I
2024F2 0MRAAMHERIZAS

ESSESI-YNEN: 105 > 450
RAEDPEIN I E AN O A~

i1

oIl
yesx 1

EEHES AOBEL -7 UH—Fr— K5 BT | ORREIL 2024 4 4 ] 8 HRAT [HERERF L AR— B |
amano@nli-research.co.jp L EINE-BEELEZLOTHD,

1—20 R AAZKRSCEEFAODMTHEEDHMET RS

17 D KME 72 NS IEE 5720,
iU?@AD@*%%%Zé%ém\ﬁiwkmﬁﬁ(%%%Kﬁfkmﬁi?”muiﬁﬁ
L72W) THHFEEADZEGT R TR T THMLbrLRWN, IZb0bbd [Rok
ADﬂA%ﬁ%%é:kéfiﬁwi?#Jkwok%%ﬂ@ﬁﬁﬁWikuﬁzﬁwo

BERILEN 2%EEORARICBIT A2 U 7 AO® Rk XA O00#RERETIERL,

OHiZES (B0
@OANBABENIC LD (A —Ha - BAERE) . FRCTORFZ HD 5 20 AN DO OFEREER

WZEo T, FESH, Iz, HE—WMEF L NI NNT—T— RTHOLND TEIZH X FilT TR
ANBBAOIZ., ZO9FEN 20O TH S,

FEFHIIZIE 30 A% LA D B A OISR 10 A TNTE L <RV, B & b IHIEER L OEiH O
KA (BHE8E, HZMEIE) 2 34 EETOAOTHERL SN TS, £, F3 TORHE - B
RN EBRTH > TH 3B METTH D, ZDX I RHEFERNSH LT, 2024 Fl2H T —
FREEHRIC K o THREANSHMIE L2 A miE, BN D TR & 2 SR AT, 20 A 123 85%
(88,776 N) EIEEIMIT, &V 21018 (15,382 N) D 15% TH D% S HIZ, 20/ A0 (88,776
N) ONREH 5 & 20 fRATEAL 64,070 AT 72% % HD TS, 2D 56 2203 kb %<,
20 REMED O HAFME 720 | WhWDHRA - BESAELEDILD 235 - 24 A ZHdH L, 4
FEHIRZOBIRIC L 2BEI A D2 8EFHIET D (KE1) |

PBREZDHETHLW WD TR, ENOBEAT U AERERNE D B LEECENTERS - SR - BN
DREBLBRERTRITNVTHEZLD BREORILOANFREHEBERETR ) (I2TXT, AOORRITIZDBRNB LR,
230 RAOIZDNT, BFREADIL 1251 AFIE L2 b DD, %A DIE 2062 AR L TWD728, 30 A0 & LTI 8L
N LT 5,

=t 4 EREFRFTER Vol.69 | July 2025 | Page69-75 | 69



DE Y HIICBT 2HFEE O MEPIRIL, B & HT & ORAMS I E b2 b9 [ 444
RAEF L OB LD RBRBEIHR ] Lo TH0NWES I,

(E¥& 1] 2024 & - EREP 20 KATHFHBABBAO EHmAR (BLEH AL %)

20XETHEAODAER (%)

m20 m21E
22 =23

m2475%

R RBsATGHR MEREARGRACOBEEERE . [NOHES X0 FERER

B —ETOTERTH D 20 ETFEADIL, ESFHETHDL LD 9B ERRIEETH D,
LTS, FricktExkd Z Lid, Kol U TIZBIT A BHEZ 726 L, 2AREIIC H A=
DFRFKZE G- DT, 2021 FFITEM 725 16 [ AR A CTH L & 18D 34 DR
BEHELOZNEN S EILL EAXFEREFLEL T D, BRI T2 2 %IEE THER L TR0, #IiE
FEDBLPEAENTE DT LD+ 80 GER-EAERE OFHES 1.9 & mkEEKIT T
5 (FRCHGEIEE ZhEaB 2T D),

PIER O RIFOHEHOFELOEBNITEALEEDLRNWHRT, Moo AN BT 2 ERIE,
KlgDE DT EBENW- T2 Z ENRETITe <, 20 B TEFHEY [2H 0!, £ LT, £
WREIE = ) 7B 27 20 RIS EME (ThbbaticRE<iH@EB L TLE > AN @
BOEELHL A VLT MTZIT 5,

F 2 TARE T, 2024 SEICB T HEERFRO 120 A0 OHE EsHBER) NEo= U 70
20 RARITHD LEIE] (BLF, 20 RN AAESEEIS) OothiEiRae 7 % o 7T L,
55 DN A DRI NI SERERPRINZ & D N EARZ T2,

2— BHICHARTEMED 20 RAOFHABEEICEN—T—XM (X4%/F

X322 75 4 [ XFFF4. 2024 FEOEREFEBI D 20 1% A 0 HiE A @I % B4R 2023 45 DO FRE i
B 20 (RHAEGHE AN O TEI - 72 0N AESEIS ) o7 E7eoT0n5, KK 2B BLEE.

PENEARR R - N A RIETIERT 25 [E BT A R T2 D E I O R BUSR A,
Pz, TR TSR TSR] LW oTcrlie O TBRIEE SHRR | O HAERASORN A LR VOIFHEIIZ B
TEROMERTH 5,

70 ‘ vt REBATR Vol.69 | July 2025 | Page69-75



X 3MBME, MEABRLKHEDOT X T ERoTND,

BLAF T, BIED 20 KA D 3% EZASW ST U 7R 1320 7 L% (Ri4FIL9
T YT DD, BUL), (7272 3% EVWIHIFAFELTLEIFELNDLND LILARWA, =
UL 20 552> B 29 D 10 RS DNA D 3% ZTc o7 1 TR TWDH 2D, 10 R TIREE
e &L BIZ10ERNCEOT Y TITFE LT 20 AN D 30% 5542k Z LT HEETH D,
2%LL E3%ARIEDORS 15 TAHET H, 2D O Y 71X 104 T 10RO 20 FRA H D 20%
PbztasssZ bice s,

— 7 C, HURERT 2023 FED 20 f A DD 47% D 20 AN A% 10 FETHDLZ L L7225 (189.9 1 X
0.47=89 T N) WO AH%bLEE LW 20 RAOERTFHEIND,

NI IVAREES . Bl BITHEA~OR NBIB S R4 L7z 1997 4205 2024 4F (28 4E[H]) C. HUR
AT HME 80 TN « ek 94 T ADMHFESE T THINL TV o (E/BE=1.2 %), BT 2024
10 ADEREN R AR ZH D & F)INR 92 HA, WRR 79 HATHD Z LA b, 30 455 THLS
2RO ANR (X 20 RAR) AHEEICHIEIOBETHIE L TWHDTh D,

SHIZ NRORARHZEEIG) 7oF o V2B LThHhLE, BLTREREN DD Z &0
L5,

20 REVETIE, 3%MAEEZ 2= T ORHRRBRAZEHIC 7R (AT 3 IRTHEl) 1IT& EF 5D,
ZVETIE 1T B R 13 R CHEYR) 12 DIFY ., U—RA b1 ~3 O, AFR, FHRRIE4%
Bz D, —ENCHGRIEDA A=V THEONDZ EDOZ VBN, BELD b4tEs Lo %<
TR S & TV D EERENN ER D,

20 REMESE R (MR 4) 2B\ T, maR, SRR, F&%R, SRR KEE, LRk, 85
WL R, ol b, SRR, AR, (WBR, REE, KOBR, wEHE, iRk, BRET3%
R TWDR, JRITRZ &

HAbH G —EF R, FARR. AR, BEE, PR

DU —m kR, iR S IR
T F—ZR B R LR

R E M — R, SRR
NHNHSDTZ YT Lo TS, ZNHDRIE, ZOFFDORXR—ZATHIUE, Z 25 10 4/[T 20
RAD O 3EFEED LA KD Z E2RELRITIUT R B0, BRENE, ZhbDeho R
20 fRAPCEAND TH D720, 2O 10 £ TEH D 20 RN D E DK 3 FIFRE O, & LT
1 SAEMFREE C (HAENFAT 5 30 RATEA M 7o b s 2 2 W) 4 @ 20 RN O K 6 F (I
HRR X 2) FREE D ARG FAE L 6720,

51996 FIZ A MEN HERANEIENE Z > T 5,

=t 4 EREFRFTER Vol.69 | July 2025 | Page69-75 | 71



(K= 2] 2024 £ - WpiE 20 RAORSER7—X %05 (B, AL %)
2024%F 20 AONFIEHESHE (B

B— R 20234 2024% 201K FOEIE:S
20/%3EEE  20RHL 18R HREE Z{tPt

1 AR BLE 51,000 -2,002] -3.9% -1.1%
2 EHE BLE 87,000 -3,250) -3.7% -0.2%
3 =RIE BLE 115,000 -4,074] -3.5% -0.5%
4 wLag BLE 107,000 -3,646] -3.4% -0.5%
5 FRRE B4t 103,000 -3,506] -3.4% -0.1%
6 5FR BLE 89,000 -2,996] -3.4% -0.3%
7 AR Bt 59,000 -1,976] -3.3% -0.3%
8 EER BLE 57,000 -1,891] -3.3% -0.2%
9 ITpA Bt 79,000 -2,606] -3.3% -0.5%
10 BER BiEt 142,000 -4,636] -3.3% -0.2%
11 LR B&Et 69,000 -2,161] -3.1% -0.2%
12 allg B&Et 112,000 -3,492] -3.1% -0.7%
13 SR BLE 44,000 -1,343]  -3.1% -0.2%
14 i B2 1R BLE 179,000 -5,062) -2.8% -0.4%
15 &R BLE 79,000 -2,214)  -2.8% 0.1%
16 BIRIE BLE 52,000 -1,438) -2.8% -0.4%
17 RIFE BiEt 97,000 -2,596) -2.7% 0.4%
18 HRE Bt 172,000 -4,537) -2.6% 0.0%
19 KRR Bt 92,000 -2,409] -2.6% 0.3%
20 =B8R Bt 160,000 -4,128) -2.6% 0.1%
21 EHE Bt 65,000 -1,665] -2.6% 0.7%
22 LER B&E 263,000 -6,615] -2.5% 0.2%
23 RIPR Bt 268,000 -6,503] -2.4% -0.6%
24 EER BLE 70,000 -1,678) -2.4% -0.3%
25 B Bt 187,000 -4,342)  -2.3% 0.0%
26 ERBR BLEt 121,000 -2,609] -2.2% -0.7%
27 ITESYS Bt 75,000 -1,574)  -2.1% 0.0%
28 REFE BLEt 164,000 -3,433] -2.1% 0.0%
29 =R BLE 88,000 -1,659] -1.9% -0.1%
30 BER BLiE 179,000 -3,284) -1.8% 0.1%
31 =iER BLE 81,000 -1,455) -1.8% -0.3%
32 EER BAEt 509,000 -71,920) -1.6% 0.2%
33 REBAT BiEt 295,000 -4,301) -1.5% -0.4%
34 jtisE BiEt 453,000 -6,591) -1.5% -0.3%
35 ERRER Bt 313,000 -4,528) -1.4% -0.1%
36 REARIR Bt 148,000 -2,140)  -1.4% 0.3%
37 HER Bt 148,000 -1,916)  -1.3% -0.3%
38 =HE Bt 237,000 -2,911)  -1.2% -0.2%
39 R Bt 148,000 -1,504)  -1.0% -0.3%
40 HARR Bt 175,000 -1,394]  -0.8% 0.3%
41 (=R Bt 547,000 -2,857] -0.5% 0.0%
42 FMR Bt 836,000 -966) -0.1% 0.0%
= FER B4k 663,000 1,061 0.2% 0.6%
- BER BLE 788,000 8,430 1.1% 0.0%
- KBRAF BAEt 1,003,000 12,835 1.3% 0.3%
- #HE)IE BAEt 1,051,000 20,706 2.0% 0.1%
- RRER BiEt 1,899,000 88,776 4.7% -0.1%
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(B 3] 2024 5 - MEIE 20 RKAOHRERT - L% 25 (BiE. AL %)
2024% 20RACHFEHRHE (S

. 20234 20244 FFEIE
| 20RIE  20/RH 2 Z{LPt
1 ERE B 57,000 -2,076 -3.6% -0.1%
2 EHE B 46,000 -1,585 -3.4% -0.5%
3 =%l B 27,000 -929 -3.4% -1.3%
4 TIFiACY B4 42,000 -1,380 -3.3% -0.9%
5 wAeg B4 56,000 -1,718 -3.1% -0.7%
6 1=%:) {23 B 23,000 -700 -3.0% -0.6%
7 EmEE B 30,000 -910 -3.0% -0.6%
8 RS B 54,000 -1,581 -2.9% 0.1%
9 E=EE B4 77,000 -2,215 -2.9% -0.1%
10 EHE B 32,000 -920 -2.9% -0.3%
11 AINE B 60,000 -1,703 -2.8% -0.6%
12 MFLE B 35,000 -986 -2.8% 0.0%
13 53-8 B 93,000 -2,600 -2.8% -0.6%
14 =g B 41,000 -1,098 -2.7% 0.4%
15 ERE B 27,000 -701 -2.6% -0.6%
16 aEFE B 48,000 -1,220 -2.5% 0.2%
17 LER B 137,000 -3,254 -2.4% 0.2%
18 =EB8 B 84,000 -1,968 -2.3% 0.3%
19 EEe B 35,000 -809 -2.3% -0.5%
20 ae B 90,000 -2,030 -2.3% 0.3%
21 EHE B 34,000 -737 -2.2% 0.7%
22 RiFE B 49,000 -1,031 -2.1% 0.1%
23 FELE B 95,000 -1,972 -2.1% 0.3%
24 iR B 145,000 -2,973 -2.1% -0.6%
25 RBE B 87,000 -1,749 -2.0% -0.3%
26 KHE B 48,000 -963 -2.0% 0.7%
27 ERSE Bt 61,000 -1,174 -1.9% -0.8%
28 EEE Bt 252,000 -4,478 -1.8% 0.2%
29 REBRTF Bt 151,000 -2,660 -1.8% -0.5%
30 TTELEY Bt 40,000 -646 -1.6% -0.3%
31 HES Bk 96,000 -1,489 -1.6% 0.1%
32 =R Bt 41,000 -616 -1.5% -0.1%
33 I=ines Bt 48,000 -661 -1.4% 0.1%
34 HEE Bt 78,000 -1,010 -1.3% -0.4%
35 itiEE Bt 234,000 -2,928 -1.3% -0.3%
36 BEE Bt 166,000 -2,059 -1.2% -0.2%
37 bt 23 Bt 77,000 -952 -1.2% -0.4%
38 =R Bt 123,000 -1,491 -1.2% -0.4%
39 REAE B 75,000 -895 -1.2% 0.4%
40 EEE Bt 274,000 -1,941 -0.7% 0.0%
41 FER B4 341,000 -1,641 -0.5% 0.6%
42 258 Bt 437,000 -629 -0.1% 0.0%
- AR B 94,000 58 0.1% 0.6%
= KBRAF Bi4% 498,000 3,934 0.8% 0.2%
= BEER B4 405,000 4,900 1.2% 0.1%
= )2 Bi% 544,000 11,888 2.2% 0.2%
- HAEE Bi4% 957,000 44,298 4.6% -0.2%
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(K= 4] 2024 £ - WpiE 20 RAORSER7—X FF %25 (K. AL %)

20245 20 AOXMFIEMEEE (Xif)

20235 20245 201X MHEIE
201KHERT 20X IR HREER Z{tPt
1 =R it 24,000 -1,073 -4.5% -0.7%
2 EFR 7 42,000 -1,776 -4.2% -0.6%
3 EHR ik 41,000 -1,665 -4.1% 0.0%
4 BRI g3 49,000 -1,925 -3.9% -0.4%
5 FREE i 27,000 -1,056 -3.9% -0.3%
6 AR ik 51,000 -1,928 -3.8% -0.3%
7 BER 7 65,000 -2,421 -3.7% -0.2%
8 EER =i 27,000 -981 -3.6% 0.2%
9 EIENTTES 7 33,000 -1,175 -3.6% -0.7%
10 =RE 453 58,000 -1,998 -3.4% -0.9%
11 allg g3 52,000 -1,789 -3.4% -0.9%
12 thiiz IR =i 36,000 -1,226 -3.4% -0.1%
13 RIFE ik 47,000 -1,565 -3.3% 0.6%
14 KR ik 44,000 -1,446 -3.3% -0.2%
15 BHE 7 29,000 -928 -3.2% 0.5%
16 HmRE gk 81,000 -2,507 -3.1% -0.2%
17 BIRIE i 24,000 -137 -3.1% -0.3%
18 &R 7 38,000 -1,116 -2.9% -0.3%
19 EHE =i 22,000 -643 -2.9% 0.2%
20 RIPR ik 123,000 -3,530 -2.9% -0.6%
21 R IR g3 86,000 -2,462 -2.9% -0.1%
22 =585 ZE 76,000 -2,160 -2.8% -0.2%
23 ITE i 34,000 -928 -2.1% 0.1%
24 LBR ik 124,000 -3,361 -2.7% 0.2%
25 R R it 92,000 -2,370 -2.6% -0.4%
26 EER =i 35,000 -869 -2.5% -0.2%
27 =R i 41,000 -998 -2.4% -0.3%
28 ERER g3 60,000 -1,435 -2.4% -0.6%
29 RFR 7 76,000 -1,684 -2.2% 0.5%
30 BER 7 83,000 -1,795 -2.2% 0.1%
31 =EIFR 7 40,000 -839 -2.1% -0.4%
32 AR g3 81,000 -1,452 -1.8% -0.1%
33 AR =i 73,000 -1,245 -1.7% 0.1%
34 B2 gk 147,000 -2,469 -1.7% 0.0%
35 jtimE ik 219,000 -3,663 -1.7% -0.3%
36 EER i 256,000 -3,442 -1.3% 0.1%
37 HER i 69,000 -906 -1.3% -0.2%
38 =R i 115,000 -1,420 -1.2% -0.1%
39 REBRT ik 146,000 -1,641 -1.1% -0.3%
40 PIRR =i 72,000 -552 -0.8% -0.1%
41 B 7 273,000 -916 -0.3% 0.1%
42 CaEIS ik 398,000 -337 -0.1% 0.0%
- FER ik 322,000 2,702 0.8% 0.4%
- BER 453 383,000 3,530 0.9% -0.1%
- RN 453 507,000 8,818 1.7% 0.0%
5 KBRAF i 504,000 8,901 1.8% 0.4%
- RREB i 942,000 44,478 4.7% 0.0%
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