1,933 1,994
6,937 9,615 9,599 9,619 11,240 11,856 11,241 15,356 15,557 15,012 16,492

v
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C2%E> ESGICEAISEDEH

SPARX

B BARREIRIF—REBFINOIRE. HF. B
B ESGEIRNADIZE

E: &i5 (Environment) B R MLSBADRE
B TCFDIRS(CEREZREA. 1RE,
mEEDEAORE

P : mBESREOER

B IR F BV MREHETRVESR). RE.

B EESRERHERHNORAT

LX) W ~ = A Vs
G : N1 A (Governance) :gééégé@gﬁ@fﬁ

B EERAMIOEFEE. BE,

Signatory of:
= Principles for
— — ] ] Responsible
m Y7U7)5« En Investment

https://www.sparx.jp/sustainability/materiality.html

m YT FEUT(BEARSGE
https://www.sparx.jp/sustainability/policy.html

m TCFDIRENOHEW#EA (2023F3HEA)
https://www.sparx.jp/sustainability/tcfd.html
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SPARX

TR S DRI ISR DISEHERE

BEMDHIRMERE /I FAN— M IILT1IEBIEEDONIT VY RETI

BX One
L7 35 Asia
=L
=1

B&X One
%X Asia ‘

O RMEE

20234 6 AfIAUM

One
Asia
1,083{EM

PV O )V Va2, 6988 A 1,994(8F

B RRAIETP R (20154F)

B 2C-H2-AI&THIOS—~Z A IRA A NRTT (20184F)
B YA IR=33YTA—+ T2~ Fr—3RTI (20204)

B V=R 7yh NSAMNIAZIAD NI I —-THETI(C (20144F)

[SF: S
OneAsia B Z—9Z- D)= IFS—-RFI/0S—/T (20126F)
B PMA Capital Management (BRSPARX Asia Capital Management) %#JJL—Jf&TF(C (20064F)
B Cosmo Investment Management (BRSPARX Asset Management Korea) %z/J)L—72#TF(C (20054)

BHARI

BHARRINER R EHBE (19994F)
BAKRNBEIS SIS (19984F)
BAKRRO> Y - 23— MG EHER (19974)
BHARKRA /N EEER (19894F)

B Iy RAT IO TISEERE (19974F)

(20024 LD, 727 I8 T1974F54E)

N—TYMDERETFBICKEREEEZRZIS HEBIROSRILT. ZEREUP
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SPARX x Benesse [E514%Z2<{3%3h] [CDOW\T

SPARX

7*:, 5 Benesse

IS M%D2<{BFR
~2D2MEICED DBl B A~

2022F 4R NS AT 1 8R(CBIE T ITANE FLHARADIAITIONEHRIELTE
TWBZENS, 2022F4RNSERFTEROIREICEWT, EEZAOABTHINNO TV,

v

CEODBAIER, J7> BN —v— QBT M= F —E8EMP IS AECSEDIE - BEE 718

B 5% DBIM R—LAR=-
https://blog.benesse.ne.jp/digitalmyvision/mirairabo/
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B SPARX Channel
https://www.youtube.com/user/8739SPARX/videos

m /yTFacebook
https://www.facebook.com/SPARXGroup/
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REIHEHE FIRMET

RRHEXERL-2-70

1989§7H1H

85{5878H A (20234 6 A%HE)

1724 (20234 6 BXREHE)

SREAGESFH S| Fi
754 Lt

8739

19544
19784
19804

19824

19854

19894

20054
20114
20124
20124

£

KERE SR J)V—JCEO FIEp &

ALIREEN.
EEXRFRBRFERE,
NTYZALYZTM B ABUS, IRER. RSB S AT

(C)%?j:o BEFE 7 FUA L TEHARROERI B3R EEET(C
=,

JLF5-FIVF =X A25-F23F) (Z1—3-7) ([CHE
U KREWEBIHEERETOBEARROT— IV RIS,
TRFVEA - UY—FZEHT (Z1-3-7) « J9ASI

T2 R BRERICEIDAAROEEER - I EEFHZITIE
EBIC. BRDEANEBEROEEERZITO.

JRER, AN-I2GERE(IR 2-IR-J)I-ThkR=tt)
a3l RREWF A RICAE (RIE)
N=N=FRZEZSRIARXI—ILAMPIET o
BROIRNF—-RIERE IAMNSIRIEERREMT.
BRI OFEIREIEREREZEME,

ERHHERIT YRY- 7R (P -ZESEZEME.
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EREERSFCHUT—ERREFHPELTOEECESRA

R85

B RSN = ERHEERE X R E B =
B S DDEREN = B SR = } A DDFRAN{T 75 LEZR < A DR A4S ==

SFERERS (AUM)
R REIAYE
m AIDEREMT LR
ELRRINES = BERE (FERHRINE) ARSNE

N
L
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=ES VTN E S lE 25
PR EHRENAER (EEKEZMEFFU DD, TRk (EE2ER(CHERS

(B4 : BHA) B ==:a W RSl 2ot
4,800 -
| 4,221
4,400 4,082
4,000 - 3535 3,819 3,739
] ; 3,471 3,440 3362 3,379
3,600 Seidi 5088 3322 |, L omg 3311 2 52 - 5 3,3347 3270 3 »
il 2,680 2812 ' 2815 |so& 2% .00 |oa 23 > 2
2,800 { 2,575 = 3 30 '
16
2400 - |15
2.000 -
1,600 - s )9 9 3 1 B2 3 1 ,25 8,2 B 1 0 8.3
1,200 { 9.3 ,4 .6 .5 5 -
800 -
400 -
0
1Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
P F2018 F2019 [ P Y2021 [ meom poon)
N =Vils!
| 10| 20| 30| 4a | 1a| 20 32| 40| 1a] 20| 30| 4a]| 1a] 20 30 [ 4a| 1a] 20 [ 30| 4a | 1a
=t 2381 2475 2493 2850 2821 2675 2612 2600 2507 2685 2774 2955 2998 3153 3234 3190 3252 3249 3175 3,057 3,340
Bl IEREM 155 184 298 283 343 110 894 304 162 585 1402 1,014 252 259 524 171 55 36 32 240 360
TOfEFE N 38 28 20 27 22 29 28 33 39 51 43 72 59 59 60 78 55 61 62 81 37
ERINST 2575 2,689 2,812 3161 3,186 2,815 3,535 2938 2709 3,322 4,221 4,042 3311 3471 3,819 3,440 3362 3,347 3270 3,379 3,739
(&%)
EREERE (BF)
7 14)) 11.310 11§10 115_98 1186§ 118g1 11§36 12290 11734 12157 12783 13884 149_29 153g6 1582_5 16.361 15381 15Q65 15298 15187 1495_5 15912
iaiREHER (358F1)
__CEEiRs) 071% 071% 071% 079% 079% 076% 070% 074% 070% 072% 068% 067% 068% 069% 068% 072% 076% 074% 072% 071% 0.72%
PR IDEREMT 3 272% 254% 301% 302% 31.0% 310% 299% 335% 335% 341% 311% 325% 332% 324% 321% 36.7% 392% 387% 385% 379% 38.7%

BEEFEgkE (CRER) 22,304 24120 20,014 21,205 21,275 21,755 23656 18917 22,288 23,185 27444 29,178 28,791 29,452 28791 27,821 26,393 25937 26,094 28,041 33,189



InEEEN DTS (BRIVGERT7 > REE)

SPARX

J7> RORBE B R TREEMEENHWMZEB RSB (XU TFRE

(EL#E(H%E)
16,000 7 HEMBIAEHFEHWMEZ LA -F-15E
HXHWMMASHIZEFEND
BRIERENDFLEA20% DIHE .
R ThEREN % (16,0004 15,000)
B ThREN AN S 4 X 20% =200&%5%
15,000 B HEHWM
DR LS4
\\
LT ERBNAY R4 \~
N ~
\\
13,000 HWM 'Y neEEsEHRIWME TE-- 154
B IhEREN DL A 20% DG E . XHWMIZE HE T
A ThREM 1% (15,0004 13,000)
X 20%=400&7%5,
10,000 1 T I
I7URORER J7URORERGRER) I7VEOROEERBCRER)

CE1) LEDORIE. B0 A ZHEMICHRALEZLOTHY  RIROINEHMOD AR RU 77~ QR EMEDEA EEHEISHALEZLOTEIHYEE A
(GX2) LTI, BB REEERIZ20% B A ELTEHELTOET . F=. EEDTHWMIIK, /N - 74—32—T —J DB,
GEI) 77UF OEERICEVTHIERMA R ELIS S, THWMIEEHSNET .
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EXRHARV—IREEEODPER

SPARX

NEIREDE) :’TF FREIENNCFV, TIATF

s NMFERUTRERZ

=EREOME T
BEOENCED., #ZFERIEE (LE,

SZIAFEH 1,671 +23.0%
AHFE 752 3,084 830 +10.4%
IREILEE 26 180 61 +133.3%
AaESER 59 240 60 +0.7%
B - EBEEE 286 1,162 247 A13.6%
R {EEI & 44 180 54 +22.2%
ILESEERE 42 162 53 +26.7%
R 87 368 95 +8.7%
TDfth 155 606 193 +24.5%
=EXEH -—RESEE 5 1,860 7,656 2,095 +12.6%
SHEBNEE 1,236 5,071 1,329 +7.5%

(CE1) LEERRDOBFE. [RIERMLE 1 ZRRE. BAKEZYIDIETTRRLTOS, [BIEEILE . MIERALIDIMRREE UL TERRL TS,
(£2) EERRFPOIAAEICE. 5o EZERHE. 85, IEHEF(CEIIEROZATLS.
(E3) EEHREE LROSIATFHREE. ORBESF(BSEIHERA BS(RIEERFIENRVESOPERAZEY). OB (LI ZRMEFD
—EZIADEET . EXER - —AREEEOSFTNSIERULEROE T ZIET . UTARERIRE R,

36



EXRHARV—IREHEE QMRS

SPARX

MNFENUIRER B
STCL\BTENDS, |EE

||LIJ|I

BENMEIILTULBIEICLD,
HRIZANI> MO—)L k.

ETDRFEE

R ER (FIEN0L T

1,745

59

N gEnEE
2,064 2,047

1,944
1,841 ’
- 8 &
12 12 1.3 1,2

’ XIFHRES5E
,128

76!

1,875
1,782
552
57
1,3 12

1,9

75¢

2110 2075 2.009
1,841 : 1,867
. 1,8
8 73
6 75 642
1,27 1|2'f 11 11 i,2 .2

1,860 1,943
6 71
1,2 1,2

1,954

62

2,095
1,898

76¢
62!
1,2 1,3

(a4 : EHMA)
2,000 -
1,686
1500 + |,
1,000 -
500 { [
0
(44 : EFME)
EENEE
SINFER-E5E

FY2018

| Peos ] P28 ] P20 | A2t | P2z |

| 10| 20 30 ] 40| 1a] 20 3a]4a]1a] 20][30a]4a]1a]20a][30a]4a]1a]20a]3a]4a]10]
254 1248 1323 1262 1,368 1,322
586 816

1,138
548

FY2019

FY2018

1148 1
597

724

FY2019

682 760

FY2020

553

FY2021

FY2020

1203 1,158
579 759

(12761 20000 B 77
894 864 664

FY2021

,108 1,251
752 757

FY2022

FY2022

1225 1236 1,229 1,332

642 623

713

621

1Q‘ ZQ‘ 3Q‘ 4Q 1Q‘ ZQ‘ 3Q‘ 4Q | 1Q | 2Q 3Q‘ 4Q IQ‘ ZQ‘ 3Q‘ 4Q lQ’ 2Q 3Q’ 4Q | 1Q

FY202

1272 1,329
625 765

EXREA —RERET

1686 1,745 1,841 2,064 2,047 1,944 2128 1,875 1,782 1,917 2170 2,075 1,841 1,860 2,009 1,867 1,860 1,943 1,954 1,898 2,095

37



B TEUN ¥ D M HAHERS

— \
R ENREDIENNORZE(CLD. BRI (ERIEERIHRCEEARAN
it ra [ e — \ C o
EBEREET9RS (BEfir : 5AMA)
R P EEERS (AT - o S (FLERE) . _
i ° ° —om | 2500
14,000 2,500
.—-'_._‘/._‘\ _ Y 4/.-"" 2200
12,000
1,900
10,000 1,600
—e 1,300
8,000
- 1,000
6,000 700
3a 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 1Q 1Q
(8t : EAHA) FY2018 FY2019 FY2020 Fy2021 FY2022 FY2023
1617 1613 1607
1,600 1,443 58z fadt 1,419 1,365
1,400 1,300
1,200 1,008 1013 1,132 1,086
- 1,000
B 800
X 600
400
200
p— 7 S R RED)
s B 1 o B e s o B e o o 1 s e s el
%S?’_Eg; @A¥R) 11310 11510 11598 11,869 11801 11536 12290 11734 12157 12783 13884 14929 15306 15825 16361 15381 15065 15298 15187 14955 15912
BERE (FROERE) 1998 2056 2047 2347 2336 2198 2150 2180 2,128 2290 2362 2511 2620 2725 2789 2785 2,850 2837 2751 2638 2845
ERe 1138 1,148 1254 1248 1323 1262 1368 1,322 1,203 1158 1276 1211 1477 1108 1251 1,225 1,236 1,220 1,332 1272 1,329
HEPIG 860 907 792 1008 1013 936 782 858 925 1132 1086 1300 1443 1617 1537 1560 1613 1607 1419 1365 1516
CF) [EREIREN(FERHERR) | IBIEMEEL T, EREE I RS(CRERIPIZRZ R0 TEHL TV,

38



20234 6 AX EfRSEWIER (1)

SPARX

18,797

XKIAEZF 4,670

- BEEEE 975

FEAEDNHIEIN-T D ER
93I7RADY—RYR—

REF ML
12,674

ZTDEE 2509

WERE 41,265 BERUVMERE

@ﬁ@ﬁ?é#ﬁb‘“ﬁﬁl‘% ) (B34 : B75F9)
SPHEBIRIRICLOTKRER
HEERIBIENS, RETE
EhSBHFaBEEZRL. BRFEE
cNICTRENTE DS VA MlEESS 9,000
FEMELEEFD, FEN
BEOIEARELRBES. :

\ﬁﬁ'ﬂgkg*}%&ﬁglﬁb\ =8, ﬁﬁ&”%ﬁﬁ %o)ﬂﬂﬁiﬁ 5034

41,265

BHC&EARLLE

66.0%

39



20234 6 AX EfRSEIER (2)

(BT : ERM) 2023438 2023468 BIHEAZRLE | ElCRHERVREESOIALDHD

MENEE 26,594 27,113 +518
o5, IRFEE 22,028 20,437 A1,591
55, KIRA D% 3,201 4,670 +1,468
BEIE&RE 12,743 14,152 +1,409 ) 3 — RYR— IS R UEEOEEN,
55, R EEIMEES 10,391 12,674 +2,282
(BEODEP &51) 39,337 41,265 +1,928
55, e AE 2,000 2,000 R
25, 1 FNEEFEDHE 343 0 A 343
55 1ENEFFEOEHHEAS 2,000 2,000 -
55, EEIfEAS 5,000 5,000 - — —
55, Kik@% 2,581 1,658 — PR R
55, B55|4&. ESOPE 611 775 163
(a0 &5t 13,326 14,034 +707
BEXRE 8,587 8,587 -
BARRIRE 2,252 2,252 - FCERHEOZIAA2,445E M
FIRFRS 16,886 16,460 A426 AR E(CIRE T DI ER R 2
Bo#R A3,634 A 3,544 +90 +2,0198/5H
KREEN 24,091 23,756 A 335
ZOfE S lEES 672 2,113 +1,441
BB METEE 1,245 1,360 +114 LRI BRABIRN HBURCEE J
(MEEEDE &51) 26,010 27,231 +1,220 MBS I UL C L3

(CE1) EERFRFOEFE. BAKREZUIDIETTRRL TS,
(E2) IEBMIEZSE. SHIIN-TNERIZT7Y DS —RIR—2ET,

40



FEREH

sHAIBRR BRI RIYMNSY->O

A

SPARX

HARTIN— i S kS

16.0 1 — EARR— AT RS TOPIX (E24iA)
14.0 -
12.0 -
10.0 -

8.0 -

6.0

4.0 -

2.0 -

0.0 T T T T T T T T T T T T T T T T T T T T T T T T T T
B BF 4F BF W BF U BE B BE BF B BE U BF BEBE BE B BF UE BE B BE B B 4
RS 8288388583 8099309 NRA2NNN
o)l N NoNoNoNolNolNoNoNoNoNoNoNoNolNolNoNoNoeoNolNoloelololNolo]
— AN AN AN AN AN ANANAN AN AN AN AN AN AN AN AN AN AN AN AN NN

(ERIET)H—>)
At — s

—}ﬂ%ﬁéé}zﬁ% 1 O a 630/0 i;":%’f/T‘J’]X TO PIX(EEé:&)

~ _ 1997454
BT 520 =HAARS
- 3.52% ~2023%E6H
RS-
(o) (0]
7.11% | |t 19.80%

XERBMZEBRAIDEBLIEOTHDET

ZK *40) '?é(u'f—_l' DE LbeDi?L DE’&M@B;‘;L%—F&\

HAPRTUHR/ ) B e S e s

7.0
— E AR /N BUS B R RNMS

6.0 -

5.0

4.0

3.0 A

2.0 A

1.0 PR

0.0 rr . . 1 1 1T T T T T T T T T T T T T T T T 71
LR ol R e e gl - ol gl O o o ol gl
O N M T ONDODOO A AN MM ONWOWO O NM
O 0O 0000000 o0 T 4 4 4 4 4 4 4 4 4 AN AN NN
O O O O O O O O 0O 00000000000 o o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN

(FRIEVF->)

SEN7 S
ch/\BUIS SRR

SEACTYIX

XERBNZEBRAIDEUBLIZOTHDET

DIRSTAUT1 (FR)

IV NEFAT B AR

SEZ(TYIR AIANAYT YR ZYR -
PIBR  AE=)
STIRIHARS 2000£F15
~2023%6H
RSy -U5—> 17.32%

R« NI -J)-T (20234 6 ARKR)

41




FEGEWE FHARMAEREISRIYNSI->Q

HALRNO> Y - 23— Mo S HARPRIVEE th i S kS

35 . — BARROY - 33— MY S TOPIX (F24iA) 120 - — BRSSPI E S TOPIX (AE=52)
3.0
10.0 -
2.5 4
8.0 +
2.0 A
6.0 -
1.5 4
4.0

1.0 ~

0.5 + 2.0 -

0.0 +—————— T 0.0
R I F R TR R R At e T PR PSS g
OO0 0000000000000 0O0O00O0O0O0 OO NO0OO0O00O0O0000O0 A o d dddd 44N NNN
FANAANNANARNANANANNNANASA A ZRRARRRRRIRRRRRIRIRRRRIRIRRKRKRR

(ERIREH—>) (FRE)5->)

EPsat > s AN 10.07% C ol TOPIX(BI4iA)

R e 4.73% BEASTYIR TOPIX(BZHA) ST SR U/ 2 1A

~, = =1 2000356)% 524:%’{\/5'971 3 700/ E-I-‘;E\IJ,HHFﬂ 1999£E7ﬁ
BEL2TIIR 3.50% SHAIEARS 202365 . 0 S :}9 ~202346H
RSy h-Us-> 0 Z2yh-U5=> o
XIRAMZERRZDEUBL RO THDFT, XIRAMZEBRBIDEUBL RO THDFET,

AERORECIEEUTHENFTIERRZNT Hind FEL\, R« NI -J)-T (20234 6 ARKR) 42



SSSSS

43



SPARX

COERHE ZIN-IR- T —THERSHOR TS LUHCBILEE I NDIERREOHZBHEL TR LUILED THD . HHO/RRFFZOMOBMEESSDERS | ZE
FIPENTRHEEINZEOTRESHNER A RIN-IZ- T -THRASHHZORMERME, KBRS INEME. 1FIR. BR. TOMOEIR(CNSEREEOEDTY)DIE
T, o2t ZEMEFZRIIIDEOTHC SXEE. Bk BR. TOMOIRZERUL. FEINSMRUMLICEICEIGRE . BRFFERICOVTERASTHET
BEDTEHNFEA. BEOERBEIFRONITA - A RIEF(FREETDEDTEHIFE A,

ZOERIE NI -THARH (EEFH2S0)0REL. BAR. 5HHE. BERREDOTERICE IR TN THNET . INSOFFRCEEI 25T, 2/
Z- D =THRARHNREAFU TOBIBERICEDCHIMB IMRECEINTED., FIRTORECATES DT EE LS SUSEOBEEE PRNNOIRRZE( L E(C LB E T
REIEICERBL . FRICB I RN IR I —THRA S OKBFOZEBEF L (IRAEARSKRBDTREENHDET , BB, LEROREEMSIUEE JREL2E I 2 EREZH
HOFT, U EOTERMESJUVEBEREMICET 2EMIBIRCOVTE. BHOBMEASFREEZISRIZEV. COBRICEHINLABE. ERHEREFROBDTHI,
SEBFEIIERUICEEEINZLEHNET . COBROBENFERIZN-IZ - I -THRARHICRBL. TOBENZRNIEE(CLDHRFHEEFDERCEIA., R, Bifm, X
EER < VEL B

AN=DZ Ty b -XRXZAY MRS (TRN-IR D) (F T 00—/ VUKENTA—Y O ZAEHE(GIPS®) ) ([CEEHLL TARE RO D ZVERRUIRRL TLET . A=V (E,
199754818 L%2014F 12831 BETOHARIC OV TN I UARSE B [CL PR Z T I TVE T AREEE. (1)SEN T2 RSy MEZR(CEE T 2GIPSEEEICERLL TLDH
EN BLUR)SH DA EFHEN GIPSEEE(ENYLL TNTA-Y U AZETEL. I RIBLIFEETENTVBNEIMDWVWTEHIIT 25D T, AREE (L. FFEDI RSy ME
REROIEEEZENMDDED TEHDFERA . ERFEARTHIRHEZ/NN IR -7y R XXX MEREH TT . NI -7y b - YRS MR & E BARCHV T
EEAXE. KEHE NIBE, E—EEEmmElE %, £ _ BEeMEmEE EEZTOEMEMEEI EE LU TEREINTVEY, MAISHOERICSEN TSNS
5. SPARX Investment & Research, USA Inc. (SIR)(EA#ELICED2009F 108 15H TS HTEENSERIL. SPARX International (Hong Kong) Ltd. (SIHK)(&
EECHEV2010F11A30B[MTREERNSRIN. TJ7> REEEIES 1T THBSPARX Overseas Ltd. (SOL) (FR/N=IR - 7Lyh - IRSAD MERSHLUINNERT
377> ROEBEEEEZITOAIEEMCED2013F 1231 HATRHERNSRIN TOETH, SHTERGERRARIALIEE, —BU TR -7y h- IR A MEO—
BERIEEEZMRELTVET,

JVIRSy hOFFHH

SHORTIASYMD—EBREZOABOFFMICOVWTIICELE(ILGU. FERFRENAIEETT,

BIWEDESE : NI 7Ry b IR MR A ESRZ-T4ROYTA MRS (TEL 03-6711-9200)

RUSSELL/NOMURAT—4(CRET 2 E/FIE. PHIZHE. MINEEIEZOM—YIOERE. BFFT4T 17— - U —F AT IR SHIRELUET .

BE. COBRHE AIN=IX- Ty IRTAD MER S OER I BIREEFECE I BEBNBDEI N U T ORTBRELIIZEN.
HEEFROBRR

LUF e &S, SRR IERI7RICLDRTRPEFMIBNTOSEIATI . SERNKRICCIBASNSE 4 DR EEFECERSNIERAPURVEIRENELR D5

BRHEOEFIOTITERE TSV, Tr> RSN 2B ADIEE PRIZEEFARFERAE 4 DI EEFECIOTER DD BRORIZRFGRIN-IR- 7y b -XRIA> MER SN

ERTREREFENIS5. BT 2ENTNOERICSI2EREREREZFRUTHNET ., e, HEDHREEFADESZEHRENSE(C(F. HHIKEEADOSEESFTHAE
ZMBRRE) 12H50 08, FLERIFICHELVLEFIDOT, I TEBUVIE, FHE(CBI T IRRRERSERIB B OHIRITITO TV EIBFEVNNLET .

44



SPARX

FEEFEICRBIYRIICONT

SEEFE ECERNIOKR, AHEBIUARBEREETISREVEEEOHDHFE INERTEELCIBBIZRIEHNET) (RELFIOT, BEMEATED)
LET. Ui T eAMREEEN TV ED T(IR HEREEDOTHIBICHI G IR OZEE O ABEOE B F 2B R L T, BEMEAD FECLVBRNIED., HETARZE]
DIADTENBNFT , Fo. INBOERICLPEREFETRBBOERIFELET,

FHERLDT7> ME. DEUREEITI—ARIIRIREEEL RN, SINEZRDIAALERZITIS, hiGEmChMMS I BEMEADZE BN IIFRBICASRDREENHDET

EI/] 23— NEBR DT 7> REFEIET (S3—hRD2aY) EBIZITVEIOT, SER TUMRAME LML E . BEMEBAN TR IDERLBDET, e, OV - RS2
SUSa— M RI2aXOBITHERTWESE MG (CRANRLET B0, BREORIIREETTICHIHIBRLVEAT BB AN HDET,
EECIREEFEIHRDIIRID—EFZEEHUILEDTHD. BRI DIREEFETLIIREMREEDIEEPIKEFIIR, 5|5, HENREFNERDIENS. VAIOAFOHE
BIRERDET.

HEEFR (AFEE) [CRIBAIONT
SHICHITBRERETE (BDFRE) (RIER (BX) OLREUTOEITY,

EFECRBVIKER
EEINSES S PR 3.85% (#iiA)
HEFERY U
{SFERAEERBIRER PR 0.5%
O IS EEFEDOFRBIERCHEENCCEaBVIKER
{STEREN - LFIR £2.057% (FiA)

SEHEIREN(X) @ IREEFECLD. EEIREMN I BIZENHDET
X RIGIRENEASEEMEADKEF(CIDEENT B2, HENUD_LROZAEZTRI CEN TEFEA.

ZOMOER - FHH : BEEER. BRRESVERREEFOERERARGEERSELSUHEABMEESS (Jr>reEd) OFREORICRETIITERTFHA. &
MERS| - ATV EBIE(CEIZEMA. NER TEEDREEREZEAME TTaBVIZEET, ARSI ROIZEICE, oMM, RER
HIRBNREOBERNINMNBIHBENDDET . INSOBER(LERIRNNFICLNZEEN T B/, FRICHIER - FIREAFZRI LN TEEEA.

FHRZEOSFTRAOOVTE. REBBIZCISUTRRDEIOT, RRI BN TEEE A,
KEEFICIDERRDFIOT, FFIRFERAICBRVEDE T,

<FE=H>

AN=DZ 7Y b IEXIA MEREFT

ERIFmEGIEE BERMBER (&8) $£3465

MABE —MFtEEAREER S, —IAEEABARIREREZEGS. BRESEDG S, —HEIEAE _EERE G 2EiHha 45



SPARX

m LERNEREFAZENEL T AN-IR TN -THRASHRURN-IZ - Ty h-IRXZAD MR A (AT EE) MERULLEOTHD, ERtiEamEG IEICE
HFAREETREHNFEA. mHERNE FEOBMEISFOEIFZENETZEOTEHIFEA. COs, HERDOE=E DR B HENZRAVENIST
ARFZEIEVELFT . mHEREBNCLST, HHOFFRERUTER - EEZI L ZEEUET,

AN=IZ- T —-TkA =t
#{EE=108-0075
RREEBXER1-2-708/ 12— 75 A6
Tel: 03-6711-9100 (1K)

46



