EM+Tc.RKFEE2TSRXIC, REsoNA GROUP

Q DEIFIIV-F

VYERTERI OV

202544 A 18 H
B Ak

YZFER—ILT 49 A HigEEER
ARSTORAN RE KIE
ER st

HKFR Market View : HAPRFERG(4/7 ~4/11)
B 2 BEERDEBUERKGE

> EARFFTEBMAICKDE. 47~411 [THTTEIMIRELAFTTH 1,000 EADEL(2 EEH).
B A E# 1,200 B DFEHEL(3 B 5Y), GPIF DFEE EE &EE T HEFEERTTIZHY 1,700 EHADE
HBLE4ESNY) EXOBHKENERIRY HFEITH 3,700 EHD Btk (2 B:Ef:)(K = 1), GPIF
[CEDBARKDELRMITE 1.78 kA LHEET

> HHMICEBNREROTYBLERNGE. BRTHREEI LEOEVERRASRCS . EHNG
MEELT(F 31,000 F~35,000 AFEELA TS

> BFREADOBKEDBHHKEVAMRE, ELTHERALLT 3 KABREOEVRINHDHEAHATL

SEOBHMEVREREIBERESOHEFE LRSS, SRV TERE THMEZTIALED

BN 2 BEGROEBURTEE)

FARBFTZEEIMICELDE, 4/7~4/11 [THFTTEIMNIIRSEEETTH 1,000 EADOEBL(2 BEH), BAE
#91,200 EADFE#L(3 B V), GPIF DFE B EM&EENI T AHEFERTIEH 1,700 EHOE#L (4 BRY),
TEOEHKEVERIRT HFEILH 3,700 EADEML(2 #E&Eft), GPIF [C&H5BAR KD E L RMITH
1.78 KM EHEEH(RZE 1)

EHARMID TOPIX (HEBAE% - SEERYVRI RSN ERRAL G Tz, KEDHERBRIHKA T, XFT
WEMAMESEHAFIELICLLHY . HARBENTHLINABENEEIIENDYRIFTDEIEMNKEL
O TIRIAW A TTRYNMER Loz, — AT R LEES(COVT 90 BRERZ—HELTIENH
REINEZEFEVRLOBENAREKGYRRFEEHET-,

BHABEVRIVATREETEIEMETHBLIZLOD, TMETIHESAENSEMERIBIEI RN EHL
b, —A. FRYERDBMEANIEL EEZRLIZZMZVT TRYBTEFESHAREGo1zEABND £z F
EZANIKXBREGZBHBEVEREGL. BIGETXA L,

BRXDEERD U FANERERT DL BREVIERSTA)TA- AT R)H 31.1pt. (EREET 8.6 5
TH-1z (A% 2), AHELLEATHE VI ERBEEVINHETLIZ. 90 BEOHEEBHR—HELEES
21T POV T RBBEOERBRZKDIFBREN OSSN, KBFEVINSUTAUTTBHERAAT
WA= RO U EORELABRKMIZLLNEEZ TSN, REICIEBMEELLS, BRFH%k
i D2 EARIZ T B B &I 31,000 A, ARG EEREA L. B<TY 2025 EEPBRED LRI 2025 £X
EBEHTULND,

OFEEE BHEWEHLE(E, REIEDIELFFTIT BRI,
LEMCREBEINERSEBICRIERENSF T —FFICETVTERLTEYET A, ZORBITOVTIFBARSATING LS LIS
MhhoY | BUAZQIERHN. EERERIITEILOTRBYEE A T, CCITRBESNABRAFFOERGLICEEESNDLLH 1
YET, Tz, GEHTBERIEHEENELTEY . ERHARFOTREEHFT I OLOTREHYFEL A BMEIBPLEDRBRRFEITEESE
CHEDHHTEENDLSBREOELES,




EM+Tc.RKFEE2TSRXIC, REsoNA GROUP

R DEIFII-F

RESONA

Bk 1: EERFTRBE (B : 10 M)

B 108 | =il By bk
EAN

o wh | @A | BA S | TOPX

. BE [ xmE | . (PY)

E5t ey | 1BEE
2025/3/15 91.2 -808.6 | -1309 | -834 | 97.4 | -63.0 | 55.6 |2,715.9
2025/3/22 123.9 261.1 |-472.9 | -1285 | 450 | -20.2 | -75.6 | 2,804.2
2025/3/29 37.2 -841.7 | 4783 | -182.2 |-115 | -76.2 |-791.7 | 2,757.3
2025/4/5 -596.6 601.1 | 720.9 | 249.9 |[310.3 | 22.6 |-194.2 | 2,482.1
2025/4/12 -56.8 158.2 |-117.7 | 69.1 |365.4 | -323 | 173.0 | 2,466.9
BGPFORAEERKKEIE ZRICB%IZT S E LEBRICRELRTEEDHT

04/18 1231 LA DS EEER1TD =LE%

FROBLEZTEEE RETEEH

ELEBRICBREGFTEREEADHA

HiFf: QUICK, Bloomberg

&z 2: TAHRFTEBR(12 H» ABHTEY)EREREVFAVE

billion

40,000 - }bJ ' - 30
\'

- 20
35,000 - Y
I~I |
30,000 - ‘ A\‘ A ‘M ' N 10
ALY . N N ! - 0
25,000 - f 'w W# w avar, “u
~ .10
20,000 - \(,‘ m " ‘ - 20
15,000 - ' ' .30
10,000 - - .40
80 [REREIFAVE | -
70 - -9
60 - 7
50 - L
40 - -5
30 - 3
20 - L
10 - -1

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

— B4\, H8h [m.a. 1 year] — (A, £ % [m.a. 1 year] EE{ FEh [m.a. 1 year] — AR + iR17, &8 [m.a. 1 year]
— =, A¥h [m.a. 1 year] — BR TG, L8 —EAEX, 48h — ARV, £#
HAF © Y20 K, Bloomberg

OFEEE BEWEDE L. BEIEDIELEFTITER SN,
LEMCREBEINERSEBICRIERENSF T —FFICETVTERLTEYET A, ZORBITOVTIFBARSATING LS LIS
MhhoY | BUAZQIERHN. EERERIITEILOTRBYEE A T, CCITRBESNABRAFFOERGLICEEESNDLLH 2
YET, Ffz, DEMIFRIRFEZANELTEY . SHBERFOREEZHF IO TRIHYEL A REIBHLLEDRRREEIEESE
CHEDHHTEENDLSBREOELES,




EM+Tc.RKFEE2TSRXIC, REsoNA GROUP

R DEIFII-F

RESONA

BIMKBEREAH S X BRETIIHMED LEFEVBRL B EFRIND

BNEERYEZE HP J(L3—ZRAVTAL RS TT & RIEDEAVFL(Cycle)ld. RKECELRAALR, ©
PREERETVDD, HEOREHGEEICIIRREEET HEATNSH(EE 3).

FT. MU TRRBEOBEBRBER ST BERAREL R, T—AM —ATEREERDOBELULICELWEDIZESEH
DNBHIEMD, 2024 FERRARREFAFICRRSNSTHAIMAGEIL, FRLULICRTFHGIDIZREEHA
TW, REFHGRAEFEEZ T, BIMIER O BAMKTYBLER TBELES,

HEARZIMDKENRDIZE, ERBENTL2ITHESNSH, . FEEEZRIEANS VT KFBEOE 100
BEUA% 4 AREISEBERDMENHTLAIENBELEA TS, F=FZL, IOLIROTAITMHELNHHTH.
BRI R HRFFDBE—ARIT 2025 &£ Q2~Q3 HIZHAHEALNDEP, RFWERATTEO LAEIEADY
TUYREBDBENHDEN L REFANDKEADEIFRRIT, BREROMESFEREINELTH, B<T

2025 FEFMRES -0 THAS,

FERFEISHT NI EHNEEREYKAD I T/ 2—I(E, 31,000 H~35,000 HIZE (KX 5).

BR3: BARERDEERTR FLUF
Hodrick-Prescott Filter (lambda=270400)
25

| —— foreign —— Trend —— Cycle

- 20

'1'2'“1'3"'1'4' 15 '1'6' 17 '1'8'“1'9'“2'0' 21 22 23 '2'4' I25
EHP JqLA—(3. RIIDRFL VRS DBLIEHEEETS
F=OIZEERSNTWSEBIEF %

H A QUICK
E&5 : ARlEMEERTEER (2003’:‘15u[i%eilitﬂll)m==
=
2.5% ( )1,500
2.0% 1,200
1.5% 900
1.0% 600
0.5% 300
0.0% 0
-0.5% -300
-1.0% -600
-1.5% EENEERTFYTEEREE 2900
2.0% RS R B RTT R £56(2025) 1200
50 —O0—TOPIXE ¥ A REEZZFE(LE) 1,500

12 3 4 5 6 7 8 9 10 11 12
HfT: QUICK

150

100

50

0

-50

-100

-150

(L0f&M) Bz4: BRERTELE
TOPIXD YR FLEIT LA

— BN ERAETERA(G2ETFY)

— JRY T 27 L(EEH)
L © ~ ©® ® O o N ™ ¢ W
o 9 9 9 o9 & o & & N o
O O O O O O © © © O ©
N &8 &8 &8 ] & ] & & &«

EYRITLI7L=TOPIX ZEY—H 10 F£FITHE
WEHBYTRTR, BLE. REROKAIHTIHELFL

HiFT

(x—v0Oo4d) vwomi K

AR

NT%2E : 13.51%

:QUICK, Bloomberg

4%pt
5%pt
6%pt
7%pt
8%pt

9%pt

10%pt

E3% 6: AR FHHKM/ ) T— a0 MHIR

F8PER(TOPIX)

10.0% 34,000 38,200 | 39,600 | 41,100
5.0% 32,400 33,800 36,100 36,500 | 37,800 39,200
3.0% 31,800 33,100 35,400 35,800 | 37,100 38,400
1.0% 28,600 § 31,200 | 32,500 | 34,700 | 35,100 | 36,400 | 37,700
R 28,300 # 30,900 | 32,200 34,700 | 36,000 | 37,300
-1.0% 28,000 ] 30,600 31,900 34,000 34,400 | 35,700 36,900
-3.0% 27,500 30,000 31,200 33,300 33,700 | 35,000 36,200
-5.0% 26,900 | 29,300 | 30,600 | 32,600 | 33,000 | 34,200 | 35,500
-10.0% 25500 § 27,800 | 29,000 | 30,900 [ 31,300 [ 32,400 | 33,600
:Bloomberg

OFEHEIH

CHEDHHTEENDLSBREOELES,

BEWEDE L. BEIEDIELEFTITER SN,

LEMCREBEINERSEBICRIERENSF T —FFICETVTERLTEYET A, ZORBITOVTIFBARSATING LS LIS
MhhoY | BUAZQIERHN. EERERIITEILOTRBYEE A T, CCITRBESNABRAFFOERGLICEEESNDLLH
YET, Ffz, DEMIFRIRFEZANELTEY . SHBERFOREEZHF IO TRIHYEL A REIBHLLEDRRREEIEESE




EM+Tc.RKFEE2TSRXIC, REsoNA GROUP

R DEIFII-F

BHHREVRIIT 3 JKFRRE S Ml BERE CIXTXANER[FTED

BHHEBEVWERBIBERSKEREK 7~8), RO BHAKREVRRAILBERES KELI-HIFZE
70%EE. £E%.8 A 5 BIZ, BREFHORMIITIVIIT—EBASRRRERE LA, TOMIZER
FEAZEEOBHHKEVEREL. TOROFAREF/E TELAESCENBL TN, HEMIZ.9 AL 11 AFD
BN FRELG>AE FIEIBNRETOBHKBE VDN RESN=(RIFR 9). BIMRERMNFTHLER
THol=p, BARETX A zEHbN D, BMIBHEERERADEL RRELT 3 KABESH L0 HET%
BETOKRETIXAAEFTES.

SHED 3 AFTORFBEHBBEVEREL. BERSERELIMEE 40%EE LRof-, 3 ARELZE
ZHDIC. SHE BRI TOES DN RFLEENSH>-IENERIZHSD.

M 10 (&, B CHXIIGEERI D#AE) 52— THSH, REEN S PBR RERFDH 1= 2023 4 3 A LI
DYE—2ERLTVND, E—A L&, BRETFHHRMIRAEADIE. LA 20%0NEFNLHHY, LK) 52—
UINRIFTHD. 4 ANAITKRIENZELERICE REEAEXRFLABAREVERRL., #E1Ta L4807,
BEMERBIHFE. HAVE, AN EZR THAHAELEEZTHEATE—LTHFRELTOBRKEWNL. J0
—NVIZERERRATHAIRERZHRDITHEZITUKAREAKREN, 5IEHEE, BEKREWNTERALEL,

¥ BR7: BHHEVRREEBAR, F£3) (EM) E%S: TOPIXEALKDEMKEVEPBR ()
i mEnEE o —— %l
——TOPIX P/B
TOT2020 | FRAA - SRR 20 R L5
2021 | BEROBHBREVRE 1.4
15 == 2022 15 ‘
—0—2023 1.3
10 —0=—2024 0 19
—0=—2025 .
1.1
5 M 5
: 1.0
0 0 0.9
1 2 3 4 5 6 7 8 9 10 11 12 9 9 =2 2 & ¥ ¥ & & &
(B) & & 8 &8 8 8 &8 & & <&
HAT : QUICK AT : QUICK
(JkF) H%9 : ARBEHHEVEESE (%) EX10: BHHEVSENREY ¥ —> (2023/03~)
3.0
02021 @2022 @2023 80 & — FE—orixEH%E LV EART20%
, B2024 2025 =y | ERSMEEHHEVRETE20%
: 60 Ee— N\
- EKED HHHE OEREAHE < g
20 « RIEZZ3KMAEEDRERA 40 =
HdEABND
15 20
1.0 0
0.5 -20
™ (e} (o] N ™ (e} (o] N o™ [{e)
m'l Q Q = o = = = o Q =4
(42} ™ [40] (42] < < < <t n L0
1 2 3 4 5 6 7 8 9 10 11 12
HFT:QUICK HiFfr : Bloomberg
OXEZE BEVEhEE, MEIEOELEETTEREL,

LEMCREBEINERSEBICRIERENSF T —FFICETVTERLTEYET A, ZORBITOVTIFBARSATING LS LIS
MhhoY | BUAZQIERHN. EERERIITEILOTRBYEE A T, CCITRBESNABRAFFOERGLICEEESNDLLH 4
YET, Ffz, DEMIFRIRFEZANELTEY . SHBERFOREEZHF IO TRIHYEL A REIBHLLEDRRREEIEESE
CHEDHHTEENDLSBREOELES,




EM+Tc.RKFEE2TSRXIC, REsoNA GROUP

R DEIFII-F

RESONA

BN\ IFUN—(EiRFEITLR—k 50 &)

No F1TH T—< 24 ML
140 | 2024/12/27 B Ak AA% 12 Ao 4—8mRE1AREL
141 2025/1/6 KERFF 12 B ISM & E SRR
142 2025/1/10 B Ak BAM%ERI2A 23 B~12 A 27 H)
143 2025/1/14 KERF 12 B 2 RffEt
144 2025/1/15 FEK, BARK, KEK | FEHATE Monthly(2025 £ 1 A)
145 2025/1/20 B ARk BAM%EHRN A6B~1810H)
146 2025/1/20 AEF4 T4 12 B WTI R ih s ¥ifig
147 2025/1/22 SMRE 1 B4k
148 2025/1/24 B ARk BAM%ERANA14B~1H17H)
149 2025/1/27 B ARk HA k& ESGIRE~GPIF ZREHOBEAI D
150 2025/1/30 KERF 1 A FOMC
151 2025/1/31 BRI 5% 7 24 5 4 MY E 0 — O E GDP ##at
152 2025/1/31 B ARk BA#ELE(1/20~1/24)
153 2025/1/31 R 3% i35 ECB<FRIMh RERIT>IEES
154 2025/2/3 B A%k BA% 1AtV 42 —8mE2ARBEL
155 2025/2/3 Bk, KEH 2ABRXHN) 1T — 3 ~HEA har, KE: T
156 2025/2/4 KEFF 18 ISM &&= RRIEH
157 2025/2/4 R 3% 7% 25 £ 1 Ra—OBEW{fENm
158 2025/2/7 B ARk BAKERAN A 27H~1831H)
159 2025/2/13 KEEE 1 B CPI
160 2025/2/14 FEK, BARK, KE% | 3EHAE TS Monthly(2025 £ 2 A)
161 2025/2/14 JFETATA 25 4 1 B WTI BB E Y&
162 2025/2/17 B ARk BAKEHRQCA3IHB~2A7H)
163 2025/2/25 B ARk BAKEHRCA10B~2H 14 H)
164 2025/2/27 BRI BUA 2025 F 2 A FA VERESEE
165 2025/2/28 KEHE, BARK% IXETATDREEI =Ty b~ADEE 2025 4Q
166 2025/2/28 SEINRE 25 £ 2 AR
167 2025/3/3 B ARk BA%D 2 AtV 2—8mREIARBAL
168 2025/3/3 B ARk BAMKERCA17B~2H21H)
169 2025/3/4 R 3% 3% 25 £ 2 Ra—OEY{fENm
170 2025/3/4 KEREFE, KEK 2 B ISM &#iE 5 RIEH
171 2025/3/7 FER, KEH BAM%EWRC A258~2 A28 H)
172 2025/3/7 R % 3% ECB<FRM I RERIT>IEES
173 2025/3/12 FEK, BARK, KE% | 3EHA TS Monthly(2025 £ 3 A)
174 2025/3/13 KERZRF 2 B* CPI
175 2025/3/14 B ARk BAKERGBA3IHE~3A7H)
176 2025/3/19 KEH 2025 FOREHFE L (2025 F 3 AF)
177 2025/3/21 KERFF 3 A FOMC
178 2025/3/24 B ARk BA%EHRGHAI0BE~3H14H)
179 2025/3/28 B ARk BAKERG A 17H~3A21H)
180 2025/4/1 B &% BA%3I AtV 2—8RE4AREL
181 2025/4/4 B &% BAKENRGBA24B8~3H28H)
182 2025/4/4 KERRE, BAK KB4 | SO THEBORERELLKEEEL
183 2025/4/10 KERE, KEk FSUTEBOREEELGRMREL 2
184 2025/4/11 B A%k AAKERGHE31HE~4A408)
185 2025/4/11 FEK, BAMK, KEHK | FEHXTIE Monthly(2025 £ 4 A)
186 2025/4/11 KEREFE 3 A CPI
187 2025/4/15 KEREZF, BAK XEH | FSUTEBOSZERE L GMEREL 3
188 2025/4/15 AEF4 T4 25 4 3 A WTI Fhmsk g
189 2025/4/17 SMBE 25 F 4 RZINEER
OFEEE BELADOEE, MEIEOELEFTTITERSL,

LEMCREBEINERSEBICRIERENSF T —FFICETVTERLTEYET A, ZORBITOVTIFBARSATING LS LIS
MhhoY | BUAZQIERHN. EERERIITEILOTRBYEE A T, CCITRBESNABRAFFOERGLICEEESNDLLH
YET, Ffz, DEMIFRIRFEZANELTEY . SHBERFOREEZHF IO TRIHYEL A REIBHLLEDRRREEIEESE

CHEDHHTEENDLSBREOELES,



https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20241227_4.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250106.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250110.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250114.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250115.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250120_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250120_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250122.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250124_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250127.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250130.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250131_3.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250131_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250131_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250203_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250203_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250204_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250204_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250207.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250213.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250214_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250214_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250217_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250225.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250227.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250228_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250228_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250303_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250303_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250304_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250304_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250307_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250307_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250312.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250313.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250314_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250319_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250321.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250324.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250328.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250401_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250404_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250404_3.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250410_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250411_3.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250411_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250411_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250415_2.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250415_1.pdf
https://www.resonabank.co.jp/kojin/market/keizaiflash/pdf/20250417_2.pdf

