EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

31 15

31

03-5405-0740

1/110



(

(

(

(

(

EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

)
)
1)
2019
)
)
0120-88-2976 https://www.smd-am.co.jp
) 2019
)

3.24

3.0

2/110



EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

()

)
2019 2020 18

()
)

()

(10)

aDn

(12)
1D
an

3/110



(

)

(

)

EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

)

https://www.toushin.or.jp/

4/110



EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
ooooodooodooodooodd

12

https://www.toushin.or.jp/

5/110



(

)

EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

BEIJO—-AHIT—T7/RADKRBEZECT. DHFEOHR ZXEHREN
% & L.GARP(Growth At a Reasonable Price) MBBICEI*. 775747
EHUET.

GARP=Growth At a Reasonable Price
- BOBLSHE TN SR EEE~AORRLF Y FIO—=FE0L T, M1E @S EED, Sl EEiT0
FT.
- HEHICOSCNABATE YT NI —a v EE MRS EEape N asmicieEslLe
Hhue

HMBEICALTR . NbAZ v F-77O0-FICLBIERTTEERTIIZE
FHRU.HEBERAICELYBE@BICHIBMOBEEZTVET . EENICE.
09— ERDSATAT—JIKHUIhERRAICE I <PEG (PER B
RE)FESERLIT.

<M IF RO TR ED A
TR EEI

s IS — FEOTSA IAT—T « PEG(PER.”REE=E) ¥

- EEmOEE - ROE(AfEEH#HE)

CEYRAURT - i % (IR B )

- MBSHE. fiEER N - HEREDIE(L

- BhBIEVRIEFTIL

= -

TOPIX (SREE#%MEIEE) ER Y FI—T & L. BEBNICAR Y FY—T% L0

SEEREEBELET.
*¥~FIT—IOEHEESEERETIC. AL FIO—FICLUEFEERELET.

TOPIX (REF (M #E%) &, HEt WRAFMEIROANHETHY), COERORL. HEDOLE. F
A EHEERCRT 3T TORH RIS RRIESTSIFFELTVET . TOPIXOREICS
W EFSIRROMBF X UBE TOMPEEREVLEEMFRELCRSR. TORYEIERS
EEPEF AN BUET. Fo. RlEH BRSNS IHE. TOPIXFLAESBSICBLTBRE
THESZIEERITSLOTRIG ABHOBHICESVT. MECERMRELTEL. B ERE
FHEIFRE—VEDEROESEALTEA.

ERIRI7SU—-D7VRARTHVET.

IFSU-TrVRARER . BAROEENSTRAVEEV AL EZEDTAE—T7
YR(AHEFEBET Q- B I7VR) EL. ZORESETH—T7VR(BETO—-2H#T
HF—T7VR) [CRELT. TORENEERETSHED TT, BB, RE—TrYENS5H
ISSI EBERET N8 05YET,

IH—JrUK

Eil-|E0 RE-TrVE

BELy o ]

T?CEEEEIE . EIH;?’ I:Ij—lﬁi D
O—A#%I7/E IY=-TJ7UF

S (BT BOLIC) = 2

HEDE. TRBE. AFERSICL TR . HSHSVRPEEREVENFARE LBSR HIROLSBERFTEEL
BErEVET.

6/110



2000
2000
2002
2007
2019

11 17
11 17

)

(EFFBDUD

FANFRRE SO -8 I

EDINETOOOO

OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

|
I -t A ey, ol IR

BEISO—Zf#F7 =278

Fit=it

=HfADsSF ol w2354
S e

o FOERTE. IEFREE. BimEE.
EAERE E DI ERSEFIT O E T,

i
H&-0R5E CRAT 238
'

D EEOEMEL . BRSE. B
FOEM, Wil 2 OB ERA0
I_WWE s B g . (BEeH LUBTE D
=L SFETOE T,

REF TR E{E L5

=HiEkisERiTHRA =T
< B EHERs BFENIAT
U H—E SEHRITIRT R >
SRR EREREESTOET .

Y

fis- il

H‘""-..
— LER
~ (FE)

BT BEOHEAAE

20 2019
1985 15
1987 20
1987 10
1999

7/110



(

(

EDINETOOOO

OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

1999

2000 27

2002 12

2013

2019

2019
16,977,897 50.1
7,946,406 23.5
5,080,509 15.0
3,528,000 10.4

35
337,248 1.0

)

)

Growth At a Reasonable Price

8/110

50

50



10
11

12
13

14
15
16

17
18
19

20
21

22

EDINETOOOO

OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

11
18
19
20
14

16

14

12 17
12 17
13

14

9/110

14

10



EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

WREYE-F-L o d -~ IJJEAR-FHIAR -7 F2—=Tv—
BRI NSt MR A HORE IUOEREAN. HRERMES
7 FoB R EORTE i b BT

AN

v A

| WRENE F-A i | YZAOREEM i
BRAR BB, T Fol- A i |
i;:fl:f‘!!!l 72Tt 24! TP PO OETHE
-Ban2E= A AR SRR

B SEHIER, ERNMELUSSESO0
oy WTRRORE
BEOBE 2 DIRTE= P
M -71 7185488 .
-BREWEFSIHOE TR

50

2019

11 16

10/110



(

)

(

(

(

(

)

EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

)

100

20

)

)

16

11/110



(

(

(

(

(

(

(

(

)

)

)

)

)

)

)

)

A AAAA

o/ o o\

100

341

100

10

12/110

EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

100

236

28
28
28



(

(
(

)

)
)

(
(

)
)

50

100

10

50

13/110

EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad



EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

20

100 10 100 20

10

) ) )

14/110



(

(

(

)

)

)

50

EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

Growth At a Reasonable Price

50

20

15

15/110



(

)

10
11

12
13

14
15
16

17
18
19

20
21

22

10

11

18

20
14

16

14

12 17
12
13
14

16/110

EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

10

19

17
14

20

10



17/110

EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

28
28
28



10

20

EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad

18/110



(

)

2019

37

19/110

EDINETOOOO
OO000oO00ooo0oo00oOo(Ees8ys?)
Ooooooooooooooooooad



(

(

(

EDINETOOOO

O000000000000000000(E08957)
Oooooooooooobooooooad

Z7/FOSFHRERSSUIEEEREEEERONE JTrUREMORRNEREISALOREROLE

(201321 28~2016511H) (201351 28~1018511H)
{0 M}m

1 1 1 1 _*
1312 M2 182 ez ez e ' 577or Gen e wMEn CeEm TATR FRER
N EMRER (RS -—JkEErEEREmres | | TR & JEE * Rl
SUEEERE, CHROSAFICEIIEEEMOBEEE LSS 7E, LEHROSERICETSEE | £ROEEED

ETLCLET. Tl -l -/ B E R T LB TR, S0P e ED
SRS LU 6 S R, RS MDGECEE BEEISAETENICHERTESLIICFRLTLET. 2T

BEELEeOEL TR RL TS I8, RO C 8 DRE IS ANS 7P PO AR 3R FE 2 A

LWTHBELCERREERRLURBOERENSFREIRES #OF RDEMRESRE. R MOsEEEmEELEE0EL

HarIET . TETRLTSIsD, RO ST O 8 W TE R U TR
BELFHRDIBOTEET.

<EHEISAOEHUICONT>

RE7S3 il HYE

B TOPIX (lic 2iA d#) s e L)

TEEH MSCIQZ 8 -f 27w 7 2 ([ESidd. A<=32) M5CI Inc.

A EH MSCITR—T T T—bw b T I L (ELAS. AN-2) MSCI Inc.
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)
30 11
2,379,882,432 100.06%
1,488,095 0.06%
2,378,394,337 100.00%
)
30 11
() () (%)
) )
1 809,786,802 2.8828 2.9389 100.06%
2,334,462,989 2,379,882,432
100.06%
100.06%
30 11
30 11
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21 11 16 3,332 0.5466

10

22 11 16 2,934 0.5362

11

23 11 16 2,189 0.4742

12

o4 11 16 2,047 0.4946

13

25 11 18 3,304 0.8432

14

%6 11 17 3,060 0.9672

5 2,911 3,181 1.0786 1.1786

27 11 16 ’ ’

16

28 11 16 2,593 1.0091

17

29 11 16 2,677 2,887 1.2798 1.3798

29 11 2,795 1.2930

29 12 2,829 1.3189

30 2,853 1.3519

30 2,752 1.3078

30 2,728 1.3083

30 2,734 1.3209

30 2,708 1.3229

30 2,653 1.3080

30 2,631 1.3083

30 2,600 1.3052

30 2,711 1.3741

30 10 2,364 1.2140

18

30 11 16 2,338 1.2020

30 11 2,378 1.2247

20 11 18 21 11 16 0
10 21 11 17 22 11 16 0
11 22 11 17 23 11 16 0
12 23 11 17 24 11 16 0
13 24 11 17 25 11 18 0
14 25 11 19 26 11 17 0
15 26 11 18 27 11 16 0.1000
16 27 11 17 28 11 16 0
17 28 11 17 29 11 16 0.1000
18 29 11 17 30 11 16 0
20 11 18 21 11 16 2.8%
10 21 11 17 22 11 16 1.9%
11 22 11 17 23 11 16 11.6%
12 23 11 17 24 11 16 4.3%
13 24 11 17 25 11 18 70.5%
14 25 11 19 26 11 17 14.7%
15 26 11 18 27 11 16 21.9%
16 27 11 17 28 11 16 6.4%
17 28 11 17 29 11 16 36.7%
18 29 11 17 30 11 16 6.1%
+ x 100

20 11 18 21 11 16 183,402,967 755,410,844

10 21 11 17 22 11 16 239,995 625,009,589

11 22 11 17 23 11 16 691,814 855,790,633
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12 23 11 17 24 11 16 1,033,593 477,557,122
13 24 11 17 25 11 18 126,226,911 347,644,205
14 25 11 19 26 11 17 16,216,916 771,196,095
15 26 11 18 27 11 16 4,346,514 469,238,085
16 27 11 17 28 11 16 136,400,890 265,170,294
17 28 11 17 29 11 16 5,678,192 483,639,436
18 29 11 17 30 11 16 102,578,288 250,067,294
)
30 11
2,218,582,150 93.08%
164,988,572 6.92%
2,383,570,722 100.00%
30 11
100,080,000 4.20%
()
30 11
() () (%)
) )
1 18,800 5,690.00 5,937.00 4.68%
106,972,000 111,615,600
2 1,400 60,480.00 61,600.00 3.62%
84,672,000 86,240,000
3 13,000 4,593.94 4,680.00 2.55%
59,721,229 60,840,000
4 22,800 2,534.45 2,664.00 2.55%
57,785,682 60,739,200
5 1,700 31,873.00 34,610.00 2.47%
54,184,114 58,837,000
6 18,700 2,812.00 2,930.00 2.30%
52,584,400 54,791,000
7 11,400 4,798.11 4,770.00 2.28%
54,698,480 54,378,000
8 7,300 6,591.00 6,803.00 2.08%
48,114,300 49,661,900
9 4,900 8,830.25 9,526.00 1.96%
43,268,243 46,677,400
10 2,500 18,815.88 18,110.00 1.90%
47,039,723 45,275,000
11 11,800 3,598.66 3,700.00 1.83%
42,464,232 43,660,000
12 14,300 2,834.84 2,576.00 1.55%
40,538,255 36,836,800
13 5,300 6,777.00 6,900.00 1.53%
35,918,100 36,570,000
14 2,400 14,355.00 15,120.00 1.52%
34,452,000 36,288,000
15 7,500 4,554.07 4,510.00 1.42%
34,155,570 33,825,000
16 7,900 4,204.00 4,094.00 1.36%
33,211,600 32,342,600
17 3,300 9,012.93 9,606.00 1.33%
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29,742,700 31,699,800

18 6,600 5,140.00 4,675.00 .29%
33,924,000 30,855,000

19 1,300 22,100.00 23,030.00 .26%
28,730,000 29,939,000

20 8,300 3,431.00 3,575.00 .24%
28,477,300 29,672,500

21 2,800 10,016.56 10,415.00 .22%
28,046,387 29,162,000

22 8,000 3,330.92 3,554.00 .19%
26,647,373 28,432,000

23 6,300 4,380.00 4,505.00 .19%
27,594,000 28,381,500

24 8,600 3,036.17 3,265.00 .18%
26,111,119 28,079,000

25 4,900 5,191.51 5,535.00 .14%
25,438,409 27,121,500

26 7,700 3,374.97 3,520.00 .14%
25,987,345 27,104,000

27 5,500 4,325.00 4,775.00 .10%
23,787,500 26,262,500

28 5,000 5,105.66 5,247.00 .10%
25,528,346 26,235,000

29 13,800 1,974.02 1,871.00 .08%
27,241,545 25,819,800

30 35,300 676.00 716.00 .06%
23,862,899 25,274,800

93.08%
93.08%
17.69%
14.35%

.69%

.11%

.53%

.28%

. 73%

.22%

.00%

.68%

. 24%

.98%

.65%

.85%

.55%

.36%

.27%

18%

.07%

.50%
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17 18
29 11 16 30 11 16
2,910,419,289 2,359,756,884
5,604,091 234,537
2,916,023,380 2,359,991,421
2,916,023,380 2,359,991,421
209,252,673
5,615,139 236,018
1,206,762 1,129,690
21,722,452 20,335,095
264,773 260,580
238,061,799 21,961,383
238,061,799 21,961,383
2,092,526,735 1,945,037,729
585,434,846 392,992,309
633,312,338 560,975,403
2,677,961,581 2,338,030,038
2,677,961,581 2,338,030,038
2,916,023,380 2,359,991,421
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17 18
28 11 17 29 11 17
29 11 16 30 11 16
901,019,313 97,967,865
901,019,313 97,967,865
2,355,103 2,317,639
42,393,609 41,718,925
264,773 260,580
45,013,485 44,297,144
856,005,828 142,265,009
856,005,828 142,265,009
856,005,828 142,265,009
81,905,013 9,236,895
23,487,812 585,434,846
1,555,953 29,048,865
1,555,953 29,048,865
4,457,061 69,989,498
4,457,061 69,989,498
209,252,673
585,434,846 392,992,309
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18
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17 18
29 11 16 30 11 16
2,570,487,979 2,092,526,735
5,678,192 102,578,288
483,639,436 250,067,294
2,092,526,735 1,945,037,729
17 18
28 11 17 29 11 17
29 11 16 30 11 16
17 29 11 16
854,243,826 4,082.36
209,252,673
1,000
0
629,189,503
11,678,815
213,375,508
854,243,826
(4,082.36 )
209,252,673
(1,000 )
18
29 11 17
30 11 16
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18
30 11 16
o
@
17 29 11 16
811,798,957
811,798,957
18 30 11 16
110,956,418
110,956,418
17 29 11 16
18 30 11 16
18 29 11 17 30 11 16
17 18
29 11 16 30 11 16
1.2798 1.2020
10,000 12,798 10,000 12,020
818,564,203 2,359,756,884
818,564,203 2,359,756,884
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16 17
29 11 16 30 11 16
8,029,838
176,550,343 226,348,884
2,568,856,110 2,097,206,950
14,918,649
195,255,390 132,154,356
16,874,695 13,246,270
2,280,000
3,960,000 3,060,000
2,976,415,187 2,482,326,298
2,976,415,187 2,482,326,298
3,034,712
13,200,000
47,224,041 115,720,706
5,604,091 234,537
717
66,028,132 118,990,672
66,028,132 118,990,672
964,577,367 819,812,902
1,945,809,688 1,543,522,724
2,910,387,055 2,363,335,626
2,910,387,055 2,363,335,626
2,976,415,187 2,482,326,298
17
29 11 17
30 11 16
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16 17
29 11 16 30 11 16
1,204,009,980 964,577,367
2,604,026 44,556,262
242,036,639 189,320,727
964,577,367 818,564,203
FOF 1,248,699
964,577,367 819,812,902
964,577,367 819,812,902
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