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18 Key chart 1. Xt

20243 4% 0|Z 02 HisY HUAR: 52

(9, MoM) Y H5Y FX B '20.2¢ ChH|
'245 '246| '247 '248 '249|'2410 '2411 '2412| '251 '252 '253| '254 '255| (HW) (%)
HsY %Xt 193 87 88 71 240 44 261 323 111 102 120 147 139 7269 48
oIzt 160 66 40 33 208 -1 244 287 79 107 114 146 140 | 6533 5.0
¥8 33 21 48 38 32 45 17 36 32 -5 6 1 -1 736 3.2
HE 2 -10 1 -40 0 -50 20 -10 -5 8 1 5 -8 18 0.1
A4 15 15 11 23 30 1 6 15 -3 12 5 7 4 704 93
ZADY 7 -17 -7 -10 21 -1 -8 47 31 3 12 1 -4 347 1.6
2a%0 RE2|El 12 9 0 2 10 -10 27 34 23 19 -19 -10 8| 1012 16.0
HEI|& 1 0 -17 -7 0 -7 5 17 -4 0 -2 0 2 30 1.0
28 7 8 -3 6 5 3 16 12 14 15 3 3 13 383 43
ArAH| A 1M -17 -16 -32 -16 -34 37 36 -35 15 -1 10 -18| 1092 5.1
UL AMH|A -20 -26 -25 -21 -18 -35 30 2 -8 -2 -14 3 -20| -378 -13.1
]l mE=] -1 5 0 1 20 4 -6 7 -1 8 -2 16 9 219 5.8
HAHof* 79 72 62 54 79 84 79 76 62 57 67 85 78| 2518 121
2| x1/047t 23 -8 9 26 51 9 54 47 -14 -34 45 29 48 164 1.0
Bl 0 -2 5 3 8 0 0 5 -2 2 -1 4 1| -156  -7.4
Q4 2 -11 9 17 42 10 24 38 -27 -39 38 23 30 105 0.9
2|ERMH|A 9 11 1 0 7 1 12 7 13 0 17 -2 9 105 1.8
Z: x ABBIMH|A (social assistance) S E&t At&E: USBLS, HZ|=5H 2IMAIME
20259 3~4% F YL} F2 X UE FEEE N8F2 A2LY
(XM=, MoM) New old Diff (M)
3% 4_§ 3% 4$EJ 3324 4324 ‘ 71| (’Fj%i, MOM) 251$EJ 2$EJ 3$EJ 4$EJ 5$EJ 25.2~5$EJ
HisY FHYXxt 120 147| 185 177| -65 -30| -95 HE K| 317 34 6.1 1.1 -1.9 19
gzt 114 146| 170 167| -56 -21| -77
He 6 1 15 10 -9 9| -18 g He 31 -124 -109 -129 -225 -58.7
SRus 4 8.0 8 T N N USPS 54  -38  -19 06 -67| -118
HEY 1 5 3 -1 -2 6 4
HHEA 5 7 7 1 -2 -4 -6 USPS H|2| -2.3 -8.6 -90 -135 -158 -46.9
A0 = - -
§¢,éliﬂ’%% 2E| 1; _1; 21 2;’ _23 _33 g =g 11.7 -9.1 0.7 32 0.0 -5.2
RIS -2 0 -2 0 0 0 0 e 96 -15.3 -1.3 0.9 -2.9 -18.6
28 3 3 6 14 -3 11| -14 -
RESTETION 11 10 3 171 14 71 2 g e 2.1 6.2 2.0 2.3 29 13.4
.28 M|~ 14 3 3 4002 01002 X He 169 181 163 108 206 65.8
el FLamE=2 -2 16 -2 12 0 4 4
X /012t 45 29 38 24 75 12 28 x| 8.1 67 107 61 209 444
I|ERAMH[A 17 -2 17 -1 0 =q -1
XtZ: USBLS, HE2|Z5H 2[MAME XtE: US BLS, ME|=ZH 2lMAIME

Meritz Research 2



0= A2t AF deE: TAl vs YitE 0= HsY F21Hs UMYX=~ CiH| HiE
(% Yov) TH ARV ASHEE (HRFE) Badrasy '25.4% 1.03x  (HH)
MAFE] gl H|T2|% oI/ HBX(R) 52 (E) 1.00x
7.0 A 12 1 ir 2.5
2238 203 !
6.5 \ 1
N 1l 20
9 1 1
6.0 1 2028 1.21x !
1 1
- 15
55 i Y !
b 1
50 1 ™ L 10
45 A 3
=N 404 05
4.0 A L
3.87
35 0 T T T T T T T — 0.0
'21.7 '221 '22.7 '23.1 '23.7 241 '247 '25.1 ‘01 '04 '07 M0 13 16 19 22 25
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I Key chart 3. MAHE

Aol e NUE Jl0IE (24.88~25.42)
*Hy) [ 24989 108 118 129 2519 28 39 | 43 58
UAsin 885 820 787 862 835 817 811 867 874
RS 1,690 1,822 1,871 1,707 1,708 1,748 1,810 1,918 1,916
Aotz 659 721 736 682 693 751 692 670 668
X[ ALEl/D|E} 960 850 855 949 830 866 855 775 766
AHgEel HHY 2,051 2,151 2,182 2,031 2,124 2,208 2,176 2,235 2,288
Aol Algme) 656 608 690 655 659 662 739 701 725
AAXE A (A) 6,901 6,972 7,121 6,886 6,849 7,052 7,083 7,166 7,237
ANesolT (B) 168,703 168,428 168,304 168,547 170,744 170,359 170,591 171,135 170,510
7161 =(%p)

YAlsin 0.52 0.49 0.47 0.51 0.49 0.48 0.48 0.51 0.51
Gz 1.00 1.08 1.11 1.01 1.00 1.03 1.06 1.12 1.12
AHoratg 0.39 0.43 0.44 0.40 0.41 0.44 0.41 0.39 0.39
XpEE ALEl/J|E} 0.57 0.50 0.51 0.56 0.49 0.51 0.50 0.45 0.45
ANgselT xHHY 1.22 1.28 1.30 1.21 1.24 1.30 1.28 1.31 1.34
BHESOIT AmHeY 0.39 0.36 0.41 0.39 0.39 0.39 0.43 0.41 0.43
AAE (A/B, %) 4,09 414 4.23 4.09 4,01 414 415 419 4.24
At&: US BLS, H2|=ZH 2[MAIME]
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Xt&: US BLS, US BEA, US CBO, HZ|=5H 2IMRIME 53 F1 % 0.47793 x (MY E(-1)) -0.3598 x &+EZ + 0.3830 x C19 Dummy
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Xt&E: US BLS, US BEA, US CBO, M2 =53 2IMAIME =3



ISM MZH/MH|AY Key charts: Z7| £35} vs 2128 o1
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