4 Invesco

AT &Hx
A0-)VL-X—4 k-
ANSTIAB

ATFEED Za—r L ¥ a—)

202653H26H

PE : RROERREE2026FABETHEID ST

LiR—hEE

AFTER1-2AC LRAVEEDD. BHEEH
SARBICHERINCHEREDOLI~2BOEERETE. $SORT18% LO
DKL COFREREFENMINDS RURZEZRIBLTVET . UL, RFRD
SELFTIETHD, FESRKUIELIVRICHDEZEZITINTULS,
EOXRBHREBEORIFRBLLMUREZREBEURLECS. 2025610-12H
BRI/ REITUIE (BR-ZDRFR2ZTELEL) »

2026F DIABGRIZ N PYIFIE(L ]

SH(CFEENEZE ARTE BEFEERULS(C, [ LDFEAREAIBER &,
[EE R ERIEABER 12T I5EVWS A M TsHENF Uz, UL, R
BROIGETEZHDE . FEVEEBDOABTTURL, TNTE, EEHEBER
V=)L O MMERAEE N RS FEEFELDBIARBERZ B LS B2 RUT
AF: -

[4.5~5% |0 RERBFERICITEMRDFIR D

hESEE. SACHREENEZEEARRRARRCENT, 2026FDE
KEFE4.5~5%|BRELEUIZ. FFEDI S%IERE INSBEIRMENSIE TS
SNELIEH BROIKERMOIGSOARBERNRLOMBEREZAFADE,
OEEDEMIIENGFER B TEHDFR A RN EFERFICENMRIERE
EiLTRUSH T, EREBZRDEMNMREFICAZLRAFNET,



4 Invesco

ABE1-2AICLAWVWZEDD. BHEEH

3APBICHEFRINLHEREDL~2BOERHET 3. SHENF8% FED. KR TOWERERFMNT S RUECE
ZRELTWET, H5(C. 1~2BICETHERIEERERE. /)\755t LEVOSHRERBRED T EEIENNE UL FBRIR THO
EEAFT (MR1)  1~2HOITEREEL, 2025FROMUZHEHFLTHD., SIEHEERRTUZ. N 1~2H 0%
SN-ADEHENRIEREALL T25.7%BINT 2L VIF RS ZRIRUZEDTT . CNFFIFEICESMRUREEZEIN, BIF
FER (20258 1~2H) OEHEOMHUERN2.1%(HRERL TVt ZR T TOMUETH B8, SEROEE MUK
TIBEIEEENBVNEEZASNFT .

INFEFE_EICDWVTIE. BTN 2024FENS3EMEL TVWSHEERI DB WVE X T0 3 AICEZENRICE O THERNMEBUESF TL
F9, —7. GDPD 4 FNZEZ HHBIIEE(COVTIL, HHEPEIFEEEISEN2025FDEUHNS2025F K F THRSBTAI(C
BAIMEBEI e EZAEZBNENHDET , 2026F1~2 8NN RUEELVLTE, IKEDKEB AT FECHRDIRIKAEE
T, #MUTHBDE, 1~2A(CERRINEAFOREFELIMETHD, PESKUIFLTFVIATRICHDEEZTEIVTULS,.

HETE CTAFRIRERT —FICLD, 2025 10-12AAFTOREDRERRFEZNHURZAEL. TNZEREGDPOfH
URELERUTHZECD (WTNERTERBALEN-ZXDMUER) | JOFRTHETHEALETEAZIRE. 2025F ORI TS
WENFERRLLLEEZLTOELL (BFR2) . UNU. 2025F 8+ (E COMBEFAREGTRRELEUT, $5(C10-125HAIC
BIIBEEGDPERENFKEN—IT(EF4.5%TLIEN CCTORBICLEIEERBRBEDHUREN/FIBETLE.

(B®R1) PE : TXZRZFEROBDE (RE - FEHABREFHIN-A)

(20224=100)
125 -

120 A
BT RERE
115 A
110 A

105 A

100 A

#hElEE & EIRE

95 A

90 T T T T
22 23 24 25 26 (%)

(i) CEICKDA>ARZINMER



4 Invesco

(BR2) PE : RREEOMUR (HEE) LREGDPRER (AXRH)

(RUEELE. %. %RA>N) — RREHE
. BUFFHE
- EEE AR

14 1 FhEm

12 — EREELAHURREEORER (HE/E)
0 - —SREGDPHRER (ARHFHCL55EM)
8 .

6 N

4 N

2 N

O -

-2 A

4 A

-6 -

-8 A
-10

2017 2018 2019 2020 2021 2022 2023 2024 2025 (%)

() HPIEORD. MitihaREL TS,
(HiFR) CEICREDERIZE(CASARINHEET

(BR3) PE : 2026FDEEIAWEER

2026 1

BRTEBFIRA BT
s %  mp 4%
KBS ST 4.4%% WP s4a%s
B AT 1.3%% P 1.3%%
_ 5000{85% _
1) =1 \Y -
FRBRERY— ) (SRIBEE) 800085t

(HiFR) FEHZOERILDA>AZINMER



4 Invesco

CCTORMBRBEOHEICHVTE, PRIFE THIEEREPRENFAEOFBIRR FE BN TOFEA. INBID
WTHEBMAEARUTOWFEADT, REZEELDSVENHIEO0. —DOBEEMEL T FFFEEH(TTEBIRENK
EBAREN MBEDECOBHOIZEREMENGDET . 22, ARIC2025F & TTEENBRFEHABENTOTHNE,
2026F 1-3A LR SRR BEEZRSL TLKMENHDFI DT, SEORKRZRCETFRUENIIISEIEEEN S LI
BONFT . WINICLTE. FESKUIEAREL TERNBDIEVRRRICHZEEZIBNE T,

2026F DRABBURI MO PIFIE(L

SHICEEEINEEATE. FEELEICLSIC, [LOBBARAIIR L DEEREREEFIIER | 2T T 2L\ 55 &
MHTEHESNELE. 22, EROMIETEZH5E., (FEVEFEBDOAFTTLUEL (KR3) . BAN(CE, RREMSZEDE
TEBAFRF OGDPLETOKEE, $5RIH /5B DOFEI TR, BRIEEOFRITRIIENEIFFELERODKETT FEFLFELELN
S2E(F. INSICIBFEFRERIR_LITIRFEFEALRVNEZEIRLET . COBEREL T FEIFRFEHAERIEBERICLD,
GDPLE THIZILBEDBAFETFN2025F KR T120%IRE(SGELLIENS. BIRIFERFRIRICHEARAA I Z RN T 2REHE
BOTERIENBDEHFBNET .

RIBPIRBRVRTEMI Dol BONZ0N, FTEERIBERY — L OIBRERR T, CNIF20255F 98 h5RIaEN
LI EZFHEQHE CILFTELZEDTY . FEZHBECOBSRZERBERO—DEAIBE DI TVESTH, ERRC(TERIEEREL AL
BUBUR, EEBERZRESEHE/ (I RBEREVWZET . BAMBAF-ALL T F9 OEFRMAFEBITREBATRDIRE
I3MTHHBHSEERFEEZITD. QFFEUVCERZEARAELVTAEPLPREDIOSIINMIRETS. @TNTenoo>ty
RNCIECOEAREZTICLTIBIEBOANEEIEL., BEZRMIAT 2. EVIXTYTER TEEINET (KFK4) . SEERN
BEUTCEAINZFEDERAIB000/BTTTIN . LINLYSRIRICED., ZOMENDIRABIRENEEEINDFETY . FAld.
SED 1~ 2 BICEEEEHENM /NI RUEDE. 20255F98 NSRS N O ELBERERY —IUC L DZIRN A
BHIEZENKEVEEZEZTVETD,

(EXR4) PE : HEBERERY - OB

ExRBFIRIT. PEEZE ns31Th NE-RET ZIOZ1INCBVT, EXR

»

FEREIRIT. PEERD AR
17 (WINEBUTRIRIT) ATHNEE. HEDEFRED EitL. EERR
O3ITH RGNS EERE DE) (WL TEARRZH

A
MR Fe
BOERL

X% 20256 9A NS EMEIZ5000fF7T(F S EiEH. 20264 (ICFFTARIC8000fE TN ST HEN S FE

OZ1Ib (FZHIAER. » E£2TACBICERTER

(P ExRFEEREZSRVHEL. PERFERITOBRLOOARZINER



4 Invesco

[4.5~5% D ERBFRERICITEMRNI AT RH

HEZEE. A ICHEENEEEARRRARICENT, 2026 FOEZEBEZ4.5~5%I(FFFELEUZ. FEFED
[5%I2E IMSEFRMENSIETIBNELN, 1@ COBEDEMBENEEEZ TEBVWEEZTVET  FABEERICES
EEHLGDPIR LR ZHE I L. SEF2%MN> MEEL, B ERBERY - ILOMR(CLZEMENZFHILT.
2025%FD[E0.6%IDENFDAREBBRBELTY (KKR5)

2. RERRAEMEZ BRI ORENFHUZDI TESHIFEADT, BRE5IESHhEIHEZHIF TR A %H TS
TLLHL BNEED. REEREDOIFEHHKR T, —VEENSEL CWSEEIMENIEZI IO SATREZRRVLEL
CEDRENNSH(CHRCERIEIL I B RIBEMENDDF T, SB(C, 1 TVEFC LD IRV F IR0 EFHHKRE. mEHEZ
B8 I 2REEMENHDE T COfsd. PEISBEERFICENNNLREZEMIBLT, SEORERBEDEMRZETE
FEFREINFT,

(E%K5) PE : MBBRICL3EENZGDPIT LIFHR
TR BEREREY - IVICL S5 (E)

LGFVIC& 31> 7537 (D)
oA A ERRB X TIPEDIE(C)
(e A=h) ST ERESSE (B)
6 - WAL (A)
-o-AIC & BGDPRERZERMFL LIFRIER (A+B+C+D+E)
4 .
. |
O .
_2 J

2019 2020 2021 2022 2023 2024 2025 2026 (%)

(LEF) CEICOHTEFEHEREDA O ARZINHEST



4 Invesco

r90-Nv-E1—-10BEHS/ MI—E (RiE5)

X T EeLR—MIA T OUSINBTE WL ET,

https://www.invesco.com/jp/ja/insights/global-view.html

FiTH

ey

2026 3H19H

3H12H

3A5H

2H26H

2H19H

2H12H

2H5H

1H29H

1H22H

1A15H

1H8H

2025% 12H19H

12H11H

3HFOMC : Miz(EI POINIREY | £32(F 158
1528 - I 0-)LHiE - SRBCROIRTEHD
15528 — BHAREE S FUALREMES FUA
NS> TBEROEAEN SRR BURZIEAR I D
HE : RERREOERE ?

BARRE - iz | BIEREIENEEFDETIE
BHAR : RBLRIEMNESEI1ZT(E?
1HFOMC : BEEOFIT 2R LE
J0-)\VTBOURIS H)A%ZEZS
FZRBEICADDD®HZI O-/NLERtmiE
25F D RTISZOEE | DEIFRENLDEE(C
HERNESREFZ0.75%(CBE EF

12AFOMC : BERFEIMREIBHT(FER5T



https://www.invesco.com/jp/ja/insights/global-view.html
https://www.invesco.com/jp/ja/insights/global-view.html
https://www.invesco.com/jp/ja/insights/global-view.html
https://www.invesco.com/jp/ja/insights/global-view.html
https://www.invesco.com/jp/ja/insights/global-view.html
https://www.invesco.com/jp/ja/insights/global-view.html
https://www.invesco.com/jp/ja/insights/global-view.html
https://www.invesco.com/jp/ja/insights/global-view.html
https://www.invesco.com/jp/ja/insights/global-view.html
https://www.invesco.com/jp/ja/insights/global-view.html
https://www.invesco.com/jp/ja/insights/global-view.html

4 Invesco

HENCHALOTER

AERFBERIREZENELT, 12AZT- 7Y M- IR MER S (UL T8 1e0WET, ) (B9350-/UL-X—
Tyh-ZANSTIAN (BUF. ERE JEVWET) MERULIEERITY , AE(MER TESB/IRICEDVTHEREINTEDTY
H ZOIBEIROFERMH DV ITTHEEZRAIDEDTEHDFEA. FLBEOERREET. FHROERMARZRIEITHED
TEBOEFR A AZ(F, SRR RENS I ZHIOFFEOEFEERIHDER A ABICERHIN—ARFIBIERE. HiBICRETS
IBIRELUENSORBROF A, VERREDOEREMRHCHIT2RAETHD, LW RIERERADKEEDI EPHEDIE
HERXIZEOTHEL FEROBAZRIEHDVNLRIET ZEDTESHDER A Fo. HERUTRT RERL. A>ARZID
LOFERF - LAORFEERRDIZENDDFTT . A THRULAREZE DL, —EDREICEIEDTHD, ZOFEROHE
Kt RAIIEDTEHDFEA . DITOBRDIRERFEZEENBEEHD, TNUIHWEHIODTOFEREEBRBERNEL
BEJREMEHNE T HERIOWTERIOFF oI AHER, 51/, #ndl. FmXzEITO L2 FT .

AUNZT-PRYN- IR T A MEREH

EHEmEGIFEE BRUBRREREH3065
MAGE —RREEIE AR EEE S
—AREE AN EREEG S

MC2026-038



	スライド 1
	スライド 2
	スライド 3
	スライド 4
	スライド 5
	スライド 6
	スライド 7

