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KERFG. SFFPERETBORD . RITELEREOBIMEFEERIC2024FRF (TN
TMEICRERT 56, TOREIEFRTHIRFELHFSL. TENBHRERZEET S, BINEESE
AN, BEMEZRIAD. PERFE. FFIA-TNRO—EKOREEREN SRR RN K
EFIRT D, BARREE 4] BEBBELEIFIEENSEERS, & LIFFtHERICEERERZR
ELTUVS, 2025F NS K E - tlgiZF TORREEZ RAD,

REEREL (BIRLLER, PEIIHIFLE)

Forecast
Q4 Q1 = Q2
KE 3.4% 1.4% 1.8% 1.3% 1.3% 1.5% 1.9% 2.0%
=P 0.1%| A2.9% 1.2% 1.0% 0.8% 0.7% 0.7% 0.7%
J1-0E A0.2% 1.3% 1.0% 1.2% 1.2% 1.2% 1.2% 1.2%
FE 5.2% 5.3% 5.7% 4.9% 4.6% 4.4% 4.3% 4.2%
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KERA DIV (G SHEHIFIOREE OF_EIFRICHSTFEORRZHERCHELTER KEA(>T
LER(F2024FHNBRENRENZHEDOD., RRURBERZE RICHAEIHREL. 2%a([CEFI2ERRZ
BET D, BRIMNCEWTERIROERZ FEIS. BAROADIVEG, IR -BHREDHBIEIR T
& FFOY—EXYMEADRERNS , BEKERRRICFEI T 2025FRFT2% 2B HKETD
R ZRIAD, REDOAVIVERG, SRR ERC THEKETOHBZRTET D,

WEREL (FIfFELE)

Forecast
Q4 Q1 Q2
K[ETJ7CPI 4.0% 3.8% 3.5% 3.4% 3.3% 3.0% 2.7% 2.5%
HAJ7CPI 2.5% 2.5% 2.6% 2.7% 2.6% 2.4% 1.7% 1.6%

J1—-0OBEHICP 2.7% 2.6% 2.4% 2.4% 2.4% 2.2% 2.1% 2.0%
F[ECPI A0.3% 0.0% 0.3% 0.5% 1.0% 1.5% 1.5% 1.5%
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ERBERREL
2024

Forecast

Q2 Q3
FFEF! 5.50%| 5.50% 5.50%, 5.25% 5.00%| 4.75% 4.50% 4.25%

BHASHAER | 40.10%| 0.10%  0.10%| 0.25%  0.25%| 0.25%  0.25%  0.50%
10FEFIL > | 0%+100bp
1-0EEI7SU71 | 4.00%| 4.00% 3.75%; 3.50% 3.25%| 3.00% 2.75% 2.50%

hE 3.45%| 3.45% 3.35%| 3.35% 3.25%| 3.25% 3.25% 3.25%
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SEthis RiEL

KE10FEE 3.88%| 4.20% 4.40%: 4.30% 4.20%| 4.10% 4.00% 3.90%

HA10FEE 0.61%| 0.73% 1.06%, 1.20% 1.25%| 1.30% 1.35% 1.40%
RAVIOFEE | 2.02%| 2.30% 2.50% 2.40% 2.30%| 2.20% 2.10% 2.00%

LA 141.04 | 151.35 161 156 153 150 147 144
d1-akb 1.10 1.08 1.07 1.06 1.06 1.05 1.05 1.05
S&P500 4,770 5,254 5,460 5,500 5,550 5,600 5,700 5,750
TOPIX 2,366 2,750 2,750 2,750 2,800 2,900 2,950 3,000
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