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(AggE) |0l ==M104 | 3.88% 3.88% 457% | 41% 4.3% 4.25% 4.09%
o FANI0M | ssa%  a1e%  G05% | 26%  29% | 259% | 243%
gtg A/gsg (@) 120 1291 1479 | 1370 . 1400 | 1370 1325

At=: BloombergZd A £(25 10.27%), IMF(25E 7€), AY2 A4 RA2-8 EXFE| MAIE Y
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House View (XILHA %R B)

o ZA| (HIZE) : Al EXF2EEFALO|Z, 25 H

« M (HIESZ) - 120 QXIS 01210 3.8% T =, o

o 1

XK Bt A 7240t

otof 0|2 HI S

21014 2.8% HSOIAM 7|/ Z4, 7| S T

o
-

REEN

O = e PN WY 12748 WY
2214 234 244 78 8¢ 9 10€
MooH
WM [ot= =M 104 F2 374F 3181 287 279 281 294 2.96 o/W O/W —N
ot 325 spread (AA-) 1470 74 68 8 47 M 42| om o/W
el My ol = 10 22 387 388 457 437 423 415, 398 OMW o/W
S| A spread (BB 01 1G) 2971 322 329 343 346 352 357 |  Neutral Neutral
61014 £ spread (8B BIZHY) 2191 248 268 282 285 288 289 |  Neutral Neutral
N5 2 spread(JPM EMBIGD) 514 569 605 646 657 668 682 |  Neutral U/w
BN
Az 0|2 (S&P500) 3840 0 4770 5907 | 6339 6460 6,688 6875 o/W o/wW
9& (Euro stoxx 50) 3,794 4,521 4,896 5320 1 5,352 5,530 5711 Neutral Neutral
2= (TOPIX) 1892 2366 2785| 2943 3075 3138  3325| Neutral o/W
A o o | wore aaer aeer el ewa | Gt
QIE (Nifty50) 18105 0 21,7311 23,645 | 24,768 24427 24611 25966 o/W o/wW
= U =L (Z21]) 2236 26551 2400 3245 3186 3425 4,043 o/wW o/W
IR (Bloomberg Commodity Index) 246 0061 239 2571 . 255 261 267 Neutral Neutral
254t (Global REIT) 2529 2772 2801 2912 3031 3053 3108 0o/W 0o/W
H/2H 2ta (V1) 12660 12881 1472 1,393 1,390 1404 1433 1,370 1,400
X2 Bloomberg (1027 7I), AR S FUA]
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