[ = Sif Z5

OKASAN SECURITIES

Zoomt=F+—F&R

IE im0z HER
re L PrfEna ETEREA

202545H14H

[E=EI%F IXEHBIED
ANSTIRN bR Sk

RECEEPIBFANMHINTOEFIOT, +O(CHFTHIEE.



BRI S SRISFRODVREHER AN

IMFO#EBENERETHI 1—-0EICPITUREECBOBREF!
(HITEELE. %) s [ EE (%)
i "EF  XE  wa1-0OE i CPI(RT4 R A L)
— 27 CPI(RIER A LL)
6 10 1 ECBIRZE £ F
5 8 A
4 6
’ * \IH
2 2 4
1 O T T ~— T T T T
0 2
2145 224 234 244 254 264F 184 194 204 214 224 234 245 254
PR IMF YERK : M=% 244 (3H#EEHE, 25, 265 FEUE HiPf : LSEG Workspace fERk : RB=:F3 HIX
25F4H KD BEiL(ICPIN25F48 4. ECBEEREFMBEE

BRICEEMIESENTHINTVETOT. +DICHBEHEE, 1



B E{EOIFZIB R TZERM

KE

EE

KAy

IR

A525
1597
N4

ARy

NATOEENBREDEFSE
3.38
2.33
2.12
2.06
2.05
1.49 BEDNATOBRZE: 2%
1.37 :
1.28 (XtGDPLL. %)
2 3 4

PR NATO 1ERk : =335 24F#5HE

NATOMEBEDESEZ HHDHER
(hmE) BN S5 (ZE ) (%)
14,000 7 g [E (Z28H) - 38
12.000 - == RN - A DEE (FEH) s
10,000 -

- 34
8,000 -

- 32
6,000 A
- 30
4,000 -
2,000 - - 28
0 = T T T T T - 26
244

144 164F 184 204F 22%F

PR @ NATO 1ER% : [EI=3E35 23, 244 ($HEEHE

[ = B 3%
£

BR(EBMIEEENTHINTVETOT. +DCBHEHTEE, 2



[EXMDIEAL DSDEFRDH

RAY : REGDPRERLEIARDFSE

e ENEE m— 75 R
e R E E B ER K e EERERE
(%pt) o fhsgH —O=—EBEGDPRHEE (%)
4 -
5 _/'Oi [ ]
AR D
O TET LBy —\EI%“
-2 - -
-4
_6 .

155 165 174F 18F 195 208 215 22F 23F 24%

HiFR : EURGETS. ECB 1FRk : =335 EEGDPRERZR(IAIFELL
XIREYIEDBIFR T, FSEEFTEREGDPREEN—HURVEENHSD

EUEZE NN 2 E DIABUNSZ DTS

(XGDPLE. %) EU275E k1Y ISR
4 - —— BT —— ARAY

5 |

-2

-4

-6

-8

-10

145 155 165 1745 18F 194 208F 215 22%F 23%

PR - EUERETE ERK : F=3E55

BR(EBMIEEENTHINTVETOT. +DCBHEHTEE, 3



SEL10FRIDD IS A FEHICHH B EI

XUO?%TWV HRIEIT.

(£5,240{E RJl winzas mecszss

(2024¢12ﬁ REFR)

99347% : TEBRHEFEBIOEREE (11)

(fBRIL)

180 - .

“ )

120

100 A

80 - I

60 - I I

- EEEEE TR

; I ] l m = m -
&@//)_)% Q}j)x\\?\%‘\ﬁ %@ ,\) )9\4 44//))\’% \,5{\' \\)A//))’)— }\)~< ,)~< ’%’@@\’/4//4 \f;(/

% N o AV v B0 5 AN

HFR : DUSAFTERRRETE Fak | B=5E3% 202445

BRICEBEMIEFENTHINTVEIOT, +(CHFmHEE,




ZABK: T7)NR (AIR ERMEE)

FEBRA> b
1. MRINBHCREHRZFFD. BN 2RI SMZEFEHESRE

2. ERMZEHORFE. HiSziToEh. EREEEORE O EE F R EOFHID
3. BINTREREQERE INEDSNDH. EEEHIXDFF(CEH 2T DAL OEFILK(CHARS

vEXRBDTT LAkt (24/125]) v éiliEE (ARE)

(1—nm)

170 %
B S 160 ;— el 'j '
17% 150 B f

IT7/N\R 140

72% 26384%
130 j m |

120

8H9H 9A27H 11R15H 1A3H 2A21H 4R11H

HFRr - SHER 1R - [E=EL3% YERk : E=3I2% S5HOHRME

BRCEEMTIESENZHINTLETOT. +DICHBEHIZE, 5



EESEIR: SAP (SAP BERJN#K)

EERA> b

1. EMIFPVINII7ZFENIDZRAYEE., & -BE. £E. N-I71>) . B ASRERLVERT
MR AT NN-FBERP (I2A-T5(X-YY-R-T52Z>7) ORBFTEVERFNZRD
2. ERGAIZERUERZEBILEEl Joule B EZBU T, I- Y —RERDIFANRBEFZHIET

vitgplD5c L SEREE (24/1280) v ixiliiERE (BARE)
7~>‘7ifi$- (;;D)
E

14.0% 280

260

BR M - R ER -
TIUh
45.6% 220

240

200

180

160 L L L L L
8A9H 9A27H 11R15H 1A3H 2A218 4R11H

HFRr - SHER 1R - [E=EL3% YERk : E=3I2% S5HOHRME

BACEBRIESENTHINTVETOT. +DICBHEHTEE, 6



BN S—A> X (SIE ERMER)

ZERRA> B

1. MYZHmETS577./05 -1 T BEbE, 79U FRRICRERTS
2. MMYBHFHN2011F(FTEHUEL HEEEAROTZHIUCIBERIA>H AN —4.0 |0 %%Z185
3. 25/9BANEFETEIE. AN— M >T3, EEUTAICEAU TIHTERRFNS2HTOERRRTE E i EEZ RIAD

VERBILERROD S ESERLE (24/951)

Siemens
Healthineers
(NILRTT)

30%

EEYT4
15%

TR
AFZAR)—X
25%

ZX— (VT
29%

X ImE AR DR R TEET(E100%I(CTIRBHR)
WP SHER 1Rk : B=EE3%

v ikiiERE GAR)

(A—n0)
260

240

220

200

180

160 |-

140 ‘ ‘ ‘ ‘ ‘
8H9H 9278 11A15H 1A38 2218 4A11H

YERk : E=3I2% SHOBRME

BRCEEMTIESENZHINTLETOT. +DICHBEHIZE, V4



B8R JrUYD - BEUR - A259—FS3F)L (PM KEHK)

ZERRA> B

1. FECKFTIVNIT - JI—TOREFEFEZIBIN REDAT (DEf-I037) UT20085F(ICE%L
2. HuiskplZE S TEEUNEIFOLEZRAZ V. MMRANELTREDERIERBADYINE R HEE
3. UUSAFI—>2Mg IOy IE I CHREL TL\BIE T, BRI REMN LD R A ZSHAIETRT

vittisghld5s LS@RLE (24/1251) v ikiiiER (GBXE)
i
R7UT- KE 170 Tt
F—ZRSUT & 12% 160 [4
PMI%: Bt th i5l
- -

130

F-RET7IT.

T —
e N | ";,Tjg/

I ER R & 120 %ﬁﬂ -

q:'i'TjUijH_’.ﬁQ 110
30% 00 /

8H9H 98278 11A15H 1A3AH 28218 4A118

R . SHER fFk : M=5E3% YERk : E=3I3% SHOHIRME

BA(EBMIERENTHINTVETOT. +DICBEHTEE, 8



ZEERA: TTRRFFR (6432 51 L1L)

FEBRA> b
1963FRIZED/NELZ A —N— . mBEMEREDERINS. [EBHORDY IOEIV2ED
BRINEDOWT (&, ENEETHD S INLOIRSELEIE O —DERFERIILARZ BT
NFET30%ZHZEL TWLERKRL S 4EMICOVT, 40% %7 HI5U CERFERICEIE EITAETE

1.
2.
3.

(&)
3,000

2,500
2,000
1,500
1,000

500

v itz hl5% £ S DR

(= 0T ]
o4tk
& FR N

11k

19/2  20/2 21/2 22/2 23/2 24/2 25/2 26/2 2812 (#))

%) ()

R . SHER ERL : =525 RBRLUTEYINET
26/28A(3=HETE, 28/2HA(3ET. 4R 11HIRE

(F9)
6,000

5,500

5,000

4,500

4,000

3,500

v ikiiERE GAR)

el =

LS

- T

8H9H 9A27H 11RA15H 1H3H 2A21H 4A118H

YERk : E=3I2% SHOHIRME

BA(EBMIERENTHINTVETOT. +DICBEHTEE, 9



ERGIEER

RESRE

"ARLR—hI, BEFHOSELLGLBERIREDOAZEHMELTEREINZLDOTHY, BEAOEEROBFENEREEMN. FLEELEEZERBEL TS LD TEHYFEL A T KLR—FFDEEH
NE. #E. RRZE. RLAR—MEBBRROLOTHY . FRIOERGLICERINDGENHYET . BHE. RLR—MIEBHIN-UOHNEEIABEL, FEORERBELZ TEH DOV ILRIET H5EL0D
TlEHYFEEA BREICHATIRKRRAEIRERCBEEDHIEEETHEINSLSBRELILET,

*ARLR—ME, B=AHMEBTELLHBLABERBENSDOFERICE DV THERSINZEDTI M. TOFERDOEENE. REMERIMTILDOTEHYVERA . RENBEDEBELZITET SIS
KU BEICERLE-BEZFZEETLIEAHBYFEIT M. AZAEHENTOELESILDOTEHYFEE AL

FZEERUVZOEGREE. REBEN, KALAR—KNIEINMTWSEMIEHRICOVWT, BEREFIEIERAFTENSIZT53G5EL/HYET . MZAHOREREREZEDREKRIZOVTIL, [
=EE D R—LAR—T(hitps://www.okasan.co.jp/) & Z S BRI &Y,

<HMEHPEROSEMNIZDOLNT>

M., BEHEIIHFEFLUHOOEBARENTIEEE. OEEEHEWV-FEEEA NEIESF (AR TEESSIVERNOERBERIEIFTIC EIBSN TWSBHNETFEREET, ) EHENYT
BHIHEIZIE. 1£E/M23,300[ (FiAd) O OEEEEEWNEEET, L. BFRMAY—ERZZALTWSIGAICIE. OFEEERII1IFEMIZ2,640M (FAH) ELET . HE. SHNEHIEHE
LS A N EESOAEEEHAZEREVNVLET, LRUNOEJIISCEEDOBTENYIZDOVTIIHEZNEEEFEA IS REREEEZAEC Tt~ XSO RIRE T 5154
[ZIE. OFREBETHHEICKL T, 1##AHT-Y6,600M (Fid#) # ERELTOEEREB FHBEWLEEET,

BEWEIZH->TIEE#E - FMEEOTER. BREAVIRBICEATAZNDCHAIOARBTE+RICBHEA L 12E TEBEBNV U353 TITE KIS,

<%BHL>

B (%R -ETF-J-REITAE) OFEEEEIZIE., H9E R E (Bl x HE) ITxL . 5 K1.265% (Fiid#&) (FEFEEEMN 2,750 % FTRI-1-HE£2,7501 (FlidA#H) ) DFEE FHBE W =F2EF T, =12
L. %X BEREIE—21.265% (FiAH) OFEFHHELGYET ERKRREEEZFICIYBAVEGGE L. BAREOAEESZILVDWEEET,

SEHRKXOBAREEMEICIE. HERSISHL., ZK1518% (Fid &) DFEEFHHEWV-FEET HERKXOERNEE HUIY)BEITIE. BEROBASLUVUFEAOHEME LN RRLET .
ZDBE.HEREITHL, JIROFHRHELVHBRIIMIMDVERA,

XNEEHEONERGZH->TIE. S EEHERHTIGEFICB TG EFHHS LIV AL RETOMOBREESNRELET GIERGIIZFZIRMEERDIEL. TOBL2OMHIGKR., HiiFEDR
FICIGLTRESNET DT, TOEHEESFEHONLORE T EILETEELA)  NEMRAEZEEFICKVBANEGE T, BAMEOAEHTILDWEEET,

KR (E %XHES. EFKE, AERS. FEBERS. ERBESE0OEBICKIKRMOEEICL>TIEINELEETNIHYET .

B BITARPZOMOBFORE -BBKAOEILS IV ENLICEATHINMBEEMDELFICLY . AN EENTHLICE>TEENELEIBENLHYET,

“Ffz NEHRKICOVWTIE, ABREOEEICL>T, FHRICABRELEZSEDENTETILICL > TEANELIEZTNLHYET,

‘REITIX. ERTAFHEDME OB DL, RITETHAIREEADRE -HBERRADEILELVENSICRET I MO LI ZFICKYMKOCLEELAEEL. BENELEIEZTALHY
ij—o

<\ #>

E?;&f%%ﬂj LFIZLY, FEHHEDEMMEICRYBANLEGGE X BARBOAZEX NN EEEY  GH. BREEEICE, R - BEEFICHTH2RBOIMELENAEENT

5L

BEHE, BRKE, %XABS ., AEBES. THERS. BERESEFOEDCLIBEHFMMEOERICI >TEREINELLIEENAHYET

BHE RTROCZEOMOEORE - UK REDELEIVENLICET HNMETMOEILFICLY . RHFMEAET T HLICL>TEEANRLETHETNLHY., - TRVOFFOILLD
FRHLEILNFREDRAEFIRNICEDITRDHIBEFEDOEENLHYET

-EREENRITI HEFE., ERKREOBLICKYARIFTE M E O WIELEHEABERASN . BEIELITH O TRAROHFOHIBOC_RANDEBENMTONSIREAHYET . L. EA
SNAHHEFRITHRORMUFEMEICIVELGY | F-SREFSNLAARELHYES .



<EAEITER>

EARITERESRICKVBANEGE X, BAMEDAZE W EEFTT  BARITEREZRRIBRET SRE. ROFHEICE>TEHSN AP RIS RLEN ., TSN LHEEREEEIC
RBFFEMZ=EHEIYELSIANFTY (BERT2E S O EFIF (F5I81) #8258 ¥ 0.79685)

EARTERR. REMEOENEMBERTHYETA. RITARTHLIEAEBFOERKEDBLFIZLY . TAOHFOIILNAF Y IWFENELIEENLHYET,

<Exia R KT HEMLER (GRER) >

-ERTSLIHEBRAEOFRERGICE HERRITHL. RKL10% (FiAHA) (FHHEEEN2,750MZ T E--15E (132,750 (A #H)) DFREFHHENEFET . Gt BEEEFICLYD
BAWVEGEEF BASMEDAZEX LN EEET,

SRR B FEBROLIHFR T IEOTEARKADME TEOEMEBDFICIIGERUBEMED TERICIVBINELIBEENAHYET Tl SN ERTERIRTAE, ABHRSEOEHFICL
VIBRNELDBENABYET

<EEEFE>
-BREEROSBRAAIHI->TIE, AT LIS ESN-BERZIABMVZEFET,
BHARICEECEHEVEER: SRAFHEH (BHAREEITH L THRA3.85% (FiiAH))
REAMDICRHENICCEBEVNEZER ERHM (SR MEDME EREEITH L TRREZR2.254% (FiAd))
MERICEECRBEVEEER ERMERRE (BERITEASN HEEMER<X L THK0.5%)
TOMDER EEHRM. BMAIHFFOTRICHNDFHEN. EEZNETREIIESOERFNADELLY  BRIEICEAREGYEY . BERICTREBVE( ERAOKREL. IREE
ERESNDHMFISECTERLGYE T OT, BT AEATEFHAGIEREEENSZSLRBETYT),
REERE. ERNAOKRXOCEHRFOEHMBERICIRET SBEMETT DT, A5, EFUKE, ABHS. FHERS. BRESEFOLEHICES. AREANAMAEFOMEDLEHICL>TE
EMEENTHRIT D EICKY BERNELDIEENLHYET
BREERE BANCEMAESFORTEG DT, RBEFICHT HRAEAFTVOTVDISEEEZORIESL)DEE - HBERKEORIEESLVENLICEHT HHETMEOERILFICLS. HREAN
BfFEHDOMIBEDEBICE > TEEMBINET T S bIZLY BENELSIEENLHYET
LEREHOFHMEFOERDORKIEIX. SRERSNIGEENHYET,

LT7VRSYT>

FHRHEZFDHEERICOLT

T7URSYTIZENT, BESIIWWEECERIE, #8535, Y4 ERAHICALTREELEFERNASREEE(UTIRERMEI7URIEVNWET, ) DB MAEEI -3 L THRKA1.65% (F K-
BOAA) ELVET  BERMEI7URE, EADBEEAEBRERNRETEI7UR AT - I7 0 XEh->THEY . EEMWHERIL. BEREI7VROERRMICERIEEADERAECEER (SR
M) ExMEL-EREMENICCEIEWNEEETA ERARKRFICKYEET 50, BATNTHE- LREFETRT EIETEEHA FLUIBREERRHE (RXHFERRE) RS,

FEEEIRIIZSDONT

BRE-—ERZNEE BAFEO—AN . BFALIL. TREROMEFOINICEIBREHHDLBEE—BE—ESNDEEHIT, ABRREFWCEDETLUZBFADODOREEZTIDICL

BIEREZEEINDILENB LT HENTT,

BRERRIFURE. REMICERSNOESEZDOHLAMMFFICEVEREITVET OT, %RXE5, SFUKE, B85, THERS. BRESFOLHICISMANEMAFOESESEFIC
HFO BRERRI7OFOEEMBLEBLET . CHoDBERICLYBRERNRI7UFDOEEMEATHEL BENELEIEENLHYET .

BREARNRI7UFICREMICHEARAFTEN-HRXCEFFORTEOEECERRKIFOBLICLYRENRI7UFOEEMEBATEL. BENELEIEENLHYET,




<{ERE3EI>

EREEIZE. HEREICTHL ., TK1.265% (FiA ) (FHEFEEEN2,750ME T E-1-15E (152,750 (FiidH)) DFEEFHH . EEESSCHEMNLEFHHE W ZEFET, - ERTDESE.
BERREIHTHEFZE. TMAITDOBE. TARHFFICHITIEMBELVRENENLEZEET FRRAEE. TEREDI0%ULT, MD300HFAULOENBLETY  ERMEITIE, £5E
REIE DB IMEETOEMEIEITICENTES O KIED LB LY RERAEDLEZ LEDBRAVELDIEETNAHYET .

O2037F12AFTOM ., EEFAFEHREL T, RRBUNIFZLEHEAISHL T21%DF MEBEARBTSNFET,
OfmAmE. ErDE/MERCEIC. CEBWVE(FHEMFOERPIRVOABTOHENRLGYEY , ERERIGIOZZHIZH=>TIE, HoMLH AR ZHFHEITRAE®mI (BL
FEHRRERVEOMEER) TN LISHEMAHFFERIORNBTETRICEHTAVLE, TEBOLEO3X TIRLESL,
I7URSYT DRAHDRRIZIITRE —FZHE (RBIOMERRMAER) | [P—EAWKIFTRHINBRZE THERZSL,
OBRKEZFTADEEICKYVEMBE MM TENMEIZITALGV G FRERITMTIAGVLIENHYFET,

[ B L D =851 B AL H—F DEE]
EBICBTEALK— OB ALAR—k . EBIHEMERS (SFC) DEBTICHAM=ER (FEM) ARAFICL>T, SFCITRESNHEE SR ER (P) ISERIES LD TY . AL
R—h BT 58RO Ah M= Er (EN) BRATICSENLET .

KERNIZEFTERLR—FOERA : ALAR—MIEZFEHAERLI=LDTHY | 1934F REEH G| ATEICE I<RA15a-61 TR ESNHRETERBRERDOAICRESNIZLDTT . KLKR—
ME. ZEERVTOREENERATIELLAMELTERELTEYET . A=HF L. RERNICE TS EFEETE AV REBFEICHLIO—D—FHEZTVER A KLKR—FDT7FY
ANMIRETEHZEL TGV O KBRS —F - TFIRRLTEFEINTEST . ERLALTEYFEE A, LD oT, HET7FHIAME KE SRR IS (FINRA) RAIOBADMR T
HYFEE A,

- ZDMDOMIKICE FEARLKR—FDERM: ALKR—FISREBOREDAZEMELTEY . REHFEEMELELOTREHYFERA. ALR—FDZEEF. BHOREIRVEZEEL,. FED
ER RARPIL—LEOBEREZTHAREENHAIZEITTEEZT IBLENHYEY g IZEoTE. RUR—FDEMIEERLLITRACLoTELONTHYFET . KLR—M L, BEmOFHE
7. ERFEETHEANERITRLIEY, A=ZEEFICRIOADEBFE LSV ADBMBINERSNIE LB TIERPEEEICH T HER . FAFEZAMELELDOTREHYFE A

XARLAR—ME, BZEHNFETTEHLDTT . ALR—FDEFEBEZFHFICIREL. ZOEMONAZBHOT B TALR—MES . B8, BRI HLEELET,

=i st
TRIEMIGIXE ERMBRR(E£/8) %535
MAHS: BAREHFER R, —BRAEFZABARREBHMERR. —BRUEFAZAEHADRGIEHR. —BREMZAEZEESHBERIGI EHR

(20251 AHRE)



	スライド 0
	スライド 1: 欧州景気は緩やかな回復基調へ
	スライド 2: 再軍備の時代を迎えた欧州
	スライド 3: 「欧州の病人」からの復活なるか
	スライド 4: 今後10年間のウクライナ復興にかかる費用は5,240億ドル　
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9
	スライド 10
	スライド 11
	スライド 12

