5 = I 3%

OKASAN SECURITIES

20265F2H2H
S
1 > RIZBEBDOEREIF (ST - 2026 EEFEETERIEBRBEEN -
o 1> REMI2026EEFTERERR. (> ISREICESR (HRD] > F2026FEFHEEDRA >~

o ENTHA>TLRIMEKECHDR. EIMFIT R

+ > RERIRIS (AN R BOD, %£4 FRDERIEREEETS IR IFRTRIeAmRes SV e
1 > RBUF(320265FE PHEZHR A7 B

2

& DIYE ((OTFEENH) : FO%EOHIL2 2K~
2
4> RBFF(E2A18. 20265E (265F48~27583R) FEREZREXLUFZ. mbik o EEREEELTT S NI E T
2
4

FH(IRIEE FTEIL6%IED#53.5J8ILE — (¥990.49kH. 1JLE— =169 TRE
(1/30B5) ) &hofe. NRERSZE. 1> ISEEEEE LI ARISEEHE
9%IEMDHI12.29k)LE— (#120.6JkM) SBEREEEFH UL, BlSHEIt0EER,
BB BHREDERISTINTIEANEZ D, LEARPETPRAEDELCS
kb\ﬁrd:(/\q:%iﬁ%lﬂg?éi%:(‘:f\ EFE?;Q%%DQZU%A%\ Eﬁﬁmﬁéuﬂj(:jrd:(/ftb\ H:UEE . ,(> hgjﬁ{é‘\ %%iiﬁﬁ {’FEE : EJEEIE%
EZR, Flee (XA A2 - A2F4T7] EBFERERRRESHRILT 3

. R EEBEREE U T — I I —ADIRER(BET B, 1> R 585

(TS5 RY— BRI BIEDEIC2047TEE TCOERIEBERITD. T+

EHREERNELRE —EORMDEIE [MBFE] Y., SEoFEREERZ  ([BRQ] €2y I RIBHOHE
BEREZRIBDIEEUE. R

90,000 -
1ADEEE - H—EXEPMIIEWINEBEIBEDS0% AM&E(C B> THBITDIRE,
ENSER(EEIEHREEEV, IMFEIAAROHFRFEFRELU T, 26FEDFBERE
KEBIFEEL+7.3%. 26EFEZ[E+6.4% &L UTc. £le. BROA>TILEN, 1> 80,000 +
RopEREDBEL > TFEZ TRIDH TEMA T IFORMESH DS, > RehiR(d24 75,000 |
F1I2BEENBEETL.25%EHZEIETIFTHED. SEATIFCHESETZFEBIR
BEIEFEIND, 12 RBRIIERIAEEICHD. SEBEEERANPFTELS,
FEYRDA > REFABIZ(E, EFE U IDEED)LE —ZE2E=(CBIMEESRK
DOEEREHGE, BEARHE SO TWVD, £, SEOFERTIESEEIHD 60,000 1
BIZELEITHRREINZECEBHRSDEL ERBD, 2. BRRHESEKERL, gk 55,000

FUNRIAH 1 B1%IB0HI28.7IKILE—

BABIRE : 3GDPLE4.3% (25FEETH : [[@4.4%) (RE

85,000 -

70,000 -

65,000 -

DORBBRERIRE(C KD —EOIENEIFEND. BT CIIEUEDBRESHRENE 23% 245 25% 26%
BN, BRILANDOIEZEEEO>O TS, 1> Rikld, BEEIBHEHORKEER
ADH, 1> RIBBEOSHREEHRES &EHDH. L4 FRDZRIEBHEEZIEEIT D, HFT :LSEG Workspace {ER: I=E% BR 281BHE

SRICEBATEEEADHINTLETOT, +DICBEAE L, 1



EEGIEER

REEER

‘ARLR—ME, BEHEOSELLGHERIZROAZEMELTERINZLOTHY . AL OBREROFEDHREEM. FITELEZEZELTVWSEDTEHYFEE A,
Ffo. ALR— PP DERENE. HE. IRZF . ALR—MERBEROLDTHY . ERTOERLGLICERINSGZELNHYET . 4H . ALR—MIEEHIN LDV
BHRBEL FROBENEZREHONIRAETHEOTEHYFER A REICEHTIRRAREFIRERCBSDOHMEERTHINDSSERELLET,

‘ARUR—ME. B=EEHIMEETEL LA LI-BERENSDFERICE DV TERIN-LDTT A TORBMOEREME. TEMERIATILOTEIHYFER A BRED
BEOEBEITETDEICKY BEICERLEBESZSEEBETI LA HYVETH. BZAHENZTOEZEILDOTIEHYELEA,

FZEHERUVZOEFRESE. REBED. ALR—MIEINTWSEMEERHICOWNT, BEREFERAFTERSIZT3HENHYET . B IHDOREFREREE
DRBIRRIZDONTIE., B ZFEFHF D R—LR— (hitps://www.okasan.co.jp/) & Z S BLIEELY,

<BWEHPEBOSTENYIZDOLNT>

B BEEEIIHFELLUHDOOEARENTIE5EF. AEETEREWV-FEFEAL NEIEHF(HETESSLIVCERNOEME RWSIFTIC EIESh TS84
ETFEBREET. ) ZHENYT DB EICIE, 1EMIZ3,300[ (Fiid ) D OEEEHEWV-FEET, L. EFRM P —ERZZHL TN ECE, OESER T
FM22,640M (FAH) ELET . BH. BUDAEHLIEEEmI-LI-IGE XN EEED A ETEREZEN O LET, LEUNOEAMIEELCEEDOBTENYIZDONT
[THEENEEFERTA ISRERBEEZAC T AKAFLZORIRETHI5EI1CE. OFRSETHIH=(CR LT, 188#H1=16,600 (FiiddH)E LRELTORE
REFHEHEVNEREES,

EWEIH->TIL £ - BEMIIEDTET. CRECIRBICEAT2ZMDCHBAIOABTE+ R HmA LN =12E, TEEN V52 TIRHTIEEL,

<#HK>

#RR (BRX-ETF-J-REITZE) OFEREGIZ(E, #E R E (Bl x E) (T3 L. &=K1.485% (Fid &) (FEAEEEA°3,300% T Elo7=15 5 (T8 K3,300M (Fia ) D
REFRMENLETY, L. KA R RIRE (X —21.485% (FidH) DREFHHLLYFT EARAZEEZRFICEVBAVWELEGE R BAREOAEEX
WONEEFET,

SEHRRXOBHNRREMSIZE FIEREISHL. &K2.3496% (FidH) DFEEFHHENLEET SAE/RXOERNEE (YY) BEITIE. SEHROBALSIUE
HOEMZS#HARTLETS . COBE. HEREISHL, JROFHEMELIVHEBREILANMNEEA,

XS EEHFDONHERSZH--TE NEERBERTISEFICBETAIREFHEMELVCABARTOMOMBREARELTT GHERGICRLIFBEERDERL. T0
Fr R OGN BERFICSISCTRESAET DT, ENEHEHEFEHONLOEHITDHILLETEZTEA) NERKESEFICIVBAVEGE BA
MADHZEE LN ZEET,

BT KBS, ERKE. HEBS. THERS. BREEZFOLEHICLIRMDEBICI>TEENELDIEETNLHYFET

HRE BTERCZOMDEDRE - MBREDOELERIVENLICET HNMETMOELFICIY . AN EENT S LITE>TERENELDIBEETNLHYFES,

(F SEKRKITONTIE, ABRBOEBICE>T, THRICHBELLSEEOENTET S EICL - TRANELSIEENAHYET,

‘REITIE. ERYHSFBEDME LB ADEE ., RITETHIREEZADRE - HBHKROELBELIVENLICEY 5 BT DRI FICIUMIR OCHEENEE)
L.BENELSBENAHYFET .

<\&#>

EHEEE-FTHLFICEY, FEAHEOEIIMECIYBAN LG EIE BABDAEE IO WEZEEY, 46, BREMBECE, R - EEFICEHT K
BOMEELENEFNTEYES,

EZHE EFKE, %X1E5. ABES. THERS. AREEEFEORIICLSEHMEOERHICL > TERENELEIEETNAHYET,

EHE RITRCZOMDEDORE - UBREOELE LIV ENLICET HNMMEHEDNEILFICLY . EHMRNEET S LI TRENREETIEENLHY.
Tz, TAPHFOZILNDEFELLEBNFROREF(FFHHNICIOITADBIBFNEENAHYFET

-EREBEARTY HEH L. ERKROBALICKYAYLFTEHE OB LIEF EA BRI EEIRALICHE > TRAROHFOHIB O/~ DERENTHN D HE
HLRHYFET =L BRINSHEIRITHEORURAEREICIYERY ., F-SREFSNLSARESHYET .



<EARGTER>

EARITEREZFRICEIVBAVEEGSE BARBOAZEZILOWEEETY, BARITERZHERET HRE. ROFREICL - TEHEIN I HEMEHE
A, EHSNAESRICRBRFEMRA-EBIVELSIANFES (ERT2E S O &FF (Bi5181) #H24%8 X 0.79685) .

-1@%@;@%%{& REMOBLVEMBERTHYFITN . RITETHLIEAREBRFOERKTEDEBLEICKY. TEROHFOIILNNFY . KILWTESELSS
ENLHYFET,

<Exifutt QR R IHRT ROAE (AL O] (Bl e 6R) >

-ERTHES ESERREEDTEERSIICE, HEREISHL. &RK1.10% (FdAH) (FHHEEEH3,300M% FES15E (33,300 (FiAd#) ) DFREFHMENZEET,
EMHRESEFICRYIBAVEEGG ST BAREOAZEEILNNEZEET,

SRR FERLLEHFRFHEDITEANEZKAXDMER T E LN EDFICLIEMHREBDO T RICKVBEINELEEENAHYET . = NEE TRt
BIE. ABRBOEBHFICLIVEBENELIEETNLHYFET .

<RRERE>
BREEEOSBRIAAICHI->TIE, MR IR ESN-BERAEZABIVEEET,
BHARICEZECEHEVEER: SRAFHH (BHAREICHL TRK3.85% (FidH))
FREAMRICEEMICCRBENECER ERHM (EREMEOME EREEITH L TRARER2.665% (BidH) FBE)
BMERICEECRIBUOVECER ERVEBRE RERISERASN SEEMEEIZ L THRK0.5%)
ZTOMDER EERM. AMAFFOTEICHANSFHN. BEZNECTRETIGEEOEAFNVDELLGY . ARCEICEBRAREGYEY . BERICTREBWV:
ELERADKER. REEAERASNIAMFICHLTERYFTIDOT, BET SN TEERAGEREFERIDEELRKTY).,
REERE. BERAOKRXCESHFOERMBEMRICKRE T SBMATT OT, KABG, SFUKE, HBH05. THEMRS. ARESFOLHICELS. HRBANA ML
HOMEDEEC IO TEEMEBN TET S EITKY BENELSIBENLHYFT,
BREEFEHANFEEFORTEGSENE, EAHFICHTIRIENMTVTVDBEFEZORIESHE)DREE - MBKEDELE LV ZENLIZET D5 EBEEED
ELFIZLD. ARBEANBMIESFOMAS DL SR> TEEMBIN LT H LKV BERDVELDIEENLHYFET
CLEREHOTFHEMEDERANDKRKNER. SREFSNIGEENHYFET,

<Z7URSIYT>

FHRHEOHEERICOWLT

T7UoRSYTICEVWT. BESIIVW-E<ERIX. RETS. YA ERAAHICAILTEELEFERASREEGIE (UTHEERRI7UR1EWLWET ) OB
FBITH L TR KL% (FER-FAH) EHYET  RENZI7URE., ZEHADBREERERERNRET EI7R-FT - TJ70AEH->THEY . REMLERIT. RERRD
FUORDERHRMICHRERELADEREEERA (SRR FEMEL-EREEENICCRIBWLVEEFE I ERRRFICKVEET S0, FAIHE- LRESE
FRTEFXTEFCA, HELLIEREERINPE (RFHBHRE) TR,

FHEBEYRIIZDONT

BE—EZ2HNEE. DEEZO—AN BFEAIL, EREROBEEZDOSTICE IR EHHOLHBE-IEI—EHE—EFShdEebIc, YRR EHIWICE DS UZMF

ADF=ODREEITIDITLELIEREZEEINDIIEERNBTLET B TT,

BEXNEIFURF. EENERNDESHZOHLEMIHZFCLYVERAZITVETOT, XM, RKE, AERES. FEHEMRS. BRESSOLEICLSHE
ANEHESEOESEZHIZHEND, RENEI7UROEEMBLLTETLET . ChOoDERICKYIRERNZI7UROEEMENTEL, BEAIPELEIEETNLAHBYETS,
-2’%%?@%07‘/Pl:%’%:ﬁ’ﬂl:fﬁﬂﬂi&iht&iﬁb%ﬁ%@%ﬁ%d)ﬁﬂﬁib%ﬁﬁ%ﬂ%o)%ﬂ:l:cl:u?93%&#%77‘/%)%2%1@%575“?%& BEANELDZEETNNHYE




<{ERmEI>

EREEICE, HEREIC *TL, B K1.485% (Fiid ) (FHHEEEN3,300MZ T E--15EIFHRA3,300M (Ftidd)) DFTEEFHH ., EEES SUEFILEFHHZEL
EREEET . F ERTOGE. ERREICHTL2EFE. BATOGE. TARFFICHTIERNEIVREMENLEFY FRARAEL. TERED30%LL
LT, b\OBOOEHuJ:O)ﬁﬁb\Z\E’C?' ERWMEITIE, RRRAEDHBIEETOEIEIZTIENTES O KIBDEHICEYE n:E{%EEﬁo)EEEJ:IE]%ﬁEQEfJ“
ELBBEENLHYFET

0203712 AFETHORM. EEZERIFIBHEL T, BRHINFRIFFEFHEEITH L T2.1%0 M f AN EHRShEd,

OfmEMAIE. BADOERMERIEIZ, CEBWVEEFEHHEODERADLIRIOARPHENERLGYET, EHBE SIS IO Z2HMIZH->TIE. HOLHMLHLZEZHD
Z2HFHEIIRMHET (G KFERRERVZTOHTEM) FEAT LIGEMIIEEFETIORNBE TR ICEFEAH UL =EE TBENV V3R TIRAEESN,
T7URSYTOBHAHDRIZIEIE= U3577Jh7/7°,€%‘]§§13§ HEITEHRNEZ SRS,

OBAKEEFADEREICKYEMBELEE I MIEAREIF#TAHNGSIIFZERITHRITABLNEAHYET,

[BFRLSN DibIIZE 1+ DAL R—FDEF]
-FE RLR—ME, a%ﬁ#ﬁ‘ﬁ%éﬁ (SFC) DEETICH AR =ZERRE (BM) HRAB Ko T, SFCISRESNHEEHEBIRER (PDICEESN-DTT . AL
R—METSERVEHE IR =ERR (EM FRARICHEENLET.

KE:ALR—FOERE X, KEDFEHFERO B ERHED (FINRA) IZUH—F - FFYRRLTEFINTES T U —FLIR—FDERS LU T7FHI RO IR
I T AAERFOEREZTERA, EZBICEDIARFAELR—IE, 1934F 55| AR AIFE 15065 (REEXZEL) (CEDHON DT EKEHE R E R (Major
US Institutional Investors) IZ3xt LT D& . KXEDEEE S 1t THSWedbush Securities Inc. (19344FSE 4 IN5 | FrER FE155%ITHEHDEZEE . LI TFIWedbush ] ELMWNET ) IZLY.
KERNTEAEINET, WedbushIZ&E B KERD AL R—FERAIZEL TIEWedbushNEHEEZEIEDEWNLET . ALAR—FE. WThHADBERBARADESEHIC
EYWedbushMALR—FDIRMEFZIEF-ITFIBRENTOEIEBRERENRELE-LDTEHBYEFRE A KALR—FEBEE T BH11Z. WedbushHBEHE RS- FREIZE DT
BEHICIKREREEHEFRILTHENHFASNTLSEEZT B TIHERZE,

ALUR—FE2245-BEL., BHINTWWAIHDOINEIZHF LT 2ARERNDIRERIZIE T, ALIR—FDRETETIIHL UTDEEWEIZITSHENHYET : Wedbush
Securities Inc., 1000 Wilshire Blvd, Los Angeles, California 90017, &% & 5+1(646)604-4232,

- ZDMDMIEE: ALR—MNISRBIBFRORUDOAZBEHELTEY . REHFEEMNELEZLDTEIHYFEA ALKR—IDZBEE, BHOREIRVEEEL, &E

DET . RARVIL—ILEDEREZITHAREEAHLHEITIRET DDEAHYET ML >TIH, ALR—FDEMIFEFRLLIIRBICL>TELONTEY
FI o ALR—ME EACRIT ERFETHEMNERICRLEY . BZFITAMDEROLTM U ADMBENERSNIELHIRICE TR RCEEEICHT
B, EREEENLLELOTEHYE A,

MXALR—ME B=FEHFAREITT LD TY . ALR—FOEFEIE=FEFITREL. EDBEMHVNAZHH T BB TALR—I BT BR BT HELEHLE
-;—O

f =RESFHR A 4L
EREMIMGIXE Bﬂiﬂtﬁﬁﬁ(%ﬁﬁ)%ssﬁ
MARS: BREFERR. —RUEFEABAREBRER R, —RUEFEAEMEVEGIXHR. —RUEFAEAEZBEHELNGIEHR

(20254512 A 15E)



	スライド 1
	スライド 2
	スライド 3
	スライド 4

