Marubeni 20254 98 178

ASEANICHITBAIZERD &L [FES
WRER &F 55
AIBSEDEGE - HA RS1 S OBHENED

ASEANICEWVWTERE(ICEEHNE. AIEANMERUDDH D, FEDAIICH T D& mEZ [T ]

(=MD E] [7—5/4>T5] OAENMSFHELL [BFAIEEREE (20244%) 1 (RIO>Y
WTA D DOREAY IR ITA— R - A2HAYER) TIE >HR=ILA84.25ELWDSERATT T
KECRSHEFR2MUTHD., [BF] -5 /4>75] OIEBTEEREMZ>Z. D
ASEANGEEITEY L —=>77 (71.40) N70%&BX2441. F1 (66.17) 3541, 1> RR>T7
(65.85) 37fii. NXbhF LA (61.42) 5141, T+ JE> (58.51) 56fi/z>fz (£188HEF) .

ASEANT([XIRTOENEFRE U T, ALICE T DS DR EB/ITEAZR S TULD,
FEAZED S HR—)LOBMDBAHZBINTTDE. 1AFNS AN — CNEFREEEZHEE T DH T, 19
FICERAIEREEERERL., =S(C23F(CHAERSE2.0(CHEL CRIAVWDE CAIOHSRERZED D
LAt EiRr. 150O1T8ETEZI I B5H L. AISPFIAMZ 35580 15,000 AN (CE5|E LIFd &R E%E
EHTZ. MBET(EF24ENSD5FEMMTINES > HR—ILRIL (§91,150/8M) Z#HET DEHET
HD. EEDOAIBAVERNIRADIAR EZEM, EZRTOT S ADAIS 2 HR—ILHAE
FAREPCAMBERRETHRREZEITTLD, BN/ RACEUTEA—-T AREEY —JL [AL Verify |
iU, BHEPAEMEOEENKSN TS, O UVEFREVLBGRVYPEAZED T, EE—&K
DI RT LMK SN, BF - HRCLKAIZEILRA>ULEDELTVDON, AllCEEE
ST UHR—ILDETH D

ASEANERE UTHOALLH A RSA > BiFbaEEH Ufc. 24F28(ICASEANSEEBN TAIL/\F> X
BEIMEBIRICEH T DASEANST 1 R H#REXL. BADAIKFE - FMARETSRBOEERNO1A1 RS>
PHER IR E X iER. ASEANZEOERE A > o0+ X IDFETED C ENEREFEIND,

BT - FIE EDHRDHEHEGILK

ZOURIRNRT. BRFPCREGREAL THIRAYA K] TOBMENLNDDDHD. ARFCS > HR—
IO L —27E. EiRDIBET [BRF] [7—5 /42705 ([CHAZFOXDRETE [H
FUA R OBMSERAZFTUTCETCND. 2HR—ILTRAIFARERR ZITDEBSHERE. 5
FRIFITEI DI, X400V MRETYIKRF, LEFEREIOHUENAIFELRZREL
2o FENXL—27 (23/R—I)UNIRE) TEZDHR=-ILEDEEERENST —FEZ2HF—D
BEEWEFRTHD., IREST A P FSFE7A. YL—STFORFREBFEEYTLEOBETLI00EY >
+ (¥93,500f8M) ZH U TCAIT -2 I —ZERIDIERETER. YL—T7HEDOKR
BREZFETINZHRIDIEVWDSFHLONGFHESZFEN TS, TXEFT 1 77DT 7 > CEOIF234EI(C
BIEZHN. KL —2 7 FAIRMED/\ T ([CIRD AR Z O TLND | EDOBEZIRNTUZ,

AIDEF CHRETND KB L DIEEER
BERRELUTE. AIDETOXE - PEEDIERENEITSND . mEFAIFRERFZEDILITD
. AIDE TEASEANNDEENZEZH LD ETDIESED. ASEANDEX (FSEDAIFHFE - FIFAT

KPDWT5 EBFZRZHEET - 8T DT ENMEAETH D, RPEESNZEIRTDICEZEFTRNE
WDIERD RS > X2 AIDE CHRSMmE DT/ (5> XA B TWWTBIhERSND,

VIBRFAL# RIS (20244F) VS 2 HR—)VEZRAIEEE2.0DITEEHE

e gy T— S 1 AlE>4— - AT - TOEL>R (BRHE) OBRE
=t et |t | e 2 AIZY— hPw I IO RT LD
L RE 87.03] 89.26] 80.94]  90.90 3 AL LB AHH— E ZDAFEMRELE
2 [ AR 84.25] 90.96] 68.65 93.14 4 AIFFEBERE EONE
3 E&\ 79.98 84.59 62.60 92.74 5 tHE K~y FLARJLOAIBEREE DAL
;‘ ;/7\ ;g-gg 22-23 22'23 gg'ég 6 AIZPIAM%E 15,000 A (CHEA
— - - - ' 7 DEOALEARIE
8 AIFMEICLBHBEDIFILA L
12 8% 75.75| 80.31] 57.96] 88.98 Sl i o= e Lo
23 [FE 72.01 72,90 62.95 80.1g 10 BHEEI>E1—5—DiiFE
24 <L —>7 71.40 82.47 54.17 77.56 11 =5 -—EXET S/ —@{tiiiionm
35 |51 66.17] 75.78  44.83  77.90 12 BRRET —5 DfF
37 > KRR T 65.85  79.86  48.06] 69.64 13 AIRHIBEDE(E
51 R ~FLA 61.42] 75.02] 43.36] 65.86 14 AlDtEaUT SREIEDMRIL
56|71 UE> 58.51] 74.49 38.58] 62.45 15 (=E@EMHEOSOVEERN)(— N —
(HFD) AW IRTA—R - A 2 HAY (HFR) 3> HR— ) LESRATS:EL2.0

-1 -



Marubeni

Institute

FEEIOT 1 —IL)

£&F Bak (Tetsuya Kaneko)

Kaneko-T@marubeni.com

AR EEF

HERDEF . 77> - BRI/

WEAEZEE. FHEMZEHE. WEENREZTRE T2013FE KD IAEFMRTAA. 2013~ 18FEFFRAEF —LR.
2018~ 19FE X FABTF — L. 2019~25F(CTF 7 >2tABSEE LTS > HNR—ILICEEL,. 7777
> EmRVSTVEEORE - BUS - AR - EERERILVWDEOREA - DCieEs. ERAFIEFZE[HBkY)IE
SRR,

M\ S NELEEEGHEPh

T100-8088 EHR#PTFRHEAXKFH—THLIE2S
https://www.marubeni.com/jp/research/

(REEIH)

o REREARBHRICEDVWTEERSNTUVEIN, SBHFZEDIEEHSE. HEME. s2MeRIEITDIEDTIEHDEE A

o RERTRE > TRITULITAT AR ICER I 2HEBKRETDITAEBR(CIRRE I DEDT,. SHHMISOEREZESEDT[EFHDEFEA.
- AENCTHBUTVWDIABTEFTFERVICEEI D ENHDET.

- -


mailto:xuelian-li@marubeni.com

	スライド 1
	スライド 2

