2

= 3/4
2025 H| E2 = 2H2atzts|(~6)

o/ Best Buy, AutoZone, Target, Crawford,
Sezzle, Crescent Energy, Weyco Group
77 Ashtead Group, Abrdn, Thales, Greggs
2/ Uchida Yoko, Daisan, Eiken Industries

= 3/5

[¥3t] 2C{HE &

o/ Ross Stores, Crowdstrike, Brown-Forman,
SmartRent, York Water, Allient, Cricut

77 Bayer, Adidas, Sandoz Group, Intertek,
Evonik industries, Dassault Aviation

9

0| MHE] Al=f

[IT] Sunny Optical ZH| 2+

[&=]

sh=d IWIEH—TL"“(KDDX) AR M A

X, 253 E= ' &5 OIO|E|'SA|

7ot A MIEte IR} 'EVA EA|

e 25| ESAL 798 AI=SX EEHZE

2025 L& =4 o MX| MA|F

[AH] WWE 2K25 EA| o A

[9IE{] BTS Mo|& £ 2, 2M2}E Zu
(stol )

[F3] BHTF HE

= z3tg

2lst
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[38 =2 &2 chK[]
MESEA ZE7 XolH7H=141(GSHA)
A= o|HEA| EAHOIE 3| EGua R
(BACHZAA)
7|5 HYRA| 2ctois sl actelnolol
A

M)

23/30

= 3/31
FAAZE SofE XH 7Y
RBA S=tdE 5| o|(~4/1)

P Xk slolof| M 7| EFEl 4.1% 2 25bp 2l st
[IT] DRAM A 2k7t24 db3

NAND FLASH A2kt dt3
2025 = stictd kel MAS|(~4/4)
o] 32 MNI AIZtZ PMI
A F AH=EY &S

= 38 S, M=, MulAY PMI
77 Kardan, Fastned, Cleen Energy, Value8

2/ Japan Process Development

A
3 ¢t 3%, MWC 2025(~6)

[F2H] si=(HAs3FY)
MWC 2025(~6)
CMA EC A2 2R MA|F]
5G QIAOIE, HHEX, A+ &
o| 1 ZAMX|=(MoM +0.5%)
2% S&P 228 M =2 PMI[F]
ISM D&, AAF2
ISM M=, Fof =7}
= 22 Caixin M= PMI(50.1)
3 22 HCOB M=% PMI[F]
CPI, CPI 2 [P]
ol 28l X|2 23 =% PMI[F]

ME Hol=

10

[RtSXt] 5= 2 Eof io|E
[IT] TSMC 2% o & wx=
[Z1€] W3 +0=(~14)
sto| Agtd g Abel 2l (~20)
[ANE]] e =Bl £7], A A2 £2 Zul
7 38 MEA EX+K+7IEHKI$(—12.7)
2 1e MAX| 5, SHX|[P]
2 AV ME=AL Y, X2H(48.6, 48.0)
o/ Asana
77 LEG Immobilien, D'ieteren Group, Erria,
BioNTech, GlobalData, Traton, Auna
2/ Landnet, Beauty Garage, Sunautas

17

old|cjo} GTC 2025(~21)
M A ECH FEo Al LR AEHBHAZ
AN SK, LG S FLIT 7I¢E 7o
[KPEXH =& 22 Hof ool
528l Ezrlﬂ M2(MoM +1.0%)
o| 22 Ao ZHof (MoM —0.9%),
Ao zhof 22/ (MoM —0.4%)
3 FEF M=LX|F=(5.7)
NAHB FE4 A| &FX|5=(42)
% 2—% A|04 E(5_1%)
ZZAMAHYoY +5.8%)
20 ol (YoY +3.5%)

24/31
= 3/24
CHA A2l & A AERo|= == 3|

5t 28l ol Tof
38 aH| AR 2| X|#(95.2)
o] 38 S&P =2 M=, MH|AHA,
B2 PMI[P]

T 3% HCOB &%, M=, Mu|A% PMI[P]
38 X2 2 §°F, HZ=, Mu|A PMI[P]
o/ Aerovate Therapeutics

77 Softlab, Abivax, FOPE, Metall Zug,

Eurogroup Laminations, IMMSI, FNM

(NXT) 5% =
CAMMAL SKEfolHA S e B8 EE

/Y TH(02-3771-8116)
leﬂl 3. 7I°*°5‘% QR AEER I 4 BHXEE AR, PEPSRD), KEHA) 5. 0fel

U'JHIGHQ worso
L =B ==-IOI=

WATER DAY

4 33 YoICPY)
= 23|(MH)
CH=| Hef & HAE= O] E(NXT) &
[RFSXH] SR/ Z]of 28 X4 mhoj
[At=X}] o|= 22 EZof ool &
OfZfAH (AL) SEH &3] 2
[ZI] 2 AH O =20 F(~10)
k2l SP 22 M= PMI(50.3)
= 22 Caixin &g PMI(51.1)

Caixin AE| A2 PMI(51.0)

clolH

71 AHEE(6.3%)

d 18 AAE, RaTANES
29l 2H|XE7|THX|92(35.2)

1

[MAH] ol= 3d= =44 &

2025 L& IH AE HAIZ(~14)

gk 3e 1~10¢ —“F%/o'(YoY +0.8%, +0.3%)

o| 22 NFIB 2=7|2] SH2kX|4=(102.8)

18 Felo|z 2 nA Folzis

4Q GDP[F](QoQ +0.7%, YoY +2.8%)
GDP 2IZk4H[[F](QoQ +0.1%)

el 28 S35t M2(YoY +1.3%)

a/ Oracle, Uranium Energy, Net Power, NN,
Genie Energy, Playstudios, NextDecade

77 Volkswagen, Galenica,k Spirax Group

2/ ReYuu Japan, CellSource, Silver Life

ue

18 0]=2 FOMC, BOJ 2% (~19)

[o[= FOMC(~19)]
(1) Xl slelof M = x#%al 4.25%~4.50% 2
574 x||_|-°|.| 32| |°|. k=3 x-l 574 747(-|
(2) ot o| &2 ADS %iﬂl So=z Zg| 2lst
MEE ZR HAEl'D:| EHE TH AlA}
(A 2] o= 1d=2, 2042 =i &
o| 28 FEHEZH4(MoM -9.8%)
J_l-_T'_O-{AHA}-(MOM +0. 5%) A—I|:||7|.EE
A =7HMoM +0.3%, YoY +1.9%)
ZZ7HMoM +1.3%, YoY +2.7%)
3 ‘F% HAE MH|AY H| &S
F 38l ZEW AMH|o| of &(24.2)

25 HO0[Q T2(~28)
[Eot2 Z2i(~28)]
(1) = Eot20|M 7z ==
OtAlo} =712t W+ S5t AN ™ 5§ =5
(2) 23l 3|2l A otr|ot AH SFrut X%
Jtset Yol =  StE EOAM 2E
[AAH] ol= 2d= A &
o] 2 M Feiofol, 4 =357 F]
3Y deldot AFE HIME=Y 25
A ARE Ad|XP7|CHX| 4=
X2 A M =X
o/ Sanara Medtech, Rekor Systems, Stoke,
Acumen Pharmaceuticals, Kyverna

278 X HIO[H & HX|A[Zf 7|

OtAlo} AHM = H .

v 39 7 HRX| B
o FZF ARAMIT
[lHX] HEH, ofF 5=
2 FE S AMEH RS
[MBA, o= =]
F M AAATEHEHTHSE
(=52, 0F 5
o= 1y 27X F2|
[ZeC|, of = =]
2+ 2ol Ehoff [of = E]
CCFI, SCFI &3 [of 3 &]
Ef 2k ZHH M E 744 [0 F =]

3 3= YU ML), X| =L, Beige Book
== 23 (Meld)
o E H|olX| 5 S7H
ClE{HlE{ 2| 2025(~7)
3t 4Q GDP[P](QoQ +1.2%, YoY +0.1%)
o 1 H=+3(MoM —0.9%)
LA F2[F]
2¢ ADPF A} 815 (183K)
S&P 22 MH|AY =5 PMI[F]
ISM MH|A JtA 18 MAF
< 12 PPI(MoM +0.4%, YoY +0.0%)
22l HCOB &g, MH|AY PMI[F]
o X2 23 "o* MH|A PMI[F]

12
[MA] o= 1048 = L&
EE-I e 3H7H I:l, |:||£.o| ne —)odg. EH/(\DLQE
HZ-UdR0lE S0l 25% 2AM| £t
OPEC €7t ARAIE E1A
o] 2& CPI(MoM +0.5%, YoY +3.0%)
CPI 2 (MoM +0.4%, YoY +3.3%)
AR "Ha Al S (YoY +1.0%)
2 228 PPI(MoM +0.3%, YoY +4.2%)
o/ Bioventus, CorMedix, Westrock Coffee,
Blade Air Mobility, Beauty Health, Eastern
77 Puma, Brenntag, Tecan, Rheinmetall
2/ Gumi, Samco, Japan Logistics, Pluszero
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[BOJ 28X &2 2al]

(1) Xt slelollM M2 22| 0.5% 2 25bp 21 A

670 ohofl F2| elAH 174 Bte| =T £=F
(2) Rolct 3= ZH, S7tofl a2t F2| el
ZH™sictn g
7+ 28 CPI[F](MoM —-0.3%, YoY +2.5%)
CPI 2™ [F](MoM —-1.0%, YoY +2.7%)
oI 1°J A-It||7|.EE, _|_|-_T'_o-{AHA}-[F]
28 =&/ (YoY +7.2%, +16.7%)
a/ Caleres, Precigen, Harrow, Citi Trends
77 Softcat, Vonovia, Snam, Talanx, M&G
2/ Oracle Corp Japan, Satudora Holdings

26
[A#] ol= 4= = A&
Ofo|ARAZTE Al F0f 2 A
©MS CEO &t o ™. Al 7|&
HY 5 37 o™
ol 28 W7 F2[P]
o 18 SRS, MYX|S[F]
28 PPl AMH|A
o/ McCormick & Co, Paysign, Bluebird Bio,
Progress Software, Annexon, Movado
77 Hera, Vistry Gorup, EXOR, Sofina
2/ Naito, Aska
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v 3% FQ Issue

MWC 2025(3/3~6)

CH& HeH & QAER 0= S (3/4)
=2 o3| (M 3/4, Melr 3/5)
ClE{HiE{ 2] 2025(3/5~7)

ECB S3}x 23] 2|(3/6)

o|= MMHEI A|ZH(3/9)
MESMH SAI2H|2(3/13)

BOJ :%Q’i*"-?‘|%§|(3/18~19)
o|= FOMC(3/18~19)

BOE S=td = 5| 2[(3/20)

=0 = ®7H(3/31)

Yo| #5353 AME(BED)

6 ECB F3Pg*iu]o|
[ECB &35}8 3] 3|9|]
(1) Xt glefof| M of 2

22| oI5t =Hl
(2) 2i7l2= EXll= 4H ME2|Aa3 stete 2

7|20{™ gcto] Aol cist 2| AlA}
[ZI€] CHEI A ShAT) I AS M
[AE]] SlTH E of &l ZuH
st 22 CPI(MoM +0.7%, YoY +2.2%)

CPI 22l (YoY +1.9%)
o| 22l Challenger Job Cuts(YoY —39.5%)
T 18 Aof Ehoj
(MoM -0.2%, YoY +1.9%)

22| 2.75% 2 43| AL

(2) EXIXIE2 ﬁEEﬂE DIl H™EIp o

of wal 7| = oo ey |dd A2 Z2H
(R3] o= 30L4E =7 &t
(7] oflo| = *001|ﬁ( 19)
[AE{] M EXE L7t W oy 2 b
2025 A& QIC| RE|£(~15)
o| 22l PPI(MoM +0.3%, YoY +3.5%)

PPl 2% (MoM +0.3%, YoY +3.6%)

71 AAMA(MOM —1.1%, YoY —2.0%)

20 BOE Fuy*Hu]9|, EU %’g0]2|(~21)
[F&] L2(E2e )
BOE Ssl™ 43 9f
D K|k 3lelofl M M FE| 4.50% 2 25bp 3+
Mol = 71 25bp, 2 50bp QU5 F
EU A 4t5[ 2| (~21)

[IT] 53 ARHEEAD 27k A0lEE 512

ol 28 7| =FEHojof (MoM —4.9%)
M|, A7t A8t STHET X
3$J Lojdujot d4E A7) Mat
718 M MA(MoM +0.0%)
a/ Micron Technology, Accenture, FedEXx,
General Mills, KB Home, Steelcase

27

[A] ol =7| ZHI EA[(HE)

[3}] 22 AL, Amto|, AR I E

o] 4Q GDP, GDP 27Ix| 5, 701 AH([T]
28 ToZ 0 [P], 2~ 2

o/ Cintas, Carnival, Altimmune, Celcuity,
Braze, Millerknoll, Sprinklr, Erasca

77 Carnival, Next, Rational, Playtech, H&M

2/ Niitaka, KRS, Optoelectronics

= 3/25

77 Smiths Group, Bellway, Kingfisher

2/ Next Meats, OOMITSU, Kojima

v 0|2 HE 4% FQ Issue

RBA 53823 2[(3/31~4/1)

= StcH| =A A uh2bs|(3/31~4/4)
AD/DP(Z=5to|HEd  i7l&H 5H3])(4/1~5)
IMF/WB 242 &2 212|(4/11~13)

ot= 2 =359 H=1(4/17)

ECB Sstd & 5|9|(4/17)

A= H|o|X| = S7H(4/23)

2= T £ 2025(4/24~26)

o|= 2ted 725+5| (AACR 2025)(4/25~30)
BOJ %%’g&"% 215(4/30~5/1)

o= MEE SSETA4ES)

== A xl%sl 9l (48 =)

7

[7|] HlC|Hfo| A FACEH AFRE

—_ 1 o

[712] L7Fc0|EAIO|AA +=20{Z(~13)
ISLE 2025(EI¢%E+|0|-%E AlAE MA[S],~9)
[HE] ST M &= Z{u

Ea| X oju ]y ZuH

o] 12 AH| XA X4

2¥ H|5YFE LEAS HF(143K)

X-”xo-l oI:LI:I:]E AIO-{E(4_O%)
AlZHE 5 %!%(Molvl +0.5%)

= 28 £&/2(YoY +10.7%, +1.0%)

% 4Q GDP[F](QoQ +0.1%, YoY +0.9%)
T 2[F](QoQ +0.1%,YoY +0.6%)

=7HMoM +2.3%, YoY +6.6%)
—T—%%?F(MOM +1.2%, YoY +8.5%)
o] 39 O|A|ZF AH|XpAIZ], 7|0), A7 S E(P]
ojA[ZE1Hd, 5~10d 2l Zzlo|M[P]
o/ Dollar General, Super Micro Computer,
Adobe, Jabil, Rigetti Computing
77 Sectra, Bollore, DiaSorin, Swiss Life
2/ Anycolor, Smaregi, Morpho, Morozoff,
Matsumoto, Novac, ASIRO, Nomura

21

HEA 22|X|d G35t AAE 3

st og PPI(YoY +1.7%)
3¥ 1~202 =&/ (YoY +16.0%, +7.7%)

7 38 AH| X7 X 5=[P]

e 28 M=, = CPI

o/ FactSet Research Systems, Lululemon, NIKE,
Darden Restaurants, AAR, Absci

77 FUCHS, Direct Line Insurance Group

2/ Mitsuba, Cosel, NEO HOME, Tsuruha

= 3/18

o/ National CineMedia, Neurogene, StoneCo

77 Travis Perkins, Computacenter, Spartoo

28

[IT] Counterpoint A0tEXZ 27+ Ehol 2F
o| 22 PCE, 2® PCE 71X
JHelas, T el | X| %=
3 O|A[ZE &H[XFA 2|, T(Cf, 7| SHE[F]
o|A|ZE1E, 5~10E 2l Z2lo|M[F]
2l 38 £ CPI, CPI 2¢
o/ Walgreens Boots Alliance, Cadiz, Invivyd,
Encore Energy, Escalade, Climb Bio
77 Buzzi, Inpost, SunMirror, Predilife, Affimed,
Northamber, Chesnara, Tonkens Agrar
2/ Okaya, Mitachi, Takara, Palemo Holdings
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o 2 MXHIH _'EH*EH—EJ !
= 2025\ 29 24

OtLE

=13

[IT] 28 Bt=x| == Hlo[g &&

Hxui g2 ‘lFX.jJ'.l_FEI A 2=t ZE=3SE A

ZEE FAHA AEREETE A

w 3/3

[AtS X SCHxb/7|of 22l Fof Ehof o o] E

[ZIX| =] O}7t2 GGR &

o/ ThredUp, Stereotaxis, BRC, MRC Global,
California Resources, Whitestone

77 Bunzl, Integrum, Ekopak, Exosens, Aryzta

2/ People, Takasho, Ito En

[ =]

Ol Z, W= oflof M4 EA|

2

0d

[IT] cHEk gt

= 3/6

a/ Costco Wholesale, Broadcom, Cooper Cos,
The Campbell's, Kronos Worldwide, Yext

77 Merck, Zalando, Bouygues, Elis, ITV

2/ Kanamoto, Senshu Electric, Rock Field

= 3/7

o/ Kroger, Evolus, Savara, Ring Energy,
Funko, Immersion, Potbelly, Clarus

77 Avolta, Elia Group, Flughafen Zurich

2/ Daiwa Computer, Sato Foods, Early Age

H % Hlole Zx

[IT] BME 22t T2 2

= 3/13

a/ Lennar, Dollar Tree, Ulta Beauty, NextNav,
Vera Bradley, WideOpenWest, Redwire

77 Reply, Rubis, Allegro, Bridgepoint, Enel

2/ Zappallas, Nitto Seimo, Asakuma, W-Scope

= 3/17

o/ Quanterix

77 Phoenix Group Holdings, Newlat Food,

2/ Kurashicom, Misawa & Co, Nissou,
Enigmo, Manabi-aid, Crossfor Co
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