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4H% : 253N 58% : 322 A 6H% : 293 A

MXARENRERELHTRBIBAIC, YBBLAOESEEE G TAYIA My T 757

1A% | 12B% | 1A% | 2A% | 3Ak | 4A% | 5A%k | 6A%
ot 16.9% | 36.6% | 48.2% | 54.3% | 69.7% | 74.9% | 80.1% | 85.0%
2fF (FEFRIRF) 11.8% | 25.0% | 29.2% | 38.1% | 53.7% | 70.1% | 81.3% | 84.7%
R 15.4% | 33.0% | 45.2% | 52.5% | 63.3% | 70.8% | 74.4% | 81.7%
SR (REERE) 11.9% | 24.1% | 28.3% | 32.8% | 49.0% | 67.9% | 78.2% | 80.7%
=% 19.8% | 43.8% | 54.4% | 58.1% | 82.8% | 83.0% | 91.7% | 91.7%
BR (EERRN) 11.6% | 26.8% | 31.0% | 49.1% | 63.4% | 74.7% | 87.8% | 93.0%

1A% | 12B% | 1A%k | 28% | 3Bk | 4Bk | 5Bk | 6A%
ot 83.2% | 88.6% | 82.9% | 83.8% | 63.3% | 51.1% | 45.3% | 31.2%
246 (EERRN) 88.7% | 86.1% | 852% | 86.6% | 756% | 67.8% | 53.4% | 33.0%
R 81.3% | 89.5% | 82.9% | 85.9% | 71.7% | 61.2% | 54.5% | 35.3%
SR (REERR) 87.7% | 87.3% | 83.8% | 87.1% | 83.0% | 76.1% | 57.3% | 37.5%
=% 87.0% | 86.6% | 82.8% | 79.5% | 46.2% | 30.9% | 26.7% | 23.0%
BR (EERRN) 90.8% | 83.5% | 88.1% | 85.7% | 60.1% | 50.7% | 45.2% | 23.8%
W45 1 #DFE

1A% | 12B% | 1A% | 2A% | 3Ak | 4A% | 5A%k | 6A%
B 23.7% | 34.8% | 26.0% | 34.6% | 56.3% | 54.0% | 64.5% | 77.2%
BIEFE 29.6% | 27.7% | 29.4% | 24.0% | 17.0% | 24.7% | 23.4% | 13.6%
BE=FLLT 46.7% | 37.6% | 44.7% | 41.4% | 26.7% | 21.3% | 12.1% 9.2%

-

RALEERANDAHER 1AX | 12A% | 1A%k | 2A%k | 3A% | 4A% | 5Ak | 6AX
BCAHZEHFETS 22.5% | 35.9% | 24.5% | 33.3% | 52.7% | 55.2% | 69.3% | 73.3%
EETHE (B4E) EBONAIIUL AHERNTS | 64.2% | 53.0% | 63.9% | 54.2% | 43.0% | 38.0% | 29.9% | 21.4%
AT BRIEHEND 13.3% | 11.2% | 11.6% | 12.5% 4.4% 6.8% 0.9% 5.3%
BA%2E 24U EDFEE

1B% | 128% | 1A% | 2A% | 3Ak | 4A% | sAk | eAx
L 43.3% | 63.0% | 72.8% | 62.2% | 77.8% | 88.1% | 85.3% | 85.1%
EEEH 36.5% | 44.9% | 22.4% | 31.4% | 28.7% | 24.2% | 21.3% | 16.6%
=EEHLUT 20.2% 2.6% | 229% | 23.1% | 11.2% 71% | 11.0% 8.8%
SAES —u
1A% | 12B% | 1Bk | 28k | 3Bk | 4Bk | 5Bk | 6Ak
BCAHZHFELTS 23.1% | 44.9% | 43.9% | 34.7% | 56.0% | 67.3% | 74.1% | 82.2%
EETAE (W4E) EBONBIIIL ANEERETS | 58.7% | 52.5% | 54.5% | 62.1% | 40.9% | 32.0% | 24.1% | 16.6%
AT B RIEHEN 18.2% 2.6% 1.5% 3.2% 3.1% 0.7% 1.8% 1.2%
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1A% | 128% | 1A%k | 2A% | 38k | 4Bk | 5Bk | 6A%
T 1363 | 1.42i | 1.58% | 1.82i | 2.128 | 2.23% | 2.62i | 2.804
TIOHY (EEFR) 1254 | 1.224 | 1.60# | 1.80# | 2.28% | 2.53# | 2.82i | 2.68#
5P« B EAFE DTS

1A% | 12A% | 1A% | 2A% | 3Bk | 4A%k | 5Pk | 6A%
T4 1.25% | 1.36% | 1.44%  1.614 | 1.57# | 1.554% | 1.39% | 1.264
T (REFREIRF) 1,194 | 1.14% | 1.48% | 1.57# | 1.814% | 1.794 | 1.76% | 1.344t
HMAERRE LR ERCREON A ERELH M« ERBAAFEOTHIE

1B% | 128% | 1Bk | 2A% | 3Bk | 4Bk | 5Bk | emk
MBY A M THIST 41.3% | 49.7% | 47.9% | 46.1% | 47.5% | 49.9% | 51.5% | 51.2%
TEDR—LR—-T%RT 18.2% | 11.7% | 10.7% 6.8% | 21.2% | 28.6% | 21.2% | 19.5%
MEY A MDEETHAAY MTEZEVT 18.7% | 17.5% | 24.0% | 24.5% | 16.1% | 15.2% | 15.1% | 18.8%
MBI—> 12 MERT 9.6% 2.3% 8.7% 7.0% 9.4% 7.8% 9.0% | 10.8%
AVB=0yTRA=T> - AV NZ—IZBMLT 15.1% | 16.4% | 21.5% 6.8% | 18.8% | 15.1% | 15.3% 8.9%
FRTIDNEREN N> N CRERNT 2.4% | 55% | 56% | 3.6% | 84% | 69% | 60% | 8.6%
SNSZRT 2.3% 5.4% 5.0% 2.3% 5.4% 6.0% 5.8% 6.2%
FROKRANS AT LD S 0.0% 0.0% 3.0% 1.0% 2.6% 1.6% 2.6% 3.4%
FROF ¥ VT 2—DS5OBN 0.0% 1.5% 0.0% 0.0% 1.9% 1.6% 2.7% 2.8%
FDfts 12.4% | 12.4% T71% 6.8% 8.3% 6.4% 6.9% 2.8%
A

1A% | 12A% | 1Bk | 28k | 3Bk | 4Bk | 5Ak | 6AK
Mo>TUWE 38.3% | 54.6% | 46.1% | 44.1% | 54.6% | 46.2% | 50.1% | 51.5%
MEBRPO7 61.7% | 45.4% | 53.9% | 55.9% | 45.4% | 53.8% | 49.9% | 48.5%

1B% | 128% | 1Bk | 2A% | 3Ak | 4A% | sAk | eA%
B (W) 20.5% | 27.2% | 38.1% | 43.3% | 42.1% | 57.6% | 58.2% | 62.6%
BEE (F271Y) 22.3% | 20.4% | 17.4% | 21.0% | 25.6% | 28.6% | 23.5% | 31.9%
FEABEDEHK (XFH) 21.2% 9.5% | 14.0% | 16.6% | 14.7% | 149% | 155% | 11.6%
FEHBEDOEHK (F51) 37.3% | 29.9% | 26.6% | 21.5% | 22.9% | 23.7% | 25.9% | 22.4%
ABBYEOmEHR (XIH) 85% | 11.7% | 16.3% | 189% | 11.6% | 13.6% | 13.2% | 15.7%
AFHEYEOmEK (F51Y) 50.4% | 31.4% | 30.9% | 30.1% | 27.7% | 31.1% | 32.2% | 27.6%
& (i) T7.7% 4.1% 2.1% 0.9% 3.0% 2.0% 3.3% 2.9%
e F>312) 4.9% 1.5% 2.0% 0.9% 1.5% 2.2% 1.7% 1.5%
AE (RLE) KEETO7INA N (HE) 4.9% 3.1% 3.7% 2.3% 2.1% 1.3% 0.9% 2.6%
RE (RLTE) FEETOTINAN (F512) 1.3% 0.8% 1.0% 0.5% 1.0% 0.9% 1.2% 1.2%
BT - KT 0.0% 1.6% 0.0% 0.5% 1.3% 1.4% 1.7% 0.7%
SHEFR 15.5% | 14.5% 8.2% | 12.3% 7.7% 89% | 14.2% | 11.5%
ANEEERADSNSZEREN 7.7% 2.5% 5.0% 8.5% 8.5% | 11.3% 9.8% | 10.7%
FREBEROREZRDOSN 2.4% 1.0% 2.7% 3.1% 2.2% 3.6% 4.6% 2.9%
ENEDREZKRHENT 18.2% | 18.6% | 23.4% | 181% | 17.1% | 21.7% | 21.9% | 17.2%
MEEBDORT ZKEIN 3.6% 1.0% 2.1% 5.9% 5.9% 8.6% 6.4% 6.9%
F0At 1.3% 0.8% 3.2% 3.0% 1.9% 0.8% 0.7% 0.3%
BICRRRZRD O 13.1% | 11.2% | 13.4% 85% | 11.5% | 10.0% 5.6% 6.1%
HEHEE

33




GAKUJO REPORT

B H & ‘

(20265 % BBARERTFT]

<#&F%>7J TOP100>
e | FLE DS x| e 2 R
11| s 100.00 51| 49| fEki® 30.19
WEBEHR - 2026 F3AERFED 2| 10| %0 97.61 52| 61| %8 29.46

LERFIFEE AFRIEE .
3| 4| @ExR® 74.91 53| 24| 3%/ 28.91
WEAEHIRA - 202454R18(A) ~ 4| 8| AUTELTK 67.87 54| 116 | BROFEAGF 27.38
20245 10R318 () 5| 32| ®m= 63.83 55| 38|72 27.14
WRES & 6| 3|ExHt 62.91 56 | 209 | NFyta—KL—a> 27.01
(1) ReftiEF+> /S AR BFENE-MAILIZT 7| 6| ABAEIRI(DNP) 62.37 57| 94| =smE 26.94
&5, Web EOAN 74— LIS BENL, 8| 7| kaDOKAWA 61.33 58| 84| =sUFIEF 26.20
(2) BEAL FEDANUMRIGFEADWeb A S .
S e £ BT — BB RO EIL. 9| 2| mu 60.64 59| 67| ®tUIh 26.18
10 5| 7Hesrt 56.02 60| 69| BREXA Technology 26.15
WEETE | BRA (BASH) 11| 13| Sky 54,65 61| 43| TOHOYV %X 26.12
WHEHEE : 5476% 12| 15| /X451 52.69 62| 54| IR 25.59
/ 13| 18| PAURF—F= 52.51 63| 87| HFIEEHEHN 25.06
14| 21| v=—32—YysIn—7 52.38 64104 | FUZh—ILF 12T R 24.90
15| 14| B@E% 52.20 65| 102 | ¥1—t— 24.84
S TEREE 16| 36| #bu—sn—7 4816 66| 90| TiTya 24.81
17| 19| BB - =xIxb 48.11 67| 66| 4r5h3—TN—7 24.20
BEFEDRET 2P HLVIE-B 18| o e 48.02 68| 46| FmK—L 24.09
i;};ﬁgﬁiﬁéﬁgﬁ?i?ﬁ%ﬂ?ﬁiﬁé ;%; 19| 11| JTBIL—F 46.16 69| 71| T4~usz 23.82
BHEL s ChICEERE LS I ANy 20| 17| 1k 45.71 70| 76| RERME 23.66
EEEH, 7>%2 7 160%100R 1 hEL B 21| 40| By7 45.52 71121 | FAR 2361
EICE>T2RUTDORAIEHH U7, 22| 62| NTTF—45—7 44.45 72| 56| 7F1ER T 23.02
23| 20| =&@E 43.03 73| 75| BEIATILY 22.71
24| 37| BERGIN—T 41.84 74| 45| NTTR2E 2270
25| 31|bazaE 40.55 75| 93| /SpHAFLATII—ZALL 20.70
26| 41|ar3un—7 37.87 76120 | 15FYU=yo7—F 20.65
27| 26|10 —7 37.34 77| 132 | SHERET 20.64
28| 23| TOPPAN 37.33 78| 159 | =gET% 20.55
29| 27| ANA(£BAZ#H) 36.51 79| 95| T4F 71T 20.15
30| 16|v=—on—7 36.48 80| 81|zz>-@# 20.02
31| 22| FAHE 36.44 81| 161 | Ko Fh—7 (PPIHYIL—7) 20.01
32| 29| %ya-v> 35.94 82| 100 | as= 19.97
33| 60| Bias—7 (BBiR /Meiji Seika77)L%) | 35.05 83| 83| =EEi¥ 19.97
34| 33| SLHAFLATLA—FAL AN | 3492 84| 112 | HB{LRL 19.95
35| 50| fEE 34.14 85| 188 | W@ 1954
36| 25| TBSFLE 33.96 86| 77| JRRAK (RAKREHHE) 1953
37| 35| =hy 33.78 87| 169 | Bz 1950
38| 39|+H 3373 88| 86| BARHBIAL 19.49
39| 78|a—t— 33.70 89| 9ot | v#a— 19.49
40| 12| ExE LRBASIRE 3367 90| — |tEmETOssY 19.49
41| 82| 7oerFa7 33.62 91| 52| R=—%y=A> 19.49
42| 34| TYyIRIN—T 3297 92| 427 | AMIEEHIIN—T 19.37
43| 92| BREE 32,09 93| 30| IUFAUI—FRFLX 19.33
44| 28| = 31.94 94| 96| B i) | 1914
45| 55| JAL(BA#MZ) 31.71 95| 99| #-35 19.14
46| 44| KU7A 31.52 96 | 237 | £ EREHFFREESEES (JALR) [19.13
47| 70| p7a> 31.46 97| 113 | #F 3% 19.11
48| 64| Hx 31.45 98| — | ERES 19.10
49| 47| =#HTEE 31.31 99| 228 | BT AL 19.09
50| 51| 7=Uroms 30.47 100 | 144 | #FETAF ST N—F 19.03
34




GAKUJO REPORT

g H R

[Re#kiEF v /N X 2026 % S8BT —4] (2025575108 )

(TUT7RIZEEREESE) (ERIEFNBSRIEE) (XIEFN BRI ER)
SR JtiEE-wde HMER 2.4% NEKXZE 0.2%
6.6% 55% BEEF 0-1%—\V 20Mt 0.4%
\ Y 09% E 89%
:7@0/-@@ KERE 7.5% AT 4.0%
Rim-hEp
8.0% FR{S#-JbE

3.1%

(FBEBRABRE) «TRITTCRETNTOENS, [EIEICC DAV ELTI31,939ABERLTVS,

(A)
15,000( 1.6
12,000
9,000F
6,000
3,000
0
SIS IFIR I T I P ISP NS F I NI FF RN PSPPI D DD VPP S
A s R o A7 oK 4 @ 250 < SN NP E A 6D o R A R T
& W N %@? e @‘%° 5 )« oF oF ,&% PR oA gf & o @f’*’%’;ﬁ EPANI o e ¥ G N
4 7 &R ESETEF T T SN F NS E T g
R & V& /34@%5 @ P & T E % r ‘@@?‘9@(%\%%@ ’é‘@'p ES % @@@
E e e ¥ 4 & @ @@{,@ &
(N)
15,000

12,000
9,000
6,000

3,000

0
R P Y N N B D N L B e 6 Fuh Ol LD PP
& AEEST T E P D FSFESE S OGBSO P ST S EG S S
.@_,944,4&%;& N A AR S APl s ,@%‘(@%x TN AR GO gN gh R R
TN A EEE BT TGS W FE T S A
K48 /Af\ n\f-f‘,%&' Q@%’ %‘*%’?’ @?J’ﬁ%ﬁ»&@b 4)/@4% & /)_n/ @% ,@(/J %&@‘% ) )/)i»/ G/@p&
S / x g S
& 4@@% 7% gl R o ) % P Py
—_ 2

[K2ZEDKR AEE]

CRAFE - RECEABEZEH RAZEOHRE)
(BA) (f%)
100 - AL (8 RIS EHMALE N (£8) 80

—— 3k N fE55R (H#h)
80 - J2s
214 214

60 |- d20

40 —1.5

20— Jd1o

|

1996 19974 1998 19994 20004 20014 20026 20034 20042 20055 2006 2007 2008 2009 2010F 20114 20124 2013%F 2014 2015%F 2016 20175 20185 20195 20208 2021F 2022 2023F 2024%F 2025F 2026F
3F% A% A% A% SRR R S 3 3% 3F%F A% 3F%F 3% O OA% OR% OR% OR% OR% 3R% 3R% 3R% 3R% 3R% 3R% 3R% A% A% A% 3E 3E

R U7 —hT—7 XERZERR [ 884287 —7 AR ZER A& RHE (2026 F %) |

35




GAKUJOREPORT

2026F3AXXETFREE

i HAR R A [T R T

WiREEY

2025%74318

HRASHZEE 2 E—H

KB Bz ANz& 5 FH MR FE -

[A<%t]
T104-0061 EEAFRXIRE6-10-1 GINZA SIX 9fE
TEL:03-6775-4510 (%)

(KPrA%E]
T530-0001 AFRAILXMEH2-5-10 ZEHEHI> /X
TEL:06-6346-6861 (1£)

(B Est)
T460-0003 ZHEMHRXE2-20-15 /NI OXRT— 120
TEL:052-854-7533 (1%)

[(R#EZ#L]
T600-8008 REH FREMUEZESNRAINETIEES REB=HEILT 7 30
TEL:075-213-5611 (%)

(#8FAs7 #1]
T812-0011 BENELXIELERFI2-1-1 BHFAELE)L 8
TEL:092-477-9190(1%)

KELR—MIBHL TV T — 25 E0RNENRE R F . GERORLEPERFICOTEL UL TRETTERETZEL,
HARHFE BEIS2=7—aV#BE=E2026F 2 AESN 77— ~EY  E-mail:saiyochosa@gakujo.nejp TEL:03-6775-4510 (%)

DLBDIE. FRFEDEIREE
~)
2EH
[
GAKUJO

RETFA L LR

10820003

o™ AR SEARETS 1 L 15 EFEAL £ THY. 20/ - 30K DIE- 5% b — 2 LI K-k 55

ToNe)* KRB ERIEERACT, REH60TADN0RBIHEE 1 FEEBHNo.I (R & F5) 152019~ 20246

EREIUG—F B 20REFERY A BUNEGUS. 30REFEALY S =T T —ER

; (R e BhE30) | REBE0HADIZAY MUAEY 1 b (R e fhET v R0 Q0258381 BEY. B
lédl DEFSYRUZ2—TIL) 1P ARSE €S — S R EEELTOET,

2301020(01)1030



