74

6. CHEAl

1|

e
Klo

o0
&

o+

100

88

H™E O Z A9

Ab, A

SEXIY O|XHX|

a

il
&

olo

93

7tael 2 AIARY

I
I

&d

K

96

foF
100

il

LA

1
ok

()
il

K

IF

100
H

103

ol

I

ol
N0

T
on!
N

106

109

15. H|

A FA






RCE
22 U2l gE S8 AR
Ao 53

2026\ A S weA] £ES AdE
vl 162.1% S7FFaA Ad sHE71(+31.5%) 2.t}
S7HI7E FA) S E ekt 53] W] Rk
AE5E Y] 49.1% — 2613 AE] 245.1%)2)
T= S7HEol A ==, ©li= HBM
FAE HEe o S7PF HE DY HEE
HAZHA] EAakE A HEe] REEA] 7FEo] A
Al st b 2 7)Q1st 20201 1~52 F
W AR AGE7| U] 87% =7el, A
W SH7|(+109%)°l olo] Azt T7HE A<
iSei=

Bz X Wi o £E SUE
A ABEE)  — WEA H0(9F)
(@I, %) ST, %)
240 ¢ 7 120

200

160

120 r

80 r

40

H=2| gr=H nPA X HE 7HH

<D™EAHH 7> <SE7HH>
— DY — WEEHA DY —— WEEA

= = = EE
0 &R (=) 50 (=) =) 5

40 40 40T
30 30 30

20 20 20

0 0 . h . .
241 7 251 7 261 6 241 7 251 7 261 6

2 1) D2 DDR5 16Gb, 'HEZ2HAl= MLC 128Gb
Xt&: D#eXchange

1o
O+
of»
=
[
s
32 rlo
i
)
i)
1o
Y,

o
o
o
(m
=
o
o
lo -
il
rl
e
o o
K o
o

3
2 [o ozl
R
o LM =
e 2y o %ﬂ
o = =i
N oy X
o SR
Lo RN ol
_\|[_4 Jﬂi N i:ﬂ
JT\L i o% _g
flo oy —=
h o
:(;j fo ig x
E
o 32
) p
= b
"o

oo
rE
b
i_l“
>,
Y
10
N
—-
i)
2
Pl
)
rO
_O‘L
=
32
o

Hr= 23 5ol 7HA dsArE 3%
T EFolth Al AW E n8F ~Ee
A 2 grjo wal eSSD S0 ARk
TZA ot wEA ZUebEA T
% o] A&HHE glow, o]d upg} 7}
A7 FEE ATk 12 7ol Ala ghR
97} gaxEA] pAKRC 2o J1A Ak

1S 3halct

to < ¥ ¢ &

N
i

12026 62 HI=A| SEU2 48ATRZ A7t 7|F GO H|UK|E VISR CH, V| +EH

rlo

192492 8| 7| Ee 2

Abe ZTHKIE BASIACKED| 7|5 217 Z|CH, 251 SHEE7| 100291 = 2).

2 M 22[HEA| 72N 7HY 20| ($, DRAMeXchange, %= T

7|2 ChH])

[DE(DDR5 16Gb): 2598 6.10(+196%) — 128 20.80(+241.0%) — 263& 31.00(+49.0%) — 62 4000(+29.0%)
[HEZEHA|(MCL 128Gb): 2598 379(+215%) — 128 574(+516%) — 263& 17.73(+2089%) — 63 2882(+62.6%)

~
-

[> 3 hi Zodig A



AdAAE D B AEEHA] BEFoA =&
, HT WE Ry
A vrebsT wE
o]o]go] A e vk, 3t

PR ool WM ANEA B

H22| H=X =5 0] 3 MY

oZ
2
ojr
)
o
Jot
I
o
=
%9,
- 2

20 ! 20
=

SREW X &

-30 * —20
24.2Q 4Q 25.2Q 4Q 26.2Q 4Q

) S YK
At&: TrendForce

AR Z = 9] g7 A AL SKERO|
YUr)e) gdolode AdEr|gm] & Zo=
1

1 %
73] Qdggolelgol At BF- T0% e % g

5 v Ee] gheA 953 el g]lol =l A

S FEE ISk 5 Aol A AAEST mEogn s9se) AdT Aukdon A

ol D WIEZ A 70l & FOR AT » mo oy Ul a4 BE AL wjE

B ¥ = 7Istw, o 71 @0sy) 491 1071 7199 ggdelele

AdE7d] S715e] 2A sy 43 &

z9] FE7F 719 AR A0 R H =

B5S Bk Al AAREEZF dheA] AlE

o] Bt o] el T A 59 9% &

Z0] &7 20261 ZgREY] oFdFE] A A e

2057 Hred=lo] ghtk ofgk =l WEEA] Al 279

A DZE 539 0 581 0 817 | 1240 - o o - R

o fjg AE-m|FAk ATl et 9] B} S

H g0l 42 0 75: 537 876 82241) FEmo] Wol 2R Al Ak AN FI=
xR - -

P agois 79 29 e7 | w6 e 7|8 -FEEE ApEstEa glow, AR 4k
SK o= 399 | 573 526 828 1354 LH ookglLi]' ?ﬂ/?:]'o] /}:]: 2 Q_ﬂ %L\:‘ 7}13& H
& (@399 oIt}
of  aool 167 36 36 64 O o
Y (5069
2 YAOIYE | 4181 5330 715 765 i 746

F 1) (UHe HESTICHH S22 2) B=M B2 7IE
Xt ZtAL BH|O|X|, FnGuide

3 HBM AR} L APETIXE SKBIO0|HA HQE(OIE 7|F): 2024 395%, 533% — 254 202%, 59.6% — 20261 (04| A} 27.9%, 502%
Er=EtE A A AR

4 Sksto|H A D, HEZ2|A| HY0(2 S7HE: 261Q +300.1%, +8321.1% — 262Q +442.1%, +14,3964%, 20261 (Cll4h) +376.1%,
+1,6086% (REEXSH)

5 SKSI0|HA D = HEDH OjEM H|S: 253Q 514% — 254Q 628% — 261QOHIAN) 743% — 262Q(O1I4}) 744% |25 H)



ki) otk thyt 5 Wil JAISe] B ), v
= AY Qlze) o] whE dlo|eAlE] A4
244 27 179 178 A, 5 AY AQGTY A A3 a2
e
= 09 63 (N (09 A3ke] sk g~z 288 107 o)
IH ateiolel 19 33 19 22
esT (-390) 754) i (-197) @)
ey "> 187 92 128 U AN AR kEE S
g2 (303) (381) (31.0 (392 ) "
= eTellolfel 13 24 07 13 olojd Ao HAgdr) wWEE WEAe]
L e 19 80 Zhel Fo kAl QAEC) A W FAe)
o= o 155 152 115 118
3 =53 146 (20 @8 9 oloJXHA AR AAES FE =2 Tt
b aoio[al 22 25 16 20 23]l Azs AAMo] x|&=E Aoz wolth o
=) AN IIE (e DAY 57r2 28 WE2e 4% 32 W g oA A
2) 20054 ojz 7|= . N u
Rtz S| W} ot ggHe® FAgsta vk = &R
QA= 71 ER7) Fof ©@rt Qs s
20261 sHE7] =) wEE] WEEA] AR AT wolgton i viwe] A% %7 Wl o
st WE F2AQ 58 F7189) AlstA & A ojzdo] ZAEAA oA AfAe] ZidiE
o s 9Een 2o ARAE (&8 Ao [ R I kiU i o A = T VN S |
2 AL e ARQES Al #H S T 5Oo7 AlgF F]lo] AdHAQl oo v
e B sy FuiE F7ekar glek o B A® 220 el PRl e S
ub A e | uke] o]F okAl AYA9) 5= st AR 7ol AsEH QA Wl F=5st A
& A B4 el D-1do] 2o = FE Z0F o
3] HBM2| 25 4 9714 3749 =& do|n
= s u 4714 T e AT
Zo7 odert o] o] wEE f30] Elo]
E el uhE

N
e

z 2 oo o
ro,

oPdEAA HEe] 7HAS] A7

olojd Zog Holth FQ wwy AL} F=
Houle) 71 3 A7 S AICKLTA) Aldo] &

6 BHA| A2 Al AICH =2t B cPU B4lo AFY mi2iCiojAM 1ds- Y= H=Za7t it He2 Fteske o
2| 4 AEE(Memory-Centric Computingy 22 FEHz| 1 Q= Ao 2 H7te|D QUCt

2HETRt= DY S4/2| HEH P4 Phase 2026'), D R HHEZ2HA| k2 2Bt P5 Phase 1, 22027'H) 7+&0| O|-FE|Of U
Lt SK&HO|H A= D] HF M14 Phase2 3! M15X(20261), HEZZHA| AALS Q[EH Q1 Y1 Phase 1(2027\), D A4 49| v1
Phase2(2027'3 O|=), Y2 Phase 12030'H) & 4l MAtEtQl S-S FTIStD ULt oHH FE= HEzXA HZ7IZEXE (20266
YE S8l LA A SAHMT H 47], 800= ), SHH M 17| H SAEGIZH), Al HIO[EHMEG50E) &
2 ZEHo] b= oF 107t A0 20009 2o £XHE FXIE A=lo|ct

~

= B

8 E7|SSAHLLWTA, Long-Term Agreement)2 4 1~3H9| A 27|72t S0 S5 2, L A 7H4S AN ootz AHLoZ,
NZA= OFEMOI SRS 2SI SEAts MAAEE QPERo R 3lg 4= QUCHs FEO| AUCH Ao EH oz e|
BH=X| S22 2027 S39| oY FEVHA| dA 0| 2t2E Ho 2 AefRICh

~
w

[> 3 hi Zodig A



74

i
4

x re re
ra
A

oo 18

=
mn
—_—

)

1224 AR 2026 1 E7)E

91
71tiH] 18.2% S7I8HE & 2022~2024

=

9

YIS

¢

N
_O'L
2
MR = R oo

ko Jp ot P

i,
oY o
2
)
A
b
o
b
i)
Ir
00
%
S
i)
S

ru}l-'l E

ry

Bl

i

tle
mL op
ik
ofo

r
i
ofN
N
i)

2 % 2o N
o

I7F dAF e
2026\ 18715 AAF7IHH] 9.6% 7

ai3let. ofefgh #

fr 2 ot
S
ol
3. ok
- T
o R
1o ﬁ];
fe ML
_lg Oﬁ
I
QI i
o [
iz o,
o o>
>,
e
o =
ol o
B oop
30 ol 2

ASE YUK SIHE () m—m HID REHE ()
)

o (RESTITHEL, %) (/K

1 600
~
N

30 0
21.1/4 22.1/4 23.1/4 24.1/4 25.1/4 26.1/4
=) 1REZ IKHEEE 34T S
2)SD 400 =0i7H 7|12
Xt 70BN, 2EH e

Hl
oo

S A Ak 2024 287]5-E] 20251

471 A7 ] FaAE A8k 3o

==
o, AFHFHEA0E F2% S5 Yehja
ek oAl F5A7 5 78 A7
0] HA Al F2 A 5 388 A
5 Arkstol =i Al SEtekar glo §
A S AdA7Iel 58] st
T2A 54E 2 Yok webd] #2249
AL Ao AP AP Fo U
oz Zgsm ok
=W 277 o B2 TR
15 (EINTHl, ) =T FERUHER) EE) 4 00
10 1 2.500
51 1 2,000
o NN /\\__/ \I - \/—I»/‘w,soo
-5 H i 1 1.000
-10 H 1 500

15 L 0
21.1/4  22.1/4  23.1/4 241/4  251/4  26.1/4

T3 7o AdAE VM 9 Arlew T A
A7k Asta Qlok Aaagad)e a4
A7) FRoRE AFE AAE F ¥uel &
28k Wb, ZAF9] 7] Z(EAF; Electric Arc

o]
:

HN
o
ol
|o
il
S
ko

= S7kehEA 7
15 7|the] 14.8%

-
T BT

0 ohnit HY ME2 F2 d8=Q SI¢I22M, S5

FEOR ) HEECh= ¥2 50% 2ME X821

[eLiy=)

=]

OH

A

10 XS A (H 0 2021 159 — 20223 126 — 20231 85 — 202414 91 — 20254 80 — 2026 1£7| 17
112024 SAMZLZAL] 2 QIHBAA| 1XEZ MAtoj B2 & E7t 2H U LEMEO| XX|SH= HIF2 2 606%
X

o o
x d -
o[}, EE3t 2005t 7| HICHAE I SRAZ UHBIL 242t 1600HE, 2209HE0] QI7H BT MASS BT Yo

U M| e 22 128%, 176%2| HISS AHX|SiCt

2 HYUAE YUMo MY - B HE 2sl0] V|2 RS FTSHL oH, 20261 63 EAT = 2502HE

TRe| H7|=2E ESIIAC.



w4 A} Sl BeABe] q&How A7)

=
o FEg o eF 9 el &

° o —_ —_ - o
T = o T .’ e o:]Zj_

ol 2022 o) WA stk olgh M A

Do wamw AR A7 Ase A7) (2025.4%) H2SH HH Hutetel

hes

oA AAIAAL 3ol ZAS AAkshs < & :

) N A e el BAE A _} 5| @o2s7E) okEl ez a2z

AR Fo A7 Fde szl H | ==z Mt BT

k. (2026.1%) 20E H7|2 XY L 2

QrotagHl B T

(2025.18) 3% 7tSE 50% T2 2 of¥

BAIW ) Y HASFUG HI|2D -
(2025.78) N& A LHSH 7tSSH

=
o
—wrau @ A | @osnE) 5Tl s so=
o —MAE M2 (2F) o A3
1000 (B/ka) ——ezug myle3(es)  (FkWh) e HZ A sy 73t
(2025.128) X2 & LAISY 715
800 200

Atz A2 "HeXtg U 7|

e
oH
=
=
o
=
4

X

600

400 1 100 QIHENA 57 N8HEY HmEHX £
20T % 3300 (& @) 5300
0 b 0
21.1/4  22/4  23./4  24.1/4  251/4  26.1/4
F1) XY Y HA3Y I|IFE 3,100 {3,100
RhE: 2SI Y|, HHSHY 2 AIZH(EPSIS)
2,900 | 1 2,900
olelat <% #2404 otsie] thSated
AhA A3} F3A47314L8 20251 0] % oI} 2} 2700 | { 2700
ol dx ARl THes F4 - SHeke
TAE AR T FP7I9e] A 5 2% i 25.1/4 25.3/4 26.1/4 29%
2T T4 FQYAAY) BGEA s 18 mymmzoz
_ XE"J— _IRX-lE%
Aaw oo glom, AP|QEe] Pu = EIEE

2 OQlgk A % 1
FAA FHE AEET

[e2}
=
A SAG 0z At AAFAAE 3

At

B o EMAHITANE 2022F O|F T7(2F QMeRE 940l JiME|n oLt 5ot F5
SExH7t 206 of| Etct

4 SICHRE 0] () : 2023 6504 — 20245 150 — 20255 892 — 2026 127| -725
S| F0|2(Ad): 2023 6~128 2,355 — 20241 1,025 — 20254 594 — 20264 127] 214

5 QIMATR ZAH026E 50| HEH MBI 70| AXfcts BZ NE7|Y &5 778%= Al 347 0= 2 A
0|20 ZASIRAL, 666%E Xl 1270 Bt 7ISE0| 70%E ot2ldte A2 LIEFRICE

16 2024\ HANZYZAL0]| HEH QAXAAA| 1XPRZ MAO|A S77t XX|SH= HIB2 608%, &7 MEY dA0IAM 1K
HZO| X}X|Sl= H|E2 485% +=FO|Ct

21
n
i)

X 522 Qlgf| 2025 7|&

~
(%, ]

[> 3 hi Zodig A



I

7

R

:%]_o
A=)
]
o317
-

3k
° Z]

) }\g
A
[}

Rt
=

2

=

WA

EK

T

o

A <§

ato] i 22k 2 7190el
ato] AF1917] AdA

o

2
L

]

e
Rus

[e]

=
T

A 18447
11 9

I3k

76

=35
o
58
Ny

L@

8 m

Mg

LI._I_m

d 33

mMH._|_._

W0 X

RO K

R D0

Y o] &

O_m_|r_._

vy

= 0o &3

Vg

BXR

==

Do

Foha

AR

e

S

RS Mool de o B OK o N o e
— 0 . SN

= o T o go = & o0 T gy a#m oy a1 W o
< o B oy XM %1 0l oo

) w WT ‘l‘Ar‘_ Q.ﬂ 1 n_Alo J of.c mnA_! ‘AIVM LIm_|_||_
T T o BT ooy 0 doomp N g RO N
T T PR o BN kg o R
iy —_ = —_ 1o = ml
&Vﬁ%%ﬂ%ﬁaﬁﬂﬂa%x% ES
7| ~ —_— Q -
o]ﬂWﬁvozTﬂluxdoﬂMLmn%ﬁoUr zoﬁ_wl_.:l.
XN Of . = AT OW T wr No <0 AL . = < al O_|_|._I
" o= NS gy P T T = TP R )
TR ) -~ qr TR o 0 <! = &%
G FE P N T I M= 50
ﬂuHT ﬁoﬂmﬂmﬂxﬂlig X W o = K
T — P T g a0 & B ol = <
Hanmg oM N . Ry
B BB Lo R M BRI oz
PO o X AW NI RN
ooy X BTN o " o T 1 %0 oF O
o zr & = o ) e of oM e " T a7 o 31 &
H ~ X 7 oo - N Yoo _ of pl ®o =
X X o KN = ¥mE
PP HAPTETNEE N w N E

R THMERR T NE KN =

o ZESCHE LFoICt

t

[

8 QMRS = HYV|YS2 O &S HHZ o +E22 JX5
A1



ol HIAN(+21.4%) BT 20259 &by

rz
4

T o] olo] Ee ZrHAE A&tk
BMXY g2 FAUO|
SHE-017 27 ApHS} WY Rl B0 46 W
254 258  261~5¥

H B de-dvERg e Ay 7 2115 2032 2077
F3E 91 F o] EAZE I o) 2026 5 HEOl-lem) (1+835.%) (;(;38) g—:%s())
d1E S FabEe] Atk o]l S AlFto g HIEOIAERD (45 159)  (+02)
FQ SeAte] HAb FAD AT A sl o, 2L O
A2 o] A3 vk wbd } QA 7 oA T T R——
r3 A% FEE 2gdlA 9% A 5 IREEREE 19 (204 (214
on e IUNERAY AWl AHAYL 1D Gahen st wnaa
e v FEd 3ol s Ads
gug gstoltt oo wel kx| gl FwEE F U A A, b4
sl role] o IS HUp RO = A 3lE o] thEES A EE AE oy
A et Aot = Adal] LA AsE ok yEed

Z71AH9 NAEY, FEAH dEB &
A2 2 e FNEFIL =2 o34 o] P sUdHS W 9 HOow
2 qgto] AH3LE = THolth 20261 1~5 T FEYY dHoF S B,
4 F Padde 3% AYAHBe AH L3 So] £29e AdE/|gu] o=
o0 E ZEoly FA w3, TEU7 & mlo]yA Zo| Ea, #4 7%
AE/|] 23% AastEA s A48 w nloluaz AfEIY Aozl H
1, HAHY(EUE, RME 02% % v)@=5, Auchs 509 54 24
Zbell AT W A3 oA s AA o] Zads whd, Fdurs Zrakgin
< A=A A s 7], +36.0%) 7 U

v E EIME XEE 2 M3t 2AX|YGo| a2y sz &[XG, 2025 28) S2 H16t0] siRt=FYS s=r
MAZFZKSIO) 7|79 ‘=425 B W 2L MHAY'S ESH= MYOE HOsIY 1S

SEAX|S ZAEO| OF 48%((2020 X|GAAATE 7|F)E KIX|SIH, Ol M= (6% A Azlsict

SKsil 21} 00| X|2tRlH-lineysl 22 2026 18 2T Ol S7|E =S, =Ll £|of ZH|0|LH ARl HMME 2026\

58 28 AXKIE BAC 2 #ASHE PR JNEeHE olZsks § F2 IR MAIS| 24t THO| Tt QUCE

21 2026\ 2 SHAITMIMAIE R AX] 27 HHO| 22| 23|98 SulstRiany, 2028 38 F4H & QIHof JHE o Folct.

2 2024 OIEN 7|F T2 HIF2 963%, 022 37%0|Ct (RTYZEAN

B3 Mol AL, 2026 1~58 & Z4H|0| 2t H|ZH|O| L SS20| 242 HMEHE7|CHH| 16%, 34% SN LAZ HESICE

242025 R/T 7|& TN 2HE(47,7662t R/T) & 71H|0[1H@4,368% R/T) HIE2 949%0|LC}.

5 ZFOE0| £ HTIeZ Q1% A FEut ZSAEIR Qs =& X[, MEF 2F g7} 450| 2 2 £33} 59|
e @go| UCk

%6 2026\ 1~58 & 0|72 29| AH0|H =& A2 HMEHSI|CHH| 128% ZA0H, & 7(2H & tY I7t2= J7He 2 0to|l
2 7|0 E(-22%p)S LIEFARACE

27T HA|IZZ|N = +04%p), E2HE[0E +02%p) & BEO| X|Y2 29| 3lF 52 £&N|, £+ 245 S0| 2 2 2E 0
ATx Halo| GO NG FHOR FIISIRICL

T A ofn

gl
ot
Ao
0o
2
Mo
dn

N
S}

~
~

[> 3 hi Zodig A



78

HAX| FEo|L] £ MED 9 Fo X|oi 7|ojE2

FAXY HIZEO|H =5 HE 3 F2 F5E 7|02

— 5 70{ 222 JI0E —0-Z718 omA JloiE

%.% %,% (%p) %
9 (%,%p) (%,%p)_ 9 I P (%p)4

o
3 :;l -1 -1
1
1
I
!
0 0 -2 -2
o
-5 L Toges t, L, 27
23417 26.1~5% o £ & o

F 1) HES7Ice SEE

2) 7|0l &5te XY
AtE: sjY4-AHE PORT-MIS

HIZH ol # &= FEAMH, KA So%

=77 E3kE T |A 20260 1~59
5 N

F WS AMEDIL £E Zrhsglon,
A45E A2 So= AfAA} AP
Zolgr] AdE/d #a ADsAT
JAFE AFRFE LIPS FhsrE o
A%, AR Fol was] F7hA)

HJ
X,
o
ot
i
30
)

5 I |
(%,%p) (%,%p)

15

g 710ie —o-3718 oXAH JIH=

9, %
20 20 15 (%P Ger)
/

-5 L 9 s
AN A
FURARY
-10 - -10 EndE
23,447 26.1~5€ 2]
F ) HES7I0E SEE

2) 7|04z &3te| 371 B
A& s =L PORT-MIS

W o REe Ffe] £oUt B W
2 Z7hta gk WA 59 R E
FAS e d3el BYA 7 AA 5
b= Jhed, FF AF= AF 4B
WE G )G SR, e 25w
2 WAE Fol 9T vAWA F2A
-

ol7ka Qlth 20261 1~5€ T &
] 3t

Aol AdE7IdH] 36.0% /et 7He-d)
SAW R Fol 1974% Eolvr b
IS FECIE s42%)5kith # @
= A

28 HIZE0|H 3t=2 I H2F 2F 2&21 LHE(534%)2| HIFO| sl 2tRtate] 2401 2/2td66%) 2t =Lt
4y

¥ 7| 2EEEE HEE T 712 4°C 0512 B2 AHE Higt S7h AlY

AIE 2010 7|25 Aoz FItECt

02X SR SUIUED, Ol 2026H 1~58 & 72| XSk 50| HESV|H| 552%=2 37| S7tet Fgez

chelct
3

Tl =27t E3tE H F2 7|28t Aoz HItEL

» BAIR|of oIl BB F0|@HY, YT, [ HUS

=om, Ly o)

HZ2 FHAH S| 0|0jX|= 7h2H =H dd37| R0 o|oT Hof

'

q

7|CHH| %, RARZZ A

2025 7] 280 [21.8] — 2025 S| 327 [267] — 2026 1~43 369 [39.1]
3 F=22025d 128 ARZ LR ¢ F LYol Bt & 7| =, MH|A 2HE T & AR= MUY 2delE ot =X
S LEIUCL O[0f W2t 2006 1~58 & T4t Y AR=MO| 181H22 HEST|(95H) tiE| A SIISHACLE LS A

QI &)
3

=

=

22|18, AEUAoL 2= S OrA[OF 22 Y=AE =2 &

7H
ol Mlo| Z71st Aof 7|Qlst o= mTtelCt 202514 2=l EE52 T MY HIE2 Ha|E(137%), 2L =H|A|Ok
Q= (52%) #=0|0, 0|5 =7IE2| 2 HIF2 ZICH 03%0 EISICHEAMA] AR= HHEH)

2 :
AIHE §HQf Fr|tEs 2F =8 242

ne

e

YHYFE SSAEO HE 27HdS S22

JtMIE E=H ol 3 ARE 7| B7M00 WE g =

(69%),



S A5-AAE oA R Sel dgle] <k
3 ZES o)zttt 20261 1~5€ F W
=0l E AL AdE7IN] 21.4% Eo%
o, 53] 4

3 opd Bel YFoz A
=
T

Lg Zlow ddd

2026'd 1~53 & B2AUX|H 4 o2 Y72 7[of e

(%p) (%p)

20 120

15 15

10 10

5 5

0 0

-5 -5
23 malE osyAor oE  memp Y=
HE7|chH| SZEQ| 7|0l

% 7Fsd T ulg] shElads odd] s
sha Qlck ok FAR|o e =o FguildA
W} FEol 84 ARFOoRA ] RS ZhE
wk, ] B A = (Hub-and-Spoke) A A 73}
Vo g B FoE T4 AR Q)
olof wpgt sHE FitolMe FY AE3krA
dste 58 AviEdRt 7ES AS F8
of AE&eel NS wolal #1 A
S 3 Aste Bt Qi

o7 HEE FARA| ] pPA AL HSE
7b FoHAE W FFolE 45d 55 o
ojh Zlom ot ot Fortk A5 7]
o] et =T} =2 H2 FAA Ba
3 207 ZAgst  glrh olo] HA- 1A
ShasE Bal £o JINE Halt B, ve
718 el| A Hloju} K3 Home Port) 7]s= 4

skal #g A gEeto] AFE W

3 OHEX THAR| ofX|Ql THOt=o| 400124252l ZEhe 20261 1~58 FET 582H =R HEAST| 412H THH| 425%

SR CLE MR LB L)

36 2025 FArgol AUAZY XK= M 100cH S T 49/, =28 HR2HEIS AZYO| &L
FE RUARYNLHOIZ|(UNCTADIN ZESHE X2, 7| MH[A il 5 MAF = Z[CjHE37]

goreizy x|
S2 Ftrtol

LHESIO] MA sh2yoll Lot B AZAEO A=K| LIEFHCE

37 S EH AT Hub-and-Spoke) A A= SHES AHHEHUb)Ol S = 2 XY
HEXI MEez Fa 58 SHe| 2EMA 7 deizl= FA

AO|C. Z|Zofl= Z=CHE AUH|O|L M fiet si25We
olct.

2tSpoke) 22 F4t 250k HIE/R &

~
[(]

[> 3 hi Zodig A



80

20261 &Ht7| S4X|Y XHSKE d4k-7.9%,
1~59 71, olsh AdE7]un))e FEo] &
S7HHL3%)SE o vy & 4
(-182%)3t & &% sk Evket A
2Fs2F AK0.0%)S FEO] F7HA2.1%)3F3
O}, W7t A(3.6%)3H oFREHAlS e}
st

B M

2

FU U BRI RHEAE WA

/4 23.1/4 24.1/4 251/4 26.1/4
) YED A
2) SMX|Y2 RSk SMST 7|E

3) 2026'F 2/427| SMX|Ho| AL 4~58 7|FE
X2 staxtsAtZ U2l EM AR, o 2d Sitas =it

LH =20l (-18.2%, 1~5€ 719)w A 77 4%
o W 2uAeE YF07 et o7 Ant
Aoz Fahe 7l FYAF B G A,
T g ST T JFow T FH A
Pk EridEe Avrd, 1457)ds S5
37 A4ABYD ) AA7F wAl, HEEke]
A2 714 Qe T O 7 714(-8.8%)3FA T
2487)4~59 710l dEA 2 A, 8
AF L ZES|ARS] SQ]42 ol whE §F 4 A
AR Arro] AA 7Had Flo] Ujg=gn) F-zlo

B olojAH T F Aax(302%) 33T

ofs

ok e

2 2 SMX|0|AM AMAE XHSKES] L4}

& LE2(2HE) —o— 28 L4 SHSIRS) ——FU L4 FUSIRH)

3=} (HES7I0H], %)

a bk

=]

o

o

0
21.1/4 22.1/4 23.1/4 24.1/4 05.1/4 612
F1) FEa Lol
2) SAR| A HORISA SASH 7|
3) 20261 2/457| SAX| 0| AL 459 7
AR SFRRIEA D UR|E[AOI S| SHRO8 SALEE EA

® BICfXIO] AFY MAMET TR YMKBO| Chet H2E

o= O - o
FLSALE

39 ATIME it HHMERITHSY) S 2HHR026320)0] IHE

o2 O 7H2H|, ERAF CHE| E71X XES0] o= Hil g LA7| 2K} 4tgfo] B2 itixtt 0
ez O 2 Et4S w2 A2 ZALE[QICE ATIEEE HI|Xtof| ETLX| o, 7 erdot AFEE

HIYo 2 oitixt SMEFol 4, U X +E2CmE

SE 43 AFHO| 2427|KE BANOR MM SHHQ &
EEETIRY
IRl M

AHE SOkt D5 L7 | BXHEIHAIA &) QMM EE S0l 2 A2 metg|RACt
402026\ 1~53 F=QUX} SHA TOHZRZ 29195002 MES7|(EHT 22,068CH) CHH| 323% S7I5tAU20, s 7|2t =X}
O FLIAY FRFES 24%E TAST|(173%) CHH| 51%p B7Fst 422 RAHZ|ULCE

4

HEats 23 = 25 RHo| Ti7HE 300~H0H2l 2ot oH, 480= HI|AH Ex5 oflato] =7

e
el
i
A
pa!
2
=
®

OllA Toizl= 2y Z2|0|Yof Chsl 22217002 XI5k § S4H0l 714 HAE TE vt QUCE 0|2 Qlsl 2026
1~58 El&at 2ET TR 9004012 M S 7((2567CH) CHE| 2 Z(+2508%) S7I5HUCE
2 ASA xS WSk TAHAE X2 AHROIHY X RHBAKRLIFE)Q| THi2t 2026427, 2026518222 I8l 2/4&27 |

S 4~5TUL =FO| Y4t XHEHO| YTt A2 FALE[RAC,



TEH+L3%, 1598 7))L YA BE FF

=
B9 4oz U &% s,
%

(+35.0%)= & F S7bsith E7EE B9
V4710 wlar AEAk o BAaSdn B
Tk A dEr] Fxle] wE 7|A g Gl
g0l T7H+2.3%)3H 0t 2/4-271(4~54 7]15)
ol g@EAR FF e ARl mE At
a7k EAsEg o, AL =

Aok 5 FHA B e A o

=
T2 f2dd 4= thesh FRHAI(-0.1%)

12 ¢

o]

21.1/4 22.1/4 23.1/4 24.1/4 25.1/4 26.1/4

1) YER 2
2 SMX|YL RSk SMBHE 7|F
3) 2026'H 2/4827| MX|Y =&

Xt&: sheAteitz e e A AH 3,

SAER Fi

b

TEN17%, 1~6¥8 7|F, 73 x2S =7t
HE Avry FEA 50% Wes A6
H=(37%)F T2 HielE sk At
(+41.6%), TT(+30.7%), F+H*+6.7%) 5 A2
o] FEo] & F Tk HA FEAE

2% skl R

i

2. 5pt7| MY

20264 SHEE7| BAX|Y RESAE AR 57}
3 =

PgAE Bolt 7heR| SEo] A%

A st SIS UERd ZloR A

o

t 7

9 15%(2025 7195 AAEHE ofwbd 7}
s UedlE Al A

SHH F=r A71AF 44 BYDS 20261 1~525
Al RE(7,023 o] ofn] Awtal vl k6,107tH)

ol
)
|o
i
2
o
i

4 0= BT XFSKH A0ToHCHe) SLEEES7ICHH], %) +622025H 3/4=7]) — -37(4/4271) — -57Q026\H 1/427]) —

-204~52)

420254 1/427| R 2/427| WiOiAt SMUHET YURE| +ECF) SEES 4L -79% 92%=Z Wikt O|= =X|05F
(Hyundai Motor Group Metaplant America, HMGMA)2| $X| M4t 2243} 7|t 7iE 59| Fgoz 3 = ZAst Ht QICt

45 =QKto| FLYAIE MR ST 71F, %): 178(2022') — 1652023H) — 17.3(2024'H) — 193R025) — 22420264 1~5%)

46 PR 27t P8 B 31E K-S 2ste] 2025 EHE LT |2Xe] JHEAH|MIE ECH 1002HRAE SHEE Z TSR
oLl 63 O AW ZX|7t BREID SHE|REE LT |RHAL FOHA] AH|XHS| SEO| ECH 1432HAWSA|, F7F7HK|A|

Zeh 1 A= o ELt
4

5

BACHXL= SEE7| SO O (LI 7|, 30| 22|=), FRHLH 7|2, Sto|=2]E) R’ HLIAIAEI0[E2|E) MAF EAE A1

SO|H, 0|5 XB2 7|E RE2 X SLUSHO|A i So|ct,

[}
et

[> 3 hi Zodig A



82

S AdelE & =23 A A o] ekx48 e
AT 2026\ FU XFSAL WAL 2E MY
shedow A4e ZoF KAtk
m3LP AP E BES R EAZ U E| HAEE
(58] (%)
5r 15
TEZ BE A gs) Axd solne
A e To% A% SN 0% ok
HeAb 34 stz o S U BES
24371 Foll thAlE-E gEste] 68HE Aate] 0 0
- —0.2-03
U ZloR A A e 22E
S ) A ek sHblel| Sakdt
A, FERE N S7HE Zlow e g e
T FF WA Vs 2AREAF AR ol N " b4 2oy +2 °
B EaF H89L 13.8%1/4%7] 719)Z miid
- - - _ 1) 2026 A7 TUK| LEA|F: SEPR0266E), A1 HT-2I202658),
7L glom, wis Selu A=A AN U Al T e souneonins s
2} A8 A 2023 0] 1FF| AREaL Xt&: S&P Global Mobility, £HH AT, SHAtE At el A 3|

ek frl o Slelne At £e5 s e
9ol PlHF % FUF sholuelsat ol

sP] & S7HIE AJS ZloR o

e w2203 EHHMGMA) ] 7HEE 3] &
T Py @9lo=® zhgst 7107 Helr)

i
10
ol

o
2026\ 1477] ZAo kg 7FEES = A7 1A}
T A T JFow Ade| AET ThEE
(653%)= A 3l8]8l= 382%% 7153I9t) ik
SHEZ|RE] ZAjokegelr] A7) xRNl ot
sfolueEat s ARl 9lo] sRE] 2ot
3 7FEES FoH ZoR oidEm, o]
71 Alokshs @glo] E Zlo® Holtk

rlr
&

48 I CHE = 2kdA PH[Ql Zeekr® 6 T SRS AIER] 2| AR 7ISH Y5 Xt REO)| CHsl APHO|E Ho|
AESk= & S0 A0l ZUA|E TIES EH| SO\

49 0|= XtSAF AIZE LYf st0|=2|EXF HRE@%): 53(2021H) — 55Q0225) — 76(2023H) — 10.1(2024) — 12520254) —
13820263 1/427]). (Rt=: HCHXL, DBSH, 20266 %)

50 O|= S}O|EE|EXL AlE W SCHAL MR2%): 722021H) — 81(022H) — 74(2023H) — 80(0245) — 91(2025%) —
109026\ 1/427|). (KtZ: $ICHXL DBSH, 20266

5123 AHSA AR W 810|E2|EXF MR8(%) 198(2021H) — 227(2022H) — 258(2023H) — 309(2024) — 345(2025) —
37.8(2026'4 1~58). (KFE: European Automobile Manufacturers’ Association, 2026.62)



Ages

Y ol =22E AREFEo
Hol7t FEel Welitdo] ojxl=
B W A

S0 FEAAe Fwd uare) Bey
2 Ban b AgHozE 5 A
Aot weiel 95 AT £a )5l
AR A7) el A f3 TSl

A4 ol F WA vk Qs
Ae ke wealel By AR A
o 787k 2 e e,

I
¥
K
L
22
s
r (

24
1l

B4 447 9

5o QY 1Y ok F4 olF dS
9 Agelth. A4 W AFHE WA
SEs} vk B¢ HgE) A% BET
716l 2ol AFH T glek. AR o) F 2]
Mozt 8 gtk 4] A Bz
WA, T gidew alsh Al
AF7lel g BAE ol Zow oy
ek,

FEY PR TEd FE F7HE0] A7) 9
FaISHR wlsto] PR FEAS BUREe
Ae w7 o0l W) BeH] 44
2% Aotk vjste o A} FEAYL
FAshaA AR AnE mes A5

o aFTPR] S ) AT RS
Zhan gl vE oA As AaE A
7o) Al ggelr). olof we} = o)g
= =
o

N
—_

1o
ol o e

of = g ooy ¢
2 N
o

e hastse s %
oz sh4std Aol 7
o A%F W5 gy

e
2 O
ur

)
o
wY
i
P
o
il
o
)
i)
rlr
=
il
)

)

X oo ool M

ox

U [‘_|>:,
=2
ofy
offl
>,
o
2
>
1o
X
o
o
o
-l a
=
]

39
e
po
o
il
N
=
i
=

& T7hEe 77| +YAY

=0|= -O0|E2|of - =

om
[>
Jn
e
[ |
o
H
N
m

15.0%

54.0%

1) 2021~20254 7|&
A2 AESE IZHBHSAHTASIPRY)

oo FEAAS AUEA Y FLTE
o] mlgel thit SEES WL A Bl
2 Bases $49e s AE 4
el gslglel Aol FEAAY 9
ZFoll ml570] A2} NATO(Ht) o1 ) &
gEettt Addshs 5 uEas Bue
Fhol Al wek 1 FAHES AFTY

2 ggols AFEHATET| & XY A 2SRV THeR
XFEZ, HE CIIEEA), W2 T, SRYEeE

o SHQ el ZEHO xSt QT Tk 23

0] RWRE B 9 XYY Fa SURS0AE 2] 9
2084 4R B2 B E0kE O 40071 BlE7

Times)
“ 2|2 0212 § YN FE 7SS &L BN 5T
E X oA k2 TRl =S HE T AR &

=2
>
rr
Ral
0!

St ©
c)l_l"l'l'
o

YRy BRA Q0] FYLO ULt o5t 2AH 0| A K9
(KF 21)0] CHEHO|CE 0|20 = &g, T & 3 Lt
Al

% HBL|o) ZHE 0| HSHCE

o
=7h X = QU ot SEIIIL: olE S0 e=0=
b

oy 29 7t =012 4 ATk SEOIRACE Finandal

f A2 S2 O|RE O0|=9| ofjo|2 A ML 59| gjleut2
2% RACH(Defense Blog)

[o2]
w

[> 3 hi Zodig A



7|2 ko R % Askd ZoR Helth f+ Eeh Ao WAIIAIES ol A mleE
B Fe@Eel AT AL Ao, 3 LA 5 ABH PARTEe] ve) 2
713ke] #HoE AAksEo] AFFH Q7] A 8 AP U X(reference)7F A ThA]
el 2k FoE @I el S5 o FEepria Frpkal Qlok ol 3171
ol Agolth o] S AwETh A oY AIS FFEH) A A 2l
PAIASeNAE F8 A2 sk £ A A8 5 ok
7137} @ Ho|r} s ob&el HEZQ WAMEEEe]l 22 U
T2 7l dgste] HE BisEs g%
=] - =) L (e} =] =
FF olB9 B ool ANE A% A
T AR ARl 7Hdnlel @l 9917t
20 ~ 29%%
151355 84 7hs4el it
10 ~ 149%p I . /e
05 ~ 099%p - i
01 ~ 04%%p T ] )
oo ool A mie} ol He] qruE
Mk el Welaelel @ WA meRshe

A717 D 4 Qe Thet o] SAelN A5 2
YER 448 5 Yt QS o 2
o] MAH o teg Best vk WA A

AR A 7)%0ld 8F

}‘\l,
o] g4 1%L A

djzeiot DIRIZHIOR

FokAaL gl
2= 1) GDPO| Ciizh H|& 7|F 2) 2025 — 20214 o = P
Az AEZE A HIHTLAEIPR) °of tsste] =

===5

oY Hze) raigol Aol Weldlel  SAMROPE AAT 1A B WA
$EAQ WFoR AARL W AW, Llef Atk olF B £F T )
theat g Aol fO% West gtk 4 A AY wAS PESHE 2] Fasit

4>«
X
X
X
b
o
=
K5}
=
pas
A
1o
1o
=]
12
e}
=
&
e
all
ofo
X
rio
o
(e
ko
o
)
o o ot

552023 38 EU= 19 LHO|| 155mm ZEH 1002HES 3 2H0|LIo] X|ISH7|2 ZAolStRALt, 7|ot Lo X2 Q=&
Etok2 Hbto|= 2 O|HCh(Reuters)

% OlE B0 K|t 18 20l KpMICH HAH2| FLHMA AFYS| XIF MYRIZ Stel0|2AHO|AFR)E ML
1328 7RO 32 ALES HZSIRICE Ol Zest A™Xel 0= E5|E0EFHIMARS)Rt 5 - Z2A 9| KNDSHHEURO-
PULSIE HMIZ! H2E, otatof|o] 2AT0|A0| 2 H7| st 243 7|58 HEQl Ao E HILEICL(Reuters)

7 SYUAT0| Tt & 1,5004RE 2o U753 E EE3l0] R7IE Ut £F 27t2| 65% 0|42 LA

ZEelof SO} EBH AMRC|OL2IH[OH= 2030 EMHK| =4 X|E9| 50% O|&E A= oM =Pt SRE ME A2

2 23N Utk

BhE7| AL 22 siM BEOLL 2I7|HAE 28dhs =t Bt=A|9| ZR Q| olE=Tt O TS| Ot Ya{X QICt |t

AHslo] £ 22| EE Q| QIEZ 7} 989%0]| O|2= =4t Bt=H|o| IASIE F=XI7| 2 SIQICHRIE AR, 2026\ et

AMEEYHE)

5

=3



Zux|oel WM e

_—o

ARG T B Ao AR E, =
71X A7) 28%(A = 857HAF T 2470
AL 20259 717 XSk Stk 53], 77
HAFES Atk F2 AATID 4708l o]
ZAFo|A, F=RFFTTAY, AdEE, LIG
D&A) & 37/W7F 2 AAARE Al Fu

Atk

e « K9 X I—T'—A I
°|_|'2|'01|0‘|§ . K10 E}Otﬂ |. |-7I-7(|. oo %:!"?’._-I
Ar'-ﬂolA [ | Hod" (2 3A|'%§)
. M2 ez
o K2 HA: Z4Lt Xt9)
LSk o I
. K806/808 EHZkt csee
. . KF-21 ME7|
Do =
ﬁmﬁ . FA50 FE7| Ao AR
« KUH-1 7|587|

RtE: ZIAL SAIRLE, BL0IX| § B

=

2022 EdEse] Wik o] AdE olF
K2 Ao} K9 A AE=7h 24 3hEA 7
o] mhelatel e w7 Aakstar 9k 2021
Liojgeel] =34 ] 715 MTI 97 7]
) TEZ 20259 L2142 E 71559 44

2

2 of
m

F57h hagE R A Jdzte] A%

oItk

3!

=
-
-

of 371 FSogleh A= E9= °l9]

290l MR | AELo} 5 ThE §5)
SHE ohlet 3%

N I e

(™ES7Ichel, %)
7 500

ST

A HZ U8

o
s | A= =8 55
sac I K2 HAL K9 AIFEZALE, HE
2022 CHAR2 7, FA-50 HTHET|
O|FIE |+ K9 RIFEE, K10 EtQFHEX 2
E2E | K9 RFE
2023 |20 A|O}e FA-50 BHET|
x| ogcH HNERZIK}
EUE | MR CHAFEA
20fL|o} [ K9 AFFEIL, K10 EHQFHHX}E
2024 e ke Em
O|2t3 |+ KUH-1 7|S¥7|
L29I0| | K9 AFFZE
=Z2te K2 i, M2 CroidEA
2025 |OAEL|OHe MEB CHOZIZ
HZ | k2 MK K808 Rt
Lo | FA-50 ATET|
L29o| | HF Cioiztz3
2026 | TEE |0 K9 XpFEZ
O|AEL|OHe MEF CIAZTZEZ
X2 ZtAL ZAIKER, EHO|X| £ 3

[o=]
[V,

[> 3 hi Zodig A



86

A% FES FHOE FUALS o A
HEMSSEES WE JRAE S P BE 5E dh
|2 CIAE0] Mot S =& F7} 2o 1A FIE oWl £E o] AR
b Za} gz MY 43 o7 Heltk
202611 1~595 tlaEdlo] A= Ad
=718 +32% Z=7kskait) o] nEXRg) CIAE 0] HidE =& 57I8"

DU 5 IT AE+Y OLED 42 9} LCD —OLED —®A"

:‘ﬂ'_%_u] %Ezj 7Hﬂoﬂ ];q_% TV E_;‘(ﬂ —)':_,CJ)_ '75: 120 »(ﬁﬁ%ﬂﬁ}“:‘\, %) (EE%HEHH\,%)_ 120

70 Sl 2 715k ol L
60 1 60

ClAZ2 0] A4

120 _(2020=100) (HASIchH], %)_

20

100

10 251 4 7 10 26.1 4

[N
EN
~
~

F 1) HE C|AZ o] U MM (MTI 836) 7|F
80 R sRRdws|
60 | 1 ~40 PAAFSTHAGANNE HiaEdo] FFol
S7H+43%)ekH A=t fARE 555 UE
_ i8] ol A 3 O] AZ o 62 o
Ooir 4 7 10 251 4 7 10 261 4 O e ol Ao diiE HxaEwe] 7191
ZY 14 AvFEZES LTPO OLED #H Y%} v
Z ) MA 2E MY 7|E ER T 77)e] EBREE 3271

RHE: R7LHOIEN FAME YT
OLED g &°] gie b = 7|1tk

ol¢} A & 7|3t
= INAH4.5%)EH = 2

= OLED F%°] AvlEEL $43 Iy
= -

==
AOR LCD FE< YAZHe] T+ #d

92026 A7) B M MA ZLH W LESE OED I A 2@ 7|5 HAS7|tH] 22 31.1%, 250% S7tst
ooy, 2L ClAZe 0| 7|¥e| 2UEH U LELE OLED I Y 312 7|15 22t 790%, 383% 75 CHOmdia)

60 202613 1/427| 5 ™ MA TV £t MUAS7|CHH| 6% S7Fst 5030THE 7|25, 2026 AEt7| & 2L C|A

E80] 7|¥e| Tv& OLED I EoteHE 7|8)E 28% S7I5I%CHOmdia)

20263 1~5¥% LCD 52 HEHS7|OiH| 19922 Z7FSIULE Ol= LCD I Eo| AF A (02 )0 &3+, LCD

B MAp HE 2220| ZTH20AS2)SH 7| QIS @R R AEAH RIS )

AHIC|AZ 0l 20261 7Y SX| St OFAHOMHM I A, OFMRZHIH AN HOHE AT A0 OLED M4t & 6715 ]

st QUCH

SHECIAEY0l= 20261 33 11 SAIE ZA2AIS26 Al2|=0f BTHE|l= 63~6821X| LTPO OLEDE &' OHLtof AXlsh A3

AMBE SO ditsta QUot

6

6.

o

[3

W



HHMISSHXY Clago] +& 57t8Y =E2% OLED T2 =3 MY

1

- == HEMS S BHY TV  —J|ENRLE], LE2 5)
20 jEE%JIEHH\, %) (ME S|, %)_ 120 120 (HASIIchH], %) (HASIcHE], %) 120
90 190 90 4 90
60 1 60 60 | 1 60

30 1 130 30 f 430
A i
/A \ I\ N a y/3 0
- /

w
o o
S
é
r
4
o
<
Pl
\
\
-l
\(
|
w
o
|
w
o o
| o
w
o

241 4 7 10 251 4 7 10 26.1 4

e

ot J
24.1/4 3/4 25.1/4 3/4 26.1/4 3/4 4/4

ZISZ 1) rgnl_} E|¢§E{|O| E:I }|\1|A1(MT| 836) 7|Z|'_S _7'<_: 1) 3'\_-.-_:3; 7|T7'f‘ 2) %% _l?l__l?_g ;l;jnopxl 7|T7'f‘

RE: ea e Xt&: Omdia

7] F gaZdo] k] 43 AW e, &% Sl "gaEge] Ak ojidE B
o] Egdo] ALEHWEA s o] 4 A 5-77EA] 7]E SFRel AdAEQl A
g Zlow Agdrh Fo ALY AAlE & H FA S e S AAAAY ¥
Al o] oldd ThsAol A7l wep  AX AR FxF S Bl wE Ve 4 5
Buklg OLED WS FA0R Fert A apdelsaa agle] ¥Ed Zlow oiddn
w3kd Zlo% Bl vk, sRby] § FQ

AAE 2419 gEe] 8640 ITE OLED &+ 2L =9 CIASH0] 7| MR 9 FMab

1e] &4 7}

Wgol Hujes p——
e3e Zlo

Of=A | 298 | 298 | 333 | 258 | 255 | 266

Aol | 41 | 35 | 52 | 05 | 12 | 13

AA0|YE | 138 | 119 | 155 | 20 | 49 | 5.1

F1)2026, 20272 T2 FSHAF LA
XE: DR NSH, LEXSH

6:
6!

[N

6

>

67

A0 A= OfOIE 7|2 ZE(O0|Z18)2] ZA| AIFHO| 2026 BHEE7|0|A LiE X2 X|HE 7h590| e AoZ B Ut
H-GCIAZE(0l= S oMo 2X5t A6 STOA 86MITH IT OLED “Y4t2tel 7 SEH|E ORR2[5tn 728 E L0 LEA
Y SHY AR ES EESE miEds Hire o Fgolct.

YAOME 20261 BHEE7| EA| 02l OIO|Z SENELS)E TES aMILIAZY 0|17t MY HE 538 Az HY
St RUOM, Of0|E 18 Z2.Z2WAZ |TPO+ OLED T 22 aMYCIAEYOMGE|AE 0|7 SEE A2Z ofjefst ATt
ESH OLED T 0| A= 02! OlO|TH= O|L|- WS TR0 Hf-JC|AE|0|7 352 BHEYE A22 ofjesta At

f
20259 7|E 229 OLED AE Ul st iH|e] MRE8EW7|E)2 2024\ 672%0|A] 20254 687%2 &55tH, T=(E23%

- 312%)2 d2/ots E2 HRES FAISIE UCHOmdia, SH=ELIAEL 0L A

(o]
~

[> 3 hi Zodig A



88

+117.0% — 2026 ARE7] +30.8%)0l 3o
[=] =
=T 19.0%% = ot th7537.5%), 34E(31.7%)
SX[ o|xPHx| 4+, o HlsiM & FFE e ol
Mo =Mo| 94+ oks}

o; off of

X|HE O|XtHX| & IS +EH HISY

FTEE o|AFHA| 8 AFYGS 2023\ d7HA] o] abd

Ak F=AG) 7 ve] A 151E A OJAFE|
3= S 2 AAAd o7 B oA & P
AR o= LGAUAZEFACIAHIA), 2022 51 28 30 248 184
FEZZAYEFFA) & A% 7195 JAH 2023 59 20 2 27 274
2024 43 280 173 208 358
(SRS, o] z}# % I ST o E
o] Qe Ht}h o]xxA R ] 2025 146 321 156 293 317
ShkH|2021d),  o]ARRIA] TR 202644 186 304 190 375 317
E5iu20234) A4 50w 9xet Bzt 2 1) M3 O] ST X|Ol0] 4204 H|Z0|0|, SULS 19/2 o/
& A2 pReEATSe
A &= Q7] W7ot _‘j_E]L]— ) o] 2}A A
e §*}ﬂ14 omX T Sdel HA
% = XA =FK| G AXY L=
okslElwA o] 2004 o]ApAN FEuz  oond FOA XA FE
& A= 28], A 39 FElE aEsk —IAT A () S E () —Zolg(0)  em3A(HD) v
’ 16 (4 WIS, %) 5 39 (AZE Eus, %)
L.

FuA] oA 5 HFEET o)L

w9 ] Fells o]abdA] FEo] AENE
AR F7E W53 -609% — 264
+24.5%, Adg7lvnhEel wet 18.6%= T
2 FE o oH3] 20%5 sFsletar 9l

A2 S s TS

o Wb Al A olARA E BIEl o) gro] T o]xbAA] ARIS] AARAH O
2025 32.1%7H] z‘rtﬁﬂ‘zizlﬂ wd TR 2y 2R ate] okl® e Ko 4 7]
30%U1E A8k ik AES) Wk S9] YA Sz FE) AL

=1 =2 O~ = = = 3

754:5_94 2 *1;<H TE H]?(—;LLH OOﬁXH ;\ﬂx'ﬂ “?‘ EH]—B]_ X]Qﬂ] 7]ﬁ~0/] —T‘_,OJ_ EH?}
= et 0 ()

% g l‘)¢ 2022 33.0%°114 2025'd 15.6% w207l sE o 22 79ls

* A FEEAG AW FAS AE g e g g1 ey B wBe
S olFe) $F eSS ggun geuaeTae 22d A%

HTX|(MTI 45HR]| 8361)2F L=7H(2025'H =X A% T =& H|E 887% MTI 6CHe| 83621005 22 ZHSRICt HH
xl(MTI 8361)= O|XFHX|(836110~836130)2 HE(836140) 22, M X|AX|MTI 8362)= F=XH(836210), ToliZ (836220), 22|
0h836230)2.2 TAIEIC

69 ZHX| HE2 2ANE O|Ho| M, MIEE FEHQ| MAES UsIC 2026 MY B SEX|Y ZHX| £

S7|CHH| 656% SO{LtH é’ﬁxl(+14.5%, 2|&0|27TX|) 2Lt Z7+20| &ALt

x
(]

gl
[

rlo

A
T=

o



AE AR 98l S G, vls wARd, o] ZASKIY 20242025 Folk oWl
EHE Sel ¥ AdskE 5 5 o)k M 3 SN E A=E Aslske £l F
A 719 T 7P A we B ARE 5 7R oo Rt ols 2AEAY olx kA F

= 7] g gAREo] HT ot wEA E1 e

=7} ESSE-2l d] =2 7| g}

Ak
RS $9d5hm Foaate sk v FEAY A 2024 F elvet AA £E
W S AR Q] 2R o Ao] 7)ee (51.9%)°] Al olxbdA] Abglel Rl
o] MELEAY AFE BAE, R Az °® A RSt 53] FH(-741%)9
PR APFoEN FH olxHA A 5 TE HEFOl Hom uiT(59.6%), B
wrb ZaEQuh @ zndle] Aodr  37.1%) AulAo® FaFo] Atk 2025

) HExe drleld A Ak e i olFelE thTesd +13.8% — 264 +61.1%)
=z Wele A3ty 20260 5Y€ RS AFH o] A FFo] 1EHO] stolyA AEFS
s THORE FA SIFFATE™

ofk

T SEAY o]x A Akl §1de] A
202392 " A= 19 o R 3Ed T
& AA Gk} Helth o]AA] FQ 7ol
W[ e | A 349 7lse ARt vy &

22028

= glol 24e Fa 9= drk A FQ 7]
% e g IS TES o
Az $odah 9lv) Mol ik A2
o AlA ZjEBe w1 71952 7+
X)

=
Y e FRAY olapdA Al

LGOI X|E R0 22 WS EH 127, = 27H)

1

&
40
o

W

o7 ZR9] o o] o]zpAA Ak el vravet 7joid Zlo g ot
TS ATRY, 1k olAbdA] FE4d
+11.4% — 259 +1.0% — 26/ +12.4%) =7
W o] 2R E(-16.6% — -11.9% — +11.1%)

0 0|22 CHt2 ZEA BQhoBBBA) 2t 2033EHEX| HiE{2| SR doto] CHEH MBS HIE X|BICE FE2 E3-EU FUH
HAFTCAO] et 20273 O|F EU = F=4t HiEZ| OJAHE A] 10%2| 2ME FkHX| Mt HIZ0j| mat HA|)sHH,

LA RATIESHH AN 2} 20292 E HI X7t EU GUAO 2 QI™EUL X8, BE9| EUMAL HIF 70% 0|4, LAt st

EE & 3f) EX| R 4P 33X2E W EXF FE MSSHK| R=CHKOTRA).

[GHHX|ERM2 2022\ g8 O|=2| CIZ20|M ZFH(RA) MY O|= 7HLICH20224, MEHE)QF O] Of2|Z=LH022'),

235}0]22023H), Z=X|0k2023:)0f HX| HOlS MESIACHGOHLHXIEFEM ZH|O|X]).

72 Z4to| 2| EO0|2TX| =& & 2022'd ESS&1t HI|AHEQ| HIE2 22t 564%, 322%0| U220, 2026'A 24Ht7 [0 ESSE2| H]
22 805%= IA SiEl EHH MI|XEO| HIF2 96%= IA FAL|ACE

3 HH 2025 B SR 0| M 52 MUACHH| 273%, 284% ZAGHRACE

ol =R UIIY AMAT|AQI AoHo|Zo| IHEM FSIME2 2024H T -589%0A1 20254 T +130%2 HEE|ASH
20263 1427 B0l MAS7|CHH| 1028% Z7FSHAUCHAIE 2 0A).

B2 F A BRM(RELE 27I7HKIM) SHEE Sol MRl 71y ZHE QU HIFSES X
HE - HIE 5 A 9% =)ol 2toLt 2026 422 EH SFES 6%= FA0ID 2027 R E = 28 Fag o -Oo|Ct

7

o
©

[> 3 hi Zodig A



ol
ok
60

(M
HET|tHH|, %)

2 o3
A3l 40.9% 53]
lele) O}—O:] ‘/‘F%

H 8
z _ R o <
o 1o I3 4 < o) Z_l N O#O
g _________ w % = .
g _ B B R < ll ‘DI E._, = Hl %
oK Ko h = — o ~
- & & o M L
_ ] @ J . I WX mi o
¥ g | = = X T - = W
g 3 K d = T = 1
. ) 3 Yoy o =) Wz
& F ~n . > R
I o _ Jo op ™ ol TE
orl = o o ~y %O o]
< o 3 5 ] 5 o X0 2T A JUiET! %
RE o ® ® o M_mmkﬁ. Eof o
ol = E o =
z ok | @ Gl WS ol iy oy ©
- Lo xr - % | < (= T ot mn N
3 & z | T e 4%%@@0 wm
] 9 N #.u.._ —_— uo Ly = MH ﬂm XT..A Ne
o i K pur} 1o 1_|.._ . ﬂ — A_l —
= ] B \ mﬂ Wo w ~ 5 ﬁu o WMO uyl
_ = : K =008
<o < g 8 ° s T @ = W wr o i mm_m_ S
il R .% ? on i h_ul o < R u_.u“.mu.h o
L P . o oh@wfmze Eho &
,ml ﬁm ,@JI /&, _ ; =2 o S >A_l ..:L MH JI_I o__.__ o__._._ M_l_
— . & ® > ¥ 8 7 % 7
= T el ﬂ = - = N <z K m_:_
550 = : g ! BTy 2= G
FEES 5= WE T T L
zﬂﬁ.ﬂ g W m%.u%%aﬁo_ Ak m__zﬂ
T m F D _ § m@%mﬂﬂ%ﬂﬂ g
50 = B JLlL . & Ne = = &) N oA /7| WH ool Ho
m# cx A ! + 4 o) — = G- T Mo N ww mﬂ =
s ~ —_ _ )] J— o o
Mo W N K i ~ % ! Wy T o M why gen ol &a._ ol
e N < i TR w 2 o P A ~ o
mawem . @ % %xm,_aoﬁ. N s o
mom R oo =g N N BN p@ X
Mo 0 . ol 3 - o alo g B O < B . =
o T oF |z gl o M W NS H Y =
Bz 3 ok 3 § w = ?%C%z Hs 7
Moo =0 mm 3% - 2 | - il o - A Z oW mmﬂ._t
e T o ar g g o 7P T X My s = M__. ujo 5 e
é@o%% K LT A%ﬂ,mo,ﬁlﬂaAm% A5 &
;! e £} o7 Ne o K ~ % i 5 U0 =
K - R 3 Mo Koo m 4 %ﬂﬂ_m
S o ok 1Ho o X g &0
i b m N SR W w <
o 5B 9 B~ e
T~ J e L8 Aot N - Hu r+
o g N T N oFF - T
To K S ¥ g w
K o = ﬂne T H|
Ll WE T

20j| o}

=
o

TSt o =
= F2 24z 2 7|

=

©

o
= 97%= ==
H=7| Che|
6.1%p

=
=

Ho
ofo| mjZ=HHQI0|
o|



AgA|del Fe Mf3tst 719 LG3}He) -
Zo A Z - o" NCC7} 9tk o] = LG3E
v FAANZE £33 8 oy, oA

NCCE 7&fid $Hdss 52 Ailst
& 7

~
2
o
Aw
2
S~
)
AL e

sl 719 A o

=
=
719 B HEaA vwiE vlFo] ot 5%
o F= AA Shatel] =EH o itk
Setetet7|el HERE E HE
100 (%) (%) 5 100
—17|5Y EotAY =T USE —HELX
80 | : 1 80
i _—
60 | 3 60
0 b eeee—— 1 20
0 1 1 1 1 1 ' 1 1 1 1 1 0
2 B 24 25 26.1/4 2 B 4 25 261/
LG3tet o302

Fo1) ROUADIZ kS AT - RHOLIKINERI 2= T3
2 BYsfste 24 7|90| HE A7 o= § na2fo) AR R 2R
9LO0] AT BRELS HOMN REQ HOJE 4 943
R EA ASUE BAKEEILIEO T, KA Al

7} 71Qe TR A HELS Hole &
AE TEZQ thigE So F= 44
Asta lom, o5 ) AgHed ) 4

<

0] g¥o] FasiAaL Stk

Z3}o], 2022 3/4%5-7] 0
EldlA FASFA(ABS) ATE LZAE

Z=a 2026\ 1/4%5-7]0) hEEtlt). EAl= a9
g AKE EE At 14vh AbsE S Zte
ABS AH|E 228kt s E S Zbs AR 1
Aatel, 17164 SekaE A U 5484 A

B A9E s8] & Zlo® Ve

i
o
A
=
N
£
3
ok
o,
22

Al a7)sd EekaY

o] 3 ABS-PC-PP F% T ZehiH
Al A S Aastdr s, Yot 5 Al
2 Aveds Fd VIS AAYelE &
HAEEP)S] FRE A A
AAYE Astad Aow JldEnt Al - ¥

™ IGafelnt ROHOIZS Of2f X0 BHS M B8 ATCIE K2 U €S BetAE) - 1UISK BIAE - HY et
£ 7|9 25 MRS 3L Yg axjet 17

2 2% #HZekm 9o o
™ AE[7 SESR|ABSL AXILIOE BIAAEE) S Uit B
AE|2 MASED Sl

5 g
RSO ZE - Y S

o HEex - HiEZ| - 2R & M MYUSS AL REY 2ANS2 9=, S2AE 20 = HEO|LE 17 ATHE ZETITE

8

M=ol 2k HAE|ALC
82 |Gefel2 22E HRE HJPIHS ABS MBS EFE 17|
8.

W

2EOJX| 2 2AHE O] HIES HIRE FR 2XZ ZETIL:

= ==
PCE ZE|7IELH0|ES| ofAtZ RHAOIZS| XL Y S2tAE F8 HF0|H, ppE S2|Z2 LA

=
2023 2/427| Ol ME 7HARIE - Y7t - TLE - LA 5)0] SIEAMIE EO0|TM FRStoM 2 HISS MRIRE TX|

54 BatA AROIN SEH ZRAS HEetn AUt

o = AN
Zo| oz ¥e B2t

o
-

[> 3 hi Zodig A



92

100 (%) (%)_ 1090
80 | 80
60 | 60
w | : { 40
|
1
20 I I I ' I { 20
0 ! 0

o < <P e o s« ¢ K
2 >3 < S < 2’ 3 S <
< < *e v ® @z

‘o <&
LG3tst =7 oz

1) M= CAPA BOIM sl 7| el MEX|Y SE2| CAPAZL XHX|S}
£ HE0| 52 A9 5 ME
220264 6 7|=
AtE: SHEolshtiss|, KMAL ALt

3HH, oJXNCCE DLAMZY 33}&F4 9
VRZERESI A RS o] ARk Al
2 LYEE Vgor, VxaEy Fde
5 FYHoE Wksitt & T A=
AR @Yol 7P A T T4 2EE
T ] FHokslk Alslolt) o]z wehe
A EAhs FEEEIYY g AEeR &
W AAEE 3]5s7] o & ¢ T

H

9

of

=

33k, oJFNCCE EdAZ o
AT ERES AL B Eeldl -

TeAY et et VR &
QA T AFE 2 FAALEE FA8HE A

S Alsro] B4 gr.

o3t

52

_1

thil 71948 o] v o] HINCCE] AHA)
grge 2 2 A& g - Ze
zzgd) o AF=o] o] HE AAleA 2
Al Hojupr] o) upebd F29d Y &

mlm

A 8 At FFEARD ZeAR A A
Aol W #7184 A AAE FAT e
A 53] $97190 AlgTa Ave=
% 5 WA derEY AFELY £
Adst 712 o)l Zlom Yt

3laEM pLAID|Z ZoA0Z
=5 E%’/
sH2 =5t HEEX MM

o HNCce

| " |+ | Bajojuu 2R s |
wgia%
JEQEAMES | 4+ | (48 Br=ED




=7
A2 HEX Y BUA F7t0 U
LA

20261 149 5 AEAAE WEst T
A=A+ =] 7= Ads7dbl 59%
(A= 6.0%) S718F3lct 8 o= 2021~20251
AFHF T 47%5 FEEE FEolth L
W=rel #32 2(3,2340 ) 53%, 9
HFA 97478 269% o= ok
53] 9=l 3L (177 A% F) FAE

<

43.4%), AT(332%) tho® 2 S7H

2 olX

m— 9| X[l YE RS
& U S7H8(

214 22¢ 234 244 25 26.1~4¢

W2l g AR Sk o3
],

7VA 7 A "ok AdE] 119 A=
5 d guiA vsAta A geiAd
A mkEAl F7EeHAT 20261 149 Ao

L\E‘_
67.1% “FEskgleh. 3 A 2=l F T
ol TG H|ZEL 2021~2025'd AHIF 19.8%S

#E2 wZelE (0|2 HEY - T A0} s YR «H 3 u|E}

(%)
7 100
1 90
1 80
170
1 60
- ||
||

1 50
26.1~48 219 224 23W  24d 254
A& o= S A

(%)

M ARAS w3 Frtel] v)ojst slew
gty S5 ZA e SARIES
"ok AsfeprlE sfefold Heol FAA
od) o7t R e Y] wolrt
oled =g T ot AEAY W=
A 37 F7ke] Wi ow Aget Zow W

8 2026 1~44 7“'3 HIY T HSKG HBY 2| HIT

= FRRIHWTIIS)

1Y 22 EE) 42
65.21 6702 101.38 105.07
% B20x o B4 01F 58 RIt0l ¥y 2t

HES7ICHH| 49% S7FSHACE

2 31%0|Ct.

20261 3~48 & T= =0l 23H2 3 1~22 OiH| 57%,

(o]
w

[> 3 hi Zodig A



E]

2

N
Klo

Fck

O]

7 11.0%) =7}

[e)

o 20261 1~4

2 FHCR AR AHA] AR A
4291
W 144
53

vl 11.1% (U=
(G.6%9) ¥ A6l vla) AEer

o} 2026
sk QA

0.5
0.0

(%)

2.7%
2025 3~42 thH|

Shof] gt wado] oA A

2.0%
2026 1~2 chH|

(%)

3.0

20 |
15 ¢
1.0 ¢
05 |
0.0

25 ¢

94

s
el

of
=
o
)

A% Y 7)geizI %)

-
o

s

]

Lo
R

-

oz W

B

offy
o

s 37

=2

~68%)

7t R = A
ol
=

=3
-

ot 7|
i

S

f

) FEAUE S 64

3|
=

=
0]

=
=

ol

=

2 =3K|4302~56

[=]

Lt
O] L0 Ao +=d2E K|

|

=

o

}All4.292~582)),
At

kel

LI=Ql 10Y L& o=

[

SHAZE AFE L AAFA® I Que} A

st Uk
88 ZiH MEX|Y B 7|22 202648 134°C (HYH 116°0) — 5% 183°C (A 17202 2

8 2026 7|0 tiEHoZ MEIH
o XY FH Qo= RS ZE SO| Mt JHE=ULt,

3
90 20064 1~4

=

2

o
2

8 FZA

ar
=



REBROTHTKI

Flol A o 2] 2 A

TEESA

F

)

S

ZF1) 23 He
QA stz

PNE=2

=3
=

OS2 UERRTE O[X{E 0|

§24 H|FAIZHO| THCHH| 28) Of

Infn]
— O

92 2024\

AR, @32

Chgict,



96

smgEs
Mo MU S48 713Y 4% o
g3 2

bl Aol mh=Al gt ek Ao

4.8

4.3
8 3.4
3.7 B
- o/
4
6.5
2020 2022 2023 20241

1 30

120

Z11st Ro® metHt g AdEe] 3
FENL 2018 9ruinbEe oA 2025 341
kel of 38 IS Ao uEhith
FEFES Al oloixE 202435

o
aa
n&

FENo| wEA Frket vk, I3t =
& HFE(T1.5%, 2021 719)S AA ek xm)
Aol 59.7%74H4 sttet Zlow vEhith o=
AAE FHe vkE e U8 A= Rk
7|5l WA AR glE AFOE AT
slelgAEel S7Fe bl wE slow FAErh

2018 2019 2020 2021 2022 2023 2024 2025

o}
kg — 2025»1 29. 7D¥a/kg, Zul%l 32192 kg
— 39292 kg). WA SHoME= AR Y g
dlof] wheh mFEx] Az @4 Al 71 A
7] B s 58 & e s g%

7 SEA Z¥ o1 ke (38, 7, o9, 3 20

o ZRe 4 MY AN |d= fI8h 2020

WS HIRSH Yk AR oLt 7SR

)

oHn r"
Hr
ik~
]
Hl

)
S 9 xglo] B WE 2 MY, 08 22 FA}
$fot 5 ER9lo] FFT|R R HAS SE-ARSHD SUck



g =F
q AXV|E W
= [e]
- o I
Bl %

M N B2

28717 30|

50

40

30

20 r

N/\_/——Ow

1 50

1 30

1 20

2018 2019 2020 2021

2022 2023 2024 2025

400

300

200

100

0

PNE=2

402

2025P

s TA

elwth 2018

drow F=

&

Fletglal 2025 ol visoRe] FEIe]
RS 475%5 2SS o] glell Ay
TF ToRe| FE nFo] AA eI T
gt =7kE FEAVE doeus 22
Ao ARE FRI Ao FriE

=

2
ok

MEH $4E 7ISE +EY IR HIT

= Q2 =02 = FfLiCt 3F m E2E = 52 = J|E

(%)
100

80 I -
i

60

40

20

2018 2019 2020 2021 2022 2023 2024 2025
R e L

ot Ht A9e] 3 gE0l VRS SHOR
BT HolA FUPEAE S 2vRle] F
s BAEE Aol Fo Bart
ol T 5 THoE wEIEADE
FAE A 2 S AREHAHeE AA
7h88hs sl AlEe] Sl Aol I-lsk=d),
ol AATZrE uFshE A FU|Howm
Aol ik 7tede de dAlR e
el 238 7kl vk mE A9 o
of7ke] AR gl @ol A&HL lHE ol
Aol 3 Bt sl Blad QIR A8E
= Tk

(]
~

[> 3 hi Zodig A



98

A
] 482% E°] AWE 7] 3.9% FolA
F7t2 Aok FEEE AR kAl
o] g AE T Txof 33lo] F71Eo)
gL FEglen 35 FEE SR A8

O

soy= +165 | +388 | +54 | +232| -39 |+482
e [98.3] | [64.5] |[103.6] | [41.6] | [62.0] | [61.7]
_| +87 | +262 | +88 | +1.1 | +158 | +914
= 25 =
= [294] | [154] | [320] | [14.2] | [17.8] | [27.1]
=
8 Lo +202 | +432 | +40 | +388 | -10.1 | +26.0
= [689] | [49.1] | [71.6] | [27.5] | [44.2] | [34.6]
o} -758 | -67.9 |+3414|+509.1| +254.6|+147.8
[311 | [20] | [135] | [6.3] | [7.1] | [15.7]
2
A e 586 |+145.7| -26.6 | -354 | -19.8 | +489
» [202] | [11.3] | [14.8] | [5.7] | [9.1] | [85]
=
== 208 | +447 | +29 | +380 | -10.7 | +293
° [674] | [486] | [694] | [26.1] | [434] | [33.7]
F ) PES|CH| 71E [ = TESHEED)

Az SR RYEATIE

ol\

S7PES R wste] xR
Zhel 3 S

s
03} BUY S A9 AL 715S B
b

AAE oloizt

0] 247} 147.8%, 48.9% S718kATE T
Ak siRb7]e] EAI5E ofo]

Z29 ) sx71 AGHEN F3 A
OR9 FF FEo] wolvuA FrtE A

(-10.7% — +29.3%)3}3Att.

rim
|
>
AC)
IN
1o
e > [ (> )

L85 XY FLE +& 3712 % F7128 7|0

02 ee=EU2] ——E2 7Bt —HH EY

o (BES7IchE, 9%, %p) (HES7I 0], %, %p)

150

4 100

1 50

-30

mr U o
B
oo
%
po
o o
i
i
o,
L
&
o
2
o
1o
oY J

o, o o

F W} £E B P b 3

% TP BOE AHE/HE 42

H|E(%, 2025'F 7|F): (O]=) 98.8%/1.2%, (EU28) 99.5%/0.5%, (B=) 0.1%/99.9%

% 20263 1/4&27| 50| X|Y L MMTX ADEE HREEHE 7|52 258%= HEHS7((25.1%)0] HlsH &ESSHRACLEHR:

E|ZQIER| M%)

7 20263 1/427| 7 XY W &SR A0EE HREENE 712 303%= HHS71326%)01 HIsH 5t2f5tALt o=

712 QI=o| HSHXOIQIE s Al2|xo T e 7

1 O f TR

Zae o J|QgicLEHREEolER|AX)

ZSHH RAIEIUACLE 7HAS 10~13% A&TH A Al2|=9| THIf7}



AT A8l sl S @b d T AvtEZY Axg 99 st
A7 A o= o A YERTE 7] 7 E AAE EA0E eAlE W
o 384 elow g3 dvolck whd

7 AS XY SOE YRZ2E 22 R REEA g Fel wE E b A
. CHbEaLet SaE b Sl o] eAlFE 7HA 2] F7HAR] QI o R o]of
e A e v ‘:rLuH A A2} AlzALe] EokF

o= Q& += F7HI7E Aok 7FsAdol

0o (HESREHEL, %, %p) @asgosl, %, %p) oo At

400 400

ozt

300 300 -Tl—

200 200 %E Hall

Jot
i

CH

100 20263 14%7] 5 22 FE S8k
ul, 3, oRMotEEEH S5 Ao
ol AWEr|dm] 3.1% FAsh
Sl ol FEAA Wi uje} FA EEHAdo)
e divk, wxe 7H dsow A7 2~
WlEE 71Z0] Qg d F2 7%

sk 30|

100

i Mz

=

i)

riN

-100

(M Sohyl, %, %p) RMEASACHH], %, %
150 - @Syl %, %p) oo

2E2E FHE F31F F0|

-100 4 -100

LS T e SEE D e—pE
6

25.7 10 26.

e SRR SIS

0
23.1/4 24.1/4 25.1/4 26.1/4

20261 SHREY] & ZEele

7b B Sl Ao melth

o
of
At
[>

A& 7HREZEQIEE|MK]|

=l
3}

2o
S
ofr

o

o

% YA M= K22 S5 50 ME DU HESA| 7tA2| 2522 Hi7HZ0| JSHACE

% LA =3 Ot0|Z170] EAIE O|F 0= HONZ} P3| O|0{X|= & nZALe] Z2|0|Y & I &2 NSt LET}
o2t Sof DF7F £F 27 50 7HH2tRE Basat T SOt

LAl =™ 20061 SHE7| T AGTA= Z AlZ|= A2 RS, 0FE2 O0|E18 Pro, Pro Max 52 EAIE A2Z 0f
A0l = 20261 SEV(0= S ZE SH2Z 714 21Y0| O|ROIF=L, SiElY|of= HEE| S5 £50
X &EHA Z2(0]g RHO= 71 Qlat 20 O|0jE o= HYEIC) siE 82 &1 1 '22E &3t 0|,
5}7| HE2tTt,

10

S

10

8 |

[> 3 hi Zodig A



100

AZAPEE 8-S Avn
F19 el Aela Ao
Sggl Bl ofrlol-HPe
AN et FrksEA &

i) o
o B X
offt rx

£ X
X

B
I
oz
of»
_0|1_‘,
o 32

ez N
)
2
o°
o
(e Ha

o
ol
A
e
é

>

e
_)‘4_:‘

fu)
e
o
[N
_0|L
g
M >
[N
Bl
_0|L
1B
gh

ik A4, oNZat
A AA s

flo ofx

o
e

N

N
_0|L

F8 UHE JOE

>
0

B
30
o

0 ¢
2 "2025.1/4 52026.1/4 d

40 4

378 374

30 kM

20 18.8 20

4 HE oF - Hl2 - Ap2n| 7Iet
S0l - ory

XtE: FHREHEQIER|MK|



zgEs
0] 2| QUM ERX|S HZAIRL 53

2025158 ZWFQl ml=re] WA aEdA
AR = FAAAY 44 gaa e
1= x

clog Hryhty v} w=e 2025\ 39 A

AA =7Vl el 25%2] H7 BAlS F-apo2
shalom, 20259 6¥elle= B4 HAES 25%
NA 50%E i Qe TS =9
th10% u]5e] o]efdt HEFAF] 4] o] %
EgA ] HAAY TFE AFr it stk
EFA A HA FEHS wR] A A
(20259 69) A5 & FHOo® Ao o]
T PAEL F4EE BES Holal Q) 1]
=] A QA ARl 20251 347712} 4/4
7 T XA ARAE 2 Ads7]
] 2t 12.7%, 23.1% 48R3k 53] o)
n FES 2 7IRF A7 44.8%, 37.8% FHAs
sl QA FERT FAFo] A YERte
], AA A3 FEA tin] FFo] AAshH=
HFE FAE T trk 202610 1/4727] &
e AA 23 dv] £E2 gl 474

| 42
6.5%, 20.3%% FAEHAA FE AaA7F T
ote]= BHS yERTh o) mls A o]
Troll whE EEHA o] HAb hstEEA 1
= U FEF0] 20261 5o ¥4
H

Bg o) F2 78 Ao

i

TN +EH (2F) 0] 4= E o ()
—MH+ESLUE(RS) — o +=ESHE(RS)
= (HESIItHH], %)

2,000 (erEs) 60
1,467 140
1,457 ,
1,500 1,346 1,362
1,29 14 20
1,000 frer-qmr-me-maone o A e N NSO e 0
6.5
-2013
1 -20
500 f
%76 1 —40
-37.6
156 143 o0 86 124
0 J—lj—l—.—l—l—l—l—l—l—l—l -60
23.1/4 24.1/4 25.1/4 26.1/4
1) E5IE MTIe1R026H 68 7iT) 7|1FE
Az =RASATSR
R R [ ==
shH, 3RS F7F Ak FAF FEA G
N -
2 =] wAl Y G AFAR] Jlow
ek £ AAARA W) 13 FE e
AP A el 2~ Fo)

N

)

rr

S

? Hr o
o B

2

fol
BN

(o= gy b
i

22 o Y

)
)
=
_{
o
EN
.
o
£
e
0,
BN
[RAeY:)

4

UHZO| CH 25% BME Rtk 27 HE2 20189 E-D 17| AHE A7|0of LEE/AOLL o= 5 T2 2=

E2 S4EES 8ol 2025\ 38 K| HIK| BA| HA| £ R0 SsS a8t JAACE
103 20264 2O HIEZ +=UE Hutof CHiM = 15%2| SHAIA EHEEAME = stICH026'H 7242 THE O ).
104 202514 1/4=27| S 2/427|0] 10%CHE 7|1SSHE CHO| HLZ HIE2 20258 3427 U 4/427|0f 6%CHE StafstRn,

0| 2026 1/427|0Ml 91%=2 &SHACL.

0B 712 Ol 2 +UMER MER 2SS EFOVIEN 7IE ME 210 JEs HYsltE s 2/t
|

106 1XF 54 M2 HYS 2t 25 FNEE ME7S0ts

= MYSZ, BYLYO| iR = 85~90%)= KRBT,

-
o
-

[> 3 hi Zodig A



102

ol st ol Qolo] X|&E|E= Alslolx
EE HAMITHK| 1KI240 MM 9 Z71E Jest diel 93 | A% 5ol A
S 47140 g Wt vhdo] &
AR —SuUB e Q3ity FEAY thish ARTPEA AR S

10000 & (E@ASIIhEl, %) oo ’
’ Aol Ak 7z AF T T8 =EHs B8y
sh= §HH, 20261 6€FE A AlEE TH
30,000 . -
A AAY s 9 aAaE dgks 9l
EUHK-2EH) ) s 7Rko® Ak e

20,000

7171 BAAY AE sk ALY FAE

10,000

O —
23.1/4 24.1/4 25.1/4 26.1/4

1) BLMEO| thEE22 KX
K2 TSR ZEAICELE| 2}

s=EouU

olgl sz 2025\ ml= ¥ 1ol EFAY A
ZAArdel & G 2026 14571 tha ¢
ste]= RO, A tigh of2] tie]
AEedES AT VIR dFS vE Aol
o FHT v dA B4l dis) @3kl
A S sl o oJ7ls] EebAdo] st
o, mlro] Fubel R HEFY 712 733}
o

JA =(CBAM) 7} B TA] <

1
A9 ¥ oz Ealetn

o &
|o
fu
>
4N BN
N

107 O] HEE 20264 6 O[S4 AA7|A@=1te] BMEE= o), =& |, 3x4H| § L8 E50| Chsh HME 15%2
QIS LIS WHSIRICE

108 2026 19 HA|RT} FTA O|X|Z=0]| CHal B2 BMIE %0 50%2 1astR D, 2026 78 EUZH B ¢ FHEE 2
Sle SA|0f Z1HE BAIE 25%0A] 50%= QatslE § F2=o| FHE0| Lotz ot

109 FUER ks TEA HES MR it PHoA HiZE EtAaZof s 21EA Fof 2
2026\ 1/427| CBAM Q1M & 7t42 B4 1EE 7536F = ALt

110 2026 1~58 B0 HZ +ZTU2 44550E0 2 HMEHAEFTI|CHH| 81% ZAFOLE OJMS| =2 HO|H, T2 L 32
O] X|¥xl= MEoM B BZLURU +ZoEE HE7|7t B0t 52 52 qXIY U= EQICt

et HAME QIBEA =Y, MEta HUET X 89| M= X0 ZEO ol Mr|ag AH S 2|
Qlet =% ©oto] 2026 6262 EOIE HEHO|CE

FE Fifots M0\,

SH
AR



103

RETROR H K<
e R T N K- BT - B i
—_— ! o X =4 .
N%wﬂﬂaﬂmﬂ@ﬂn | 2BEBR8BSRR 2. 5 T OB M AT
ErEEIRcy |y 7=t fiiaa
DS N T T g = o 5 i
ol m&D - Wom &0 = % SO I
< o B o m ol @ 13 n = K MJ
T I B 31 0 of e i
AT mMLhuTm@ " z o S T o "
o X Bodoa X I 1o W& Mo B dE
< W o= g N — T LY S " )|
RS mw 2 CU G = i o o o T X o
) R - — - i N AN
.x,ml_xa;i%owT_H g o e mas 0 5g 2
T o o] N = NP B wr 0 N al K X5
o o g SN YT o \ 7 g o] do o _ Ho
Jr XAy T " - r ! SR = o
A I RO £ _ o @§¥sn = ® ¥ W B
! Mm._l = B — b = o N i Uo._:__w.._or N H o
BN H T T g2 mEEm 2w o
o Py § Wk A= {e®BSpmw 4o B X
WT R N ooy 3R w,t Mol form L mw LAY = R
A I I e I E, Fmre WX
I T 3 SO T AU
T o BT oro W < = s o o o o B Rom o A
AR R R . % 2 8 3 8 8 8 8 ° 2% e ME S
) X 7o) =0 ~ o =] =] =] = i A
" A I T
PR E 4T T R T W o )
o =T E QT oy T g - ° <
e = S — . X =
o Kopmp << SpoZdBen -
= ; ~ B2 . X0 —] T = i
< S X W o o) O omy & X = WT m ¥ e
Rl Thw Ry BTN T % %
IF 2 A X2 o7 N u_.ﬁ < of Br Al T R ™ Wﬁ_
— = Of ,Ul ‘Ol Muro NI#Q 7 JL| ZT ﬂ ‘OI i nma ﬂ_OI mﬂM.o W
& RERLR TR R :
<0 E wr.auﬂ%ﬂ,mﬁmﬁg "
— o = — 1 <l H
N A R e DL A |3 gF
RO ° o — SO~ B - = aa
N Br N - ~ ~N T
il T b T gy esT LB g 3
r W o Nwoe X T Y= ¥ RR S
N T g ke Xogr o 2 o m | o
— R 0 X ok il 0 K <
o 8 a ® o= oo ow . Bk A g =3 %
- X T 3 e < H o
H K < o) W oL ™ ™ T T % mm = HJE - i 5
o of R0 X, Nop S Bom g |3 z
9 N o No T o o] BT = [ PR T B
R0 NO RO Room BT T ks ) X0 BL o & | S
N o) BT o mp pk o) T T Owe N © - S P
K

ZFAHo|ct.

[

[

3| dolstthEo24E 7|=
LIEILHH A2 0] X ABH|

=

=

=

=

| 52%

o
[

rs

IE
o

g

FACE
114 7+
ZRXY RIZHREO| HE AMT|GA2 20221 -79%, 2023 -22%, 2024 -34%FT HCHHNZ FES| 24t
[ = (=

%83

tieelez

o

(o)

7ty SR 713,
113 2025 2K MHIAYC| Y70 EE +06%pRALLt, HE Y| SFII0 =7t -1.0%p

9

"2 ZAX|S ZHOIM LU0l MX|SH= HIS2 BFOM 7HS =2 78%2, T=
— o =



104

O N R
bl G, Bt o 3AHske
Fo ek o) ola] ARYATE At
87} ofel Al TAel ATl Hik
AAAGANE A o1 Fe) Ty malst
Az Aok eazsh A A 2
slo] BAPF SRS AdsE A7 St

St Slvk AHAY e AS dA FAPE F
T A5 2026 5YY V)E 39307,
Aol A = HA = grpie

(2020=100) (&)
R e =) ]t
160 | SEHEPPIES) 1 14,000
HE4532HEPPIESE)
140 MBI (*= 4 12,000
Py
120 | / 410,000
100 f —~ed’ 4 8,000
P
80 [~~~ 1 6,000
60 44,000
40 t 4 2,000
20 1 1 1 1 1 1 0
10 14 18 2 26
& shAd7 Ty, o=ad, 18Lask
o == = S
A qE Ao TR 2T S
2 H = S
A&um FekaAo] ofstE ol ity AR

1ol AYeks FF F vl Bl oj4s|
B FEL fAG Yol BAPA ATt
248 Aoksta ik

XY 2 OtmtE mij+E53E

(71&=100)
140
a3 — Mg — 2

130 4 130

10

110

100 v

Ris
fo
40
T
>
=

80

olg} & A7) FA dlAE s AR CIA
£ UTtE SOC AHY AiHE #Fde 5 T
i S AT RS Algstal gl
U 2 A usY FFS SE oy
AR T AP 27 237} ou|ebdd At
57 Sl BFHES FJeFdoEn Ao Ad
AAll AN LS ATy fa =
A = S ) B e R R e I
o s ity AUA 1d FFdA
FEHEL] H]FS 20242025\ 75 Aol A
743

} =2 645%=, A BFI(26.6%)S A
4

15 202614 5€¥ 7|FE = TIZH OIIIE E

e ZAL B ARE2 AFAD T FAE
0l 0]0] & HIMZ 2 +FO|CHL S HRIK|K).

" =99 39| HIFS Hsiet
Sk

¥

18 20309 & MWES SHE &S0 GIX-B A1}t 2034 T

FoyHe S| A2 Tt U,

= SHE 20258 128 OHEfEY=AE St 82~8H

ol ARES XY, H= 3602 T ZRE6R)0| 87163R)

X2, 00l 71t 25 35 29, 20000 77tE2+5 2 29, 1000 7MHE+5 2o

ar



1
Ololv

F300E YUR UL 25U 7|F

Rt&: 2746/0|EfX

A=l

T2A Page] Adstn vk WA A7) A
O A
o

Zsked Wzt AEARES] PE AR 35 7S
o "ol Ao Fg7|How yAArt dejd 7t
s7dol ok 7x2F gids gtk soC AH

3 ge §F UF Aje] ddel dg) oy A

A ok =3k st =9

% ‘}l: 9\}1—1—1, [} =T
o] IRt AFow TN A AY oIt 55
ato] Julsgl AR dAF o Fed 95

7} gleh= Aolt,

A 4977 WAL 99 Wl oms
Aol A AL Fal FA4L dnshe
FANAoRE NAREY AAYE ol
A2 fsha AATE sl Weko] 7]

s fskely] flel AT AdEeh Ay el
ATE T AddAE TR Awe AdE
da7k ok ok, AH| AEA Bl XA
st e 24 S 22 149 ¥ ARE
AFHoR gEof Itk FUIFoRE del
w0 QI A s PAaE E0
7] el AA FEs tRskehs & Rk A

QA AR L ol At AR frEslor
1 ozE ARA o

=
o] WS it SOC AldelA w5

AL
Jo
R
fz
¥
)
Ac)
il
)
)
ol
|o
oo
E
o
_O‘h
rlr

of
o

oy

tol,

_O|L

H

o}

ol o

o

re
[&l

rot
i

b
off

19 MYO| SRE[CIRIE QmEt 54 245 MHIF +2 S22 I o2 S0t e HoR oYE, Rt HE F
40| 4R R 0|2 E52= ntaE Wt &% 7t 2 4552 0102 A2z WYEC

120 CitE S5 SOC ALY & Alofl= 272t AISS ROM 25D

Ctsh
o=

H 27 82 M RMH ez REBHoL 5t 0|

U= O HEAPH =2 LR FHOBICh

.
Fe 712 MQH 2& Y4 S MEYSHED, O] B SAF AR
_J'\_ [e]PN

105

[> 3 hi Zodig A



ofpy
ﬂAO
wjr

Floltt. Al

A
o v

e

IF

mjo
~NO

1] ol A7) el &0l A oot

iy

KR
T

of Fe-dEth® FHAR AMEAS]

Fe 374 At ge

5|

3

h
i

=

~~
o

0

217

=
=

HE)) 63.5%

106

BT IR PG WA
w VEE RS BENg "
S L S e
SoR T S L — 2
TR ONENC
do W UG SO
T I o B < I
L ‘I‘VIO NO 11*
o S -l R
SR Mo T
of R B MR,
— o 2o -
o X f0 E w2 TR
Eo;&ﬂ\l__/lzﬂ.ox‘.‘.ma)xlﬁoﬂy!]
SRS
Wy T U T m
CiETiReRCl
LM ,_.urLo,Evﬂl.
FTT LT E gy
ﬂﬂr.%iﬂ.ﬂﬂnﬁaﬁ
I R T
T BT oA o
T RMNTE KT T
ww@]ﬁﬂ_/@mo@_/@_
io)
gy 2R ELETE
@Otawazowro_;]u_uu
Ca L BTN
»A.._ : .Ax_ yﬁ 50 frint x Wl
§ = B o v K 100
YRR T w0k
odniﬁiﬂ%o“]
A
oA X G <y
Kr — =
4572_‘_ aWO.ZHt]
TEp TSmO
Txm=mw T
e o o <
. S I
A RN T ETE Y
oy R W om o 9 < w
— =
N P gt B ™ g
X Ax Ty
T N W% ool of o

A

It A|HE Li=429] AR

b |
Al

ZHEGE HE(RS)

— U E(E ) w00 K (FEF) —e—

nEZHHD 529 ARpa

w5 2 H I U 5 29 A Rpahet

1.0 r

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

AEHNE)

70

08

60

06 |

50

04

40

02

30

0.0

20

10

-0.2 }

-04 L

24

22

20

14

70

60

50

40

30

20

10

15 20 25 30

10

F1) AEY AREE 130 1270 K| 7IELE =Y

HED], XEHIA[L

A

RE: SAE, o

AL AHAL S2EA|, ENEA]

o
O

=
=Y

Al
122 20249 SAE FLMZYEM 7IE

121 %’F%

1232024 J|E = AHE B B2 4667UHET FEY2 296UELZ 63%0] EDHSICL

Xt
=}

FS1)0] 94.3%2| Al

B, g

Ab
(=]

et Z),

), OFMIOK(

of =gt

H Rt

12420243 71E 49l 570 719
o
=



=
L

ARl

gl

A

107

REBIROT
Q_ TR0 I 7 <
Lm Momoo
< o] %L ji .
W T TGN
Em”nﬁomﬁ%_sm 4@%
5 Ak T B = ur g - o o
< o 4 ar.ﬂ@_i © i s
m%goﬂ% ovoﬂdlm ?#%ﬂ%
o i <0 HH 70 | = To e
]urmm.‘_&,_ ]NJdlﬂAMEAT} qgﬁ%dl
ke og7emﬁjw_nni‘_t7ao U A iy o
[y o) ~ X0 T ey T = w o m & Iy ok -
B JH ;Ir\_ﬂ o bo o) — o HE 1u.ﬂ To \W.L FI WL =~ ‘_H‘Vl =4
- < ™ - oot 5t 2
OT ﬁl ;Ir\_/| ] E N Py OL 7L MWL T ~ b o — = ©
— ﬁﬂﬂ@1J o }ﬂhf W _z s & 8
dl,mw._‘LIJIOW ZEW: A_I‘I_/‘wzl_/ﬂ.:m iﬁmpo,ﬂ g = , % <
,@@VA > 4 = of or O \%}ém R e . i -
ovaa%1m;£:zgwoy 2y _ = =
Mo it T = E o X = i i 2 ) g 2 = <
MownﬁmnHiAlmr_E % o U E w | F L o i <k
A;wqwoTio@ﬂml;@%yw ~ By -
b ST E R ERE AN REMZ R < ,, =5 X 7 U
e =3 = T iﬁ fuy 53 et = ot B! X 2 ~ S AT o ~ o
X I oH - ozr ol J P ~ o = Bl = b N~ —
H]F]U%]FA,IJI&E]AE ﬁlownﬁ = " . o_me ~ 3
o i o o = 9 o s | 2 > - -
e ) o P S B T [T ¢ N
P T B 2] .Jﬁgoﬁr o = B oy NI s | 57 ( Nl R
= = S (AT g 7o) g =3 <o &1 5 i wl Y ol TR
- Fig ST 3| % | RTLENE S
- - = - llals! = = ' FZ K
Jm_m 1& "I < Wm ;oT 1_>A|.._ =SS or W ‘Ul OE | Mu“ " Mm \z mMﬁMﬂ M_.__”m_l
N B M wlom- W i u 2, Ve o BEG i)
mgvﬂvcfaﬁlﬁﬂt D & S —— o oy -
R P R o - ;2 e
L= 5 o oy S x B W T ° ERLE =
W JAIP v 7w T N T o 8 m & i <K
ﬂ Eru 7L ‘_Irw,,vL N o— 71_ CT ﬂ/lL m Lf ‘WM O#E o ~ ﬂvo Bo | = MH._M_WI To
]_6_,zL4AL Zﬂﬂgu a2 4‘07_‘ oo
< =T sy I= f EE ‘ul ‘ml T~ o . . = HH
wr,mhumﬁﬂﬂﬂ oo @ ol o ¢ B G
T h@%slﬂqﬁi}ﬁ.%i1 g QK
-~ Mo X > 8 ~ T o o) AR ay - R = KN
mo monwrpwgzga CI B i <y
ﬂﬁzﬂ%1&%@@%ﬁ%m%;§ﬁ . 3 . 7 7 o B
woimmwm%mn,ﬂmMxﬂwﬁewﬂﬁﬂm_}o o 2 3 N _ E
< ; o RE . X
mww,#wmwﬂgﬁwm@%z@wgwa = S C : iz
J I~ J N Rt 8l 3B
@ﬁ;mg@o%wi&%mwagwm g : i
M‘oﬂuE N b m%oﬂwﬂujnd]ot = ° il S m.__ﬁ__
oﬁofﬂ 2 ﬂufmoxkﬂyqirﬂo &l BT
LW ox \E N~ WW o 5o EE oF W AR = 4 EWM ok L N “.Al..H..__.L.._DI.
R T A oo e S ST
B B g T N o M M w R ool
50 of T il 1Ho 3 B T T
% Ak < g =K o% = —_ a * z g
_I J T - 5 = ]
<R N ol = R 4 5 R BBy
o oo < & G g R R o M
T B~ X0 < B ol h B o © N of
~ o ~ X or | = 2K ‘o._hA_M
o X = E BT K" & <
O ~ - B ol Ry _._|.__.__
-1 - n%_:n, ,.q_/.._._uml.___
B os TeBE
o * © 1 - X
3 ,1mmmo gooAl_m_
i 8 8% PyT
?ocu oy
- LI
K- = ”._AOE_EW.J




108

AAAE7A 748 22 8l onlE- o]
sl ARIEAS Gl S
=l K, 20261 o]l

] oF 9% 7HE AT 7ol E

2
etk $E A8 3715 FAY
il

)

LTt

o H> te

Fof
2 fode 714 Feko| wel o9 dys
z7349 o= HelA 7+

[m ol
)
N
2
|o
K
rr
au
f~
=
(e
r
B
B
=3
ofo
>
2,

HlEgo] s HsAY vEd A¢
Ao o]F AstEE &= Aol Al

% 742 %Eé}: s
Q) A4zt

Ao BrHEAE oS wr]Hel

A= -
£ 3= 9907 HI7|E oyt g 3
WiEd 71 s, d97]E A3 7,
Av] Fa 9 did dg dg Ry 5

% [e]

ks } E&iHH%?J olqr=
O

X
R

ol
o
2

o
o
2

{1
X

2
>,
=,
(m

>,
re
rlo
4
to

o g
N
N
Mo
=

e
(]

jur}

l_ru —

fr o

o

2 3

fo M — o

x4

N o

ﬁl e’}

™

o o

o 5

23 r1r
¥0 off
)
:>14—’_‘4

o
rO
o
f
i}é
o
&

[0 @ At o)
~
N

KU oz

19
il
2 T M Qe
ofN A, of rft lob
ol o o (i fo
2
N

in)
i)

= 12
JlN' r_g_,l
e
N
sl
ofo
&
-
ko
Ha,
B3

O

N
5
_‘L
1)
0
M — fe
P

o,
2
u
it
I
19 il
Yot g
il
N
)
o,
]
4

.]

= oy U
o\ [o
o

4 &0

i
X
ofo
]
N
N
ojr
o,
o
H
&
=2
=
2 = 3
o

X
S
N
>
rir o

(= O
T

0l o o
2

5=
Y
o n

lo fo o

jus)
oo
N
2
_O|L

o
2
offt oot mE (B

14
>,
=
[
24
e
Mo
a0
~
12
l
Hl
rr
o
N

krtl

_}I_‘

SN
yo I £

fifo
2
)
r{m
-
419
ox
jias
1z
2
of\
o
N
)
from e

2 o

o pan=t

Fe s
Aoz HrpETh

gt
£
=,
of
>,
=

20263 53 1927HX|2] o 7tA4 S oAUt

e e L

127 22 B0l 7| HAE N 20261 12719t 2025 127]0) HAST|CHE| F7H82, HIS B0l RUE JHATS
128 F3%} HE7|ZH2 2021~20054, MUkt A2 7[7HS 2026~20300]0, F4k AL IZIOINE WH SEo| SAsE U
@ Sack eHEe BaTN Ao nE WS A oy LBe B2 2 1 A SR A 2o A4

= Q0| el 48 A

b2 OiH S5 Sl 527t ofstd 2271 s YTS 20[BHCh AHEMHS 5

O[Lt M4t5742 E*i’élngﬂ =O0F HiZHHENM S oY eE2= =REC



§:_']_EH131).

[e)
e

A

-
.

Sk (27 el

w5

==
T=

B

1 erow

°

1

xe)

v A sl w2 AR &

==
T

ol 7iAlgtE A Al

T

Xl

1

[e}

sl

)

109

A S7|chul)

a2 4

- LA

Fact o]
2
3]

I

+4.8%F — 59r 38%F — 68P 9.0%h
=
T
S|
A=}
S|
A=}

7}
ol

REBROTHTKI

50
1 40
30

120
1 10
- -10

(%,

Hjgol 7

o

°©

1387k 27

[<]

kel

26.1

50
40
30

&17ge] Al

w_
" %o

Nfo

B

=3
T oF

20

10

o L
o3y ol itell A

50
40
30
20
10

o=el

TESIIchH])

(»%,

50
40
30
2
10

7 30
120
110
1 -10

= 2ol

TASIIThHI)
I

t

(%,

30

20

10 [
—10 }
_op L

=
;O.—
=K
o

o] &

A

o, Zutn) %)

diu] sheta)

ol
o3

ek ofel whe} ]

=

_(H

}_

L

fu

AF9 4n)

oA Z7p

=
(¢

=N
(¢}

o 1A =27

%

Mo
froe
o)
B

FE o] Ak

700

o7
i

oy Nru
[o] LY
OI.O

M7HaHZ A} 47HAKOIAE}

)
s = <D
3 W <0
g4 % 2
.n._u._m.fo xd ._.__p____
I A
o o X
6%%% ujo
L) T
mma%_xsmm_ M
Ma%.&ﬂ_ oK
T e B o
ole  OF  jof
30u._._H_._
Mmamol 0 0™
n<x ..o 0
q%%£Q%
W fo I B
mx_o||n.v|._om.._
Nz LMoy
= U = T o
ol T = & = o
NM-.lq/Ll..A_.D
5o W0 =
R gy 21 50 25 Kio
7@@%%)
Mo 52 <F 1ol 20 iijo
LAk F O o
10 = B2 5 R0
._o._u_/r._oom*____amu
T O e o r
< o - 2 Ho
L TR s
K03 = ur 0
%m <A %ot or ™
owﬂzou_._u._ﬂ
Ho &J o Ho il
g0 0l [ 10 g
S oy W KE o
_._._|_._._|5_._.ﬂ..kl4
o - o o



110

i~ -1 = i~
LAl B 1015 BYAH g AL Y I oY BYE
w4m m5m —— FOIH (5}5) S0i BAY = 100
140 (26.3% = 1|oo> @6.32 = 100) 4,q 75 (%) —ae gy 2jofs (o) (4 - 80 (zlch 2telg ) 1 80
1

130 70 b {70

120
2oL . ] 4 607 1 60

110
" 50 50

100
n
L ] 40 1 40
90 65 //- 25
80 o 30 1 1 30
o
70 20 1 20

60 1 20
10 10
1) SEAZ AT OB AES T AH|Z HO| I I A
2) 7tE 3M(sE LB 71 . T st s 1 as
Az ey '
ZE QRO AZF B Qo P 9olow Z1) 372 OfLy of2 AZlo| YLD SEBHH|F
42 AT g Fels st el 2) HIO|H{Oll A ZLHOIE TR 7|YES ZASH BIES X|$2}
295 o7 Hyldr) Z2%9 ofux] 97)= XL2: 742:0] QIALO|E, SHRBILBAL
A B7HE =0 o) 1M A& ASAIT| I, &t
[e}

=2 A E]ke SR k(9= W

ol YL Zlo® Wtk ok Y 0
7_][_] /\gg = }\7_‘5_;; ]—J(}_O X]—_Q_“Oﬂ7 & =
e f} . jgy . noo}/\]. bt golehe a4 7] B9 o
o g o 3] of?
ook ot IR AlEte] 2] ofae] A o]#]7] LA =

A ulgg o] T ofdel] Whlolelow 2g

%‘ 7P% T EAg) AARE 49 o] % 8] o 1% X2
[e}

Z %7}93}.

134 Of3H| X|ETY CSE3Y 97 - 48 2 - 58 95— 68 9768 E0 /7t OPY 9l TA| SX2 3|8)

135 LS 2R MYOiH| 5 LHZQl B SIS IEIAN LS 287%, SA 220%, 0% 212% FFE 134% MF
21%)

136 MFEEHEslE HE o=

= of40t HRY WIS A NBRE
Cégl E|»E=1X-I 7(-!.9_ 4) X‘”K (=] _g_ X-IE.

o
=
A

) g7l S FR US AV ER 2 g2 o

3 SFIYBAE 7HRE NI MF-UE N ST ACHo| LIS BSA0l Cfol K52 2D 3 % X2t
& 7|t B HEST|CHH| S5 ZHAEEE) S7H20| 3360418 ESts S5 ZHAM0f Cish 152 1919 50008 &2l &
=222 7+
. [=] |_).

om

138 6292 I3|0A HFX|S T20Y, T ELST, TSAL BARISO0| HE~MF Mty O3S 2ol IS 7HZs
=]

o SH Yots =2l5rt.



	Ⅱ. 지역경제포커스



