BREEES

ITAFVIIN—TDOREEBESTHDS [EDRBELERELRFTICLIBERE—FTENER] %
ERYDICIE, BREOEREBDINERB L ZORKOBRNMVERAIRTY,

T A SN — TR EB L ZORED L ORELE— L E 2, HEBHNESEE LIS
BESC Y CRARBEEHEL, RESORBORBH LD EEEEVELET,

2024 £ 1 B
MR IT T4 A NIRRT L
REBRERE BH #

BERZ#F - MLY% 7= OHEERKT]

BESERESIE

RERBIEHE

| 5= ERER
BERESTE THRSN— P T E =
(ETER) TAVEZLEZRESERF
A ReEEEES BEEASERE _
= (REERE) EFE e S PR
L IR ERES

IFAF NIRRT LRES - Rik




EREEHRE<y 7

ITAFAVNTRVRATLATIE [REENEZFETLBITHEEEY ] ZBIELTEY.
COREBO-HOEZEEZEEZREL. BERZEEBLTUVET,

BEEENR BEEETRR
(30

L

BEEEREOBERRIC HERERETE - THESIC e
= 42 B S EESE
B sEE [ BEEEORENLGBERE
EFEEEE BEZE-
ABFvsSBE
THESDE - EETEFY RS
ABF» > 0=k oES
ﬁﬁﬁg’fﬁf'ﬁ’ﬁm || szoEmuzssrEzonE |—
iﬁ?ﬁ BENE EESF— L ESE HEEOER —
AHE
I R N N (e
ﬂ;tff4—4zgﬂﬁﬁ St sEEEY
A b LANE AFLAFI v SR BAFLABREQET — LT P
— v—fIvsy—vivtomt —
HEBA 2 AL ERE
A c—b%;;;%yzo [ |
=ofiig

EfsmaRRo=RnT
BEICEE

FFEY T4 — 4 Zh TLEFEHFE LT DIRE

FLtrFa—a Zha EFEOREIRLD2EE () 17T 3%E

T—sIwF—PAvt: HFCEETIHAVT A ITRELLOERETR Y. BN BE. BRI - THEESISNE,
HFroEREBTwavEsLTVAl G2 .
[EFIZEV E0UACERELTLS] (BS)
HEFEHLTRVEATYS] (88 @320 f-ThBLLTESESNS,



202512193R 7

REREEHKR<y 7

BREORA Y fH A E Y HEAER BEROFHEAELRR
g8 ORRERE | | fE R E | | REREHE
2T
(@ EEOF—< || mmsEcssbsT2ERRIHT BERO ARy T REE HEREES
1 DERED 5EBEASD RETFH J EHER
BEENLTHL, HEBEDAFIR) YIS FO—LFE ot oo 3 wmEEeE
FHUEA2. 0% B < AREATHE LD S, ERAD X RAFHEHZ PERLES SL ESE s
RN EHRFZERBTOEAROBHEZ T TLIRR., <D RIRIEE D ETE 20214 | 33.3% 17.1% 26.8%
() REORE REEBMNEFBEAY R ERATLSED, REIBS & — — ——— —
VRESEOBRILARD OIS BEMRALT REBHIOOEBDD 20224 & - 185% | 29.5%
BEFEHLYEN BERRINRRIEY 20234 | 87.5% | 18.9% | 32.4%
BRBEEOTMELC. SEBCHLC. OROBEIRE g P Ajsim | QoM = % % %
el O Sl e AN Bit | KERXE |RELE DISHRE - BRRAXR 20244 F | 100.0% | 18.7% | 23.2%
;,%QEM:EH& ;{Efﬁéﬁ{%ﬁ;féwfi%ﬁ‘i;ﬁ%gﬁ%gﬁ 20214 | 19.1% | 14.4% | 12.8%
BEADSMEREBBEANIEE, S 5ICRERREPIC & - -
© MY EAHBE HABGons SRREREL. SHHTEHSBORE 20224 | 265% | 14.3% | 12.6% ST EEBEHRY R0 EEBERBY R0
CHBERAEZT5CET. ERESLVREROE LEHE — mE R - 5 w1
. ChickY, EREOREEBORLEREYRY DE 2023%FF| 220% | 14.2% | 125% B HATREOHIR
BEHTLTLS 20244 R | 13.0% | 145% | 12.8% PR 5B R IREE
BRZOEBBMNEEICEZHPEEMICOVNT EHEFAILBICHS -5 L = [ m o
WTSSHAROBE. Y175 LB, BEICHTHiE V77 IVE Bt | KERXER |REEE
H. RESECSTIBEORLHL, REATSOERS _ . EHEED 20214 | 333% | 27.9% | 26.2%
(d) IR Y M4 DR LBV THERROEEHORE. BERRIFEEOSNED BEFREHNSZ L R il ) g
REEEH LS OREENVRECEEEZBIAD, SML BEAE S (Y % ZIVEIE /1B FEIE /M8 E) 20224F | 23.5% | 27.8% | 26.5%
Y # 3 a Zo [p—— =t |/ ,
RO BAHNIEE 1. ERE DS E ReER{RIE 20236 | 36.6% | 28.1% | 26.7%
. REE. REBOHDEANOFME LT, BRDHOMD = % % %
(OBROBEHELERE (Ml LBRERIE, B A EARS B ERH LT 51T Bt 20245 | 28.3% | 282% | 26.8%
OSSR AL im;#ﬁsm Eaﬂﬂﬁilng\tﬁﬁgémLf:ﬁgg’ébg 20214 | —
R BRI L h HMIZOT7 oy — FRABICHS T AREBERIEVELET, X - — —
s SRR e < s B DR - BRMME LT 1 oD RS AT AT A 2025E| - BT R — b BIE R DIER, ERD
v AR LN e i 20235 | 70.0% 16 (BIER) &M O L
EERRREORAIB L C. RERORREEDBBON = % ey e T — =
FSBROKREFHE LS EL A REREQELES T o)., HEELE 2024FEE | 76.0% Sy )%7\\@5?5 B | ABREES |RELE 77 /744X LD,
IR & B EHE 2 =S ROMY Eﬁg{ﬁ)ﬁm%ug;%iﬁlzﬁx%ﬁ@:aﬁffééﬁx%ﬁi—i BEF v LD 20214 | 14.3% 30.4% 29.4% (REET77— )
HAFSERBLES L, L RELTY
i 155 22|32 @BDAY 20224F | 235% | 30.1% | 28.8% Bt
Bm T ) A 20234 | 26.8% | 29.8% | 28.3% 2023FE| -
20244F | 23.9% | 29.2% | 27.9% 2024 R | 0.11H
BBEEIBOLE 7V UTA-AR LDAERL
(BUBEIEE LX) (FEXRIEER)
Bt | KIREE |RZELE B4t
20214 | 45.0% | 29.9% | 27.8% 2023FE | 20.9%
20224 | 52.9% | 29.5% | 27.2% 20245 | 21.0%
20234 | 51.3% | 28.6% | 26.2%
2024 E | 32.6% | 21.3% 19.8%

| |EREAET A

\F 2 R2ERIEY




RRZHES - MLET57-HDHY fHHi

ITAF TN —TTIIHEORERHHE - BEICE LT, FRA4BRYEAZIToTVWET,

feERE EARERY A
FRORHHE - A& EH RS

HEREIMAOKEBICH LT, BROBHXKER - AEL T TR, BEOBEREZIEBERLT
MERENET 272010, THRRRZHZEEERBLTCLET,

HANOBENEE CHESICREZHOEERZAML., XROREICEDHTVET,
RORNEHERE., EEBBFEEOERBEOSY R 7EICHLTIE, B2EEI DT —4%DH &I
AEHEL»LBALET, RED OBREZONIGIK A Z REICHKS L. RRIEEZZIT2L91C
LTWEd,

BEULEDHEEICHLTIEZ. ABFy ZDI1ED. HAKRE (RBDA. AH AL

FEENA. BILBRHIA) CRERE~ORMBZEBELTVET,

EHIC, REEL T TACHKERBEOABE y 712 LTHEBY (1 AH7-Y ERTHE 20,000
FT) Z{ToTLWET,

RERIEE - £EBER T

BETUE
BRICBLWTIABRZEZEZMHATEXD TESZSRY (hO—VKRR) 2FELBRERIIEZD S
BEULZ7>—0RALIZEOTWET,

BUIE NS IR

BIEREAND. BREZBCZOOIERS. BEAEOEERRES42RBICHKTESZ LD IC
BERKEOZZELTCVET, BIBRICIIREFRZHIT. SBRENKZT->TEY ., EED
BUEEA TIF 572010, RREZ—OEBRPHABRELXBL (BRREFFZIT-o-TCVLET,
EFHEa0iRE

ITA AV ITN—TRBUSTEEBE, BIGEILORR—VARY FERELTVET,
EFHREOEE EDHIC, AR=YL IV IT—varvA2BUAREERLTOII 22— 3D
MBIch2 2T, BIEOFEEICHEN > TWET, BIBEHUOARY MMINT S

Lo UT—> 3 @B $fT-o-T0ET,

T DRERE - 1EE
THUENPRELTRCEITD L 510, TEREEDRERRET - BEO- O OREZRFICERVHEAT
WET, ZEORRBEBELXIETIH-OO0FEHELRITTH Y, TEBEDOHPARS D
BRELEERLTWET,

Tl WD ZFATARY FPREICETZY T 7V —ALDOH, RO FF %y FET
[ - HE - BROBESIE] ICBT2HHEESEZ R KL, HAFIECLOHNHEZ LMY T <
ERDIEEBEAEEITCVET,

REEIEE

ITAF VNIRRT LICE T 2HERERE L, 2BERERRBS BRITAID) CHRTER
LTWEd,

AV RILANIVRITT

MEBOLNLTZTTICRILTE=HIC, E1RORX M AFzy 7EZRELTWET,
ZAMLRFzy otk AL RFIZIEARATEISBA L, ABEPIEEFOROBNP

AANOFLBICL L TEEELOBABSROERLTCE Y., B 7}?%6&7@Uﬁhﬁmi?
7. IBERFIECHEKEROZZT. BISREOWEL B ICERBRNTESL 74T T
ElLTWET,
ITAFYNTRYZATLARBS TOII 22— aVviEHth L 8o 00@ED YIS
BRYBEATHET,

V=074 71T R

EEWERMEICL ZEREEBCHBENAERABOIRGEZHRE L, & 522024 FEH, S IIREEED
iﬁ%ﬁ%lﬁ%%?@E\i%%@@%ﬁ-%&ﬁ&%@%ﬁ’ﬁTtWUﬁ$%ﬁmLTui¢o
HHRARBROIRBE(BET B0 AT VILKRREIEA EHHRIT, BELYTULELDICY B
TIHTLET,

¥, BERTRIC—TEOREFMAZRIT2HBFERA > X —NLHEZEAT S Z & T,




REED+HLEERHECERRMEERL. 7T—0 74 TN X2ERLIBEAN
TEDESICHELTLET,

2024 % 4 B & V) 8 BSEHBAENERTERNDBHEELREL. ThETRH3ENERTLED,
NEOLENHHEEHA LT oNDHEICEEN L E LT,

- BE L ORBASBSMEEZEYICER

- REBEZEBRTHBAFBORE. WEER

- EHGRIREVBRER & LT X T U PR 4 EH AR O ERSIR T ORER

C BIFSEA v 2 —NILHEIEDE A

CNHEICL IEHERYBEAEHREE TRIIONIEE %

AEBEKB O DKRE

24 F5fE 365 BXICTZ 2 BEEEBEAXREONC, 2@t cHRATES2F > 74 TD

tHY A AP —ERERBLTVET,

Fro. BEICETAHOLEITTHALERCNEICHT L ad, BAWVEKEOLRELTE Y,
BREEECORBAZD LWI[DFH. BEO 7+ 0—FT, ZLOYR— MEEZEHBLTWLET,
- 24 BFEIERE R ERIE

CAVERILANILADH T Y T

- ZRIRPHEOFE - BN

- EEBERZ2YAR—b

AV EFEZAF Y

FRPFR BN F

RXUAR L L FEDOMILXIE

HilE, EENREICT A THI TCEAWGEICRIIMICH/T- > THEzmMET 2

TZT74 A >IN —7THEEEFHERNE ( ARRAESHESHERRKR=GLTD )] 2BALTVET,
BREMEEZMULTANEECZORIEDEFEZY R— 52T, REBDUHREICHT S
Az L, ROLTRCBIZ2REZRELTVWES,

RBET B

AV ITLNI VYRR ATFHRAEL LTA Y 7 LI P FHEBOHANERELREES RN
ZOREICHT 2 FHEREEROMBZITS A, FRIAF 7L IRBETFHNEE LT
TIIA—ILHEBERBREDEREDITo-TWET,
FRhEEEER OME) 2023 £E 55% #BHHEER 191,800 M

2024 FE 724 FHBHKEER 247,900 M

FEIOFVANRBRBEEICET ZEY A

ITAF I —7TlE, TR OO F TN RABEEDREILAKEZ T T, BEFEEIZL O,
BEEIGE. MEELZOREDTE LRI AP IE A BRETICEZ NG EEBL £ LT,

(E7%XI5]

Y RYDER. FEL - DD VORE

HBERDEREBE LA FRRL

- BEMEO+aGERR. BRAZEREICAR LA WREDCY

- FFERE., BESE. EEEHHOEEC S EREOERE

- REFCEARR. RIEORSE., BEEME L SNAHBEEOHL L —ILOEfH L ER
CEFROFREFOMREE~DERIES

- UE— P TOREBECEKDEN

c RNELRBONE - HEEDOBR

BB RE ARV NEERANEE 2B~ OSMER £




BREEDEIR

=it =i i =it =i BiE
SEEE iy | 2001EE W22EE 023EE 04EE 2025EE 2026EE
ERZHEEEI0%ER % 61.8 786 100 100 S5t 100
HEREEEERE % 333 — 875 100 e 100
4 EEEFY R AMEE0ERIEE Y R 7 FHE) % 333 235 36.6 283 g5t 28.0
ElEE n{EE % 14.3 235 26.8 234 E5tF 24.0
HEEHEOEE % 453 52.9 51.3 32.6 EEs 30.0
EFREE (ME. BE. B4F. [EH 2ETEREEE. EEEE. B8, [MEE BETEEETEFES L LT T20U4ERES)
RIAFLRF Ve RUT -V AL+
i =it e =ik =i BiE
EEEE By | 20215E 022&EE 2023EFE 20245E 2025EFE 2026EE
RbFLAFoY s SBERLE % - - 60.0 100 E5tF 100
BA L L RAERERT % - — 6.67 465 £it 6.60
Tt T4 —4 XLE (BEISFH) &S % - - 20.9 21.0 g5t 20.0
FIE VT4 — A XLEIDER = — — 0.00 011 e 0.10
g sTYH YAy FDEL SHmIEEE3 = - — 404 430 S5t 410
Eh - BEEL = - - 2.60 2.40 e 2.70
FLAy T —ZLRSEHE - 100% - EER)
Bl7—4547:45 73
=ik =i =ik 1 =& 7 ARE) BiE
BEEER B | 2001&EE 022&E 023EE 024EE 20255 F 20265E
AESEEERogliE B 5.0 5.8 35 6.0 5.2 4.
BB ORERE = A 10.3 119 12.0 3.3 12.0
ERFHROWGE % 60.1 63.1 716 71.7 184 720
R % 7.3 6.6 6.9 0 0.6 -
HEHE(EELE) A 0 0 0 3 1 0
(EEEE  EEEREZEREC




HRE2—H—ERR) o—

ITAFVIN—T ARET—NFTZAAY MW 258

1. [FC®IC

ITAFIN—=7 (T, ERIL—7) 1d. [HAORBETEMFTICL 2 BEHRE—FEOER]
TRREERL LT ET,

-bofFEald,. BReERIT2ILIlL-THnaInNdELE, EHhx, EFILE
Emrb-oTW\Wa [MifE] $7%4bb (Al 2RETI L&, ZEAWZEZVWEZERD
BNTLE-7=H, ICICEEEZELT. WOERREROKREBTHEWREITTW /2K ZETHE LD
EZADbE, BEROZIEZE—ICER, WOHECHEERE LT 2BEE LD LD,
SH—REBm-oTRYEATEY £9,

—A T, —HOEERD LEH /I —TRESICH LT, BHOBE LB -ERCEE.
MEEBETEHE, REEDLBORRELZEZEBEIBNAH HITENEZITHN,
MhBHERIEIEBRGHECIIVET,

SHBELBEEIMOOBHFHFICERAL, LY LVER - P—EXZRETH7-0ICH, HEEDAEZL
BEL, ) LIENTRAVMIADPOREEEZTDIIENEETHDI EEZR,

[TF4 AV IN—T hRET—NFZAX Y IS EH] 2HEWNLET,
ADN—BEEDNOHRAEIT—NTIAY MIZRHTITRHD1HY L L1-0. RAHICH
HicWizLxdoT, ZBE, ZHHheziALIBELLEZLET,

2. DREAR—NTAXAV FDER

BEFEBED [WAZXT—NTFRXAV MRREETZ2TIL] ICEDE BEEDIOLDI L —L -
EHDS b, EXABOHEZLUICES LT, BEROFE - BEIHSBR ERTELER LD TH-> T,
NEBOHERBENEINDITAZIELET,

XLUTDOEREHIIFIRTH T, INBLICRONEENS T ETIHISTVWETA,

SR ERDITHA

CBENLRE (BT, 55

- BRNLKE (BB, PE. 2EER B5 %35)
- BERNLES

* L TFEEDEK

R (BYRSND), 3R (LDZW) S8

- WERMNAITE (RERE. BEY., B

- ERIRREE

SRR EE (B vINTRA Y MTA, DEEEWTA)

C REEBFEANDKE - EX

CREEBDOTTANY —%RBETHITHE (B, SNS A v X—F v b~ADOERE)
- BHOBYCHEREAREICIKIE, BIET 5174

ORE, BEEES. BENACICET6F - AYAEK

- ESEMO R VEBRIEROBRER

CZOfth, HEEZRETIERH,SBEEUNB L E I HETT 2174



3. [EEE~DOMIG

BRI —TOREEICT L, UTORY EAZEERBN-LET,

CHRER=NTAAY MIEATEIRETZ 2 T7ILOERE, ROEZTZ 2 T7ILORESEITHT S EM
CHRRI—=NTAX Y FOSICET2THEDREE IS T2 E
CHRART—=NTRAV PO EIT> T REEICHT B EE

4, HREI—INT ALY FADXG

LHIW—TTlE. REEDANEAEET L0, HEBIH L, HRET—/1TFR

AV MIRETHTAEDNH-T-HE. ERFICRE - BH T2 &2 80 -LTEY T,
LHIW—THBELRTAEN D > 7= L ¥R L7255 1015 BENICEEICHIEW - LET
(BERLEODEEEEECEHE~OHAY ZIE, SHBERAELCERBRERDINEHEE LD
BIEE, LR OFICERY FHA),

AAHITLHOEFEEEICEVWTEARINTUVET,

HIE 2025 £3 A 26 H
HARMHIT 1 F >

5| ettt = ICE L TORREE DH Y fHAi

BRESEEBREATEZDO I T BIEIHEEDET £~

HKABSHITAF VNIRRT LR HEO—BE LT, HEXZ D IRK, R ORERIEEICERY A,
BEREEREADREZH I TEELZNEL. BEROICERBSETWLILVWTEY X7,
FTREREEIF AN P INAY -2 AR BIIEELTE Y B4 7 A RTE ) BREREER
FEANOERZIGES B TWEITET,

B EEREOHITEDEIFTAREL EHITBERRIEE I ETWEEE, — I [BERE] kS
TTWEFEL &S,



EREEERIEA 2025 BE

L, BREEEEBLUVBAREREZENEET S
[MEEREERIEA 2025 (FNEBEAELF) ICHEWT, HEE~NODRREBZRENLHRIATE R,

HEICKEKT S [RERE] ORVEANMERTH D
[0 X774 F1000] & LTHREINE L7,
SHbEIEHE. EEOEEME - BEICBHTEVWY £7,

—

2025

REREEERRAEA

KENKO Investment for Health

XOART 1481000




