1005

Anniversary
AMveErary

[l = i 25

OKASAN SECURITIES

HBESTHEH

2023%6H28H

(J0—)ULKKRDER (H#5UL3BN) ]

& RHER
AE KE/ER. 5

FFEEHE T, BROEREEE X —h—(CHATS

o JOF AN S5DIEE(LICEDEM SN TOWEFilTh B

KEBREAFH6H ICFEMBREDERILBENMENMER(CHD
CERMRWTRERRUZ, JOFEISDOIEELICED, IEHEAENT
VWEFMih BRI RE. MENMAROEZEDRLDDH DL,

IOUTERD FiBEOEBEMZIA—D—(SEBLRV. EDD
(FEEONY MCLBIREEERE L. MEOEBADOEIBHERR
SN, B IFAORFR ST TR EROFMITIEATIH
(CHRERBBANGBBENBIEERCENDEAFN L,

Fiz. RO EEEZITHIZE2023ENS2027FEF TELYT
6% DZENRKENEAGFEINTUSEN . SEXURIERADME
HIWATVBREEEIEVZ LD,

(HERL) <R : ERMIERTHIEOMIEHES >

8,000 -

7,000 A

6,000 A
5,000 A I I
4,000 L T T T T T T

2021 2022 2023 2024 2025 2026

Statista®D T—A2%EEICE = EEHER 2023F LI F181E

2027 (%)

o RN BRYT 54 FI—RELOEFINIEVVEIC

Rt ENX S SIRICAEERER - SERNB BRI
AT, ERHEZBRDOISADFAIGUTERILNILOREEE, ]
HhEST. FA. SEINWERS. EXIZAMSVESNTER.

JOF M TEAHEROEELICLSIAMBEER LR OITLAN
BT TIIBEDRMBLUERGRAEDOEICLD, F7O0-/ULBT
FAFI—-VENIEENSRC2019F UBFRIEZEHRL TS, BE
BER E3R(CEOTRBVET,

R AR X — D —(LTOF#BDN TR - Bk X ME IS Fif
18- EnX JANR I (CBEFERENRELTHD, 55 L= - FIEKRH
(CSEN RIADH TSI,

<J0-I\WBISAF -V ENBHOHEE>

5 -

4

w
1

N
1

—
1

s
20194 20204 20214 20224 20234
HATNYER ERC:E =% BERZ5AS

o

—

BRICEBATEEEADHINTLETOT, +DICBERE L, 1



1005

Anniversary
AMveErary

[l = i 25

OKASAN SECURITIES

HBESTHEN

(J0—)ULBKRDER (H#5UL3BN) ]

+ 73 B E AR

P S EETS
MDT XRRO=w2 TR AT B, A5, ROV RSB SRR CORE S THEENS.
1SRG | 405510 09N | 994 F Fiis AT L kU AP A5 LORIFE. 805, Beh i SRR EEIReL,
ABT FRIMSESN-Z |4 RO 77— A5 M35 s (R DB ONRL VR — N IAUATIR L,
v |5 ARSA 71— D AR E CBIG. 1> 75> Mol SRS T CEfsN oM E R,
BSX KA ST O1v) | REREETE. SRR EESLUMOREE SIS LaET s oOMariR. 5T s,
EW | TROZ-SATHToSR | SIRSATIE. DR S R S BTl SN SRR D A,
ZBH |5 3 A b b5 40" A | (SRR EE A 2, AT&SEFAL T Oy M A — MEaRaT . B, AR .,
SWAV | Savsor—Tdrnl | B, B LR, AR E R SRR RS 5,
3503 — R O E R E R AT, TR OENOREES L.
4543 TILE HR160NPTLA L TEEEZRH I IEBEIIATF, hT—TIN S AT LRETEH
4901 S+ BRI R E DA E N L. PIREED A1, ESDAVE B& /R,
R S AR ST T A7 04 R EREST, T ORI S EN U ARy FHinotori R ECE R,
7733 AUICZ M ANREBEHREARTF., 1950F(CHFYOERHNL B IATZHFE.
7741 HOYA ERP AR, BRI GE. AR MR RO B,
7747 PHCA T SRS RO - 17— R B - BI5E., EPONELS 7R ee 5,
59265 RS INT ERE A1) DB AT BB A R i - & T C AR AT,

AT RIEER ERCR=EH XSEREVT—F

SRICEELIBFENEHINTLET DT, +9ICBmALLZI L,




EEGIEER

REXE

*ARLR—HME BEHE DS ELLGDBFRIZBOAZEMELTER SN2 THY . BLOBREROBFEDHREEN. FIETEEZEZRELTLSLDOTEHYFEE A,
F- . ALR—FHORBRNE. #iE. RERZFE, RLAR—MEEBEROLOTHY . FRIOERGLICERINSGHZENHYET . 4H . ALR—FIREHIN-LHE
HABL FROBENBRZTEHIVIRATELDOTREHYVER A BEICHTIRRAREFIRERCBFOHMEERETHEINSLSBRELILET,

s ARLAR—h &, A=EINEETELLHHLBERENSDBRICEIVTERSINZEDOTTH, ZORBBOEREE. ZREHERIATILOTEHVERA 0 F
NBEDEELITETAFICLY. BEICERL-HMEBEEZEETSIELHYFETH. B=AHNZTOELZEILOTEHYFEEA.

EZAEERVZOAFRSM. REEN. ALKR—FIEBSNTWSEMIAEFICONT,. B R EFHEIERATENGIZTOIEEA/HYET . BZEOAXERERS
ZQREWRRIZOVTIE, B=EEEH D R—LR—T(https://www.okasan.co.jp/) & Z S HBEE0Y,

Hhigi Al D FA R E I

(B8]

OfmEmL. EiHOEMERILIC, CEBVWVEEFHEHNFOERCIRVONBTOHENELGYFEY . EMBEMRIEIDTZHMICHT=>TIE, HoALH LN
DI ERFFREMRAEE I (BLEERRERVEZOMTER) F AN LBAMAHFFETDIORNBTETDICEFTAVEE, TEEOLEN 3 TIRZHLESN,

<HMEEHFOEHDOEEMYIZDONT>

B, BAEHEMSFEZLAHOOEASENTHHEE. AEEENEZVV-LEERA NEESF (AR TESSIVENOEREMRIGIFTIC LGEEh T 5igs
ETFEZRREET ) EEEMYT DB EITIE. 1EM 23,300 (Bisd#) O OEEEMENZEET . 2L, BFRAY—ERZZHLTLWDZEICIE. OEEEM L1
FRI22,640M (BliAdA) ELFET . BH. SN EDSFHEE-LIZSS XN ERESFOOEERNEEMEVNVLET . LRUNDAMEIHPEEOESEMYIZONT
IHEENEEET A GEFREREEBZALTHHE~ARAFEZORKRE I I5ECE. OERETSHEICISL T, 188MH1=Y6,600M (Fisaa) & LRELTO
BEREFHRHAENEZEET,
BEEZH=> T &8 - BMEEZF DR, BIREVIRECE T SEZNDTHAIONBE TR ITEHRANZE TEBBN WS TIRHEEZEN,

<txreA>

BRI (BR-ETF-J-REITRE) MFEEERSICIE, FENRE (Bl x H2) 1T L. &K1.265% (FiiAH) (FHHEEEMN2,750ME TR HE T HZRA2,750M (Biia#) ) D
FTEFHMENEZETT LEL. A RBREET—21.265% (HAH) ORREFHHEGYFTT  ERBRAESEFICIYBAVEEGGS L BAXMBOAER
XIWWNEEET,

SAERK OB RIS HEREISHL ., &RAL375% (FAH) DFREFHHENLZEFTT NERIOEREE (EEY) BEITIE. BEROBALLUE
HOEBEMZELHARTLETS . COGE. HERZITHL. ROFHBEIVEERETINMEEA,

XS EREH DN EEG I2H =TT NEEHERTEFICETIREFEMNESIVCAALARETOMOBRENRAELET GLERGIICRLIRMFERDEIL. T0D
Fr 2 OHISIKRE ., BHIEBFICTRESNFTT DT, EORHEHEFEHONLOREHITHIERFITEEFEA)  NEKRRAEZTEFICIYBAVEEGGRIX. BA
SHADAHELTINNZEET,

HRRE HRKABS, EFKE, HBRE. THERS. ARESEFOEYICLIRMOEBIC I TRENSELSIEETNLHYET .

BRI ETERCEOMDEDRE - MBRREOECESLIVENLICET HNEBEHEDNEILFICLY, MEALEET S LICEH>TRENELDIEENLHYFET

‘F L SEHRKISONTIE, ABRBOEBICEH>T, THNRICHABRELLGEEOENTET D EICF O TREANELSIEENLHYFT,

‘REITIZ. ERTSFHEDMECINBHDEES). RITETHIREEZANDRE -MBREOELEIVENLICEHT HHMTMOEILFICLVMEE CHOEEAES)
L.BENELHEENLHYET,

<f&#H>
BHESE-THLFICKY, FRESHEOHEMEBIZLIYBAN LGS BARBOAZE LW ZEET,




BT ERKE. kX185, HEBAS. THERS. BREEFOLEHICLIAFMEOEBICL > TREANELIEETNAHYFES,

EHE RITERCZOMDOEDORE - UBKREDELELIVENGICET HNMETMDOEILF LY, BHR RN EB T SIS THERESRET HETNAHY . F=.
AEPCHFOIZINDEFLLLEZILNFREDREF - (IFHICIITERDEIRFOES ETNABHYES,

-ERMEEART T HEFE. ERKRDOBLICEY AR ME O BFELEF EABERASN  BEIELLIHE > TR F ORI CHR XN DEBENTHN ST REN
MRHYFET, =L, EASNAFIE T RITHROARUFAEBEICLIVERY, F-SREBSINSHAREENHYET .

<@BEAREITEE>

EARTEREEZSEICEVBANEEGGS X BARBOAZEXLOWEEETT  AARTEREFRBET SRE. ROFEICL-TEHIN S TR B EHER
M, FEHENHEESHEICRBNFEMZ-EBEIYELSIMNET (ERT2EI S 0O & FF (Fi5181) 48 24%8 X 0.79685)

-1@%@;‘5%(& ZEMHOEVEMERTHYET N, RITRTHHIEBAEBFOERKEDBLFIZLY, TELHFOIILLAFoLY ., XIWFESLELEEEN
b‘~ LJ o

<ERfttEEETH T RO ALAE (ERifat ) >

EATES LSRR EOFREIGIICE HEREITHL. &ZK1.10% (Fid &) (FHHEEMN2,750MZ TRE-/=15 832,750 (FiiAH) ) DFREFHMENFLEET,
EMHREEEECIYTBAVEGGS R BARMEOAZEILNOWEEEY, EREA R EERLLIF/R FHEOTENRHKX DB T EOEMESHEICLD
EMHRMERO TEICIVEBENELSETNAHYET . T NEETERARE, ABHBOEHEFICIVBEINELIEENLHYFET .

<EREEFE>
BREEEOSBRAAICHI->TIE, MR IR ESN-BRAEZCABIVEEET,
HHIARICEECQBOECER: SRAFHN (BRAEEEITH L TRRA3.85% (Fiird))
REAMBICHEMICCRIBULV-KER ERBM(ERMEDOME ERLEITH L TRAFR2.254% (FirH) )
MERICERCRBOVECGER ERVEBRE RERISEASN HEEMEIZH L THRK0.5%)
ZTOMDER BEERMN. BEMAFFOREICHANSFHRY. BEZNETREIIGEAOERFNDELLGY. BRIEICERBIEGYET . BFHRICTEBNK
BROKRET, REBRZRASNSIYPMFITSLTELGYFIOT, BHI D EATEEEA GNEREERXDEHEELEERTYT ),
REEREL.ERNOK(RAOCBEHFOEMAEARICIRET OEMTYT OT, KRA1015. EFUKE, HEHE. THERS. ARESFOLHICLS. dRBEANFMELSH
DEEDEE L > TREMEBEN TET D EITEY BENELIEETNABHYFETS,
BREEFREAANFEESFORTE GG, RELEFISHTIRIAMSMMTVTVDGEEFZORIESHE)DRE - UBKEDOELE IV ETNLICET S5 BN E
EFIZED ARBANBMEESOMIEDEBCI>TEREMEBEALEHT S EICEY . BENELEIEENAHYET .
LREHOFHMEFOERORKER. SREFSNIGEENHYFT,

<{ERE5I>

EREGIZE, FEREITHL., H&K1.265% (Fiid &) (FHHELEMN2,750MZ T E>/=15H & A2,750M (Bidda) ) DFTEFHH . EEELSIVEFNLEFHHE:
EEET . F- B TDBE. BEAREICHTIERE. BFTOEE . BAKRSFITHTIEMMELIVREHRENEEET . FRAMREE. TERED30%LLET,
AMD300AALULEDENLBETY  ERIGITIE., RFEMNEDFIBIBETOEISIZTIEATES O, KIED LKLY RFNEDIEE LRIDBENELDIET
nHHYEY,

OBRKEFFTADEEICKYEMBE M ITEAIEIZTARVGERIFFZEMITHTALBNEAHBYFET,
0203712 AFTHM . EEFFFAEHEL T, RREINIFRIFTFHREAISH L T21% DA MBHENREBSNET .




B =Rt 24t
TRIERIGIXE BARMBRE(EHE) F535
MAHS: BREHFEH R, —RAFAZABAREBEARG S, —RUEFEAEMEYEGIXHE. —REFEAEZEEHELINGIZHS
—RHEEEZABABESEENGIXER

[(BERUSNDHURIZE T HARLR— D E]

ALR—ME, SHRFEBORBDAZEMELTEY . RESHFEEMNELLIOTEBYEREA . KRLR—FOZEEF. BEDREIVRVEEEL. SEADES, KRR
CIL—ILEDEREZ T HAREENH A ELITTE T IVENHYFET MBICLoTIE RLAR—FOEATERLLITRACL>TELONTEYET . ALAKR—KIE.
Hﬂfﬁf%ﬁ‘gﬁ!;%’&?éCtb“;‘fﬁl:}il,f:")‘ B =EEF oM DBER OIS ADBBENERSNIELHIKICE TAERPEREICH T EM. FRFZEME
LIzt TREBYFEE A,

XALIR—ME, AZEELRITTIIDTYT , ALR—FOEEEIBAZAHICREL. ZOEMLDAZRHLITEMTALR— I EE ., B8 BRI 2ELEELET,
(2023FE1AHE)




