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[BOX 1] MU F2 HA|
202618 AAAG 7|2 AL et 2o

[Z2 HHX|]
(29 Addi=] %, %p)

2026
2024 2025 o[ Hiay &fﬁ’i‘iﬂ)ﬂl

NAZBA S 3.1 3.1 2.9 0.1)

- IMF(2026.1) 3.3 3.3 33 0.2)

- World Bank(2026.1) 2.8 2.7 2.6 0.2)

- OECD(2025.12) 3.3 3.2 2.9 (0.0)

AL 57+ 3.6 3.9 2.4 0.2)

- IMF(2026.1) 3.6 4.1 2.6 0.3)

- World Bank(2026.1) 3.4 3.4 2.2 (-0.2)

- OECD(2025.12) 3.9 4.2 2.3 0.1)

A7 /1) 80.7 69.1 75.0 -

- IMF(2026.1) 79.2 68.9 65.8 -

- World Bank(2026.1) 80.7 68.0 60.0 =

- EIA(2026.3)? 80.5 69.1 78.7 -

N E2A 398 3.1 2.6 3.0 -

F1 1) BRAES THPolG WIS 94384 7%
2) BHES 7|&
3) FUPLFOEL A% Yt
A F3]JAEAA, OECD, IMF, World Bank
o AX(2026. 19 AW
- AAZAA = IMF(25. 108) AYX] o]-&(20254 3.3%, 2026 3.1%)
- F7HEFEol 71, €9 /81 E): 20259 69, 20261 62
0 3H=2.34(2026. 2¥ AT
- NABA AZE: 20259 3.3%, 20269 3.1%
- AlAD = 2025 4.3%, 20264 2.5%
- F7HEAES 71, E9/81E): 20259 68, 2026\ 64
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16) IMF, World Economic Outlook Update(2026. 1¥), 6 #H°]A] “Should expectation about
Al-driven productivity gains turn out to be overly optimistic and outcomes disappoint,
a sharp drop in real investment in the high-tech sector as well as in spending... and
a more prolonged correction in stock market valuations could ensue.”
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8,364 2 (6.1% A5) TFEE AUSt JFAE olojd AoZ HPHT. A
FUACIA ArlA BEY AL AEE4.7% AR Antsi, Al AJH]

A FE5s AT 24 A dmgREA 1£ 36529 Y AH2E AT A
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[F I-3] NA T AIY 2 2
(F91: of 22, dddiH] %)

29 e
2024 2025 2026 2024 2025 2026
T A HEY B | 50397 55553 61555 75 102 108
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A5 EYZ2, 1 oA AZEFo|(Intelligent Functions)@} IT A¥]A(Implementation)”} 2
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FEolA 23 (Logic) HEAl= Al 7157 9 145 AFYHPO) 89 55
o=F HIRFOoZ 202600 32.1%9] IAFE AXoHH HA HAA HHI=
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2 opgza 796 856 048 -20 75 107
I L 786 848 913 3.0 7.9 7.7

A& WSTS(25.69)

59) AlAl Bt=Al A2 A JHIZ(1C), WA HDiscretes), FHAHOptoelectronics), AllA]
(Sensors) 50& FAEo] Qlct.

60) A AA 1HRDE w2 (HBM) AolA SKatolH Aot gAY A& 2 90% oldoltt.
TrendForce, "HBM Market Analysis: 12-hi HBM3E to Become Mainstream in 2025,"
2025.1.

61) Gartner, "Forecast: IT Spending, Worldwide, 2024-2026,, 2026.2. ¥ IMF, "World
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69) AAl A7} =2+ World Steel Association®] Short Range Outlook, October 2025,5 HFECE
7(1-/\‘]0]- ]:]—

70) v AWEH|AE(Fed)= 202549 99, 109, 12€ Al Aol 24 71&2EE Z 0.25%p4 <15t
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Aol AL ™, One Big Beautiful Bill Act7Do] W2 A2 -=uk Qua} =X}
g7t —_7—7};5-91 A g@olog 83k Zog Holgh AHubdog 2026W &
29 A7 Sok £ B4 FxolN A3 AFF BN Y Fo| o5}
= IS HY FoZ AgHct

[ 11-5] MA 2 +o8Y

(2] 20254 20264

EZ(mmt) THCHHI(%) EZ(mmt) THCHH|(%)

TMA 1,749.2 0.0 1,772.5 1.3
3 839.5 -2.0 831.1 -1.0
olx 161.1 8.9 175.7 9.1
EU - 9= 142.0 13 146.6 3.2
o= 90.7 1.8 92.3 1.8
U= 48.1 -3.1 47.7 -0.8
o= 44.8 -6.3 45.1 0.6

ZF: 9A A7 AIE(finished steel products) 7|&
Z]-EZ World Steel Association, Short Range Outlook, October 2025.

Iy ol2jt 8 IEA = ESH, Fu SHIAE 24 A
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Al g2 Qs wHdARl T5 Yol FWs) glow, ﬁXﬂ; ERE e
(OECD)72 YA| 20269 £87} oF 1% $+&0 7 AuslA s&EE ZAo7 A
SHHAE MdH] FAHo] o]& 4 sﬂﬂ L2 ALHI USS XV—WE AT
229 27 YabsEL 202549 oF 259 4,700%F Eo @5, 2028W7HA] oF
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e

71) One Big Beautiful Bill Act(OBBBA)E= 20259 7€ 49 EYX th5o] Ag-Tdast Hog,
4 oAk 1,5009 g2 71 S, AAl A%, SR A 52 ZEe tiqE A AN B
7| xjo|t}. AR EolollA= HA BAAAEY] AH) SAVSZE E ) AG7|e B3 g 2%
o] ZZ=E o] Qlrt.

72) OECD, “98th Session of the Steel Committee - Statement by the Vice-Chairs”, 2025.11.,
https://www.oecd.org/en/about/news/speech-statements/2025/11/98th-session-of-the-st
eel-committee-statement-by-the-vice-chairs.html
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olgfgt w9 7 ®Wslel A, 20268 AR AVt 12L& F2 A
= 749 AHtE 55 S04 Hed Jlor difdEd. oA HE3H T2
St eHysl 555 olojd Awold. 20254 SHtY] E£F °F 100838 =

3 AL 20269 EF °F 84~97997) oA F4HE A
o= At S 27 Aol A #&EL FASIEEE EF 2 =9
7Fs/dol dot ol 37t st Ve AR

w28k (coking coal) 7H42 W2 AME HY 7FsAol AUt =2
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73) OECD(2025)°IM % 22 F7 3 Avl= 7M1} 7| =448 A3hA]7]1 glom, o]Z <Ig)
Aeta F7 T2AEQ] o 19%7t HFREE 5 €84 7le AL AL &0k Aeko] I
Astar ok A -5

74) vl=2 20259 3ERE -l AR dE 25%2 BAE FAstom, ojo] 6EHE
o|& 50%= A ZA3FATH Section 232 of the Trade Expansion Act o] <#)

75) Carbon Border Adjustment Mechanism- 20269 1€ 1255 EU & 3]|=ol|4] 4] A=
QoM EU A A|2"H AEEo] £ AF gaujEsol &t A5A i 257 Fatbd
t}. 0|2 Qlgf| gAY A AFol= 71 vlgo| PAsto] AN AEL F9 Ao Z-gaity,

76) @RS, 1202619 Y A, @S, 2025. 11

77) BBA 7ML 62% Fe CFR China(3= Athed £3%) 7o, si@42d /0 s
d 20209 74 A, (@5, 2025. 11), AHO7E2 /02 AEKPMG A7 72026
q = AAAY A, 7180l
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H gEast Mo QI At Mg ZRAE gt 58 A€ol S4HH

A F2A T Gi7E ARt 91w, 20264 1¥ &5 AESHE A9 7Y

oFgt= £ FAAAIEC] B7FFH(force majeure)s AAsk= & 5 24

o] @AY WEolth S= RIE T F8 4 A= #8771 FAH
B

= 7k, 20254 sHE] EF 20088 FFoA4 5 HHEold dmE 7t

AL EF oF 190~235E87® $EC 2 FASHAY A5 Aor AN
(T8 T1-23] &M 714 0] (T8 T1-24] 'sE 714 0|
(2a/8) (2a/8)
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'23.1'23.4'23.7'23.10'24.1'24.4'24.7°24.10'25.1'25.4'25.7'25.10'26.1 '23.7 ‘241 ‘24.7 '25.1 '25.7
T 23 du7t4(Fe 602% 234, 3= I F o5 AL HET FOB V&
T2 7|& cfr) A& 1EA (2025), Coal 2025

Zpm: A3y, World Bank Commodity Price Data

o9 229 34 Wiste AU FAEE FFAU IS vE AL
2 A"k 202609 =W ARG 7] FEEOE AQ] R H3o] 24
StEl= 7140l € Zog AgHnh. FFA 7H MYstE 9t Hgo] g7
gohd AoF dtEY, ARE 7HE ZA7E olg AdstEA 9t 2 A
2 AtHY Aoz HAth £8 SHAE FH3t 58S 7|gsr]E ol
= %o R, 20269 W BA 8+ AdAdH] 2 0.6%79 SVl HE AE
olth. ol 202599 & & FAA(-6.3%NA Holths =Folu, 8 I|EA7t

re
s

St ARt Alde] 288 Aoz Adgdn.

78) Y=E 71AL 534F PLV HCC(Premium Low Volatile Hard Coking Coal) FOB Australia 7]
Zolu, 7]1#H ALAE= BMI 190€3/t, &5 AFHE 20598 /t, UBS 23598/t £&o|t}.
79) World Steel Association. Short Range Outlook. October 2025.
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s SFHAE e 2% & 23 BAC] YEdE ol e T
Z7b dPdEn. 20208 =W AR eEAS AdHH] oF 3.3% HA 2909
2 PEOR HYOHH, FaA7E ojojd THsAel ¥ o= Hl=e] A&
@ .

(90 9 24, %)

xat
7= 20234 20244 20254 =
202644 202744 202844
pmof 352 333 303 290 285 300
=
N (-8.5) (-5.4) (-9.0) (-3.3) -1.7) (5.2)

F () g2 AdE7HH SHE
Am: FEFGRY, Uy g AIdTt A, 12026 FA AHE A, 2025. 12.

20269 = 27 SeE AUz F35E 558 BY Ao d4H
oh AAYL W7 T B3 FA] 4 HHOR 4% Bmsdo] 14
Agolet. old] wet AW §4 F BIYF AFY 8 BT AAHY

80) T429od FHAAAATLA, 2026 AA A A, 2025. 12.

81) AAEAE Tl 20269 2€ 239 A4707F FHALIE AFst, Y& 3HARE 6
WAL 7HA RIS A9 fr2F Wl ok w|to] Aol tisf 28.16~33.43%2] FHHA A Fat
£ o Zsiatt. 48 S ga 9 T GAAEeH, B3t 717 FF 5aztolt) KiE
AH TR, 2026.02.23.)

82) M2026% NABO ZAAIAY ol 2w 20269 AHTEAE= Addy] 0.8%, AHY AIFEL 0.3%
Z7to 24 Aoz AHgHdh
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