16 MEOERD - DEDE#FK (D DOE)

S AREREN BAEMEEE-LhL = s @ [EIINZAT—R]IZAHDULTLIEEL,
- sams = R
| raem e T QISEERIYEIVYILTIRE W,
|.lu.:—|~-m 2
R i
(ST Y [-]
J—

/ mBEaEs T s ® B ~ERBICTRTESABSOEMEANLTL
PO o o EEETEE RE\BRE2ADGET]. [0 5HE]. [HIAF].
|“:*" _ T [EHFITAALTLRE N,

e UL B0 e

S T R SRR =Rl g il o vebIes
simvsesm REVWBERF2ADIOSHRL[HI HTF ] [T

e e FleANL TR AT COADECES Eh
Ty -- @ [EREENRIVETU v I LTI RE W,

« O =g
W

S MEEMER EEREREER=A L= | R AHNABEEZEUL.BELITNEERIRIVEITIU YT
PR soaen 4 ra LTLEEL,

S rems
. -,

CTERHUNESTTVNF Ul YIEO7 1 VERILILETT,
by TEEHL S EERTPHEE] - RBERRGENCFRATEDLSCRVET,
XBEME. [ERNTRERINTITISI I ENTERT,

TEEDHBE. BUIEEEXILTFF v RIVET URY MU—RtE29—(0120-99-1234) FTITELE L ET L,
1. 1074 - B5I/IN2AT—R|ZZNFNOLBEACOYIRHN >TULE>EES.
@ 2. 1074820 — RIFF BB/ S 2T — R B LOHBOER - 05 FLSSNEEE. /ST — ROF
FITFRENNBERYFIDC. BEEIEFRCFENHAEETIVFF v RIVET URY NU—REYI—FT

BB LTV BB BRETCEER. FULLWNXD—RZERTUIRIN . ZOB R—LAMU—REFIBTER
BADTITERLSIEE L,

V) nnc = B S % BIAEESRR e
=~ =B 1t &k S5 SRESMEEE MAUBEE (2751282
Daishi Hokuetsu Securities MABES  BASIAERS

2025%F5R26HIRE

HTOT AV EINZBEREHRENBDETIT APRES NV E.HEE] -

HRREENTEFTBADT,. TERLSIEEL,

R—l N —R
A=A

KIEAER | R—LKL—FREBNYIZPAIY =T 420 EDTHISIN OJEETT
BEAY— b AA FTEDOQOOTA VHBEA—ILT KL ADERG EDMNARE
AR VIZLET,

YioOo 4 VFIEICOWT

(LRSS h— L b L — NFRET T O TEA]
ZHRUBHS U TODIRICEE L TLEE 0,

1. OF A S crerererreneeneiiiieeans P.1
2 ARISRAT—RSHR/NZAT—RICEE - P.2
B EXA—=)UT7 RUZABEERE ooevvrererrnneeenns P.3
4. REEEDOERREFOEFTRIMIC
b\b\élﬁ%‘\ﬁﬁ’é’\ .............................. P.5

. EBFRAMY—ERDHA

(5 RS - BEIREHRsEs) P.5
BB - EEOBER e P.6

-/ sErOibEEE S

Daishi Hokuetsu Securities



11 OJA4 > |12 RINAT—RHSR/NADT—RICEE 1

n SIS h— s R— U PS5 (071 VI ETY 99 LTS, n e O e e yr—

L
7
e
z

@ SISO K — LR—JCF TR0 7 ErLEns At b D [ROZ'4A VINZA D — ROEE]
https://www.dh-sec.co.jp/ e - n oo
ps/7www.dn-sec.co.ps | eao-rmr-an BE @ EIB.OSY R /SRT— RIETAALEEL
e . = 11w L B
, LILEELs s Byl . @ BEENSEEAT HEROOT AV NRT— k% >
o e TANLKEEW,
AR S s - MEREDTA 578\/\1'7— RIEDOVWTRER—ID iR
A R @ I“yjﬁﬁlc:a?_J%rlT\—L\ I\I-/_ FD7\47J 7ﬁ9y EETTIvETT o 9‘:;_:_ :'.'_." L |-P0|ntJ%L_;S/E::\<7L ZX
) U o 1 YN I . . . . 90
i1 37 JTT e e e ® @TAALI/IRT— REBETAAL L) i
Y | L - o N S =
I ~ O - [IREX51/Y2 T — R DZEE] s
Ed i O = @ ROZA VISZ T — RERICRE/SZ T — REEE £
@ = '.'-.'--.l.I:"F:l - bgg-o
N T | B1[CHE|(R) /S2T— R ZZAHL TN
3 W W -~ 0 W N ~ A\ -l-.c“"'_'-'-: k_: -'_:. :‘1:11-:: T SO F=3 J W " 3
) [BEHFI—RIEMROTAVNRAD—=R]ZANDL.[OTA42V]ZT Uy I ULTLIEEL, M Py ® BN SEFERT BERD/ISRT—REZANL )
ZE0,
X %
| [E21] MEBRETER/SR D — RICDVNTRER—ID |
’,% (SIS R— AN — REFERTOIER EPTIrTT) P —— [Point)7Z ZER<IZET L, %b
b e i [B1]]ZSFmlc ARSI L. wris i ©® O@TAALE/INRT— REBETAAL R, i
2 R WERTESCRRACECRIORLEEY, e [A.DO‘/ryID(a'o‘EEEZI—I\“)J\fB.DO‘/r\/(ﬂi)/\“’Z | oo rmn - T e - S - s A
= e e R T T R D— K[, [CEBI(R) /SR D— R| 2 HRL 2 s @ IRRIRIVETY Y TUTLEE L, =
j SRS . e ® TR ETU o LTL 0 ;
4 SRR b e— PG B 3P FESEE T, [D 9“»{ “/] 4
IEaEE FaA~ A - <
18 [paen i nomane @ BEFI—FZANULTLEE LY, INZAD—ROEENT T UF Ufc. RALEEFSEZEEL/SNRAT— RECFHALETL pog e
{;% I:_‘"m*:,.,'“‘ e — B1TA.D7 4V ID(@BEHRI—R) ] ZCAHLES L, %/Y2 0 — RSB PH/ S D — RETRIBICHENEE A E%
N | =P \o —K :“* \o » M a \\ N 5
7o DRI TESIE X—L7 RUZADER. BEFRAY—EZZOBFRENETLUCOBVEREIPEE | 0
Y| AOZ4ID B.OJAY CHEE| B1B.OJA > (R) IV AT — R 7ZZAALIEE L, . . . )=
%% @zza—0 B w@ixzo—r B ®rzo—k ® [OF4VI%#TUYILTLIREEL, KREDORI VDI U uﬂ'é*iﬁ/uo :;éﬁ
L BIRR=IBUED[3 EX—L7 RURERFI~[6 WEODR - OZDERIFT L
= # EEiLEEN SEILREETS i— s M L—K JEfE S = £
=+ Im;m;wis}m [I:IQ A /Lj][luu.\u[E] y B?ﬁ«.@n?’&iﬁﬂﬁb\mr ULET, ) -
: == @ L BBHOBESESESAH L, :
N e _ @ THEFBEBEBTIANL T, = N
- P "'“'6’" o > ® [FERIVEIUYI LTI REWN ;L =
= Ee > [ — MOEADRBRFBEFSOHDRIE B FT . - . -
-'Ij— ':FT:.I"'";T'."IHH__-GI"F'B Ly o _|\ PO'nt -’lj—
‘:\\ ST aT T R k - N o ‘:‘\
2 m —OVITRYIFFR—BICONT  lalalahehidal it BETRR/IXT— RIETEOEY TT. =
2 e —— VIR I PF—R— REEAT el el 2
7 e BILT E—R—REEhTIcY Sl BER nE BB A
SOTAVISAD— R == == = = ; I ———— -
Z“;%;;;ﬁ57:1;<{t“§;-9“0|\%°;>r;&3\Mb*‘%@azwﬂo PEFTIRERIER | /TR0~ FICREDRERROBANLTT. | 616/
6 — - E e F— = RCANE IR ERHDBD /A DT 7D gy ©
7 e p—— RS LCHEMTT, ERTEEXE | /SAT—RELTRETHAYFTY . P HBRF (KAVF - IXF) il
éé ﬁ.'.‘:i’f:? "‘.:_:"'":-", = :‘::;;,E:;,—.-'_W' - *i At 8 @ /20— RICAH LTS aRrd 5755 . :hﬁ!iaﬂva(f#J [+IT-1TIT/1 T T_1Dd) éé
i T Ty AHENENFG (@) TRFENET. [/IRT— RERFTB](C vyl jﬁ’%@‘f@é;/_\; - =
- \ il . _  RAE— .
B (= 0. TS S NEORERARNEIOCA RETHELFS | WATEBLTZORISDETT, STEZ (AT AT PREORS ) g
2 = = ° - 2THEF &
2 o O - T = - 2TES 2
N 9- @ xo-remsre BARTIER | 62| 0EAR0O A0 FEAFTEEtA, | 10 b




NN

N

S~

=9
SO
X

RE 7= —a N
OISz —IN

3
E
X
|
17
7
K
L
A
=)
7

22 ~

HRMEINI I ik
S I S HEm IS

SAAONT—FIKIHNE o

o

RO

v
i

0

ShieS o3 -

| 3 EX—=)L7 FUXZix

[@ EX—JL7 RUZDBRINTVEVSEEE. BREIZENCAETEE Ao

n EX—L7 RURAEERULET,

[OERIRI=[EX—ILBHY—ERX|ZTVUv I LTS,

# O SBIHGEIEST— LK o [ll= | s
R
[+ |

v mime s LE =& F F L i L
v | =L | 2
b i ERCY WY

Fa ] T 6

DEEESE NS o L D D SRR S B - Tl S BT LY

PE v

@ [OREFERIZIU vy I LTLEEE L,

@ [BEEFBERI=EX—ILEBHY—ER]ZIUvTI UL
TLEEL,

G MRERIRIVZEIUY I ULTLIEEL,

MYEHAD CREDLE TEFRADB—EX—)L7 KU
AZBHOETSRIITERT A

9 EX—IL7 FLADRERZE(TNE T,
EX—IL7 RUZNBERD=HD[BIAF—INEEINET,

# O SBIHLEIES — L o [ll= | e

TS, .

e P Nviaid
R 5 Wi,
PR—— lu-nl-uu-m- GE-EHE e
" T Pk F b TR, B S
EREELEE_ | a—— o
- = eﬁ
< MEE L R T MNNPR . P
LT, . -
Shar mb i o
[T TR S

EEEET DTN N DT, AR T R T R

T ™
A T

3 meﬁ

@ REFRIBEX—ILT7 RURAZAAULTLEEE L,

@ ODABD O E LIS, [BREENIRKI VZED
Uy I UTLEE L,

© SRATZ#EL TS,

@ ERABICAEVDRZIEINIE
[EXSI/XRD— R]ZADULTLIEE L,

@ MRERIRIVZIUY I ULTLIEE L,

MATIUTCEX =)L R U RFEIC T [FEMAbEEES] X —
W7 BURABRZEHJRODEEN] EVWS YA NUTEEER
TEAT B [REE+— (F447) | Z58F Lic X =)
ERXREVWELET,

<IEEW.

~N

[SREEF— (B1F417) | PEEE TSN TV B X — U REER UTCEX — )L RURFBICEHAR WSS F I TORZ CHESR

1 AREFRUEX—=IL7 RUADA—)LY T FETRENTERVRDICEESINTLRERULD,
2. R A—)UERY —E R % CH B DRI AKX —IL T 7+ )L (T A 2 TVEWLHY,
@ 3. ZAHVERWVWEEX =)L RUZHEHE > TLRLDY,
4 ¥EHBEFERM (docomo. au. softbankss) DRE TREIEE N TV D OEEEN B U F T,
R XA > [@dh-sec.co.jpl ZREFTICHEL TLZE L,
ZOBRERSNIEEXA=IL7 RUZAZHIBRU. BEI3 EX—=IL7 RUAEF] KWEFET> T,

I E L BOLES T—L L~ o[- | s
LT . -
Sidn i i ey
_ L. JERE o
T Er— ll..!—l?l‘u?llﬂ- O-E-EH -
T ha S DERENCLINE — L B N
UL E A P, DT LT a0 R Gpeepp .
Lt | - TR - T
l—l.!';.vr_ ——rra W

[EX—L7 RUZBRBENIRIVEIUYILTL
REW,

RERUREX—IL7 RUANEREENIE[RE+— EAN U EX—ILT7 KU R DAESE

=
ZITV\WEX T,
< M E L ELrer NNV T - BT
TS, .
Fas 8 8 v
[+~ e—
i ll.l—l?‘l‘l-.“ L
e | A—Lay— |2 e
EREEL | & I"h‘-‘-m
A-AFFLL | e %
A AR L e T T O, T TN Y o L
PR T T
M E L BRI F— L U—K o= | me
TS, .
T e
[+~ eae— _
Pryprr=—— 5 R I ST B [C-EHD =
" ET TRae o Sl MEREF S0 T BRI el e R
EREEL | -I"_I_H:"_. e —
ma 0

T

# AR EMEES R —ANU—R Bl
& som FrT L

Evae me - —
_ R
EET R —— IU—I\?I‘I\“ L

" T
—ETtgiramm-om- . —  —

T~ T~ T~ T~/ .
Point

H=ATFFL2 R . R |

T
[

E=iTFFL2A |uu:u:smmh
2E3-F @

< e -4 E

REFRUTX—IL7 RL ADBEICRTEN S [AER] K
IV IULTLIEE,

O REFRUEX—IL7 RUANEEEI N
[SREEF+— (EF4H1) |1ZAPDULTLES W,

@ [FERIRKIVZEITV I ULTLEEL,

—EOJ7D M ULBENOTAV]IULTLEEN,

=
"
-

—EOJ79 N U BEIOJTA V] ULETE EFRMAIC
KB EERNDOERZTVET . ZDR.BWSIEEZEDT
RENTREE BV E T,

[ ERPESEREE)

DOEBRULTWVEREWEX—=ILZ7 RURICERSEO—R%E
BEVWVWIELEITDT.EEIRIVEIVYIULT
IEEL,

@ REAI—REZE LS. [EREAEI— RIEIC6HTDER
SEO—RZEZAHNDE.[REEIRIVZEIVUYILT
<IEEL,

—

NN

N

S~

=5
S~
ol

RET7Z—dN
OIS 7Z—IN

3
E
0
L
7
7
L
2
=
&

IN

ot

HRMINI I
S I S HEmms

SAAONT—FIKIHNE o

o

- RO

SRS D]



14 REEEOBEHRREFDEF XN ICHD 2 E=HED

—

O =
7 o v 7
o Bl o7 LaT e pARROERRESETRAC £ S EEEHORRETLFT. g

# EEIE SRS L~ sl e @ MERB|/SZ T — RIZAALTL T,
o e e s IR -
= St R T [ " ST or e WELR EE fE—— . Y . 5
.‘:_.Eil!i__ﬂ:!!ﬁ En e NNV - | = - HE:I_'M_'_* SEMULREETESS R — L R L—R ? e o @ [EAIRIVETU wI LT EEL,
| smasnse | nr=mvns e o —
v T o e > B
2 | TR L B e . | = 2
o =] ° [ = i
——— - £ 15
y v .
A A
o7

17 L \ 4 A

llx O [FRERIRI V&I Uy IT 3 E [BFRNEHREEINRRSNET . KR

%‘ 5 @ ABZEZEBVEREE. [ARITZIRIVZEIVUYITRHETDERICRY ET, ¢ BRLuEY BRI A LR~ <l b [ESFERMBA~]|RIVEIU v I L. ESASERD % 5

® [RAIRIVET Uy I LTI RS, H" N LTLREE L,
e [P ol T
. SRl | TRIMET T T T 3
E == e . . o N —— £
15 BFRAY—EXDRAmsmss - w5mansss) —— = -
Y * S Y
7 N 7
s K—LRLU—RTIH REIBESEEFRMY—ER O%1) DHADVMBBLBIET, i
- | Q) BEEEINTLRLSEREFRCE > TERESBILELET. 16 DS % () B4R 2
o 51 (B MEBFBT XY — R &3, Bt S BBRICTA T SM3IRSEER & MR (B5%) [CRE T WEDEGD - OEFDSFER i

=Xy M ETHEB. U YO-RIBBEDHECL>TRANT BT —ERTT,

4 g WBDBR - O E BBV REETE. AA—/SR T — REBEINIES. h— LA ~N— REE 4
=1 FCINRAT— ROBERENTEEE B E T, s 10
£E (G IREE G AaHeE 528 TN T SLODFRETT. WEOHN - BEZBRSNTVENESE. /(20— KOBRIFRTEGUETOT BRESE |
- [OFEBHR]= [SEFRISHR]I= [ERBREBRIZIVYIULTLLEEL, WWeUL&ET, % j‘é
b %S0 — RBREDY—ERFBEADBERDHHBVEREIFEDU—ERXTY, =]
R D ] B NV - T O OEERI NI ZITV I ULTLEEL, 5 &

= P Barre lul-o R ~ 2
‘T == — o B K5 RS )T L WEOHMY - DX ESRUFT, -

: = T TSR g (OB = [BBHEE] > [SRBERS EB/RLTI RS, :

I Ot SEE=E AR Ve e e e« © mosugn e @ [OEEBER) RI V&I U v I LT, £

S mmmreer gy ms ) Feiray A 1S ik e = (1) e S

b ="z o= o o v

L, P I“'_ @ [BEFBERI=>[ERBERBRIRKIVEIVUYIL L,

E _w=msw | N E

1 ] e = i = e * el — 1 t(rc_(rll‘o ax)

(1)) Crmerdw

5 — - e ® REOHEM - DED[ER|KIVETU v I LTL 2

iz @ FIFENERR L. &3 LN RERRICF T v e &L,

6 :ﬂ;::_l::;:::. A B --u-n.:.. . g l.lt < r;‘-‘& L‘o e - — 6
T ".l:T-I.-.H...-hl.l:- i ol B _ . N | W e ?!'_g
g e @ [EREENRIVZT Uy I LTIREL, b, = =
= : :.I_ i 1 ] EFETT -0 [ g
] e ) | St =
@ - :'T‘.:‘.T'_'.'.::'.“;:;"_'“_'::'_:._"..‘:!:::::.Im_ BT o - B
B z campr =
GEID o CREE S N R e B ! 9 @D
2 ——— =" - = 2
i = 0 b=

v



