-

LERE, AR7 N R OAUIIERIZHEBNELTERLELDTHY, BET7URDEFER CIEHIVET A, T, BHIT7URDEBERICAEFZEE52565DT
IEHYEL A, BB, BESN TV I RBELUVNERZELELEREADEDTHY, JEOTISREOEHEERITIEOTEHYEL A, HEETL. EBZOHD
BENWEKRBEICLABEHIRIEHYET, ) ERETREL TS0, BEMBIEIEHLES, LEN>T. TELEEVALIENHYET, HEREFTOHAK - RE-

BRUVKERBMETEEF LF

20255%1H14H
Express

20251 A 108K FEENREKRLI20244F12H
DEMA#ETT. IERETFIERBRDEINE., K
EOETHARSN, LTS FTRLVEROARERY
Tz, INEZTTRRIEF] QosREnEw) 34.7%
BIZEFL AT HEMIEELHIE T ELELZ, KR
LI KEREEFHYELTATLE,

AREAGFID EFERRAM T 5513, BT OIERA

KFRBGE | EHE L) 2L S E DT RIFR—ZAY
BN BENSTIED R AERLT DEDEEEZ
SNET, EREHOENIAFAIRLES EREKRD
BSEVIDLEAVET, ES LFEXROSFYL, 1T
LR G T 2 hERY, FRBIZEKDFI RIFASEDE,
BEMHEKILRYET, Lo, ERIOES EFXK
[FHOTHEFOZIETLTHY, FIEANEEENT, NT
VABCRRE R TWDEEEZBVESITY,

VEAES8 B I, SELTHIZFREINDELERD F T,
K REASFIDE T LM%, REGEASKRLEN
HYFELE=M, FOEMSEEIELEL:, SELERM
ST TS EOFRBOEFIBURZ G OIS E MRS
Bbh AV ILEVERGEEEDLETRETUNKIRE

[KEOBEREF - REER DOHRE]
(2019412 8k ~20254%181318)

(%)
6
5
BUREF
A (FFL—OFEBE(LR))
3

RHEF
(KE10FEEFEY)

0 «
20194 12H

20214128 20234127

2025 9A1H. HRF &y hYXIAY M
"PE—F7-FEYRIRTAL CHEEFBLET,

Admovd

FPE=UF FRUERRIAIE

PEyvkIRI AR (am)E
L—rf(move) T3

F—7:-Zh57IL ] B

HHYET, RICFRBOF TIFA S F3[A] (1H1#51-10.25%
R TFAQMEIZAZELTH, SEEBL BT
MR KEREEL B Z DEFEZILKNEHTNE
_d—o

TIEOTUAKXREZNERICIE, 5 H208(CFET B
ZV TR EDBER DA BEASAHEHTL LD, FEL
FEABEFR S | EITRORF T ILREWL _EIF, BUF
X HOEINTEERTREEIESCL, Rl ZE1EE
Y, KPEROEIZKYPEDKEFTYAINE
L. KE~OEBIETHSIL O YNEZ TIDIZEFH
ENBENSTIDBEEEA K RTBEEABYE S, Ll
TS TE FIBECHM B R EICHBUREEZERT D
Nyt hRAMEL SR, REFSFIAMETRLTLY
FI= [T40—7 7 AENosE160) THALES
SBALTOET AN b TR BHED B A~ ILH
THBELTH, ZNUSFEEAN T, REATIRFN A
[CZAUFERELEELEEZBVNERTONETDT. ™
HIDEBIESHN—FBEISINLI BB GRBL70—
INIL - TA—H A 20244 KB 1(2024412 198 ) & B Z DI
BFRTLLD,

[CEE DR EE KR AR L—bD#EFE]
(2023412 5K ~20254%1H1318)

(E#h: 7570 mE100&L TR EE) (HE: M)
125 165
R GREF)L—h (A )
120 160
115 155
110 150
105 145
100 140
A T 24305 15 ()

95 | . 135
2023412H 202446 2024412 H

ERTEHLHMWLIIBRICEDE, BET7 2N R OAVMMER
X ERITBEDEDTHY, IFEMERAMRENETDEDTIEHYET A, KERMIBHIIHERLR—ZTT,
XIEMICRIT 2EAEE - MMM EETOM—UOERN L, BZIEROEHTEZEARTICRELET.

BEYCy-eRI AV

MEECX, ERECAHENVEEGEEAHYET, ElE. BEEEHBPE(XMFEHREE)EEEEN,



https://www.nikkoam.com/files/market/follow-up-memo/pdf/follow-up-memo_20250106.pdf
https://www.nikkoam.com/files/market/longterm1/global-foresight.pdf
https://www.nikkoam.com/files/market/longterm1/global-foresight.pdf

	スライド 1

