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1. A F=HAIH

20009 o]% zpitAAA 7 ol T Hidke A0 Hxlol 229 =
Aol AgF S015-2 20009 9.2%, 20109 2.4%, 20224 0|3 -2.5%%
TE5] SIEPTHIHE). S0l 14 AR 20009t HF F= FA7}

=1 e Au2 25 FA ARIER & 4 YA, A 52 A

FoE A= AdaEE A9 7FssH1E60]. 200089 Hell= S FAH=
)7 S7RIAR A8 AE(FEEE)0] B A 5894 AZaE )
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o] EAE =8 Q= tlth, AR 871K HofAHA AEFE s dFol
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F2: 3= 04 IW2 2002.1~2007.10, 827| 0| =H2 2009.1~2019.12, 22t 0| I T2 2022.1~2026.7
23 2897|9 T2L} H3HS 2|451517| al 200891} 2021~222 EAM0i|A |2

2= Bloomberg, StetEAISH 2|M2|4IE
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2. Al Capex MAAICH
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i} 45k, A 4:0180] 20009 AEY 4 FAloh Hissiche
AL WA T SEFRHIH6S)

g, a7 9ES © uiEolt 20009t £ 4 Aol2e A7, S 5
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3 AT ah= A O] A AT (==A8H)2] CAGR

Zt=: Bloomberg, BSIEAISH 2|A{2|4IE|

24



Macro Issue | 227t S0[2ICt [Brate| M)

(A865] Z=L} 0% HSE £AUS: T ZA|, LAt ofH2] &=

(% CAGR)
30 | mE2 4% w2897 01F n22L0|F

25 A
20 4
15 4

10 1

I ol

F1: MSCI ACWI Sector Net Total Return Index
F2. 2= 04 2E2 2002.1~2007.10, 28%7| 0|F =HE 2009.1~2019.12, 2Lt 0|F ZHE 2022.1~2026.7
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3. #XIHl U

o[l Afol2oM= AAANE FE5fof k. FaF S| HA US|
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- HEH &2 27182 M 81t /Y
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[B1] o= FL22H®
(% yoy, ZI%) 8y 9¢ 10 1Y 128 | 261¥ 2 3¢ 4¥ 59 6% 7¢
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HMER} -17.7 38 246 -16.6 64 7.0 59 56 6.6 32 -4.0(v)
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AUAE(%) 20 2.1 22 22 4.1 4.1 34 30 29 29 28 26(v)
Ml =3HHF2 | 1009 100.9 100.9 101.1 101.6 102.2 102.8 103.5 104.1 1048 |[105.7(2)
S oetHEA| 99.8 998 994 99.2 99.0 99.0 996 100.0 100.2 998 [100.3(2)
ol 1390 1392 1423 1458 1467 1457 1449 1487 1487 1490 1527 | 1497(v)
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202 10W(%) | 2.82 2.85 293 325 337 349 361 373 374 4.08 418 | 429(n)
e TTKS) | 738 734 744 69.9 683 66.8 66.1 772 112.3 117.8 117.0 [103.7(v)

02| CHH| 45(a), 312H(V), E8(-). YET £2%Y, 2U42|, 24p2| Hele ALy et g2lc €7

At PAH, TR, 2IICI0IE, AASAE, BISEASH 2|M2|HE]
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49| 7|2

- 18 Foet 27t O|30FR 22 F2| 582 HE

- 72 DBABE 79420} B2 SY E3I5 vl

E _

- 271 S5 E dE S AEat MHA 271 S8 Ef

- ol 2] ol HlEle A3t o 1Y
[(H2] O F22|8%
(% yoy, A=) 8 9¢ 10¢ ng 12¢ 26.1¢ 2 3¢ 4 5¢ 6 74
A ng() 70 76 -140 a4 -17 160 -156 214 148 63 20 23(v)
AMAE(%) 43 44 45 44 43 44 43 43 43 42 41(v)
zeI2%) | 623 625 625 624 62.1 62 619 618 618 615 | 614(%)
AR mRez | 40 38 39 39 37 37 37 34 36 33 34 | 329)
2|22t 29 30 2.7 2.7 24 24 33 38 42 35 34(V)
a9 AHREI} | 31 30 26 26 25 25 26 28 29 26 | 25(%)
PCE 27} 27 28 27 28 29 29 29 35 38 41 37(9)
Core PCE 27} 29 28 28 28 3.0 3.1 3.0 33 33 34 33(v)
Anjmoy 06 0.1 02 05 00 00 09 17 07 09 02 | 06(v)
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T 0[2| THH| H5(a), SHH(V), 2E(-). A0fTONRL 22 A0fH0E= M| STE.

sen 32s 2

Zt&: U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, U.S. Census Bureau, Institute for Supply Management, National Federation of Independent Business,
University of Michigan, The Conference Board, Bloomberg, SISIEAIZH 2| M2 |AlE]
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2otz 717 7.12 7.12 7.09 7.05 6.98 691 6.89 6.84 6.80 6.78 6.78(-)
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T 0[H| ch| 45(a), S2H(V), EEH). DYAUTR H2Y 0|2 HATACHE| SUE, F2=A| ARFE 7H42 s SHE. S8t 52l 28

AT o
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[ Compliance Notice ]
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® Msdl

The MSCI sourced information is the exclusive property of MSCl Inc. (MSCI). Without prior written permission of MSCI, this inform ation and any other
MSCI intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This information is
provided on an “as is” basis. The user assumes the entire risk of any use made of this information. MSCl, its affiliates and any third party involved in, or
related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness
for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCl, any of its affiliates or any
third party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCl and the MSCl indexes
are services marks of MSCl and its affiliates.

® GICS
The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI Inc. and Standard & Poor’s. GICS is a service
mark of MSCl and S&P and has been licensed for use by [Licensee].
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