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APPENDIXD &EH -0k EEREL —&

# R (% HGDPTMET ) e R
skl | wRE | %) | PEAoWE |aomasE e
TSV | AxSO KLY  DSUR | 45T
% BGDP JKRIL 1472 | 714 75.8 6.5 29.3 10.5 4.7 33 22.8 6.0 4.4 3.6 4.3
(20244F) HZA=100 2,255 | 1,094 | 1,161 100 449 161 73 51 349 92 67 55 66
EHBGDP 20254 EiE 3.6 2.0 5.1 0.7 2.2 1.7 2.3 0.6 15 0.2 0.8 0.7 1.3
(FT4ELE. %) 20265 REL 3.2 1.9 4.6 0.8 2.5 1.7 1.8 1.3 1.2 1.0 1.0 0.9 1.0
20275  R@EL 3.2 1.8 4.5 0.9 2.2 2.0 2.0 1.7 1.4 15 1.0 0.8 1.4
HEBEYIE 20258 =& 1.9 25 1.3 2.7 2.7 4.4 5.0 3.9 2.1 2.3 0.9 1.6 3.4
(B, %) 120264 BR&L 2.0 2.1 1.9 2.0 25 35 4.0 3.3 1.8 2.0 11 1.3 2.4
2027% RiEL 2.1 2.1 2.1 1.9 2.3 3.3 3.8 3.0 1.9 2.0 1.7 1.8 2.0
TFOT A RT=T
TOT11HE- iz
th 42K NIEs4h[E - s ASEAN57E Z 0
(FE) BE 8Z | BB surta 1okxe7l B4 |RL— 7 TAEY | RRF L
% BGDP JFIL 71.9 38.2 16.2 6.6 3.3 1.9 0.6 0.9 10.9 47 1.8 1.4 1.4 1.7 1.9
(20244) BZA =100 1,101 585 248 101 50 29 9 14 166 72 27 21 21 25 29
EHBGDP 2025F = 5.5 5.0 7.3 4.0 1.0 8.7 35 5.0 5.0 5.1 2.4 5.2 4.4 8.0 1.8

(BTEELE. %) 20265 BR@EL 4.8 4.4 6.7 3.0 2.0 5.0 2.6 2.8 4.8 5.0 1.8 45 5.2 7.2 2.1
2027 REL 4.7 4.2 6.7 2.4 2.0 3.1 25 2.3 4.9 5.0 2.2 4.3 6.0 6.9 2.1

EHBEWIE 20254 =4 0.9 0.0 21 1.8 2.1 1.7 1.4 0.9 1.7 1.9 A0.1 1.4 1.7 3.3 2.8
(BT, %) 20265 EREL 1.6 0.5 3.7 1.7 1.9 15 1.7 1.6 2.3 2.7 0.2 1.8 2.8 3.4 34
2027 RiEL 1.9 1.0 4.0 1.8 1.9 1.6 1.8 1.6 2.4 2.7 0.8 1.9 2.9 35 2.7

(GE)1. [2 BGDPlIZ. BE HTFHEA—Z,
2. CEEEMMIE. [BEARINEHERERKRE ., [1—O0BJILEVH—EEATLE (HICP),
TR TM4URIDBEMKIEE. [BARIDIL BGDPIZMREEE 4R ~BEIR)R—RTHY, [2025&FJIFREL.
4. [7Z2L) [ZMIDTEEGDPINI20254 1%, Ri#EL,
5 MER). [EL£E]. (FREENL. [BRIEEE. [12F])1E[2 EGDPIOAEE., ZDMEEEDOHIEEEITHE,
6. [EEEN &, AR, [NIEs4nE - thigh ). (=M. [RE). [1—0BE21»E]. [EE], [FEE]L. [FEL. [12F]. TASEANSHE. [hEaksHE ],
7. TERSHELE. (TSP, [AFTalDEL . 2AVET . FU RIL—,
(B#) REMMHFELYV=BURIRITRFRAEZIER
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APPENDIXQ BAKZ X -€mREEL LiER

BABEFO R BELLIER (2025410-12 A B D GDP#iet (1 AGEER{E) k%)

RBL _ RaEL
2025 2026 2027 2028
20254 [ | 20264 | 20274 &
1~3 4~6 7~9 10~12 1~3 4~6 7~9 10~12 1~3 4~6 7~9 10~12 1~3

1. EAREF
EHEGDP (RT#ILLER, %) 1.0 2.1 A26 0.2 1.0 1.3 1.1 1.0 0.9 0.9 0.8 0.8 0.8 0.7 0.8 0.9
BAEE 2.8 0.9 1.6 0.4 0.5 1.4 1.2 1.1 1.0 0.9 0.9 0.9 0.8 1.3 1.0 0.9
FERE A07 0.1 A 297 20.4 A28 3.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 A 39 0.3 0.1
RiERE 0.9 5.2 A12 1.0 0.6 1.3 1.1 1.0 0.9 0.7 0.7 0.7 0.7 1.4 0.9 0.8
EERE (F5E) 0.5 0.0 A 0.1 A02 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0
PHEE A07 1.2 A04 A08 A 0.1 0.2 0.4 0.4 0.4 0.5 0.5 0.5 0.5 A 00 0.1 0.4
56, AHEBE A07 0.2 A59 A 5.1 2.0 2.0 2.0 2.0 2.0 1.0 1.0 1.0 1.0 A16 0.6 1.4
WL (F5E) A06 0.1 A03 0.0 0.1 0.1 0.1 0.2 0.1 0.2 0.1 0.1 0.1 AO0.1 0.1 0.1
BHE - Y—EXDH#HH A10 8.0 A55 A 11 0.9 1.6 1.2 1.3 0.9 1.1 0.7 0.7 0.7 2.0 0.5 1.0
HE-—EXD®WMA 10.3 5.7 AO0S5 A13 0.2 1.1 0.4 0.4 0.2 0.3 0.1 0.1 0.1 2.8 0.3 0.2
£ EGDP (RT#ILLER, %) 35 8.5 A 0.1 2.3 A15 8.4 2.7 2.6 A 0.1 7.1 1.9 2.4 A02 3.8 2.9 2.9
GDPT 27 L—4— (HifFtt. %) 3.6 3.2 35 3.4 2.1 23 2.0 1.9 2.2 2.0 1.9 1.9 1.9 3.0 2.1 1.9
SETRAEE (RTHALL. %) A03 0.4 0.1 0.8 0.2 0.3 0.2 0.2 0.2 0.2 0.1 0.1 0.1 1.0 1.2 0.7
EREEmiE (FIFEE. %) 4.3 3.3 2.6 2.6 2.1 2.9 2.9 2.3 2.1 1.5 1.6 1.8 2.0 2.6 25 4.4
HEEZYM BR<EBER. 3.1 3.4 2.9 2.8 1.8 1.8 2.0 1.8 2.3 2.0 1.9 1.9 2.0 2.7 2.0 1.9

B4, %)

2. ERIRX
Z 5% (10f8M) A 1,506 A 189 54 593 619 697 796 925 1,061 1,132 1,115 1,093 1,074 1,077 3,480 4,414
BEIZ (10(EM) 7,512 7,187 8,330 8,311 8,421 8,548 8,699 8,880 9,067 9,128 9,101 9,070 9,041 32,250| 35,195| 36,340

3. £FE

EBRI—LEBY (%) 0.5 0.5 05 0.6 0.7 0.7 1.0 1.0 1.0 1.2 1.2 1.2 1.2 0.7 1.0 1.2
37 AYITORF (%) 0.5 0.5 0.5 0.6 0.7 0.8 1.0 1.0 1.1 12 1.2 1.2 1.3 0.6 1.0 1.2
L0EYEFEFEY (%) 1.3 1.4 1.6 1.8 2.2 2.2 2.3 2.3 2.4 2.4 25 25 2.6 17 2.3 25
A% (H FL) 153 145 147 154 156 155 154 154 153 152 152 151 150 150 154 151

CETEER—LEBEMNIE. MEIEF (XA DA PFHE), [35 AMTORF], [10FEMEEFEY L. TAMEEE, BhFEiiE,
(B#) £1EMEt. Bloomberg% &Y ZZFUFIRITIRFREZMER
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APPENDIX® kERF-mREEL LiEXR

RBL RBL
2025 2026 2027 20254 | 20264 | 20274
1~3 4~6 7~9 | 10~12| 1~3 4~6 7~9 | 10~12| 1~3 4~6 7~9 | 10~12
1. EEREE
EHEGDP (RTHALLERE. %) A06 3.8 4.4 1.4 2.8 1.8 2.3 2.2 2.2 2.2 2.3 2.3 2.2 25 2.2
BEAHE 0.6 25 35 2.4 1.5 2.0 2.3 2.3 2.4 2.4 25 25 2.7 2.2 2.4
FERE A10| A5 AT7A A15 15 1.8 2.0 2.0 2.0 2.0 2.0 2.0 A22 AO5 2.0
HERE 9.5 7.3 3.2 3.7 3.0 3.2 3.4 3.2 3.0 3.0 3.0 3.0 4.2 35 3.1
TEERE (F5E) 3.0 A43] AO04 0.1 0.1 0.2 0.1 0.1 0.2 0.1 0.1 0.1 A 01 A02 0.1
B H A10 A 0.1 2.2 A51 7.2 A13 0.4 0.5 0.5 0.5 0.5 0.5 1.2 0.9 0.4
gl (F5E) A47 4.8 1.6 0.1 A 00 A 00 A00O| AO01 AO02 AO02 A02 A 01 A02 0.5 A 01
i 02| A18 96| A09 0.8 0.8 1.0 1.0 1.0 1.2 1.2 15 1.7 1.4 1.1
A 380 A293| A44| A13 0.8 0.8 1.0 15 2.0 2.0 2.0 2.0 2.7 A25 1.7
ENRERREE 1.9 2.9 2.9 2.4 1.8 2.2 25 2.4 25 25 2.6 2.6 2.7 2.6 25
ZBGDP (RIHiLLEE. %) 2.9 6.0 8.3 5.1 5.7 4.4 4.6 45 45 4.4 45 45 5.1 5.5 45
KEE (%) 4.1 4.2 4.3 45 4.4 4.4 4.3 4.3 4.2 4.2 4.2 4.2 43 4.4 4.2
HEEWE (ATEL. %) 2.7 2.4 2.9 2.8 2.4 2.6 2.4 2.4 2.3 2.2 2.2 2.2 2.7 25 2.3
2. EERIRX
B (EFWL) A 4644 A 2690 A2,660| A 2415 A 2424 A2434| A 2446| A 2480 A 2,538 A 2,589| A 2,641 A 2,682 A 12,409| A 9,785| A 10,450
BEIRX (EFL) A 4398 A 2492 A 2,264| A 2,020| A 2,029 A 2,039 A 2,050 A 2,085 A2,142| A 2,194| A 2,245 A 2,287 A 11,174| A 8,203| A 8,867
3. &
FFL— FEEEBEE (%) 4.25-4.50(4.25-4.50|4.00-4.25|3.50-3.75|3.50-3.75|3.25-3.50|3.00-3.25|3.00-3.25(3.00-3.25|3.00-3.25|3.00-3.25|3.00-3.25| 3.50-3.75| 3.00-3.25| 3.00-3.25
3AAYMAI—A FLEF (%) 43 4.3 4.2 3.8 3.6 3.4 3.2 3.1 3.1 31 3.1 3.1 4.2 3.3 3.1
L0OEYEBFHMEY (%) 45 4.4 43 4.1 4.1 4.1 4.0 4.0 4.0 4.0 4.0 4.0 4.3 4.1 4.0

CETFFL—FEEBZNE BIKIE, (30 A1 —ORLEFILTI0FEMERFIEY L. B EHYE, 2025%10-12F HOFERNZITTAIE.
(B#) £1EMEt. Bloomberg% &Y ZZFUFIRITIRFREZMER
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BR M #2% O) RELBHER

(1) #¥ER
20254 | 20264 | 20274 | 20254 | 20264 | 20274 | 20254 | 20264 | 20274
(Z@ |((REL) | (R&EL | (&) |(R&L) |[(R&EL)| (&) |(R&L)| (R&L)
1—0OE 1.5 1.2 1.4 2.1 1.8 1.9 2867 3,000 3,100
KAy 0.2 1.0 1.5 2.3 2.0 20| 2216] 2,500 2,550
ISR 0.8 1.0 1.0 0.9 1.1 171 A 139 A 70 AT70
157 0.7 0.9 0.8 1.6 1.3 1.8 331 380 400
% HE 1.3 1.0 1.4 3.4 2.4 20| A 965 A 1,000 A 1,050
(2)FEBEBHIRAEL (BT4ELE . %)
1—0F H[E
20254 | 20264 | 20274 | 2025% | 20264 | 20274
(R#) | (REL) | (REL) (R | (REL) | (R&L)
% BGDP 3.8 3.1 3.4 5.1 3.7 3.7
EHGDP 1.5 1.2 1.4 1.3 1.0 1.4
<RFEHF5E> 2.0 1.4 1.3 2.2 1.4 1.5
<HNFEHF5E> A 05 A 0.2 0.1 A 0.9 A 04 A 0.1
BENHE 1.3 1.0 1.3 1.1 1.0 1.5
BFFHE 1.8 1.7 1.2 1.7 1.8 1.4
HBEEEATR 2.7 1.8 2.2 34 1.5 1.9
EERE (HF5E) 0.5 0.2 00l AO01 AO03 0.0
il 2.1 1.4 1.7 1.6 0.8 1.4
A 3.7 2.0 1.6 4.2 1.8 1.6

GE)1. [2—aBlIE. FAY, IS5V R AT DIEMN. FAILSUR, TAPZT  A—ANT7  ASUE  FTAR, F)ov ARA Y,
AONRFT  ROARZF  T4VSUR RILF— RILMFIL RV IV TG  SRET UNFZ7. 907 F 7. TILA)T7DH214E,

2. A—0OB. FMY. I5VR 42T DONEEEMB LR RIE, EUHi—EZE A TLEHICP),

3. 2025 R#EF—ERA KD, BEFEESD,

(B BN EEHED. RELRH B FELY =ZZURIRITRFRE=/EX
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il &2 ()

TE HEGEE-RE)
Bl R (B AR TRiM)
i % CRE)

K& 4558 CRE - FRM)
Fria 15T (BRN)
Henry Cook (EXJH)
EEEE(TOT)
INE R (FM)

FN R (PEX)

[REF £# (Rik)

takayuki_miyadou@mufg.jp
yuma_tsuchiya@mufg.jp
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ayoshimura@us.mufg.jp
yuuki_4_hasegawa@mufg.jp
yohei_nose@uk.mufg.jp
henry.cook@uk.mufg.jp
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