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[1 - 1) 7 T EERFIEE

AB(@EAA) 101.3 123.9 1,408.3
% EGDP (&K F L) 4,595 40,262 187,480 7,824
EEGDPHRE (RIFEL. %) 7.1 0.1 5.0 4.3
— A&7 Y GDP (K kL) 4,536 32,498 13,313 33,437
2025 GDPRREK ROAA(RIFELL. %) 5.2 0.6 4.0 2.9
{E &1 (S&P) as of Mar 2025 BB+

VHR—IL

18,697 5,474
2.0 4.4
36,129 90,674
1.0 2.0

AOEFA) 1,441,7

% BEGDP (8K Fi) 39,091

SREGDPRERE (HIFLL. %) 6.5

—A%72 1) GDP (K KL) 2,711

2025 GDPRRE RIAH (RIELL. %) 6.2
BBB-

{E & (S&P) as of Mar 2025

(£ FT) IMF - World Economic Outlook Database March 2025 Edition / S&PD R — L R—I K V)|

281.6

5,264 4,196 13,963
2.5 5.1 5.0
7,492 12,541 4,958
1.8 4.1 4.7

BBB+ A- BBB

HF T IR1TE BREL RS

MEME($2024FER—R /2025FGDPRRE RIAH E & CRUEAEFT ILIMFHEEE

MR M FLDOERICOWT,
KSEPIEfTER © AT BEEEBITT2HADIEIE VLD,

BBBI& (EFZEITT DEENITBEYITH DY,

BB1&
RAIREMEA D B
XSEPIEBBATIFIC D WTIE2025E3 831 HIES
MIZWHO 3% (38R1T

IMF - World Economic Outlook Database April 2025 Edition& ) £ & & 7-H D

EERABIERL

LG22 DT IF TN, BEFRADBAD OPPEELZRIT LT

RARRDBAIC L > TEBBITEAIMET I 5 A8
RIEHNERDBL, BLWREEEPEFRIOBMICT L ChHsEEZHL.

NN
WRRBCEHZHERY

TR

113.2
4,616 473
5.7 6.0
4,079 2,755
5.5 4.0
BBB+ n.a.

ICBITT 2N T+ eh D
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(E&] 32.9km (WM ZER< BHAOEEICHAY)
(EED! N A
(B RN+ LEE
=923 BARMR. 5 BRIEIAF v ik
[R%] AFELE (AODOKBED fth, hEUv s &
[RE] R b+ L KY (VND) ¥VND1,000=5.7[ (202548 k=)
(BA) HEFRAME, HER—THE
[GDP] ZHE :4595FK L — A%l 4536k KL

(2024FE~R— X2 IMF)
[2EGDPEEX] 7.1% (20244, N+ F LFEHE. IMF)
(FZEZ] Blyss,. B¥ - /GESE

R bMFLEER

B R FAFRRTETL Y 1000FEU EHFEXE A RER L /-H. 938F ICEEFAD LI & 5k
T, ZDHLH, PFERRKEHC 75X, BRICLDAXBEPTHORBRER T, 19455
IR M FLRFEHMEE LTSI, ZDH%H. 41> R FEE RMNF LSS EBILOR
RHOFEWT=A, 1976FICEILITE—E N, R M F LREETHRHENEIKIL. HETEHEE
TEHBH, 1986FEH 5 KA EA (RIFF) BEZIBIF. 2000ER & Y BABEEREDIE
RIS, FHRNAESHRREER, 2007FICtHFREZSEE (WTO) (ICHIBE, 2010&F (21
RRFEEAY

m ERATE, KEER. Y. AHZEEEALER. TEL-ASEECREASEHH HE
H

B RO FUAIILRDEET, 2020F L2021 FDGDPRERIFEXT S H. 75 AKE
HHEFE (20204 : 2.9%. 20214 : 2.6%) ., 2024F (ZASEANEBIN TRE LK S7.1% D
SWREERRERAZERL

m 2023FICKE - BEAR L OAXERE STENEEE/X— FF—> v FICKEF, KPmE®
BREEE DIEE%Z 5 F<RERbAELN S, HERGFASLOEEAFITAN

B AFETIIAFTOBUDLELL, AN FLHBEZ—7 v b & LIREDHEM
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[I-3] ®AERE (EX- -85 O R+ FLOHHEOHS

BARNFLOFERGHAFEIZ, KE - dE (KE) . KEREHGEEE)., BAAE T, BMHHREEILZ D10FERM TKIE
(23N, HAENASRFEZZ(72023F (F14FE3Y) ([CHIEEIN S, 2024F1ZE1E L D4,000EK KILEIC

B GESERICHD &, 2013F Tl [HH - KR, FE -BYE|l OV 4 FDPKED 72D, BEIETIT [HEH
E - BEEKES - B FIC. AR PERBREEESREA L) AEHEORUI%EITAS, P8, 9ICTEHEHDE
V., Iho@mtMmEBE OREMISHE(KE) - BEAEHA0@ASINTEY ., XM FLGHEL - MTolas L TERE

- Hig R HHEE D HER B (SR KL mm B o fER B HEE DR B {EK KL
\ ~ SIS - BT - B G - RIS, S
mKE B RE (KE) mEUs ABREmBAREE R K0 Z20f TR AR s, R
m KA - SRINEL S BIEHEENSD - IEEEILY
4,000 4,000 R - RS BA A ER ;/E;gfga BhEH)
3709 3,531 ’ 3,531
3,500 3,358 3,500 3.358
3,000 3,000 E— . .
=
2,500 . . . 2,500 2,437
2,000 2,000
1so0 1320 = 1500 1,320
.
1,000 1,000 N
e
500 - 500
, I B
2013 2018 2021 2022 2023 2013 2018 2021 2022 2023

CE) [7YT70ZDMnE - #ig] (COWTE, HIFOT—2 £, ERlICESH TSN TOWEVE - EBOBZEOREEZRE, AEZET
mB2HEIE, HSO— P2 EICES

_ o — R _ _ S5 ke bR T U O ] B e e S g
MIZWUO 335045 (HFT) UN Comtraded 7 —ZRICEDE, #FFVH—F&FT7/B8Y ZdaJ:U&TtiﬁEﬁmeﬁkﬁﬁlﬁﬁqwﬁﬁi@zo% Mizuho Bank, Ltd. | 6



(%) WHEORR (E - #tiEdh] < m B 9%E5))

B SLEEEIRZVOIEKERITO [HEME - BEEESR - BXEE] . YAXVORAY— b7+ v EHHR
NAEmBEALNS
B LWITNORBICO2WTH, XE - FE (KBE) ﬁh‘o)ﬁﬂj ZELEMRICE WA, EEFEIFEUE DFTAOBRE L H
#EH - SRR RA A ROICEUAITOREEDEZ TWD

HmHEOANR (B - #oidh) x mE 2R 1 2023%F

HL X EL

R - 3 E1S

y e ‘ A 5 = :
BAKES .ﬁg&. o CEEE RRES o o SEER- mEAE. (;ﬁfgg%; | '%j;?ﬂ”

| K% - @Y% | B =

KE 38.8 2.6 44.9 14.2 241.3 20.4 19.5 467.9 10.4 110.7 971
(11.2%) (5.2%) (22.3%) (18.6%) (36.8%) (16.3%) (24.2%) (27.6%) (15.4%) (47.4%)

hE (KEE) 88.5 3.6 37.6 21.8 57.3 0.8 6.5 384.3 2.8 2.6 606
(25.7%) (7.2%) (18.7%) (28.5%) (8.7%) (0.6%) (8.1%) (22.7%) (4.2%) (1.1%)

EU 42.1 0.5 18.7 2.5 105.1 30.2 8.0 201.3 11.9 15.3 436
(12.2%) (1.1%) (9.3%) (3.3%) (16%) (24.3%) (9.9%) (11.9%) (17.7%) (6.6%)

KEEE 16.3 2.9 8.5 7.0 46.9 6.6 6.3 131.1 4.1 4.9 234
(4.7%) (5.8%) (4.2%) (9.1%) (7.2%) (5.3%) (7.7%) (7.7%) (6.1%) (2.1%)

B 23.9 3.8 16.7 13.7 60.7 7.3 6.8 76.6 6.1 17.5 233
(6.9%) (7.6%) (8.3%) (18%) (9.3%) (5.9%) (8.5%) (4.5%) (9%) (7.5%)

&5 4.0 0.3 0.9 0.3 5.0 0.3 0.2 82.4 0.5 2.2 96
(1.1%) (0.5%) (0.5%) (0.3%) (0.8%) (0.3%) (0.2%) (4.9%) (0.7%) (0.9%)

A4V F 4.4 0.6 9.6 1.5 6.8 8.8 7.8 445 0.7 0.3 85
(1.3%) (1.2%) (4.8%) (1.9%) (1%) (7%) (9.7%) (2.6%) (1%) (0.1%)

Z0M 126.8 36.0 64.7 15.5 132.1 50.3 25.6 307.9 31.0 80.3 870
(36.8%) (71.4%) (32.1%) (20.3%) (20.2%) (40.3%) (31.7%) (18.2%) (45.9%) (34.3%)

m B2 ¥ERIHEER 345 50 202 76 655 125 81 1,696 68 234 3,531

CE1) &EmEAEICEH D, BHAFE - tEHi 0 G2 RT. RLFAI/RVE - EHOLILZ2FEERT

Cx2) [ 77 DZDMDE - #uig| ICOWTIE, HFFDOT—2 £ ERICEFH SN TOAVE - O BEZEOAEZXL, aZ2aCmBa28IE. HSO—F
2T R e B ICERE
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[I-3] ®EBE (EX-85) @ R+ FLOHAEOHE

BEBAREICOWVWTH ZDIVETEILAL TWA A, FICHEFEE L TEHE (KE) o0 AHLILK

BREICES>TRMNFLIIHAIMODESGKRFHEFEH, HERKMEKICOWTIEHTIRRINTULTZ46%D 520% TEH
BT BAHDDRINED, SEHMNKBRISFIZEHFILWLIRREL <

- iRl E A BR DHERS B R KL mm B AER M A R DHERS BB R L
= (KR mKERE A - BRI - BRI k2TEs
::;(kﬁ) ST DOZ OO - BAKES mEERLE, - T - R
9 m i - KBRS, BT - EYE 98 - IBRS,
= EU = KE mESAERE - ESEEY BEME (AU AR
4,000 4,000 .7k ° %R@nn %@1@
3,588 3,588
3,500 3,308 3,254 3,500 3,308 3,254
| ]
3,000 3,000
2.500 2,369 . . . 2,500 2,369 I
2,000 2,000
1,500 1,320 1,500 1,320
1,000 1000 .
500 £00 I
0 0 II
2013 2018 2021 2022 2023 2013 018 2021 2022 2023

Ck) 7y7ozonboE - #ig| (Ico>WTid, HFFoT7T—2 Lk, BRICESF SN TUWAWVWE - 0BG EOEEAREL. 8E2%2580
EESEIZ. HSO— RaiTnosEx & ICEST

MIZWHO 333 $R1T (HAT) UN Comtraded 7 — X ICESE, AFTEUH—F &T 7/ OV — X5 L 0B IFIRITE RSB IER B IERK © 2025 Mizuho Bank, Ltd. | 8



(%) MAEORN

R (F - #ighl < mESEER)

BRI, TERICOVWTIFE (KBE) A»o0BAZIGrRbEE>TEY,

F] . 8k - SkSm] |

WMAFROWR (B - #ois] x mB9%EH)) 2023%F

[ - KRS - R - BY
[FEkERHST - FEEREILY] X IChEL S OMAKEELAS L, BEE - BEFE
HEmEESL [EXEER] X, AL LD@EAL LE> TWEA, HEFELODEAD S = 75 IEMNER

BE_UOMAEFEORELSIE. AV—F 7+ VEmBRENBMASNTVWSERT, HEEFOWMAELKE L

B EREL

= Tt - . E15 73 . . .
BE - BYE EEEILY -
hE (k) 22.8 15.7 152.0 18.9 130.6 91.8 73.5 570.2 135 17.6 1,107
(7.8%) (5.6%) (34.6%) (33%) (54.3%) (51.7%) (48.3%) (39.7%) (19.7%) (16.5%)
KEERE 5.9 35.6 55.2 3.7 21.2 18.3 19.0 355.4 6.3 33 524
(2%) (12.6%) (12.6%) (6.5%) (8.8%) (10.3%) (12.5%) (24.7%) (9.2%) (3.1%)
B4 3.7 1.3 29.2 43 9.6 25.6 10.2 121.8 7.1 3.4 216
(1.2%) (0.5%) (6.6%) (7.5%) (4%) (14.4%) (6.7%) (8.5%) (10.4%) (3.2%)
TITDZOHOE - 2.7 1.3 26.4 1.3 183 7.0 33 1213 13 1.2 184
sk (0.9%) (0.5%) (6%) (2.2%) (7.6%) (3.9%) (2.2%) (8.4%) (2%) (1.1%)
EU 14.6 0.8 41.5 4.7 7.6 3.0 4.2 64.3 5.4 3.2 149
(5%) (0.3%) (9.5%) (8.3%) (3.2%) (1.7%) (2.8%) (4.5%) (7.9%) (3%)
KE 25.1 6.0 26.3 5.1 13.3 5.0 2.4 48.8 5.8 0.6 138
(8.6%) (2.1%) (6%) (8.9%) (5.5%) (2.8%) (1.6%) (3.4%) (8.5%) (0.5%)
a4 10.1 11.8 23.2 3.6 6.9 2.1 7.7 35.7 15.8 0.9 118
(3.4%) (4.2%) (5.3%) (6.3%) (2.9%) (1.2%) (5.1%) (2.5%) (23.1%) (0.9%)
Z0it 208.7 209.3 85.6 15.6 32.6 24.9 31.6 119.5 13.2 76.9 818
(71.1%) (74.3%) (19.5%) (27.2%) (13.6%) (14%) (20.8%) (8.3%) (19.3%) (71.8%)
m B ERIHEE 294 282 439 57 240 178 152 1,437 68 107 3,254
(F1) &ERESEICEDH D, BMAEFE - #FF0EE2RT, RLEENEVE - #HBOLLEFTERR
CE2) [7Y70Z0t0E - #hig] (COWTIE, HATOT—2 £, BERICEFINTOLAVE - B0 B5B0EELZXRL. 2250 mBENEIL.

HSO— F2HTo 8% E ICEs
(HHFF) UN Comtraded 5T —RICEDE, #FTIFVH—F&R&T 7/ 02— B L VAT I IRITEERERISHIBIER

MIZWHO 7338817
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[1I-3] ®ABE (EX - B5) GOFEp@HALLZEQ2023F)

-&bfAuﬁﬁ-meﬁtLf#Ax>ﬁ8%§%§L¥ﬁ%<M§%%i\%®%<ﬁ?ménfmé &h
. [ - MeERm] |

& =LY/ IR - EFHRR] X CORVICEEBLLEERAT VI & AR

B —ATRAZIE,EL. Fki@%J\F%wﬁw&mﬁj\ BF - FEM] . TEEEER] SOV TIEEA
LERA 3R ZBR TWLWBIRR
PN wiHER A LLE g 73
Bf: BAKFL BHiL: %
) ©) @/(@+©@) Q/ (@+©)

BMKEZE 67,122 17,984 7,229 21.1 8.5
L 15,581 4,063 1,383 20.7 7.0
MBRGE - /30 59,537 17,418 19,232 22.6 25.0
PR - SRS 34,706 11,884 31,632 25.5 67.9
KE - BY) 16,603 5,443 14,815 24.7 67.2
Rt - AELS 8,759 1,629 2,075 15.7 20.0
K - MRS 11,933 3,053 1,121 20.4 75
AKX - FRERES - R 5,119 1,583 191 23.6 2.8
((=2k0T 17,690 8,190 3,585 31.6 13.9
Th-T53RFv 7Y 17,291 6,327 4,639 26.8 19.6
Z Db DI REILY) 15,158 5,021 2,255 24.9 11.2
BERE - MITEEHR 51,944 15,432 7,268 22.9 10.8
Z D DERIE 7,172 12,927 3,917 64.3 19.5

F - KFEW 126,956 82,959 114,167 39.5 54.4
PP 18,882 10,150 6,282 35.0 21.6
Z Dt DB 20,661 7,991 11,797 27.9 41.2

MIZWHO 3% (38R1T

(P 7

T T7HFERIT(ADB) L VW

AT INF

VY —F&T7 /8=
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e

I+ & 5
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v RN FLgRODaYy7a<SY Yy T
HdEVITIL—TDFetT, BH
BHEEAEZTo-TWS [Ev 77X
bl oI, 2022 L WEVICREER%
LR T - 20234 (21EK - NASDAQ
MFICEFE R L1

v 2022F38 L. KFETRA v /-
BALICHEWT, HRIMRGECHERE
17T, BEEHIEH, BE(Z2025
FRELHRE. BITEORBARKIE
BAINEELBHITISELHEZT
LB R0

vV BERTHRBECHESIZREDS
EZMEI L7170, L DODREED
¥ CHRREEFAETCET AL LT
HEN, BEREICHLFEK

vV 2024 FBED/NTETRLES GEEE) 4.
BIELL8.3% 1 & ERFALMUN % IRk

v BEE YavEYSE—IIL, aVE
— 7% £ OMT D JEFEIL B INMER T,
R—FIvm - N/ AHEFEEFRLIZHN
BhEIRALAESA

(HAT) BEHRE,
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[I - 5) BURIES

B RN FLARFHER—ZHMBEOS &, HeETHZHNFZRKBL., TBERZH O L L-ERAEEAFFHT chHsREFtz
1T, ERORSEAIE [EiE] &I, TARIIIERERIRSM. RWTEREFE. 8. ERERELAL-T
Y. BETELEDRARKESTRE, REITAKEIL20265F

B 2023F1A8. 7y 7ERFEFEIPBFESEDNEHL - HAEFHOEEZNAF TEHEL -, 2024F 2B IIBFD b v
FUVERERE. IoICRIFL4RICIERFIAMAO 7 TESER. RIESAICIE [HUE] ICRSHRIX e INBHETER
BEHEOFaxty- T4 vAKLEHEFEELBDEFOFELRE

W 2024%7R. AEMCERREBH/I Iy - 7— - FarEKr#iE, AFESA. FavKoMiEUBRERRRITE
BHTWE b= JLAEAREFENTHEPITEESOERFESECERICELEZRE L TEE, £/, RFEI08ICIEIRE
TREBEOILAY - FVEIPEREFEICHMEL. [EE] F&HICE)F

R b LDOHET DR RNRhFLOEBEEEE—E
(<BER/b—- 5LE> R
- HAESF 1 19574
-HE 74T E (JEER)
Pt (BB ARKE (~2024/5R8) . ERER (2024/5A ~10A) )
P (<BREB/INAY - IFVE> )
NN o
AR 18% - tHAE S 19574
ROFE L OBFEREME TH B HERITEN CHE T — & (LEp) )
- JIB : ARBBURHBEMRE (~2024/58) . RELRER
RS : 1804 \_ (2024/58~10R) )
HARARROBRBIRIMATH Y . RRPTEERIC CEMT L Iy FUES
3. BUAR L BER. TREBEZESHH 5 LR : 10584
wEARE  #1,500A -HE XA VR TE JLHREL)

- BB - HEEEREE ~2021/1
HEROLERKEAS (KAR) 1d, 450 FAOHEDHH S L PRERERERAR ( )
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