EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2020

1/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

11

TEL
HP https://www. jpmorganasset.co. jp/

2/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

3.85 3.50

2020 2021

3/110



37

4/110

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

11

11



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

5/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

6/110



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

Ooooooooooooooooooad

12

http://www.toushin.or.jp/

7/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
ooooodooodoooonoodd

Tokyo Stock Price Index

8/110




EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
ooooodooodoooonoodd

4,400 2019

9/110



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

Ooooooooooooooooooad

-*Illllll

JPM )i 54 L
<RE=77VE>

=¥t
EELT] 3

-‘IIIII
k=3

GIMUp ) T2 AR —
IH=J72F
CEEHEEETEER)

<IF=J7F>

i
TEETL 3

L LT
L E

Inis & Eo
—maENE §

10/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2013 12

2015

2015 29

{ TH—IJF7F J
—[ H77F ]7

[ P ]:: BSEREARE - ]
N RERSRESD

B EFOEREL

Jo FICEETSEY

[ RSt ]
I BB EE R R

(TBWHNFERI—A IMEE)

BRE ]
2,218 2020
330
1990 10 18
1971
1985

1987

11/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

1990
1995

2001

2006

2008
2020

56,265 100

12/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

(b)L—F12%5

= 2 LECRACHERR = BESE
SRERE m Tt as S
ORI kTR B ST = SERREERA
Bea0RFEELME L FA T SR L
" RHEE-VEAE
" PRMHEES

() R—kT#4UA

fB 5

L - bl e UE e SR
==k & i ) i
B H—k23 T

70

13/110

400



Is this a business we want to own?

100

Do we want to own it at today®s price?

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)

Ooooooooooooooooooad

S (FLETL, 9FUTa. Fl—T4 24

IREHE itE Hiit v
LR EETE - ZhEETE (R RLL1E & FF IR AT RENE BERMPEELE S 3 - HEE)
iR OeEE ERMEENEL LEEEON
F v wioa70—08H D BWEFF RS D PERRE CMBEOEHIEL WEMAT
BiEOREN 51568 BiE - BEYRY
MBEDHSRBEICSZ HEE |NEBREOY A7 il ) 7 W RS
Rl - HetBE~OBEER [BXExoiix

A aT—i 3 iR

PER. PBR. EV/EBITDA. BEZHEY. RMNLZHEHERALICRI SFRF I—20
G (TRFESLE. RSk, XL & URHEH
FO4t (TR H4AFEMLORE. FEE. FETE®)

Li—T o 24
HHE M1 XIEGTFTIRAZa—4
B rz) F7oakAZds—AL4
FE Mzl <—4vkERKE
iFE 4] Fod=—nJa—AL
Bl 51 XELEFLT—nRI2+—A4A

e LTlR— R+ UAIciBARLEL

14/110



MEILLEERE LR LR RLE R R LR LY

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

SRRl LR L LRl LR LLL L

r
BETU I
5ii T2 il F— kT AORhELYET,

&¥li 13 Wi (3] (4]
SWHM. R ERCHECRENTEARETVET,

L T T R T R N N N T Ly

i ra)

il Ms)
i@ s REIELT. AREEA,

Environment Social Governance

15/110



10

28

24

16/110

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20

21



11

12

13

14

15

16

17

18

19

20

21

20

12

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

11

10

11

18

19

20

14

14

17
12 17
13 14

17/110



10
11
12

13

14
15
16
17
18
19
20

21

20

12

EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

11

14

17
12
13

18/110

17

Ooooooooooooooooooad

10

14



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

12

2020

19/110



40
40

40

20/110

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



17

20

21/110

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

236

341

20

22/110



80

16

16

11

23/110

10

16

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

19 59



10

24/110

20

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20
20



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20

25/110



19

59

80

59

100

50

80

10

17

26/110

10

20

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

11 16

19

20



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

27/110



20

28/110

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20



EDINETOOOO

O00OO00O00O000000000000gnoOgnd(eocs264)
Oooooooooooobooooooad

SEHE
TFRASZE. 77 FOERY A28 CERBNCETCHOBED—o L LT CHIBALIEE L.
<7 FOESEMER-FRMEROHE> <TrU/RERTRNEEES S ALOERMBEEROLR>
2015438~202082A0SEMCEIIS. P 0BREHBR)  EOYSIAACEMCSH SEMEEE (SN OFSENEE.
& FIRER (I RS ORBETLLBOTT., TP RSN RAR S S AL O THRLICHOTY.
20,000 ™ 00" 5‘3‘.”_ (2015%53A~2020%2H)
— A () —Exa
18,000 | I SRR (58) L 80 H H:‘F‘ﬂg L.
16.000
14,000 4
218
12,000+ - —— —163—
i s 2o i s
10.000 +#* - A -— B
-4.0 )
8,000+ -12.
-18.3
=0 274

B.000- — e . ) e ——
c0I6HZR 2017EEA 201BR2E  201S942F  2020EZA ?.-'?'..d~ EIIH ﬁ-.lm iIEE Elm FAEW FEREN

(R

O, (B MR T Y.

O7P o FOERRE R (GE RN 2, MR AT VENCEH SR RENESHLT. TORBEREMHLEBOTT., (A E0RSRENOERES
BEAHELET.BENS | S ENOSSTREHINEDAL)

ORErSAE Y S AOEMRARI RS . RS20 FMCBE S FTRORUOSEHELT, FORERERULOTY. (BRFHE0ES
FENOEREEAFREHELET.)

OIPUEEERSEES S L OENREROLRE. HEOSERON RS SICH T SENRERESLT. ENSOTE- S4B S STOLT ERL
BT oL, Fr T Se S RN T TR AS20 | 6T RS TIREME A RABH A AT ADS, TNLUNOS AR SICEH SN
FEREFHLTLET,

P RN AR S A0ETRRT SO THBDED A

OREMERARE S SIERT RN
B - - TOPIX (S5 H)
SMEE- - -MSCID 0 IR (AR, B—2)
WEEY- - -MSCIT T =3 Tty P2 B SAS ., =2
EERS- - -NOMURA-BPI{EM)
THESR- - FTSERMEE Y For L H<B8% A~N—2)
WNER: - -JPEILH GBI T =2 T =it 0= UL (A~ =2)
CGEVEAOENE. AR USRI EOALT BN O T T EE. MBSO M R (BN R, BN —2 ) BEUMSCIZ =20 Ty
Weof T A B SAG, F— 22, ERAH TRRMRLTLET,

TOPIX (WIS ) 12, 182000 M Ul ¥ B0 [P (e I 2 BN IR ) DATRY B I 0 50, SRENDNH, SR, M MR R MY ST LT,
EWEERINS T CNLTUVET, B85, PR RS A0 EH. R EREI NSO TR E< APRERIESIRE. 7P AORTELE
ENCEET AL GESAENCHIL TS HEERLED .

MSCIT2Y A fELUMSCIT T — VA F—r A 2T 213 MSC| Inc PRELTVLET B4 »ForAMT S RROEESLURIEE EMSO
Inc @ESER TS50 TRE0FES A BFEREMSC Inc CHEL TVET.MSCIDo% 1 HE (RS = BLUMECI I F =200 = tr it
A T ARG A2 B FRELEMSCITS T RSN, R —Z ) BEUMSCII T — 2 T — it T e A (RS,
W= A SRR C TRl DT,

MOMURA—BPI RN 3. B RS sd S HERLTUSRET. YERmICN T 5—VOMNesEas T0— oA R e Rss St camL TV ET.
Elo.HHBSAUEHE, SIS P DOIERE. SRR, AN, # T ERIT S0 TREE, Frr RS RS CRLT—=URErf S350 TRELHE
tHh,

FTSEERER-1 722 2. FTSE Fixed income LLOICAOEEXN, IR BEOCERNDESEREESTRONEENTNRTFEULCA® T2 A
TW. OO T2 LT —2 2. MR NROSESNELTED, FTSE Fived Income LLOIE, 487 —SDEREELURSEESREC Y. E7—200RE,
ERME LS D E SHERALE D AL DO TR AUCHE T SEFR SO R T O8—IORERIGFTSE Fived income LLCICHMLET .,
JPEILHAGE =T =40 F=tree 0= 00 J P B R alFr =L T LI =0RELTED, BRI P EILH A PFaluF =T
L= Bl TLVET,

29/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

ARARA T AL 95—
il R, VA A B SRR O F e

AVTSAFTLRAEM YA EEEHM
Hr g | ool IE 4 o F e & BEHARTA - OMFIROT=H—

2020

30/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

31/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

32/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

33/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

34/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

35/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

36/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

37/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

3.85 3.50

TEL
HP https://www. jpmorganasset.co. jp/

38/110



1.815

1.65

EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

Ooooooooooooooooooad

0.88
0.80

0.88
0.80

0.055
0.05

38

39/110

38



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

0.022 0.02
330 300

2020

40/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20.315
15 0.315
2037 12 31
20.315 15
0.315
20.315 15 0.315
2037 12 31
120
80

20 20

41/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

15.315 15
0.315

2037 12 31

42/110



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2020 10
()
72,550,629 100.16
118,989 0.16
72,431,640 100.00
2020 10
()
16,632,532,350 95.08
859,748,188 4.92
17,492,280,538 100.00
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2020 10
) (@) (@) ) )
1 44,520,514 1.9494 86,790,240|1.6296] 72,550,629100. 16
2020 10

(@) (@) (@) (@) (@)
1 159,200( 5,770.05 918,592,097 5,089.00 810,168,800[4.63
2 64,300, 9,790.00] 629,497,000111,275.00] 724,982,500/4.14
3 20,900/32,530.12]  679,879,61532,690.00] 683,221,000/3.91
4 106,200( 6,355.30 674,932,860( 6,419.000 681,697,800(3.90
5 432,200/ 1,641.14 709,300,708 1,545.50] 667,965,100/3.82
6 17,500]41,660.00 729,050,000{36,190.00 633,325,000|3.62
7 92,800, 7,751.08] 719,300,958 6,600.00] 612,480,000|3.50
8 176,600( 3,797.34 670,610,501 3,352.00 591,963,200(3.38
9 141,200( 4,018.02| 567,344,424 4,000.000 564,800,000(3.23
10 181,300( 2,120.00 384,356,000 3,035.00 550,245,500(3.15
11 119,800( 5,029.83 602,574,144 4,388.00 525,682,400(3.01
12 95,700 5,931.03] 567,599,670 5,445.00] 521,086,500/2.98
13 220,100 2,464.31f 542,394,986| 2,175.00 478,717,500|2.74]
14 145,000( 2,603.95 377,573,373 2,936.00 425,720,000(2.43
15 10,600(47,736.54 506,007,360[39,880.00( 422,728,000]|2.42
16 50,300, 8,300.54] 417,517,162 8,084.00] 406,625,200/2.32
17 92,500 4,954.52] 458,293,759 4,245.00] 392,662,500/2.24
18 27,800/14,771.99] 410,661,538 13,320.00] 370,296,000/2.12
19 7,000/66,965.28]  468,756,960]52,750.00] 369,250,000/2.11
20 102,900( 4,929.06| 507,200,863 3,525.00 362,722,500(2.07
21 82,300, 3,581.00] 294,716,300, 3,469.00] 285,498,700/1.63
22 61,200, 5,630.00] 344,556,000, 4,490.00] 274,788,000/1.57
23 43,100, 5,933.00] 255,712,300, 6,355.00] 273,900,500|1.57
24 153,400( 1,639.44] 251,490,096 1,779.00 272,898,600[1.56
25 97,800, 2,581.80] 252,500,040 2,786.00] 272,470,800/1.56
26 40,900( 6,339.20] 259,273,280 6,660.00] 272,394,000(1.56)
27 11,700]25,499.25( 298,341,234/21,540.00f 252,018,000|1.44
28 36,900 8,464.88] 312,354,212 6,650.00] 245,385,000|1.40
29 95,100, 2,783.78] 264,737,478 2,580.00] 245,358,000|1.40
30 125,500( 1,860.73] 233,522,044 1,843.00 231,296,500[1.32
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2020 10
(2016 10 ) 121 121 0.8286 0.8286
(2017 10 ) 93 93 1.0343 1.0343
(2018 13 ) 87 87 1.2435 1.2435
(2019 12 ) 104 104 1.1348 1.1348
(2020 10 ) 87 87 1.3043 1.3043
2019 107 1.1872
2019 103 1.2148
2019 95 1.1475
2019 95 1.1668
2019 92 1.1908
2019 90 1.1426
2019 91 1.1881
2019 10 93 1.2308
2019 11 97 1.2807
2019 12 95 1.3178
2020 86 1.2759
2020 76 1.1426
2020 10 72 1.0858
0.0000
0.0000
0.0000
0.0000
0.0000
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24.83

20.23

8.74

14.94

171,957,865 25,711,083 146,246,782
18,875,248 74,717,065 90,404,965
30,293,026 50,676,947 70,021,044
39,101,402 16,882,851 92,239,595
15,162,141 40,406,317 66,995,419
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(2019 12 ) (2020 10 )
105,554,966 88,229,783
105,554,966 88,229,783
105,554,966 88,229,783

26,368 25,413
843,726 812,991
10,488 10,101
880,582 848,505
880,582 848,505
92,239,595 66,995,419
12,434,789 20,385,859
8,623,256 10,437,432
104,674,384 87,381,278
104,674,384 87,381,278
105,554,966 88,229,783
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2018 14 ( 2019 13
2019 12 ) 2020 10 )
6,257,652 15,631,477
6,257,652 15,631,477
51,891 52,074
1,660,349 1,666,056
20,640 20,703
1,732,880 1,738,833
7,990,532 13,892,644
7,990,532 13,892,644
7,990,532 13,892,644
878,092 3,307,029
17,050,764 12,434,789
8,405,973 2,990,829
8,405,973 2,990,829
4,153,324 5,625,374
4,153,324 5,625,374
12,434,789 20,385,859
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2019 10 2019 11 36
2019 12
(2019 12 ) (2020 10 )
70,021,044 92,239,595
39,101,402 15,162,141
16,882,851 40,406,317
92,239,595 66,995,419
1.1348 1.3043
) (11,348 (13,043 )
( 2018 14 (2019 13
2019 12 ) 2020 10 )
1,314,096
3,915,619
7,113,545 9,948,427
8,623,256 5,207,717
15,736,801 20,385,859
92,239,595 66,995,419
1,706.07 3,042.87
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(2019 12 ) (2020 10 )

7,164,970 12,081,906

7,164,970 12,081,906
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2020 10

45,146,489 88,229,783

45,146,489 88,229,783
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(2019 12

) | (2020 10

675,375,517
24,404,371,710

40,246,800

444,492,050
20,735,441,750
94,819,129
18,224,650

25,119,994,027

21,292,977,579

25,119,994,027

21,292,977,579

187,125,757

28,121,148 88,497,489

1,739 840
215,248,644 88,498,329
215,248,644 88,498,329

14,909,165,451

9,995,579,932

10,850,361,317

10,354,117,933

24,904,745,383

21,204,479,250

24,904,745,383

21,204,479,250

25,119,994,027

21,292,977,579

11
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8,700 7,118.00 61,926,600
21,100 4,515.00 95,266,500
58,100 1,680.00 97,608,000
15,200 6,820.00 103,664,000
43,100 8,076.00 348,075,600
31,200 5,055.00 157,716,000
61,200 5,450.00 333,540,000
322,300 479.50 154,542,850
34,600 4,805.00 166,253,000
20,600 4,995.00 102,897,000
46,000 8,050.00 370,300,000
71,900 3,180.00 228,642,000

9,000 26,230.00 236,070,000

4,300 50,430.00 216,849,000
20,600 5,430.00 111,858,000

9,800 16,210.00 158,858,000
176,600 4,260.00 752,316,000
160,400 1,609.00 258,083,600
106,200 7,691.00 816,784,200
18,900 37,990.00 718,011,000
25,200 8,400.00 211,680,000
196,900 3,385.00 666,506,500
85,300 6,492.00 553,767,600
77,700 7,748.00 602,019,600

6,000 17,860.00 107,160,000
95,100 2,995.00 284,824,500
28,100 2,633.00 73,987,300
13,100 6,023.00 78,901,300
17,500 40,650.00 711,375,000
31,000 2,018.00 62,558,000
43,800 2,215.00 97,017,000
30,100 2,197.00 66,129,700
37,400 5,780.00 216,172,000
110,800 2,835.00 314,118,000
44,100 5,200.00 229,320,000
145,000 3,270.00 474,150,000
102,900 4,340.00 446,586,000
61,200 2,185.00 133,722,000
52,800 5,370.00 283,536,000
220,100 2,803.00 616,940,300

9,300 8,890.00 82,677,000

7,000 58,660.00 410,620,000
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