SMBC Asia Monthly ££1838202446H

SMBC Asia Monthly

$1838202446 8

W - FAT SHERRIT JO0—/NL-FRASH)—EB

(B X]

FEYIRX

STFOTRES>TOTREIZBITANSVTIRY
HARKLEWMER FAEE
MEE & FiE 2~3

=& thig DR FE M

<& BE>HRALANENIRRZTXZ
BARESUERR #AEH
MEE & Fis 4

<AVERLT7 > —BMIZREREDLTEIEEE
BAKREHMER AED
MEE HFE —F 5

<AML>BHEIETRABESL. RERRNBSHH
HAKREWER AEL
ETAMEE HAKZ & 6

Hat&EH

FOTHE gD F ERFIRE
BARKLEMER FHAEE 7~11

Y LR — MIBE STV D & 5 5 NAOHERTHRHE - HRAFC E9, 4 LR — MIHUCHAR 2 BICER SN TR Y | 2 OIEMEME 2 41T
B OMHHARHOC S RGET 2 b O CidZe < B SN NE TR EOLRIC L VAR SN HENH Y 5, BT auIRI Az OL L H
Wrc ZRINTEE . E2ERIORMICSE £ LCIERE - 23 - BIBSFOX SEHOFEMFIC TMRT &2 L) BB LET, H—. FIHE S
WORMICHE L THREZ #7258, STEROHFRIZEI I ZORROMT 2 oS H OBz AV ERE A,

=HIERERTT



TOPICS TOTRE
TPOTREFIZBITANSTYRY

SMBC Asia Monthly

SMBC Asia Monthly ££1838202446H

BAKREHMER AEH
MEE & FiF
wu.zijing@jri.cojp

FUTRBRDSE. BLOARBENFENHEUNDTOTADEERRDOBEEMESE L,
EEL.EROT7OTHEIT, BEEOMKBEERFEINS U TRICHEREINSGENLH D,

BSU T RBE RS R i ERR IR, FEUSNDOT
CTIZEEL
2024 &£ 11 A 5 BIZFESNTWSREXKFBEEZET
X, EMEOIEHEEELTRS U TRIR#E. RERZDIE
HEELTNATURMENEETIRELTHD. K
DEXFEDEIIBNILTVNED ARRELTFSUTED
XHENNATUOKRMEE LR S>TLVS,
FSUTERDARMBEICEESNZIBE . AMERFULICR
EIZNEBENMEONGERRATN., U THHE IR
TEHOBRITHBLWEDELEGLAEEELHE(ELR) S
VTRIEAHELTHEMSDEARIZHLT60%EEZ
2EHBERTEN. PEOIREEFEIZREITSLE
BIFTWS, CNODOBERAERLIZEES . DERZF (I
KEEDOFDETBLTCREGITEERITHI LN E TS
nNEWTHSS,
BSWETEWEED- I FEERRIL. 2017 EM B 4
EFW-FSUTRIBRIET TRITSNTz, 2018 & 2019 F
[ZREFREINSDEARICHLTRK 25% 0 MEH
ZRTE.KENOEEXREZENICZLODERROE
FERIBIZEIE LIz, SOLEARBEKRERPEDRR
DHYFERECELSE. TO—N\ILEEIEDEEZFDE
LIz 754 F—V#REL, £ENRZ A DHIIZTHE
ESEDENETEAMDI-, TR NATUBHET ClE LR
BMEEEFLELEZBRERERBENEBBEOHILE
7Y, PEEEAREEM SOV I E N T F I
5. FSUTRIBERICRE Y TSAFI—VBHROH
FIEMELTLND,
CO&IERNEZITTREDESEEEELLLTL
5, KEDBMALKIZEHLIHPEDS 7L 2017 F£D
21.6% M5 2023 F£D 139%IZKEETLTWS (A
), #FCHEUNDTOTOKDITHARECLERL
TEY., GO TEAF S ADL T HNRELEREMBUIE D,
BE.BZE.HTE . RMFLDVIT7EHEERLTWS(ET
B), COBERICEK. PERENINLOE - #ZEFFHL
THHIh=ELH, FENSIHALDOE I CEEN S
NRBELECENDD, FSUTROBEETRETIZNG

<M TEROATATTOER>

HEHNSDEARICIU T, 60%%EX ZEIHERR

FEOSBERFE (MFN) ZH#E
MFNOENSEA SN 2R m(E. [REIEL TRIUBFR R NE
Rl 2L, MENZT 520 IZaNn ¢, JbEEFP0S 7%
CRAFONHE IRVERD, hENSOEAGRICHLTEVE
RERETEDLICBDRIAH.

PEA-D—HAFSITRIEV B EEIC100%DREHE
RIEM

FARTOEHARIC—E10%DREFHEZEA

JEKEHESHE (NAFTA) HMSKREBRZUZKE- A
F31-hF51%BE (USMCA) D LEICHIIESEC
NAFTATIIXFSOICEELERANRE . USMCAT/REHS
R ZEUCUTERERDRIFERZ_EIFRER. KE
DOEIEENDFHEDEIELZIRS.

(i) RIEREZECEAKIRER

KECBITEMASTERIDO>T7>

HhE
(%) — hELSD 7Y
30 o 200 TTTE" B[ .
25 Fr=mmmmT T T e
20 r
10

2017 18 19 20 21 22 23
()
(HFT) USA trade onlinezEic HA#ERS

GE) hELSOTSTIIEE. &3 1R,
ASEAN 5. dbkKEnH4., *F30.

KEEAFER 1T OELIE>
(2018F—2023F)

A4t

AG |

A8 b
(HPR) USA trade online®E(CHA#REAERE

BEEARIEEhNIE, T 00— NIV REHEEETLHBEE—REEO  EERRDBELEL TR
TIHHEUNDTOTADTENSHITHEFLHETFESIND,

TTHR— MIBRSILCV 2D 5D D NADIEBTAR - R ek CE T, 4 Lh— MNIB e HAICTFR S AL CR 0 .
B UG MR PLTMRGET 2 b O TiIa < EBl SN mNBRIIRFEDFEOZIC IV ET SN H013 DV £3, BRFRIIANE OBRL L ¥
Wrc ZRINTEE , E2ERIORMICSE £ LCIERE - 23 - BIBHFOX SEHOFEMFIC TMRT &2 L 2 BBROELET, . FIHE S
VAT R OME RT3 2 DJRE O 2 b O T2z RV EE A,

HOFMZBE L TRE 2> 7258

=HIERERTT

D IEREEZ 51T



SMBC Asia Monthly ££1838202446H

BHELUSNDTESTICBRERYRY KEDH IR >
okt [7AUN-T7— AN REE—EB) 1581FF |, T Raanltd)
FSUTRIE. REUNDEIZZRT L RFHEFNZ 60 2015~ 184743
T EBCHELTUTOZ2OURIAHEAICEE = 2019~23H
ENRETHD. 30
E—IC.EBREIELTTHE FSVTREITRTOE 20
DHWARI—12 10%DMHEBATHEETHELTE | e -m ol
Y. IhETULICEEEXORELZROIRELTH A S ¢ %
3. i 2

FEZICT.REZETFE-HIFICHIT LR THD, K (HIF) USA trade online#Eic HAREAER:
ENEZIGIEEIEIRECEELTEY. XKEBDE S
FIZHEDLZPEDL T T7I(E 2019 5 2023 FOFHT 32%E. 2015 FM5 2018 FFEHD 48% Mo KE
ETLTWS(ER), —A. hFHF - AFaF 0Lk S ASEANS DIz 7HAEILKRLTLNS, ESF
HEOREFBCROBNSVTRIITNODHIKIZIENE QEMTEBNNH S, EIE. 2020 FO K58
BEMBICINSUTRIERNMLANSOBMAR RIS L THEBREZR T CLEREL

FEZIC. BERICHTIHETH D FLEEZESINSUTRIGBEERNEC 7O 7HEE - thisiz A 1RE
EICRETSHAEMELH D, KEMBEATEHTLICARTIAEBREEZ . OFRM 150 FERFLLUED
HAKEZHEF, QBHEMNT—ANLGABNAGBE 12 HABDSS 8 1ALEDMN A, 5D GDP tt 2%LL
DN AHEE) . @xt GDP Ltk 3%Z LREIZBERFDI6. ZD2ELHTIFENIEABIREEORETXR
2. 22 THEFENRFTABREERARVAMICEELTWS  RE. 77 TIE.RE. BE. VA
R=IL. RL—2F7 AR FLNERIRIAMIEZZER TS, RIZ. ABREEICRESANE. I
BEFRAVREIN D ATREMEA LY, 2019 £ 8 BIChS U TRIBUE (XM DRIt N A< P EF ABRERICEEL
FleEBFRALELE B LORMIUNELTIGE . KEIFEEFZBRLTIRANAYDIZERICREET S8
HLH5,

UEDESIZ FSUTERNBEINIGES . P BERENFEUNDTOTICEENADBIEEFD
REZL0TENEAINDETHAIN. TMTRAADEELREN, &I KEDEZWMEIZKLHIR
BAEIELTWDILERET L. EHOTOT7HE - thEARBEXN R ELDIVRIEH D, 512 VT
KEKBVRIDEBELGRAVNE BERICEATHFRENMETL. BVLEIOHEBEENREMICRET ST
ETHD, LRUSN LR FICBEENRSIBEMGZIRINEZEBATOSRICIETFELSDLETH D,

TTHR— MBS C 2 D 5D D IR DIEBIRR - A 58 CE I, 5 LA — NI Ih e pe 0T S 4L Cds 0, £ O IERETEZ S1T
B UG MR PLTMRGET 2 b O TiIa < EBl SN mNBRIIRFEDFEOZIC IV ET SN H013 DV £3, BRFRIIANE OBRL L ¥
Wrc ZRINTEE , E2ERIORMICSE £ LCIERE - 23 - BIBHFOX SEHOFEMFIC TMRT &2 L 2 BBROELET, . FIHE S
WORMICHE L THREZ #7258, STEOHFRIEI I ZORROMm 2 oS HO Bz AV ERE A,

=HIERERTT



SMBC Asia Monthly ££1838202446H

op

i _
BA#BE J? B
FRERNENRETETXX Tlﬁnﬁ 5 FiE
wu.zijing@jri.co jp
SMBC Asia Monthly

W S EHE A M <EEGDPRESF (FTHALL) >
BED1~3 AYNDEL GDP MERIIRIHILL+03%D A g
wNzEEZEY ., BTEDRE+2.3% Mo EHEL-(H LX), & = REATER — T E

AR +55%ERBHEL I ERSEOMUERLT () WRELER —o==HGDPREE
F=tDD ., EEFHUCTRAIZHBL -,

EFEERMNICHDE. BHIZR +39%&RTH (B +
1.0%) B SEUEE GO, A THEE (A BEDEEHEM
EENEIC, HANSLEREENBLELTEY. Bt
ED|Lt-, RELERHEBLTVS, CEERBREEN
EEOTHEY. BEARBAIER+1.7%E 2 MU HEE cHE _
MUT=. REHLEBZHERBLELTHY, BAHEE R+ (7 CEICERICEAERIFL
0.7%& 7 TR EGTEMLI-, EHBSAEMLTOBIEFA . LLEIE 3%AFLLEMIMISND
%= ERFBEBENRELTAY. BAEBERELLTLS,

RTEQBERFEL. FALRNBEICKAONT, AEEETIRELTHS, AIBEOEENE| 4
EHEMTBEN, STV PRT—FIAUABNEZHICELEMNDCLEE B0, LEAEBEORHE
M 2RAHTHD, ERFEBEORENGIL . BERO LR TEENRLRTLIEN D, BAH
B3I == RAIHBT HETHIND,

B hEEFEDO B RS <HHEOWR FIERAL) >
FEHMBHOTMIERXN 5 BICERShE=N., FileHKot s (%) . Bt ek Rup—z—k

THERPERNELL, BEESNTELINEYR DS 0 [

%, DEBAFE 4 BIZABEORYH—RI—N(T5RF VY ‘zg i

O—H) [THLTI0~24% DR VEVTBRERT L |

GER#EIL 5 F)ERRLI-. PEBUFIE, 2022 F 11 A 0
[CREGISHT ST oFEELTREZRIAL. 2023 F 8 , 4
BIZIETREREENSDEAICK LRI EDHUNERIELT: 480 : . . . .
6. BEICKIREEZDOBEME T T TITHAILTLS (BT 2019 20 21 22 3 24
), SEQRET—BORII/RILNENEEZLR /A
5. BEDHMEERERIZEDZRIA—RFX—LDEIE(E
0.15% (2023 ) LR R ERANDEE(IBRMTHLIMN. §%. PEBFAI/MOBIIZEISLEEZRE;TH
AREENH A EITEET IDENH D,
EEBRFIE. XKEBERXDTSAF IR ATINPE2024 | O/ KEDBRARNIEBIFAR in 10K
2024 JICAR) h—ARr—rEHETHF . MHED T FHILZEES>TLVS, §&. B EBRFA LR ELNREDO 52
BTURIEBBTEDINESIMDRERERGEDATEIE->TLSD,

(HFR) &I BICH AR ER

T HR— MBS CV 2D 5D NADIEBAR - AR a kL E T, 4 LA — MIR e ix HAINCTER S AV C R V. € OIEMEVER 1T
KO HRIZMICMRIET D & O TIER L | BB S NFIIRFHEDEOZEIC LY Tﬁéhé’)i?ﬁ B0 T, BRAFEIRIR S ORI & b
WrTZRIMTEE | E-@B ORI O E E LTIk - 25 %ET%#W%ﬁﬁﬁﬁF“ﬂ%l::WﬁxTé B LD BENELET, 5. FE S G
WOFMICE L THREZ - 254, ilﬁ&@’lﬁ#&%ﬁ#/u 13 DR O % D THRHE O T2 AV EE A,

=HIERERTT



SMBC Asia Monthly ££1838202446H

AVERST
BARABIRR HED

—FRICAFRIED TS ILRHE HMR& HE —F

morita.kazushi@jri.co.jp

SMBC Asia Monthly

BAETERNELLITHEN <REGDPHEZE (FIFRHALL) >
AKX T D 2024 & 1~3 AHDEE GDP pEE _— R E o B

. BTERBLL +51%LBTHI (R +50%) ISFEBHER (o) Efﬂf%ﬂ?ﬁﬁ E;‘fgamﬂ

ERBRLE(BLR), BEEBATE. 3 AISARSLE 8

DURR (SEV) AhECEEBRICRMBEN WAernagont

WFERTE ST (E AN AMERERES ST ERE R AL 2 el -H '-l

1= ENSTRRF MBS +19.9% (RTHIR +28%) e xtE  , 0 FOS-WREE -0 © -

IEmL . BRAARLEHBNCRERY LAY 44

ERVTHEY. B PER FE RO R, P I
EITEDHEEREEONSIETHEMRRAFA 2019 20 21 2 23 24

b, FEIDRKRBREERIC. /VRROTHEBTER (HFF) CEICHE(- A AR (&/58)

LERANDFEENBL. W ITEFRIHEREL I SR

REWV F- 1~3 AHICEKZWRL LT KFEEECIVI VICEEL - —RHGERNELCEL. RFE
DBNELELDLRIAHTHD, SHIZ. BEREAVILBBRADBESHI5 I EHEE BESFOBLEFYN
FEOTWAILLRFERLTFIERLLS, R TXAZ BNICBFIXERBERBEIRELI-REMHBMT
EEEBLTLDEDD, BAEZTONDANTEAOD 69%(ICEEFTY. ZOHRIIBENTHD, NE.
NFJEBITBLDRAIZZLLGD RERERFERFCHTTROMNSHILTIRBELTH D,

BEREFDIEAEESNRSIKRERAHA HBEEYMMISICBESH>

4 A 24 B, AURRITIRIT (R REBIT) IXBEREFI(7 e o
B/ A—RALRL—R) % 0.25% KA R5|1E LI 6.25% Eiiﬁﬁézggﬁﬁﬁmjﬁﬁ)
ELE(BETR) . KADFENTHo-CDHEEE.KE (%) (%)
DFTIFHEABREEEICNLBILETENEITLECE ] 7
2T BEHECIUILINEHZBMICESRBEES] 6
EHOILDTHS. \ J\W 5

S PRIIUTOREERICBREFNZENERE ) - 4
(EBZOND, BT KENRBRATIFICELDHEAS . . . : . B
NBHETETHD, KBTI, REKEEFIZKYEEZRFICH 2019 20 21 22 23
FOBERTHERAFEN RERFETIC 05% R MEE (tFF) CEICZE AAHIER:
D TIFRFEEING, ZNICHEWNAURR O TREAND TEEAIETIEI2RAATHS, BEZIZ . 127
LEDHIETHD. 4 BDEEEDMIIATERIILL+30%EFAMSEIENTHY., PEROBETHD+H15
~35%NEFEARNTHBL TS, §%. BERRKOEREICHEOY—E R@EE P ODICHBOEU LIS
SEHBND,

10Lt BEREOLEBICHRBEEEASZIV R TOEAEIBZICTAST ., REMICHEUELEE
YFEB-NDHD, TNICEDBEE - BRED TIRNICITEENDLETHD,

OrFMNWPRLION

24
(&/A)

TTHR— MBS C 2 D 5D D IR DIEBIRR - A 58 CE I, 5 LA — NI Ih e pe 0T S 4L Cds 0, £ O IERETEZ S1T
B UG MR PLTMRGET 2 b O TiIa < EBl SN mNBRIIRFEDFEOZIC IV ET SN H013 DV £3, BRFRIIANE OBRL L ¥
Wrc ZRINTEE , E2ERIORMICSE £ LCIERE - 23 - BIBHFOX SEHOFEMFIC TMRT &2 L 2 BBROELET, . FIHE S
WORMICHE L THREZ #7258, STEOHFRIEI I ZORROMm 2 oS HO Bz AV ERE A,

=HIERERTT



SMBC Asia Monthly ££1838202446H

e BAREHZER AR

BHIETRREED. HEFRRLBEHH EEFER HAK B

nogimori.minoru@jri.co.jp

SMBC Asia Monthly

BEHHDOFHEL TRR[BEER—R([EMNE <EEGDPREX>
RhF LTI, 2024 £ 1~3 BDEE GDP s KRN A %) s — =0 N
FRMALE+57%E ATHDRE +6.7%MoREELI-(FL 5  @&@Y 2= = zoft

®), EEEARCHHE. NBEOETIL. B ARER | o SHCDPRES

(FZEFILICE+18.0%ERTH (B +7.5%) Mo BUEEH
2o —A.NEOETIL. HEBLERENHRUNKA. =RD
B&EB|2iEoT-, EERICHDE, BKFALAFTERMLT
Y—EREMNE+6.1%ERTH (E+7.8%) MidiEEL TLY
%, BHRIRES(C &5 T 2022 FLIBREASHT B E - B 2018 19 20 21 22 23 24
RELEWNMBURICEEE o, MEELWHENTFRTHo (4E/50)
20D, NEDTILIZKYBUAETLT =,

COESIBRTEDRERRFIPPHELEZEOD ., ETEEFRKEETURNBUEELIRELTHS, &<
[CRISEE, HRMICNATIEEDEEARNERTILUAT. HHOBLELEXZICEERRAZR
HREHFBND 4 ADEEZE PML (XETEH®D 50 2 LE->THY,. TEDERRIRIFTHS, EEEET
(& fHINEERFA 2024 £ 6 BICHRHDIETHENTIRNDATREMEL H D, FEIETIHE ORI H
MYLGYIZTEREIRLDDHAZENERETIXATHIRAATHSD, SHIZ. 4 ADBNDLDIFEERIE
2023 AL 5 EIIELIFAABRLTEY ., RITEES TR E NSO EMCEROHEL G EH LN,

(HiPR) CEICZEICHAXRIRER

WG NERRE ., BURRELARYIC <A ARNEERE GErIN-R) >

R HERFICTFr AT TSROV I0BE (BKEL s ot
MNBFEL>TEY., BLOVO—NILEENEENAED 5s |
ENsitO7OTERCHRSE TG TORBER L, | Pafy.
(FHRMFLTIER., dREEREMNSIEHEEMLTLY 5 | e I T .
%(ETFH), 2023 FISKEBFEMHELLIEEETT 1o [0 %W N LV
SAFI—VOBRPLISOVTOREIZEHOT RE 05 [0 Lo
EENRNFTLICEERREBET 2HENSHR-BRE 00

EFIEL. ’{FTAGDEE'VJQﬁHj@?ﬁbi(f!:?@fﬁé 2015_16 17 18 19 20 21 22 2;5/;4}
LML ARMFATERSEEEDI T -JO— - Fav

HENRNTREREFEENH-ZET, BUAREINRBIARLEILL TN, 2023 FE1 AICEAREET

BT LT RT7TVIERNERLDOEEICEBVDRAEN-E. ZOREIDR— /2ty F UKD 2024

FEIRAICHELIEZ.CD2 AZEH. 5 AETON 1 EFXT6 AOBARENBRIECSIERELLIEES

EBRELCTWS Ao DFBREHICEAELI-CENRREALNTINS, A F LN EFHENERT 51

DIZIEBHAV IS5 HEEIILHEDS R RARBEDRENFARTHS, BIEFARIIISLE-IEEELSE D
AEEMEAHY . RITERMNLADBIVREIZKEETENDLH D,

T HR— MBS CV 2D 5D NADIEBAR - AR a kL E T, 4 LA — MIR e ix HAINCTER S AV C R V. € OIEMEVER 1T
KO HRIZMICMRIET D & O TIER L | BB S NFIIRFHEDEOZEIC LY Tﬁéhé’)i?ﬁ B0 T, BRAFEIRIR S ORI & b
WrTZRIMTEE | E-@B ORI O E E LTIk - 25 %ET%#W%ﬁﬁﬁﬁF“ﬂ%l::WﬁxTé B LD BENELET, 5. FE S G
WOFMICE L THREZ - 254, ilﬁ&@’lﬁ#&%ﬁ#/u 13 DR O % D THRHE O T2 AV EE A,

=HIERERTT



1. FEEIRE - FRE

SMBC Asia Monthly ££1838202446H

FOTHE - MEDOTEREFER

B (p022:)

a2E & IR d=oF | AR | MUkt TE T
FEGDP (fEHF 16,734 7,608 3,387 4085 4,058 4,078 13,191 4,044 178,991 33,549 4,103
AOEFAD 31.7 233 7.5 36 66.1 32.7 2737 1116 14118 1,382.9 005
14 257 % GDP (11 32,384 32,703 48,007 88,428 7,501 12,472 4,784 3624 12,679 2,426 4,125
GID A 2 FOFRI~4, ~103EE. &5, 111ZEE.
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T & LR =7 | AR | mukty fE T ETE
202241 26 26 3.7 38 23 3.9 33 76 30 7.0 31
2023 14 1.3 3.2 1.1 19 3.6 3.0 33 32 7.6 3.0
2021F7~0H 41 42 3.6 93 -0.1 42 33 70 32 0.0 -6.0
10~12H 43 51 4.7 79 19 33 3.0 79 43 3.3 3.2
202281~3 8 31 38 4.0 42 19 3.1 3.0 8.1 438 4.5 3.1
i~6H 29 33 -1.4 46 24 3.9 3.3 73 04 12.8 7.8
T~9H 32 40 4.9 42 44 144 3.7 7.7 XY 3.3 13.7
10~12H 14 0.7 4.3 24 13 7.4 3.0 71 29 4.3 6.0
2023=1~-3°7 09 =33 2.9 03 26 3.3 3.0 64 43 6.2 34
i~6H 09 14 1.5 03 1.8 2.8 3.2 43 6.3 82 43
T~9H 14 21 41 1.0 14 31 49 6.0 419 8.1 3.3
10~12H 22 419 4.3 22 1.7 2.9 3.0 33 32 34 6.7
2024F1-3 5 34 6.3 2.7 27 1.5 42 31 37 33 3.7
3. DS EfelGIEL. sERAL. %)
| 4 FB |yl B =7 | AR | Mkt fE AUF [~
20224 14 20 0.2 27 04 82 4.0 225 36 4.7 3.0
20234 27 -12.7 3.8 -42 51 0.7 0.7 30 46 54 1.6
2022888 16 1.0 146 15.2 3.6 123 42 0.3 16.2
o 0.0 0.6 11 30 10.4 6.7 126 6.3 2.0 06
g -138 -06 -43 42 7.8 143 30 -3.8 44
118 37 03 -37 -33 48 33 132 22 6.7 44
12§ -11.1 -12.2 0.1 =33 -85 3.0 33 101 13 36 0.6
2023818 -151 244 Y -438 1.3 38 131 24 4.5 -91
2H -6.1 -10.3 -04 24 48 42 6.7 24 3.9 33
ig 56 -16.4 3.8 -42 -39 41 -0.3 91 XY 1.5 -1.7
Ey=| -30 232 -71 -87 =30 -14.8 03 36 3.3 0.2
5B 52 -16.4 -109 -30 3.1 15.4 81 33 6.3 -0.3
68 50 -17.7 2.8 -6.8 50 -1.6 0.1 22 44 33 29
18 -34 -15.7 -03 -47 0.2 3. 33 37 3.3 36
£y=) -04 -11.0 -129 1.7 0.6 0.9 6.1 43 10.0 43
o 38 70 414 -12 -6.3 0.4 -1.4 02 43 3.1 38
g 23 21 6.8 -43 0.9 1.0 0.7 46 10.6 43
118 70 -1.8 0.1 -46 0.1 0.3 21 6.6 1.3 6.3
128 73 -39 41 -16 -6.3 -1.4 -1.0 21 6.8 4.6 7.6
202418 13. 16.2 0.8 3.7 1.8 70 36 193
2H 419 -14 44 1.2 37 70 £ -6.3
3B 04 42 -92 1.3 -17 43 3.2 4.6
Ey=| 6.7 7.0
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20224 51 29 1.9 6.1 6.1 34 42 58 20 i 32
20234 36 23 21 438 12 2.3 3.7 6.0 02 54 33
2022888 37 27 1.9 73 79 4.7 47 6.3 23 7.0 29
o 33 23 414 73 64 4.5 6.0 6.9 23 7.4 ERY
g 36 27 1.8 6.7 6.0 4.0 3.7 7.7 21 6.8 43
118 30 24 1.8 6.7 33 4.0 54 30 16 3.9 44
128 30 27 2.0 6.3 30 3.8 3.3 81 1.8 3.7 43
202318 30 31 24 6.6 30 3.7 31 87 21 6.5 49
2B 47 24 1.7 6.3 3. 3.7 54 36 1.0 6.4 43
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o 37 29 2.0 41 03 1.9 23 6.1 0.0 3.0 3.7
g 38 30 2.7 47 -03 1.8 2.6 419 -02 £ 36
118 33 29 2.6 36 -04 1.5 30 41 -03 3.6 34
128 32 2.7 2.4 3.7 -0.8 1.5 2.8 39 -0.3 3.7 36
202418 23 1.8 1.7 29 -11 1.5 2.6 23 -0.8 3.1 34
2B 31 31 21 34 -0.8 1.8 28 34 0.7 3.1 4.0
3B 31 21 2.0 27 -03 1.8 30 37 0.1 £ 4.0
Ey=| 29 20 02 30 38 03 48 44
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5. REE (%)
BE & EE |y &4 -7 | AF 3T | Ty = Au B | REFL
202248 20 37 14 21 13 3. 5.0 54 56 1 13
20234 2.7 35 3.0 19 1.0 3. 5.3 44 52 3 23
2022285 21 38 13 12 37 50 53 53
08 24 37 42 20 12 i 50 53 23
105 24 i 30 14 i 453 53
115 23 i 3.7 12 i 42 5.7
125 3.0 35 3.3 13 1.0 36 43 5.5 23
20231 H 36 35 31 12 36 18 53
28 31 35 31 0.9 35 5.5 48 56
3B 29 i 31 16 1.0 35 47 53 23
418 23 35 30 1.0 35 453 52
58 27 35 30 13 35 43 52
65 27 35 30 24 0.9 34 453 52 23
78 27 i 29 12 34 48 53
88 20 i 29 1.0 34 53 44 52
08 23 35 30 19 0.9 34 453 5.0 23
105 21 34 30 0.9 34 42 5.0
115 23 33 29 0.8 33 i 5.0
125 33 33 238 13 0.8 33 31 51 23
2024£1 5 37 i3 27 11 i3 13 52
25 32 34 27 1.0 33 48 35 53
38 30 34 29 19 1.0 33 30 52 22
418 30 30 1.1 5.0

(3F2) A2 FRLTIREA. 4> FIZEBODT—4.
6. B GERA~— R, 100 ML, %)

BE [F=rk| &% [gEm| T2 (GEw| UV [mEn) 21 [@EER
20224 683.389 6.1 479413 74| 378778 83| 514.863| 127| 287423 5.7
20234 632226 1.3 432432 e8| s3ssos| 78| 47ssss| 7| 2sese2| 10
2022585 36,606] 6.3 10209 19 17303 -148 15.783| 192 k62| 17
=1 57,176 2.3 37517 233 51168 -88 44193 143 24,653 5.0
108 52,428 5.8 30013 -05 47728 -112 38,767 0.1 87| 42
118 51,772 142 36,112 -13. 45978 243 30045 66 2388 5
128 54848 97 35,734 -122 44710| -288 10687| 63 2,778 143
2023518 164 31498 212 37203 368 37388] 78 20393 3.0
25 a1 31039 -17.1 36473 .93 37745 23 2567 4.0
3g 140 35,175 -19.1 16780  -18 14067| 52 28.004) 30
15 143 35932 -13.3 43,102| -131 37024  -160 704 74
5B 153 36,108 -14.1 41,795 -153 37873 125 w458 42
68 5.8 32316 -234 43,068 -112 30425 -150 25305 42
18 162 38723 -104 14162 87 38230 -146 243 62
=1 5.1 37355 .73 45781 34 30,659 -134 1280 25
=1 44 38,804 34 48584 51 30018 97 254760 21
108 49 38002 .46 148,551 17 42424 6.7 23578 8o
1[ 7.3 37458 37 19524 77 41237 56 23480 4
128 5.0 399020 117 49480 107 39304 32 n702| 47
2024515 182 37080 177 10.730] 337 13222| 156 22.650| 100
2H 43 31429 13 36315 -04 38,024 0.7 23.385 3.6
38 3.1 41798 188 19148 51 42558 34 21961 -108
1H 13.8 37480 41193 113
-7 (g | MW [ | 7Y R HE miEle| TV [@Em| S HF b
20224 352084 17.6] 291804 260 79574 63| 3544434 56| 451070 6.8 37L719
202348 312830 -11.2] 23, 113 73527 76| 3379044] 47| as7oss] 3] 354
202258 31,701 402 27928 302 6462 -12] 310386 58 37.018] 108 33,
=1 31728 192 24763 201 7240 83| 318243 44 35,301 4.7 30,
108 28,108 22 24726| 118 7746 206| 293614) 18 31,602 -11.5 30,
118 28133 42 24058 53 766  141| 200615 -104 34,887 9.7 28,
128 20846 1.0 23783 6.4 ss11| 75| 206800 126 38,085  -3.0 29,
2023518 26.067| 17 22324 166 5440 -106] 284408] -120 35,790 16 23,
25 25731 5.8 21321 41 5002 184 208641 29 37,014 04 26,12
3E 20048 72 23416 -11.8 6611 -95| 302448) 108 41058 s 29,787 3
1B 23780 -20.4 19284 -29.4 1911 -204| 288077 71 34,620] -12.8 28,167 -15.3
5B 26,483| 3.8 21,707 10 63530 27| 280818 76 34,092] 104 28323| 82
68 26,771 -18.4 20,601 -21.2 6705  -05| 283377| -124 34,324] -18.8 209041 9.3
18 25478 -15.8 20862 -18.1 6245 01| 280779 -143 34,488 -10.0 30,157 -1
=1 24958 -213 21998 -212 6727 41| 283839 86 38,302 3.5 32,818 6.3
=1 26,547| -16.3 20,747 -16.2 6,746 -68| 296453 538 34,408 2.8 30,758 2.4
108 26,568| 5.3 22,147 -10.4 6496 -161| 274198 66 33,434 5.8 32,325 5@
1[ 25.981| 1.6 21998 -8 6231 -130| 292.628 0.7 33,733 32 31,188 7.1
12§ 25414 -14.8 22392| 58 sse|  -0s| 303278 21 38,391 0.8 31484 82
2024515 26.124] 02 20404 82 5.938 52| 307473 51 37324 4.3 34,531 46.0
2H 23.367| 92 19274 -9 5907 138 219988 54 41,3850 118 24683 5.3
3 27268 6.1 22538 37 6130 -73| 279653 13 ae18|  07 33,658 130
1H 20076| 12 19,613 17 292,453 13 34,990 1.1 31,053 102

TTHR— MBS C 2 D 5D D IR DIEBIRR - A 58 CE I, 5 LA — NI Ih e pe 0T S 4L Cds 0, £ O IERETEZ S1T
B O BARBOCARGET 2 b O T3l < FBMENT-NEITREHEHEOLMIC LV ET SNDHEDN H Y 97, BillliF@IfmE o7 L L H
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7. WA GAER—X. 1005k FJIL. %)

BE [Fen| BE [maw| TE [Fer| V) [Eex| %1 [Gigk
20224 731,370 18.9 428,083 12.1 629,551 -7.9 475,232 17.0 301,030 12.8
20234F 642,572 -12.1 351,441 -17.9 593,839 -5.7 422,425 -11.1 289,754 -3.7

202248 H 66,028  28.0 37,343 3.5 49,084 -16.9 42,244 28.0 27,418 19.4
9A 61,013 18.2 32,442 2.6 56,892 -8.6 39,451 15.6 25,487 14.3
104 59,167 9.9 36,894 8.1 50,386 -12.7 37,382 5.3 22,147 -3.0
114 58,848 2.6 32,494 -9.2 49,437 -20.8 36,515 22 23,504 49
124 59,623 2.5 30,844 -11.7 51,344] -233 36,891 7.5 22,504 -12.9
202341 H 59,037 2.6 29,161 -16.8 40,448 -30.4 33,502 9.6 24,763 6.9
2H 55,370 3.5 28,654 -9.6 42,254 4.7 32,093 3.9 23,206 -0.1
3A 59,636 -6.5 30,934| -20.2 51,952 -0.9 38,488 -10.0 24,731 7.8
41 51,940 -13.7 29,107  -20.6 47,762  -12.0 33,764 -17.8 23,000 -8.0
SH 54251 -14.1 31,133|  -22.0 45,163 -16.6 34,014 -18.3 25,994 -3.9
6 53,055 -11.8 26,300| -30.2 50,290 -12.1 34,710 -19.5 24,528 -11.1
7H 48,738 253 30,209 -21.1 47,999 7.5 34,934 -20.1 24,121 -11.0
8 H 51,010 -22.7 28,752 -23.0 49,051 -0.1 36,473 -13.7 23,920 -12.8
9A 50,973 -16.5 28,483 -12.2 56,833 -0.1 35,902 9.0 23,384 -8.3
104 53,441 9.7 32,329| -12.4 51,843 2.9 37,909 1.4 24,411 10.2
114 51,998 -11.6 27,634 -15.0 53,100 7.4 36,665 0.4 25,879 10.1
124 53,123|  -10.9 28,746 -6.8 57,145 11.3 33,972 7.9 21,819 -3.0
202441 H 54,359 -7.9 34,694 19.0 49,264 21.8 36,937 10.3 25,408 2.6
2H 48,076 -13.2 23,530 -17.9 41,640 -1.5 33,575 4.6 23,939 32
3H 52,267 -12.4 33,136 7.1 54,902 5.7 38,435 -0.1 26,124 5.6
44 54,731 5.4 31,020 6.6 39,196 16.1
W-y7 BIEL 1Ub 397 meEr| MY [meEr tE maEr| T¥F [mEe| “MA [Giee
20224F 293,797| 233 237,447  21.0 137,221 17.4] 2,706,507 0.7 715,969 16.8 359,575 8.0
20234 265,750 9.5 221,886 -6.6 126,157 8.1 2,556,941 -5.5 677,239 -5.4 326,358 -9.2
20224F8 27,828  58.1 22,151 32.8 12,455  26.4 233,392 -0.6 61,879 37.2 31,119 13.0
9H 24,726 217 19,808  22.0 12,012 14.4 236,092 0.5 63,372 12.6 28,391 4.9
10H 24,176 14.5 19,135 17.4 11,024 7.7 211,906 -1.3 57,910 8.0 27,854 6.5
11H 23,403 4.6 18,962 -1.9 10,818 -1.5 224,831 -11.1 56,951 7.4 28,359 7.4
125 23,501 6.5 19,863 -7.0 10,320 -9.4 227,893 7.5 61,219 1.5 27,274 -14.1
202341 H 21,872 -1.3 18,443 1.3 10,998 4.2 192,547 -21.1 52,826 0.5 22,991 -24.1
2H 21,246 7.7 15,919 -43 8,984 -11.8 196,621 42 53,581 -4.1 23,297 7.9
3H 23,069 -8.0 20,588 -6.3 11,632 .12 225,375 2.0 60,921 3.4 28,332 -13.1
45 20,926 -14.2 15,348 223 9,746] -15.0 203,029 8.8 49,060 | -15.5 25252 -23.0
5H 23,006 -6.5 21,280 14.3 10,919 -8.1 215,767 5.3 57,481 -6.0 26,027 -20.8
6A 21,253 -22.8 17,150 -18.3 10,645 -15.0 213,819 7.1 53,513 [ -16.8 26,652 -17.1
7H 21,694 -18.7 19,570 -8.3 10,364 -15.2 201,383 -12.1 53,491 -16.1 27,098 -11.3
8 H 21,230 -23.7 18,880 -14.8 10,833 -13.0 216,620 72 62,299 0.7 29,418 5.5
9H 21,342 -13.7 17,342 -12.5 10,315 -14.1 221,333 -6.3 54,479 [ -14.0 28,595 0.7
104 23,850 -1.4 18,673 2.4 10,759 2.4 218,336 3.0 63,443 9.6 29,589 6.2
11H 23,370 -0.1 19,587 33 11,001 1.7 223,564 -0.6 54,486 4.3 29,749 4.9
12H 22,892 2.6 19,107 -3.8 9,963 3.5 228,549 0.3 58,250 -4.8 29,358 7.6
20244F1H 23,953 9.5 18,495 0.3 10,340 -6.0 222,137 15.4 53,347 1.0 30,898  34.4
2H 21,009 -1.1 18,440 15.8 9,569 6.5 180,618 -8.1 60,113 12.2 23,304 0.0
34 24,571 6.5 17,961 -12.8 9,311 -20.0 221,053 -1.9 57,277 -6.0 30,881 9.0
44 22,460 7.3 16,057 4.6 220,102 8.4 54,090 10.3 29,987 18.8
. BRIRE (100R% Pl
B#E =) A=l Ao A= | AEE | MUk PE A | R L
20224  -47.785 51,333 39,631 -13,605 58,297 54457 -37.647] 837928 -264,899 12,140
20235  -10346 80,992 52,859 -5,192 47,081 36911 -32.629] 822,102 -240,175 28,363
202287H -5.018 2,218 3,303 3,567 4,128 5,975 98240 -25.436 186
8H -9.422 3,539 23,746 3.872 5,778 5,993 76,995 24,861 3914
=] -3,837 4,743 534 7,003 4956 4,762 82,151| -27,981 1,647
108 -6,739 2,385 320 3,931 5,391 3,279 81,707|  -26.309 2,653
11F -7.076 2,529 -1,116 4,730 5.007 3,652 63,785 22,064 761
128 -4.774 3,793 2126 6,343 3,920 4,510 69.007| -23.134 1,822
2023%E1F|  -12,698 3,886 -4.170 4,195 3,881 5,338 91,862 -17,027 654
28 -5,376 5.652 639 4,485 5402 3,882 12,020 -16,368 2,828
3 -4,753 5.579 3,273 5,979 2,828 25,021 77,073|  -18,963 1,455
E= 22,309 3,261 -1,206 2,854 3,936 4,835 85,048 -14.440 2916
sH 22,197 3,859 -1,333 3,479 427 4,389 63,152| -22,529 2,298
6H 1,242 4,716 868 5,518 3.451 3,940 69,558| -19,189 3,289
1H 1,720 4,296 -1,978 3, 1,292 4,119 79.396| -19,001 3.059
8H 984 3,186 360 3,728 3,118 4,106 67,219 -23,997 3,399
=] 3.678 1 4,017 2,093 5,203 3.403 3,369 75,120|  -20,071 2,163
108 1,549 4,515 -832 2,719 3474 4,262 55,862|  -30,009 2,736
11F 3,363 4,572 22,399 2,611 2412 4,770 69.065| -20,731 1,440
128 4450 1 5,422 973 2,522 3,283 4,178 74,727|  -19.859 2,126
202451 H 399 6.283 22,758 2,171 2,000 4,401 85,338] -16,023 3.632
28 4317 4,450 554 2,359 833 3,662 39.370| -18,728 1,382
38 4201 4122 -1.163 2,608 4578 3,181 58,600| -15.598 2,778
15 1,529 1,997 1,616 3,359 72,352|  -19,100 1,066

TTHR— MBS C 2 D 5D D IR DIEBIRR - A 58 CE I, 5 LA — NI Ih e pe 0T S 4L Cds 0, £ O IERETEZ S1T
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9. BEWX (100F* FIL)

BE ‘& ] YN - 24 W=Y7 | AVR AT | T4UEY hE AUF | RbFL

20224F 25,829 101,032 36,536 89,701  -15,742 13,008 13215 -18,261| 443,374] 66,984 1,074
20234 35,488 133,197 34,893 99,144 7,002 6,189 -1,880]  -11,206] 252,987 28,178
202247 H 1,851 3,926 2,352

8 J -4,103 3,293 2,662

9H 1,862 22,051 15,047 23,349 -86 4,514 4,709 -1,244| 151,478  -30,885 1,661

10H 762 411 411

114 1,324 -522 219

121 2,307 23,208 7,143 18,046 854 6,117 3,499 -242| 111,728  -16,817 3,905
202341 H -4,205 -2,035 -1,972

21 -1,326 991 272

3AH -429 19,206 5,802 24,005 4,540 2,454 2,775 2,195 76,737 -1,336 4,270

47 -1,373 54 -1,253

5H 2,301 2,832 1,994

6H 6,178 22,229 6,587 24,456 1,725 1,839 2,364 =724 59,280 -9,098 7,860

7H 4,114 -1,071 -595

84 5,413 467 -1,177

9H 6,073 28,987 13,868 25,170 3,154 1,776 1,171 -504 60,779  -11,398 9,673

10H 7,438 969 9

114 3,891 -1,225 -636

124 7,415 33,664 9,111 25,501 2,266 194 -1,120 107 56,192]  -10,504 6,375
2024411 3,046 -191

21 6,858 1,965

3A 6,931 29,111 1,082 3,430 2,161 39,200

10. SAE# (FEXIE. AR, 22K < 1005XK FL)
BE =8 B Yuh A -l a4 W=7 1N 397 | 240y FE AVF | RbF LA
20224E] 418,369 554,932 423,908 289,484] 202,310] 112,396 132,644 86,867| 3,127,691| 533,249 86,540

20234 425,173 557,143 436,420 291,699| 210,354] 112,906| 134,568 90,866| 3,184,462 593,744

202248 H | 431,637 545482 431,707| 289,415 201,590 105,976 127.855 88,909[ 3,054,881| 520,787

9H| 411,972 541,107| 419,076| 286,067 186,409 104,012 126,554 84,666 3,028,955 495,059 87,584

10H| 409211 542,792 417,060 282,284| 189,086| 103,164 126,052 85,757| 3,052,427| 496,526

11H| 411,310 552,201 423,107 291,275 196,815] 107,654| 129,560 86,163 3,117,488| 513,293

127 418,369] 554,932 423,908 289,484 202,310] 112,396] 132,644 86,867[ 3,127,691| 521,430 86,540

202341 7| 425,173 557,143 436,420 291,699 210,354 112,906] 134,568 90,866| 3,184,462 530,579

20| 420,491| 558372 428,999 294,085| 203,089 112,063 135,739 88,885 3,133,153 521,092

3A| 421,275 560,279|  430,623| 312,897 209,025 113,030 140,200 91,475| 3,183,872 533,249 88,212

47| 421,889 s61,116| 427,277| 312,010| 207,825 111,962 139,158 91,522| 3,204,766 544,512

SH| 416,189 562,868| 420,876 325,745 205376] 110,205| 134,344 90,381 3,176,508 545,718

6H| 416,659 564,834 417,156 331,188 203,157 109,026| 132,670 89,376 3,192,998| 551,219 91,108

7H| 417,009] 566,493 421,489| 340,793 205,293 110,564| 132,736 89,649 3,204,270 560,701

8H| 413,506 565467| 418,235] 337,252 201,703| 110,080 132,177 89,336 3,160,008| 553,181

9F| 409,323| 564,009| 415,583| 337,397 197,239 107,830| 130,124 88,326( 3,115,070| 544,372 89,475

10| 408,079 561,079 415,874 338,242| 195359| 106,222 128,098 90,465| 3,101,224 542,012

1LA| 412,285 567,517| 424,435| 345464 203,104 109,985 132,935 91,904| 3,171,807 556,576

121]  415353] 570,595 425,416 351,031 208,291| 110,889 141,149 93,196| 3,237,977 574,496

20244E1 1| 410,964] 569,540 422,956 357,793 205,634 112,259] 139,907 92,971] 3,219,320 571,996

2H| 410,944 569,422| 425,017 357,346 206,394] 111,688 138,894 91,657| 3,225,817 577,117

3A|  414,457| 568,100 423,357| 368,682 206,526 111,007| 134,848 93,536| 3,245,657 593,744

47| 408465 567,019 416,400] 366,877] 203,833] 110,000 130,363 92,393] 3,200,831

GE3) Yt -MIE 28T,

1. BEEH (FXE. AXRE. %)

BE & EE |y &4 UK 37 | MUY = Au B | REFL

202248 323 1.75 475 125 550 550 363 623 6.00
202342 3.50 1.88 573 250 6.00 6.50 343 6.50 450
2022285 230 1.50 275 073 373 373 363 540 400
08 250 1.63 3.50 1.00 425 363 590 5.00

105 300 1.63 3.50 1.00 425 363 590 6.00

115 325 1.63 425 1.00 500 363 590 6.00

125 325 1.75 475 125 5.50 363 623 6.00
2023E1 5 330 1.75 475 130 550 363 623 6.00
28 3.50 1.75 500 150 7 6.00 363 6.50 6.00

3B 3.50 1.88 525 175 275 623 363 6.50 6.00

418 3.50 1.88 525 175 275 623 363 6.50 5.50

58 3.50 1.88 5.50 200 300 575 623 363 6.50 5.00

65 3.50 1.88 5.50 200 300 575 623 355 6.50 450

78 3.50 1.88 575 200 300 575 623 355 6.50 450

88 3.50 1.88 575 225 300 575 623 345 6.50 450

08 3.50 1.88 575 250 300 575 623 345 6.50 450

105 3.50 1.88 575 250 300 6.00 6.50 345 6.50 450

115 3.50 1.88 575 250 300 6.00 6.50 345 6.50 450

125 3.50 1.88 573 250 300 6.00 6.50 343 6.50 450
202415 330 1.88 573 230 300 6.00 650 343 650 430
28 3.50 1.88 575 250 300 6.00 6.50 345 6.50 450

38 3.50 2.00 575 250 3.00 6.00 6.50 345 6.50 450

418 3.50 213 573 250 300 6.00 6.50 343 6.50 450
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