2024.11.27 | IBKS 20251 ZA| A& M9 Ea gy

Make A worry Good Again

Strategy HES
02) 6915-5670
ymaezono(9ibks.com

BK7[2iCH 2818 2 ZARRARIRE A EIinIE—.-OiIkI Alzig oot Xi2 U FHEE HIHOE SR Z0ILE HAS 1 HENOIL TS BHE 4+ glon), el IES VIZ2
E X=X ot EXT AIREN 5 T2t 2RUS IO WEIT CHE 4 USLIC DA XHAIS| BEL eI5t0) 2 ME0|LE EXIAI7|0 Chall HF ZHSIAI7| Hite,
D I B K II'E 2 X2 0f3t IR0l I'.ZH-J B2 SX Zojol st W MIAKIS] FUXIRE ASE 4 gEUICE



Intro

0|t 20251 H7H M3t H T ME S5l ZLH FAIA|2H0f| CHSH Market ViewS NegativeOi| A Positive 2 HHZSHL|CE,

—

A BH FA AR BT HEY THA0| THE TTHY HIZHZ0| WIS A17|2 20254 Fundamental £2H4140

I = =75t L FAAZY| thet MY S SYH 22 = O|f= LSt 25U Lt

(1) 0[] A= 0IZ0| 4! Eat, 0|F0| 27| Saket 271 52 BE0| A5 S0IA T3 T 214 S YHSO| THYE]7| of2i2 MY
(2) EYT HMo| ITtY, L2 (hEY Z OIYE, HD+0|3012Tf0| Ho| U £ 2, U5 YM M2 43 7154 SO2 s 92 oY U
(3) S2iizt 45 Y 77| S5+ VY FOILL, % (HEY 2 &7 Y 32| 512 BT SAl= 20261 27| MOl THSH 7 IS A Brge 2y

=1 =

(4) MAGA % EBT E[0]2) T34 244 AIZ0| 742 44 Hro] O]0] ATHRR AT, 53] FLh SAZH 23t HY UE YA 512t Y 22

0II

HH = QARASLICE

[

S0|27| = 200014 5E] 2 T 015 KOSPIS 3, 6, 12712 S8 71202 B 5123t Alzl7+ 212714 T

| A2 7H2& SAI7t BME EO|= Seasonality?} 5 thEE 2 = Al ZA| 71 21t SO| 2tS & 21tz Y EL|Ct

o

A
THES| X UM = SAPHSSUE oA HES 7[5 |= 022 = AL, AZ0| Rai5ts SHA 27|22 2N 7tsd FAl SOt FHEL
A=

RELIEtE 5 97| &S STlol 2 A[8|2F 20| ASLICH AlF2 ALz I 2| 2l £0|A 7|2]S 2HE Al 2 TS| T ZEARRIL T

S%mi:egg ‘ﬂ%i



[3] Alxwﬂﬁ%xwar

[4] Appendix: Trump =2F Summary

&y iBKE 2




Seriously

O )
afmfarwﬂ QI8 M Ol %,l_!s?: -

/

& iEKEza




« EHDIL470 CiSE 22 GMSHD Red Wave 24

« A=SAIYAYR| oA =AL|| IpEH, EYE G & E2HH0|

. ED E0|Sof Tf2t FAIY L AR 74
- Red Wave ®&to 2 E2ix chMolo| TCJA(ZAIR}
© B G MBS EHT 17]=0}27)0f oIS 2

oL —a—

Hafl &

22t2| ), IRA 7], el 2tA| 14

Z{0|2k= 2247 Whlieh o

2tHd A& MY
CiE Zdoj2t SA7|Yel B HISO| 76% 2 =7 LIElY

[

« EZIVL 1Y 2M Y, IRA 7| S2| FRIAQl M B E B Zio=z AHgsh H 10, | MR 3 8AI1E Sl Ee 1Y
0= tiSd Y 9|3 S H3t 0| ciMo| st=2 Ao 0|xX|= F2Foll chst S4718 A 2|74
1318182 | [T 2|/83!¢8 8%
L I I 0 I O S B O O O R B ) 10.1%
o o (@) o (@) — — — — — [qV] [qV] Al
= == H| =] EEAN 5L
F = il Ul hill 13.5%
g = 0l 1 2 |4
3 i il il
Kq E H i H
A9 |D|/R|R|D|D|D|D|R|R|R|D|D|R
=lo =AM BT}
¢ | R|R|R|D|D|R|R|R|R|D|D|RI|R N

XZ: BKEXSH

IBK7Ig2% 3828

&y IBKExtzA

Az BRBA7 YA, wAIA AR HE
118 7~18Y, 7Y 23770AL Che —E— *

8, BKEXSH

IBKS 2025

il

Al

>

08



ET SiXE 17| 22 0|3n} 27| X2 H|w(1)

¢ YR olsiole] US U O 2| SOR Y 2L A
M 27] %A| ‘0|2 SAHZ0|(America First)'S 7|¥E 2 Red Waved]| LHE 22 O[3o]l 457} £2 2O oy

LM ZAlO 2 MASHTQ

m
i
|H
02
%

EdD YR 17| 34 A Ax 3 WA, 27] 2 7|= H|w (MZ, 2A)

=
= EZo AR 17] 3 =3 EI SiXE 27| ME 7| X
712 | - ZH g0 oiE M50 - — O 2MZ0| X4 Y HST 215}
- T M o} elxia|eH 20 O X}
_ s ~ MiSEE SXIRE £ . HOINIE 21% — 20% 0I5}
M2 — 7|4 2 J4Ql0) CHEt A1IE.‘_.°_|BP E ] (.The tax C_)uts agd Jobs Act of 201 7, TCJA) 4ol A=K OISKET M 37%) O
: BHOIM| 35% — 15% QI5} ol : BHOIM| FTMIE 35% — 21% Olst I3t & O[3 L) K= ARSI 7[9! SR Holx| olst
2 7HQI ASAM| QI5H (R MIE 39.6% — 37%, ~25) (014 21% — 15%)
— 2E 02212 st FHEE(Trade deals working — MEX BN/ HE|(232X) R 25t
_ 0|2 SpFop| 7 Bancl 213 Sl ey ] $ =87 g PR Redprocal Trade Ac)
 SOKSSEHNATTAS HENE | | Lo oo et HEEIPY) BEl (2 SA) B i e
=1 oalst =40 M ofx| - 20| X352 SHX(NAFTA) XHEUCK,F:_ USMCA | Z : BHA 7|12 2tM|(Universal Baseline Tariffs)
=2 Sl B e o — FEE/A] 2 B QIR T st - BE £01Z0)| 10~20% 2| Hat
E}iﬁj’f?ﬁ?ﬂﬁ%éﬁz}ﬁiﬂ — 'PHSEH o] 232% 27 U= Che B 25%, : PAX A Al-tarit Policy)
e ?jif =T U=l 10% £7H 2M 2K(18.03) . EIE Saf ot ASA| CH|
CeEe s e — 2o x| 301201 wat Z2A AZo| HA 75% — B9 A| 22 AIR Stet= 2710] 100% A ot
~25% SR o2 Hal20184) — USMCA XA

At@: Y2 &z EZD Zof IBKEXISHEH

IBK7Ig2% 3828

&y 1BKExzA IBKS 2025 A A|%

>

2 |6



o5 10k O|3HT} 27| ZIXH H|H(2
2o sHMHE 17| 2 sHq1
E a— O Ol 7 o O o o/
S X xH Sl7d SlA
Eo YR 17] 32 & 4d & LY, 27] FX 7|= v (5= 23 A, &F, dAH0))
E 2 = 23 ERT SR 27| M I|x
= Elz Ay 171 3% TS
- 0l5 2% 23 e
: 0|2 &4 Reshoring, Onshoring, Nearshoring %4 _ G = Aomoy T ~ .
o | - S Ronxt 2A gl B3Y 2 VY0 | - 5T ALK 2025 S MY oY D2 2| == HE*EH ~ —"—HEI':'EQ’L"JLMEIW% 217t olokHEHLIAR) = D=
= = N - : )
# CHSt Z=SER1 S AlAL — 319)0], ZTEQ| SLIYH| AtS SX[ch= HWIEE Al e +YS ez SHok= 1A AR =Y
~ 3718 Y SHRE S - UfF 22 27M 14 52| 2 H Bl B
— B AIZ0] Cet 25% EhM| St
5 I - o7 |EEY El(19.11) .
T SHOEE HH ES W EASE | s i s, s iR s B RS Bx| £ S
= =, = — . .
: mielvisda 2= olx) — XIS} olt| | = 24t - O |SEAE MEE(BIOIE BRI =2)
22 ESREBEP T et Ol : ¢iH| 25, 54.5Mpg — 261, 40.4Mpg - J2iwE M ST
9"— 3 - = [ N 5 N ol = . o1
3 Mzg Ml 88 = — SfRILN Suio Tl oAX| A (Affordable Clean | ~ ESG EXMHDI: Hed 4| Aoz SXA3
| TrERt HiE S T St Energy Ru) %7 401K°| ESG SA 27 2X| 27
= 5 [ES _ _ .
S LTI 54 2 H2 B2 SRS _ gt 23 op memolaR) 48 A% 518
— oHfol ol Z4 HHTY MY g e
Btk s — 2ot Alo] HX] (x| =M= ok Al Cis)
= . - ol =1 . =
A0 | — 2ufot A HX| X | clEHIE =2 — American Patients first 8#%223(20201) _ ma ofor= iR SHATIE(130445) S
— T4 olorE PIY WH(130443)

Az: 2 = EYZ Zo BKEAISH

IBK7Ig2% 3828

&y 1BKExz2

ot
[=}

IBKS 2025 A A2

>

7



ET SiXE 17| 22 0|3n} 27| Xz H|w(3)

o
EBD #FE 17] B W AR 8 L, 27] FM JIE HlT (H ZXIH K, 0/2))
g Edm #EL 17] 2 2o ERm #EL 27| HY 7|x
— NATO 2|0] X§T7}: NATO S|§H= Bi{H] X|&=
) o GDPLHH| 2~3%2 QIAISH ZIQA
— == XxH- 2} sisto i 2 24
=19 St HIQIH| O1AF @ OsOJTiI‘%HOIIjE;'u:J(—JEaP;SA:) ;-:|'7|2, o|_11l_; c;xﬂ sl - ZEgt 0|2 ShH| XHSAF AAKX[CE 108 34 EHA)
= 3|2 = =] — Of=Zh MX: St T5te ‘204 2&
=R NATO_ 9—!._30" Hsh 2hld] QM 71 3 o_ = el = PN I‘”E( 0 ) — -2 X3 93 Ty =0 23810 |LtollM thalH
— 0|2t &l FH(UCPOA) HE| — SWof chist 2HeH| Qlab gt ——
—— = = S
— [HE d|&H5} 2o Qidl XM AIS(CHE MIX| S B _
Stk R R b Stk - 3= M go|AalW Ro|AIA A S| A
— AMICH OIALY 2oy 715 & Sdote st
— E3Z 10 /0|91 B 7|X KX
- Rolgl & — AR 27 I MR 2R U MR) D28 B oS 57 EE 2 FA
ol c0|=F-SAZ =2 2 Y, 5K — O3 =01 T XIS THX; et . = 02X} XA Q| XtE ARlH 20 &5
25} o|X| — 0|21 H|X} == 728 m|X| (Diversity Visa) c 2 0|2XIES #lst HISS AT XHe R HMet
: =Y O|2IXte| FEY HHINE ZX|

Az AE FHE, EYZ 3, BKEASH

>

IBK7 2% 28IE
IBKS 2025 FA] A2 H | 8

&y 1BKExz2



M| 21of| kE, MIA| S

g

27
o

PRI 2N 10%2} =2 H50|

(e ) L1

| —

£M|2t GDP Eef
B 1400l Tl2}, B BHIE ASSHIL GDPE Stelote ¥aie
24 2200l G2, 0[R2 TS PMIE 60%2

II:
[=3 -8
BF. 1.8%p=E AU 22E M

|

AlLj2|L

k

e

mjo

Z-JO

Al G

7<~>EI

"

kI

o H
=2
9.3I-7°-I_<|3_

o2

R

22 0.7%p

A
Hel2 2

r

AYEl= =0t
|

N

4ol g0

|

J

B 7.5%pMA| &5

o CHZ 2HM| O1AtO] GIBE2 AHJHO 2 1%p O[LHO|L}, 22 M2 BhM[7} S| D AMS HE0| LIEFL A 2hA| Q1A Sa17F 37| 27}
. O]= E3mo| PhA| 30| £ C}RE! AL 1712} SAISH =2 S B 2710|| 251510] 2I3H5H A 912 JE=M2 Ok4|

o IMFE &2Aoj| 2™ 0

92 ZATLALS 10% T 220| R &

A7| 5z ored=2 ok 1~0.15% A=

ALY MA B =8 HAlE ol g 10% 2| AlLt2|2 HE M7 GDP MYUX| F& Hat
ALt GrethE o
2le e o= %)
3.5 r —O— Base Scenario Global Increase in Tariffs Scenario
1 + O|=22] Z24HIE +~ BAlE 60% X8 0.7%p
3.4 r
5 + Ol=9 =4 MIE Y 2ME 60% XE 1.0%
- £20| 0j24 HIE 42 AL 60% HB(R2EH) P a3 |
+ 0|=2Q E=4 HIE S BMIE 60% HE )
3 |+ B2 0|2 HE £ BN 60% HS(E2TAM) 1.8%p 3.2
+ 0|=Z2| MIA LHHX] =7t MIE =8 BAMIE 10% =&
31 S —o—
- 0|29 Z2M HE 42 TMIS 60% X8 —3
4 + B30 0|24 HIE £ HME 60% MES(E=2EA) 39 30 -
- 0|22 M LHHA| 27} HIZ £¢ TME 10% M8 P '
o MIA| LIHX| 2712] 0|24t HZE 2 BAIE 10%(2=2tAl) 59 L
+ 0=F9 524 HE =2 HME 60% XS
¢ 29| 0|24 HIE £ ZAIE 60% HE(E=ZEA) 2.8 r
5 o O[=2 MA LHX| =71 MIE s 2Alg 10% =& 7.5%p
+ N7 LIHX| 2719] 0|24 HIE 2 HAME 10%(2=TtA) 2.7
« 0|12 BE WY Hell £ HAIE 10% EHE 2024 2025 2026 2027 2028 2029

A= HAFHATY, BKEASH

IBK7Ig2% 3828

&y IBKExtzA

A2 StAMATRIME X2 E 0|88 AlY), BKEXISH

IBKS 2025'F 4] A

2t
o

>

=13
[=}

9



-]
H
lo
e
-_>-:
o:
=
o
H
lo
o
_?'_
i
ol
gg
ox
of>
2
.
o
ng
mjo
r
o2

=
oN
re
=
[e))
e
X
Ht
rﬂ
i
S
X
=
[
-
il
lo
ojn
=2
=
B8
u
o
ox
2
ol
o
L
[m)
—
2
Hu
o
Hl
“'%
N
2
'CJ
,
.I.I.
Illlo
mIT)
r
o2

CHE AFAISET BES 2240f SIMFQ! 240f

[ ]
i=)

I
a
Hi
re
(T
]
=)
rx
2
mai
¥n
ol
ol
)
J
N
oh
i

A eldofl IhE o= =7t S

(%p)

o| o 5[ of| £+=(60%,20%)

setciesiEi=(oo%, 10%,202) [

oFS 7L =
L%E7|‘3J6,—|

AtE: o2 B Mo| IBKEASH

IBK7Ig2% 3828

&y IBKEXzA

Second Wave Z210]| ttit2! 7542 0f7|

2| 2l Al Ol= 271 T7H AlLiE |2

(%) —Oo0—Z2M60% 2 ——TTF 10% AL

e
02
0
2

2024 2025 2026 2027

XtZ: Bloomberg intelligence, IBKEXISH

IBKS 2025'd A Al dL | 10



ED 2 Qe 2a|LiEt & S5 29

o 0|29 2N QA A| R2|LI2I £E22 E35]=! ZHo=z gt
* KIEP(tH2|BAI-E24HA -‘rlﬁ’-J)OH =3, 22|Li2te] tio| ~£0] 25| Z4d S
. B2 R ZAE QI3 22|L2t0] A £ MAIH £& E3P7F LI 4 AT 2| QAte] Eapt BT 5 U

o
ZA U2 53~448AL2 2 25 & HMMA YoY 3.4%«= o2 Y E 7t5d0| 2
=

>§
o
2
>

o Of2] ZHM| QA AL R 2 58 5 7
o 7|2 5 Y0 2HA| Q0| HE 5 UAES BHitol -6l EH, 250 £2 YoYE= -6.6% ~ 2.4% =2 HAHE oliddoll 2 = US
+ 0= 251 ZA| d3E 30| = FekS 0| 2= of|4E[0] 7[E 2%=8H0| Oftl, 1%CH 4&F 21Y0| HOotR|1 JUS
« 0[O] R|Lt 10E 0| AL HA Miss, EHI T S BHESIHAM 25 R2|Li2} ZA| d2-E0| stak REE|7] A2
¥ 10% 25 TA| L 25% S ThM| Q1A A|, CHO] 45 ZEACH 20259 & =3}, 2M| Q1A HtH(Ad)) Al 5Fe =H
(A=He])
0 30% 25.7%
] 25% |
-200 r o 150 117 -104 20% -
200 | 15% | 5 1o 9.0%
10% | 1%
4% .49
600 | so | 3.4% 2.4%
-800 r -688 gf r
-803 —5% |
- L _10% L —& g9 -6.6%
1,000 _12; [ 5.5% ~7.5% ?
_1,200 [ _1’152 _20% L
-1,400 - & N N Q ¥ 5 =
i i 2 I i i 1 Q Q Q & S S <
Ko < ol 1ol w ol N N T
=i kS S
= o
] N
I
=
Xt : KIEP, IBKEXISH XI2: KIEP, IBKEXISE. ! 25E Adj. £+X|= KIEP 248 PHHst Z7t8 Y 3|

IBK7Ig2% 3828

@F IBKEXIEH IBKS 20254

=
2N HY

"



HEHY &p FHEY Al, 2E1a=2|0|1M 0F7| 715 =HH

o O|=20] ZHA|| Q1A Z3HO| AJSHE! A2 AlZbst 27| U 27} 3| AT 2oi0f| ECFst £ olCkn 2 g1 9le
F 2%, 3= BAle ‘4350l 0.5~2.5%p (B -1.8%p) St25HH 2l 2ket 2140 2/ gk MY
* Olet Z2 +E2 MIA| A0l 2Bl J&S & = U U F7|0f|= 45| FHHA FAS =+ US

o°:| =

=
. 22|L 2= HE 23 MAHE0| 0k 0% 202 JH=M ol2 W Ol 714 S} 710} A| MRS 512+
Eo M HRALQIS

ol

« ETT} 60%2| CHSE 2HA]| Q1AFS Chsll

3ES UHO}, OF 0 4%p MEO| MAE £5

o ESH 4o BE 24| A| Ol S X 37| otk 2YE|HA 0|75 7| A2 MekE 20| UAS
« S2f| 0|22 A|2|St o{EI=-S2| A 7|7t F2IsH 42to]7| wiRof| BE 22| 7H5440] =11, O|H F2 MIA| ZA| A2 M4E &+ US
- EfI 2402171 0| o|5|= 0|2} 2= CH=
EZZ 60% LHE 2tMl 2ot A, 32 4EE sid E =3 HE ZA| A, 0|2 MAMET 37| 5t =H(2028E7HX| 7|=)
(Z/)o%) (%p) GDP &8 wCPl &gt
. 5 —
4.3
-0.5 4
-0.6
-1.0 | 3 1
-1
-1.56 2 r
50 1 r 0.5
: Ha: -1.8%p o . -
-2.5
w24 25 25 4oL
-0.8
-3.0 * 13
Capital NIESR Goldman Citi UBS BMO -2 -
Economics Sachs Economics CHAS MA B =2hA| == E=52A|
A= 2B, ZNIZSME, BKEASH Xt=: Bloomberg Economics, IBKEAISH

IBK7Ig2% 3828

&y IBKExI52 IBKS 202511 4| A Y | 12



E&I 17| vs 27|, O]=2 A2t H|w ;

- SO 0|l0| ZE &+ U= Ol E=HI0|1=20]|, 2HM0] 27kS3H, Lio7F B2, 261 113 SZHIHOA 51 Ch3k|7| 20f| S=74oj Ll
A

— = = = == Sl © X A ALA ofg] AlLS)H-
ET HHE 17(2t 27]19] 0= | ZH|, "X|, At2[o{A H|w 35 2 —.—5-12 ._*f:'?f_ XLoo 2 o=t
=3 2|AJE ETI 17]0f QI/UE BH Q09I
Eye E3Z 35 17| EJm s 27|
= (2017~2020) (2025~2028)
(MBTU/Zt21) Hoi7lA (0] 2) (MWh/®2)
7] A =4 77| 3127 EH =8 A7 517
40 r MAIIA(RE, ) 1 50
ZH| k=4 18 AR 58 T8 AT 2zt 23
olZajolM | TP R QIZ20|M B CiA ol | W R QIZ20|M 2 et 3.5 145
S1ol 7hs of | ¢1el Jks olel 27
s 3.0 140
=l | (o eme) | S (VFY sk ) Uxg
_ - _ 2.5 1 35
O|§_| EfAEF 6"% - “5"—‘74'_6* 6"% - ‘g—_f':o"(wg)
I PV TR Ared - ZaiEi(ollA)
s | AT OIREAL JISHEL IR 23 |2 OREAL TISHE} i 20 130
=< EICt HIE, 20171 45% L Ect HIE, 2023H 39%
= 1.5 1 25
i _ 2022\ Ch§d el ol o5t
= 2= 00O LFEH X =
Abg LtEY E;ﬁn_ 32 UEd HXIE SHE B3 HX| 0|5 0|43l7t
T3 E|o HENE 25 02 28t 1.0 ‘ : ‘ ‘ : 20
N B 241 24.3 24.5 24.7 24.9 24 .11
2 0[2l 2% o[Rloll tHeHM 2E o3| Sax
X2 XA Xt=: Bloomberg, IBKEXISH

IBK7Ig2% 3828

@F IBKEXIEH IBKS 20251 4] A|2H gt



olof F MIA

M

= 0|=0| £

==4

ZH0M2]| ‘MAGA' HES H|EH

+ DZ2 0|0 APl 0|2 1 4 2917} AILE|D U0 EHTI} Bopsts 0F ATl FEe 37| ofrin Tickel
« BRLLHBOM| 22 QY A7| F2 2AS0| HYES YA SO, SUPH OIS LSNP Eehels BES Y

© ZAARZ G| TR AE AD|, D217 213 AE 7| 2E 01F SAle] 4580| OEF %S YT Y

O[3 Local ZROIAC| Great Again2 L5 O120)| Ij2t 228 4= UOLY, Global ZHOJA| TIZMZ0l= 24T Of2(7} %S

+ ST} A R 47, Weolt| S| L2 0|40 U2} 0]F0| B2 S0| ZHEY 4 YOLL, HES I SO| Hs} YL L HChn ek

. AZ 0|22 AYSH=22H =

Q30| MAGAO]| CY3t Bieta} Al HE JR=M0| £=0}2! £ 9l0] 32| 7|Hto| 3iAl 4l £ C}2 Sai5ictn mch

. RQIAEC SAMLI 22 0|2 S} FR 24 0|2 E2} SH| S MA|Z Cf20) LA £ 9171 E3im Doko| 2tz A5lsl A ol2
=L M=ot 2|2 US| A7 F2= M 4FE Hlu Izt M=ot 2|2 US| A7 FL= SA| &= H|W
Al =Ootzt IRME ZQUZ} _ -
(%) 17~-22A4 B8 SPat 3-8 8 S 17~224 ZA| SHE(ZRUH MF) w23~24d ZA| SHE(S2 A7)
(RE2LI =) (e1=Z2A171)
8 R 100%
T 6.4 4 80% | 71%
6 L
5.0 60% T 54%
5 r 47%
PR v \ “u 20% | 37%
\ 59 25%
3 | 2528 5 ' 15%
22 & . - 20% | I 8% 10%11%
, | :
1.0 0.9 0% - L
1t 0.7
] -
0 [] -20% "
o|= RELS = z= 5= S&P500 L Uz z= HE

XI2: Bloomberg, IBKEXISH

IBK7Ig2% 3828

&y IBKExtzA

XI=: Bloomberg, IBKEXISH

IBKS 2025 A Al 1



HOJIM 713t =251 0|47} ! 4= Q= M| O] 5 AHH HMH 7| 0] 2HA| Q1AM0| O| L2 E|R| US £ AS 715 =

M= o2 AH7| 5] 27| 2TH0oj|A] ZHM| OIARS HESHH 70|71 3{ZH= 19} HICHOI Akst

* Ah2018 A QU4 0|2, 2019 AM|A| ZAI2t O|=2| &2 F3ist Eel 52 EY
« 22201949 F7| 37t M| Qg o= Fo1E! A2 OtL|ZeL], Al 2N Q4 = 22 uHo| EHM 37| =20l G2 &
. (=) =]

2018 EEIZ M| &t =, 20199 HEE =3t 4 0= ZMIE $0[(1901~2023H): EZ TIHT| 2N Q14+ o=
(%) nl =0} Al = 0|0} =1 in| (=}
(%) 2018 m=20194 70 - —Oo— MRt & 7| E U JtEE P TAlE
5|CH
40 | 294 (1930) (S=H)
3.6 60 ARE
3.5 so|H
3
2.9
L : 50
3.0 56 f&%%
2.5 40
20 t
30 t
15
o0 | GATT(1947)
1.0 ¢ x| 21 M (1964)
g SRR
05 | 10 | 2ol &A y
R ECCCCCeqs
OO O L L L L L L L L L L L L
A o= o1 11 21 31 41 5 61 71 81 91 ol 11 21
Xt=: Bloomberg, IBKEXISH X2 : Bloomberg, IBKEXISH

IBK7Ig2% 3828

@F IBKEXIEH IBKS 20251 4] A|2H gt

J



Xt https://www.frbsf.org, IBKEXISH

% 021 &% Z3t AL 18

E2{o] 0]21 £ Z3lo0| CHBANS 413 7H540] ATHAO 2 srtn Tt

F 2L} 0|2 HIO|E FAHOIM B2 7+ SE Y=AH EY
C| =]

O[2 25l = o] Ao Chgt T Zret 2

—

;

_%_
Chat, ojof| w2t o|=2] 5 S20| HISEL

= |
0/21 0| JEHOR UBHLULE 0|20| GDPE BB %31 £ U0 £

BIOIS0| 6% W WOIM O|2IRF i HAUS MAZO S CHYSHD SHEIONA|D QU 91

" O

o= & 38 Y=xt F0| % 0]
(Millions of people) (%)
Visa overstays M Undetected entries * 0
3 From POE H Between POE 1
@ CBO estimates >
-3
-4
-5
-6
-7
-8
9 L

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024x

IBK7Ig2% 3828

&y IBKExtzA

25

= H Al

2l Z2H Hstof ME,

m204 of

8 38E st

o
144
Ju
11°
oot

26

XIZ: Bloomberg Economics, IBKEXAFSH

27

28

IBKS 2025'F A A

2+
=}

A

=

=13
[=}

16



% =71 olEtM| ==t A-|M, 2MIE 25| QeICt?

0= 27t 5t2tMI7) 212 E315ial JUThs HE S8 2| Qe H2o AISS 2 + A= 22

O|=F CPk= 98 2.4%77tA| 526 2%0] 2H3H2LL, 10 Az} 2.6% 2 BtS

9F F=2| Bl 0| 0| FA| A1 BV} BV |22 Y=stn 2|2 S5 & 2= AH 714 71240| 255HH 27} ks 8 ASE= &
A 7F z122| 27t 2t A1 B2t = 4 U 118 0l=2] ol AS0| e &F 5

EdD 3 ol S0l siL7t =2 27120, EFZ Mo thigh 27} 2 22 ZAIME DI=QS2 2748 H3F71E 7Idiste AS

T OIAMO| 2712 ZHx} AF2EH A OICH= 2212 Ol5 E I Q| TS|CH OIRIO| M= AIRS 7|5 TH=AMO| =2

i

ol

|H

% CPI 0| CBS & f1H, EH

SMelof| chet =7t 2 HAE AL

Bstals A

21%
9 L
8 L
7 |
& %
61 44%
5 L
4 L
3 L
PR
0 Il Il Il Il 35%
20 21 22 23 24
Xl&: Bloomberg, IBKEXISH Al&: CBS, R1E, OtAJoHAN| U2 2= 918, IBKEAISH

IBK7Ig2% 3828

mp|BKEIr== IBKS 2025 A A|Z Y | 17



3ok EYT HA Al ABNIZOM + £ 24 + F2| 25t RIS

il

N

+ EUTIL NS ANFT HOIKIE IS0 O[TIAE 2T FS B7} U0 AR TIBEIE JH20) SEHU0IE S
EYD Y 2|A3 SO AF F27H YSHIE HolD U

o o/

=302 HBY AL A IEZ0|M0| Y25 01| ZAH AU 95 2 HOR FME|E F

ol
=
d]
>
Yol
2
i)
o
=
ol
Wi
= =
o

o| Ml s4lsl 7Hs/dof| CHu|sl 32| 215tol| Chsl 4152 7|5tk £ 2 Waks M3lsk= &
{II0| RokO| 27} AFA 2 OF7|SIHAE EAJ0) 22| 01512 SI5tD QJCH= Hoj 2l
« LHE 128 FOMCOY|A2| Z2| 215} 752 50% = SASH T FedWatchOf] YHHEI LHEAT 0= 7|& 22l= 4% 2 8 E =

- EYI 30| ddstErE 52| Qs 3l S4E 715/80] 37| whi2o], EF et mpEe| HAl Fri2| 7|7t ASE HY

[m
I
5]
Yol
H
|0
ul
[
=
r‘l'l:
Im n
T

=EA EE I ZEM+0|21 M2 Al 2028 GDP d&E H3t FedWatchofl EtFEl 0|= 2025 Y 7|&EZ5 2| &&E
(%) (%)
4 -
2.2 35
2 6y 109080707
2 0.60.70.706 0.5 05 0.5 g» 0
o | e | | 30 I —
-2 r -0.6-0.7 o5 |
_4 L
6 | 20
-8 r 15 +
-10 N
-9.7 10
_12 L
m S WK <K T SR Mo T S W T Moo
T <X o e W oW T W oW S o T KT 5T
i} O W T d < T 1 = &
S W H
od ol 0
3 3.25 3.5 3.75 4 4.25 4.5 4.75
AtZ: PIE, 2Z0|ECIAO|E, MO HHEZAE HE HE QI IBKEASH
T AT HEE 1.9% 18 1.5%, ASH0IM 1.9% 4 TN BAL XI2: FedWatch, BKEAISH. F: x5 7|E32| el U HTtoz 57|
721 BAI(10%.60%) + 2HOIRIX| 8308 it + BEIN S Iy E2T Yz =

IBK7Ig2% 3828

&y IBKExI52 IBKS 202511 4| A|Z Y | 18



EJmOo| ZIMIE I3t BN OIAIS SHI51}?

| -

+ ETI B YOl CloBt 0197 UZOLL 13 7K 2 291 S0l LI ZMZ S M4 222 i2s Y
+ HIOJE FAOA 0[] 02| 27} LA 26% SFI0] Ol=0] AR STe| EoHEAo| AisElD AU

« L ASHE ZAMIE 57| flstiMe 271 2| Q1S sliop e FR0| 2+ UAS

« SEA|2F O|=2| Mg H2HZ AL 7|2l MIZAHITHTax Foundation)2| 241 Znt2 HH i2ff o155 2HA| Q14 22 M-S 0f|7[0]| 0f 2 B=

— EHIo| ZI|2 B235}7| Ql6 LSt HHA IMS2 10%7} OFLl 70~100% £Fo2 25| Qe
- SE7|BYEER 2M Zuof| 2} CHE £ Yo, ZMIE BEESICHE 2HE0JAM2] SiAH2| 2hA| A2 MTHS| H[SIAHY £ 912

Ol= =7t 21, Hio|E AN 26% =25 Ezo| ZME ES3517| flsll st HEHY 2HME =F
ETH) oo > (%)
0 e 120 ¢
___________ 35
35 1 - 100
30 r 27.8
80 r
25 r
20 - 0
15 40 1
10 B 20 L
5 L
0
0 F
2021414 202447¥
X2 ET 2.0 AlcH(79p EX), IBKEXISH X2 EYZ 20 Alch(79p EX), IBREASH

IBK7Ig2% 3828

cplBKEIr’: IBKS 2025 A1 Al A | 19



0= 7] £Xl= JHa%=71?

« SIA|0, S22 A|2lSH CHFE A|Hof|AM FH 22} Z0| SCHE|H MA| 2t R 2E SALR| %S

- SEUST FY M2 54 2 Eo 2 ML HI|= 0f24E

+ Of7|0ll= 22U, 0|52 Zd¥et 37| = A3ks Z 24O 2 H0|11 0|=2| Reshoring Z4o]| [}2 ke 2425110 QU= ZHo 2 Z0|E
© AMA E-I 17 0|F 0|52 £ £2| 2= 0{25] 2 S0l ACHR| BPHA| UTHD E BRI US

o

* Ol= 7 Azt ofiao] S0 UsO 2 S U 2hA| Q1 P2of| Clfst oS = + U

N
ojn o
2

T

S 01=29 tiE= FH¢X| 0| A 0|=9| el FH+=X| F0|
(A=) (A=)
0 0
-200
-100
-400
-200 ~600
~300 ~800
-1,000
-400
-1,200
-500 *- -1,400 -
15 16 17 18 19 20 21 22 23 24 15 16 17 18 19 20 21 22 23 24
Xt : Bloomberg, IBKEXISH X2 : Bloomberg, IBKEXISH

IBK7Ig2% 3828

EFIBKEIF': IBKS 2025 A A|Z Y | 20



7:IE. XX x-l/x-l ."5/=||=| 4 0 ." O|AIO 2 A =| |:A-I i |.—, Ty |l

I =l 2| QMo 2 M3| 71 =0k Tek
* A AUZEHHIRL 20| 02] O| RS2 Qo EHIO| 2A| Q14 S22 ACHZ SHSIE|7| 2| Qfctn THEHE
* 717|0fl= 0|0] MAGA &, Q14 Z9| Sthd, 0|=2] 47| E&t, 0[=2| S71 SI2tM| &2, 2122t o|3|te| §Y 2ty SO| A= E A
o E5t 280t HIMETL AT 2ol AEE| w2t M2, dalEl, FE2Q Fefo] A[ghEl Q1Y 7Hs/d0] =8 22 BY
- 53| 0|=2| UiZ ZA(of| chist 2 S2t aithet S=2| £ SAS Zeket [ ChE 2| QD HA|E HIEY S S Y™ tsd == A
* 60% Q14 28 A, 0|72] Z7| Y 7Pt HekS We 4 UE Oh2 TECH U2 0|32 FEko| 2|AStE|E £E0M IME I =S
c APIeEE 2 2|2 HEHCK= F7I9t 271 RS 13510 Al F1 HR1H o2 2l Visd =3(010] HMET MR TtsdE o
0j=2e| £ wria=d 2H4X|(2023)
(of eraf)

O I T T T

o83 653 -514 -480 -440 -437 —407
~1.000 -830 —712
-1,046
-1,524
-2,000
_3,000 —2,794
-4,000
=2 WAlZ  HEY = 22 gyt oldEeE = ch gt olef 2 ols ef = = IPNOPN

A2 : g AT2(0]

4 S22 ol

IBK7Ig2% 3828

&y IBKExtzA

IBKS 2025 A Al 1

21



= C
- ERmO| Zof oS0
(1) ZAAA HEZ

(2) 17| L= Red Wawv
. O[Ol 1712 Has

.« B 2o} o3| 7ol 28 52 Sl EC2
H

. 22zt ySBSe| 3% 0|UES

oty 0] S B 0f

60% r
50% r
40% r
30%
20%
10% r

48%

0%

Barack Obama

XAtZ: Polifact, IBKEXISH

IBK7Ig2% 3828

&y IBKEXzA

= Ofg} 0|32 AL CHSHESECH Y
| SIS ARRIIZ 917, B2 2j0lo] X|2l U ASE Wojzteg
eloLt Boto| Achdo @ ol of3| 2 SollM B 0|Hof of2iS S FHe
0K 2 U o3| B2 7Hs A 0RO Bote| STHYo @ QIs| 05| O|WIIRIE H2] B2 THsA &S
S Che U ZE 2O OAE|E B, S of ol Cish RILx|H| afgt Bede Aok zoy
|msficiats E2mo| Zot oSS HlmY Yk U &It £ U
£ Hln f2|Li2} o tHEE 3 o|HE
(%)
54% 50
45 r 43 41
39
40
23% 24% 35 |
30 |
25
- @J %.ﬂ a o0 | 18 18
] 07—
= % v 15
ke 7l H_
© - o 5 K 10 r
S o Sz &l
e 5 K Ko 57
@ 2= =23 olmut k25 2xel
2 AR™EAUMALIAT 2RH2I0|E, HERE M|, IBKEXISH
IBKS 2025'd AL Al AL | 22



Aol 0l= ChSE ol2= Z=A

- E-I 17|12 BL5HHAM A0S 2 EF | Toj| Ciisy
o]

2]
o O M2 AlolM E-F | 20| AHAO[AHLL Helx| 7Lt Hi7] 7| w2
- WEpA, O SdS 2I5l EolE E-U | of2] ESS WS |2 RAHSH = 2R

Ao 0|= tHSZ 2™ =AL

(ghd)

u
rlo
0x
n
o
0
1>
_O'I_I
El
M
%
N
=)
2
x
in
]
°

12 ¢
10 | 9.3 9.4 9.4
8.8
8 7.4 7.4 7.6
6.7
5.9
6 .
4.6
4 .
2 .
0
& = = = ] <l = Y i oF ul
mtll |u|-| % § §n|1 K S = mHJ e} H
1w u = o = U &l
3 o - )
(o]

Xt&: Factba.se, SIEE 2| ¢E HE QI8, IBKEXRSH. & Flesch—Kincaid 7|8 X&

IBK7Ig2% 3828

&y IBKEXzA

S

IBKS 2025 AL A|Y dY | 23



CHO| =Xt =thet 2hs

al}

3 AKX OfESH Z8E L

|

- I2L0|F 22|Ltte] BEEA), kS AL, 22HMA|

S22 42 Al 7|US0| 02 2} Sil7t SEatsh| 2ss|n 25

SXt =0

ZFQ2= fH| et=2| 0j= ZH| 7|6{= 1t H|w

15

Xt2: Bloomberg, IBKEXISH
2492 HAl 71E

IBK7Ig2% 3828

&y IBKExtzA

17

21

23

7= b VB | =R 4R | B T
0I= FDI Xt . of ot 1291/ = 1 9
(oosiion) 20224 | A6 R | o HIZS 1.4%
02 FIRY | oo of ot 19/ = 5o
7= {infow) 2022 A 1A B | HIZ= 2.3%
=Q3 7|9 - Ojog 1594/ BEA LlIO|E 7I&,
Dz o | 20218 | 88US | s HIS 1.1%
22X} 1ol g o 81/ MA B2
oo | AMTROE | o | 100ZRIE | 109) | MPiER 1002R
= | GDP 7|0i= = 101 27H=2 6.8
AR ol | oo, [ 100022IG | 591/ | AAIEE 1,000
2Z 7|HE = 4302 2671=2 24.3=H
A2 S|, BKEASH

IBKS 2025 ZA! A|2+ gt

24



FelLfztel o] &

ol

]

+ CHO] 2% B2} Sihs 22 520 7|91

- fe|UEte] Cho] & L=

¢ 32 4r) 7|20 FAZUL %1

* O] Ckad| R2|LI2P7| 0|20 AES 20| THOPA SAIS 20| WCh= 7|2 =2| 11 0JAk| A[ALHE 713

OI‘_I_ 71 AL ZHEE gl-.Q.oI- ]1|07|. %\%

fa|Lt2te| ol &

(Aee)
12,000
11,000 r
10,000 r

9,000 |
8,000
7,000 |
6,000 |
5,000 |
4,000
3,000

<

T=

=oH
=L

zo|

FRLEAIA,
Hio|E HHF
Al=FAIE

2,000 :
15 16

XtZ: Bloomberg, IBKEXISH

IBK7Ig2% 3828

&y IBKExtzA

17

18

19

20 21 22 23 24 25

Ih= ol=oll

2% 31 £} &

o o

Hsie|7] AjRSt AIM2 T 2L 25 HIO|E HAH0| SOjM Al
. CHO| 2 SiCl= 72202 A2} o|5 0|2 A7l Vs|e 2
+ £3|, 0= Reshoring Z240]| WSt SA|0| Z4F E=23 A5

K

Sgof M= FEo| 3Lt ofeL 2RASE FHFE FLAUAS
2S5 &7| fls f2|U2t 7S

10423 +E2 & oA Ageitl2 0= F7|, 18 50| &9s| 342 B

0| HIOIE HE Al7], RE|LI2t ChI|H=2 FXt =

(=¥)

40.5

30.4

19.7

13.6

AA LG

X2 iHYAM 24/11/21 2= H2|, BKEXISH

SK SO &t

IBKS 2025\ A AjY 1

25



- S SO A= - xlLIS
HES XzHof| 2} CH| st 2 45| 7EsAME =A|E
- EAUD 0o S A|2AIMEE 0|29 22 £U2 ZHHCR E01 YD 5= U2 22 NS
. Ol R2|Lf2prt Yk Aabof| (p2 YA HE oy HEt 52 U= A2 2Hsll =+ UAS

cist 2 Af2 T
= oM 0l £ES FE =

ChE M| Q1 Al, = 87171 E2i=BAM 22 U2 SAl0] 2

of, O]t ) 23|\ 0 mp2 ol

+o ) s B2

Chinese tariffs on ROW exports
US tariffs on ROW exports

Phase—one agreement

0= ¢ W S=1t et=9| HIE F0| E™=Z 17| 0|& 2M F0|
(%) (%) (%) Chinese tariffs on US exports
= st (o US tariffs on Chinese exports
o0 ¢ == = (%) 45 25 r
Trade war
18 r
16 r 20
14
14 r
127 15 |
10 13
81 10 |
12
4T saz 2o ny -
27 R
O Il Il Il Il Il Il Il Il Il Il Il Il 1 0 L L L Il
99 01 03 05 07 09 11 13 15 17 19 21 23 18.1 18.7 19.1 19.7 20.1
XtZ: Bloomberg, IBKEXISH XI=Z: PIE, BKEASH

IBK7Ig2% 3828

&y IBKExtzA

20.7 211

21.7 221

22.7 231

IBKS 2025 A Al H

26



% S3 7Y &ll, =22 SAPHAH7IZ FHE A=I7L ULE?

© A2 E-I 2 | Yof| w2t 2510 Y2, F7|, SA SHOM =2 SLYS L US

20001 0|2, IT S S1|2| & £ G2t 9.11 H[2{7} AT 2001'd AHIE AHQI5HH 2 Y 3Holl A= &S
. 0|9} 2t 2|91 A 5| ZA| AL SAL2 Seasonality@t 7] 7§41 7|ciZto] HiiEl ZAap2 Z0|E!

=(1) 0 ciiido] =A4=20l| 2|3 Winter Effect(H20| SAI7t #S5hs B 28 (2) L A5 3 7|chz (3) 2| 2 2'F 2t F7] 714 =2t 2y

0= tiSE FHY H &ll, ==L

ol

Al % 02 SN S8

60% - S&P500  WLIAEX|$  BMSCI AC WORLD

50% 44%

40% |

30% r 23%

20% |
9%

10%

0%

-10%

—-20% r

—-21%

-30% r

—40% *-
20014 20054 20094 20134 20174 20214

XtZ: Bloomberg, IBKEXISH

IBK7Ig2% 3828

&y IBKExI52 IBKS 202511 4| A% Y | 27



% CiEd

- O] chSo] Ml 2

. HE 2|01 0|5 AZMEO

ol

=
-T—

[

3 7|Ci2b0] UHE|n] 77| Al2|7t HMED SAP7

ko QloLt AEHMo = e o 2ol 2] 27| 4

2 2807 {224

¢t 0|2, 28 0= F7Iet 22 F7Ies /Mikls 82 Y

0% 77| 5, S AE U HUE 7jM0| Surg

o= thEd F A siet Ch2 sl HEHH] S&E H2H%p)

0.7
|

<oz >

5.3

0.5

_'15 L

-20 -

2001 2005 2009

XI&: Bloomberg, IBKEXISHE
FXEF2 0|3 ST HY &l

IBK7Ig2% 3828

&y IBKExtzA

2013

2017

2021

2001

-0.7

2005

2009 2013

0.5

2017

[=Jy -y — |

k0| B2 2MaHe A5HEl A

ol

<EZ>
6.2
3.0
I 0.9
[ L
0.0 -03 r
-1.9
-3.6
2021 2001 2005 2009 2013 2017 2021

IBKS 2025'F FA] A|

2+ 240f
O O

28



ELIMER =

% OiM

40%
30%
20%
10%
0%
-10%

KOSP| 21527

== 5, 374Y 5 KOSPI S52t=

Zaie 2=

o T

Sl2tst Case SIRICH

% 1M B2 3, 6718 $ KOSPI SZHE

eSS Il

50%
40%
30%
20%
10%
0%
-10%

[ 31.3% S0% 1 38.8%
| 20.1% ao%
I 30% | 23.0%
1.7% 20% [ 12.29
. 44%  opu  3.0% ° 2% 909 9.8%
: 10% 2.7%
0%
- (o)
| 0.9% 109 | -0.9%
z z z z z z G zl zl bl pal pal =l Al kh
10 10 10 10 10 0 il = 10 10 10 10 10 10 il =
< < El T Al up Ul = < < El El Hl m ul =
ok ok B z e 2 W o+ I Bl Bl il o ™
) T_.‘—J of of w T § =l i 0 of of ul - N
o <t i ™ ™ Ry 0 o < B Rl Ry Ry o
S S > & > 2 il S S 5 & > > A
N N 8 pa pa g ~ ~ o — — Y]
12713 $ KOSPI S&t& X M =S8 F, FHY A 5 KOSPI SE=
r 28.79% 42.0% 60% 54.0%  49.7%
. (o}
i 50%
31.0% ° | 37.5%
i 25.7% 40% -
L 30% | 21.8%
20%
L 4.5% 6.2% . 3 6%
10% | 0.7% 6%
0%
L -0.9% _10% L ~0.9%
X < < < < < Bl K < < X X X X Hl
1o 10 0o 1o 10 0o ~ 0o 1o 0o 0o 0o 0o il ~
< < El El Gl U = < < El El Hl U U=
I+ o+ o E) pi =) puilir:s! il S I+ o o il S Bl
| | O‘I O‘I |.|J| o § i—j | | O‘I O‘I U” sl F\rj i—]
S S p p p y & o = S Y ) Y Y &
o o g N © g o o g AN © g
o o S ) 1S o o o S ) ) o
(V) (V] (aV) [aV] [qV] [qV] [qV] [qV]
}E Bloomberg, IBKEXISH
ol PRl e e SRl e 25\, IR MSEICL|HL RBEHs 2 B0 stat HSH2 MISHY RS AlAt

xz SRl X |= 24E 112 25 &7} 7|F

IBK7Ig2% 3828

&y 1BKExz2

IBKS 2025 FA] Al 28



£ M SF F, KOSDAQ £2UE27? LHHIE A5

% M B8 =, 372 = KOSDAQ SE&E £ M B2 £, 67HE £ KOSDAQ SEE
40% r 32 5% 70% 62.6%
30% | o 60% |
. 18.5% 17.2% 50% |
20% + 13.0% 40% + 24 1%
L % I 18.9% A%
10% 0% .. ° 10.9%
0% 18; 5.7% 0.6%
(e} ™ .
—10% - -0.9%  —1.4% 0%
209 —6.2% -10% r
—20% r —20% ~6.2%
-30% L -30% L
= pd pal pal pa = G p3 z z z bl = Bl 70
10 110 10 10 10 10 il = 10 10 10 10 10 10 il =
< < El El il U ul = < < El El H| up Ul =
I I o T fiil o | o+ o o T wl =) Tl
) e of of | T g i ™ of of ul E NEZ
3 S o o o o mw § § o b o o Qmw
o o
N N 3 o o S N N S S o S
[qV] [qV] [qV] [qV] (V) [qV] [qV] Al
X M 3= £, 12748 = KOSDAQ SHE £ hM E2 5, £ A 5l KOSDAQ S5
100% 84.5%
80% r 64.5% 57 go ? ?
60% e 80% 54.7%
(e} I . (e}
40% 25.2% 00% 1 37.3%
(e} I . (e} N o,
20% | a7%  111% 40% 26.4%
' 20% | 0.7% 6.8%
0% .
-20% | -6.2% Of
200 | ~16:2% : —20% r -6.2%
TV -40% -
pa pa pd pal pal 7l Hl e = = I o o - —~
3 3 3 3 3 i b < A
o oo o o o o "uﬁ ~ 0 0 0 0 0 0 e KKH
;l— ;l— = = L:![l[ U_IJ ™ 7 < < E E H U_U ul 3
o o | 2 s I+ I+ T o 0 o T
ol Tl T N ™ ™ 01 o1 w ) Nl
o < ™ m Ry Ry o f— ol ol a ozl
3 3 n | uy ul Qm <) S | T | pun Q
< I~ 3 X = Q e = @© N © <
Q & & I o ‘\‘ S o o S
[qV) [qV] [qV] [qV]
X2 : Bloomberg, IBKEXISH
Z: 3M, 6M, 12M 2XI= 0|2 ChA slle] 102 £} 7|2 chy| S22 o/ . = = = =
20! BT LXK 24U 112 250 EoF 7|E = 254 nf XY ASSICH7 |20t 22{5Hs 2 Z9| 52t 7HsM2 MISHHY HE AlA}

IBK7Ig2% 3828

cy IBKEM’%E IBKS 2025\_3 jz,}\\ )\‘é} z{at 30

= o



[2] Trump

— &, BUl = D‘IW'?E,H *EH" IZ:I =2 £0| 7] gicH! -

&y Bk




2U/242] B8 ED 2|AT IS ML, 27} A% 22 HEH

+ /2R $B0| EYD 2|AT 2 OIsf AASID 1 92HS AT 2 M UEIICED Bo
+ R/ 320 T7| W PO ST WS JHS 42 SAI9] 27} 512 90| T2 ATHs HS YHESID MU 52t RsAS FAR Te

2}
(1) 112 252 32} 2U/22] S22 1,4028 £2O2 Semi- /&S UhAH 27| 20| U 27| 20]2| 25t A{3HHo] 2
(2) BE £20| T=5PA| AHSE 1) E3] 1,400 ST} A| ZE0| 25 I Z30| Q=0 220/ 0|9} 22 2= JHQl0| LE2 Mg
(3) 3, 0|22 HB0| M FYYo= Sais|n QRZ2 0|0| HAE Y FUS

=0|i= Z2{Th| RE310] Ok HAH0| Cha B 4 Qe A=0|0 O Liop} 2] QleiAo| 27} 24| 2

(4) DR |9t 2 EF | Y2 7|20t 2 He] 20| ofd. EFI= o HeiS i 52 AI5HE 215D, #I&d Akt AIo)| 2ol B3

/=2 &8 F0l: 7| F0| & F7| F0l9| XMt =H 0122 REZE ZHEHEE F0| & MY
(&) (21) (%) 0% moaE
1,600 r 1,450 r 8 -
1,500 6 r -
1400 % 0 'Rx T
1,400 4 L >
1,300 1,350 2 r I I I
1,200 0 I I I I I | . I L
____________ >
1,100 1,300 |
1,000 b
1,250
900 6 |
800 L L L L L L L L L I I I -1,200 I I I _8 L
0002 04 06 08 101214 16 18 20 22 24 23.1 23.7 24 1 24.7 2017 2019 2021 2023 2025(F)
Xt=: Bloomberg, IBKEXISH Xt=: Bloomberg, IBKEXISH

IBK7Ig2% 3828

&y IBKExI52 IBKS 202511 4| A% Y | 32



O] 2xf 10Y 22|: HCL{HIE 2 J[SXHOZ 45% Xt 7isM |3

= e
- 0 =2} 10Y 22|17t 2|2 4.5% F27HA| &S5tH 22| &S 2|23t A 24

- 8171 0| 02 27| 529} CH20| EHIo| 27| I3 Walo| Lt L2 212 2a| Ak £
= A
=2

el = | o
- 2L Sl 52| 215t A0I2 S Zeret uf IT B 0| 3ol 3 A2 QURHH 5%S Ss7|= gA &2 HY

=2 Ls=2
» IESH 231 327| 0= 27| 4E0| FHS &Qst 2 0j=2| 4EE £t 2= F2

A48 =01, EHIE 2| SR 5%S <ol CHA| 283k 22 S05hs 2l S 2G| &
7

_— =2
A

=

3 St2h FAM[e] nH AEUTHE Safs7 = ol E HY
o 3 45% 20| 25 2SR 2+ JpsA0| £ EOC

o

=

2020F o|= o] =xH 10Y F0| 234 327| x 4&E HH o|%, 27| d&E2 32| 0|
(%) (%) = dTE ol =& 10Y(%) (%)
7 r 6 r 1 5.5
6 L
5 —\ ________ P - 150
A A N (N S A VA N S ,/ AN
4 v AN TR III \‘\‘
_____ a |
4 e ‘\‘ 4.5
3t ] T
1
3 H) i 140
2 r ‘\‘ \ I’
2 ‘\\ ,I
. pd 4 3.5
1 1 \\ NNNNNNN "/
O L L L L L L L L L L L L 0 L L L L L L L L L L 3.0
00 02 04 06 08 10 12 14 16 18 20 20 24 23.7 23.9 23.11 241 243 245 247 249 2411 251 253

XtZ: Quantiwise, IBKEXISH XtZ: Quantiwise, IBKEXISH

£y iBK=xz2

IBKS 2025 FA Al Y | 33



st 71 M HEH(1): §g3E SAIQ| ni=st CI7{1EE :

« 0= A2t =W SAl12| 2t CIFHEES FAISHOF & A1

o E35| TAL A2} LIAS AJ2o] 11 ATl &2 -53%p7tA| S|t 214 Otof| 2|cff 2o 2 Hoj2l

 Ol= U IAY AjZ0M S0 A 2217} Af2FR| 2 221 MA| 4E0| G2t UHH, 0|=2 F2| QI5Iet EHUI Ery|0|To] HHEsHT| Wz
« 32| C|HEU| 72 FACHS SELLSI LIASHS BUYSH= EZT E2||0| 0| AMCEE IGHENS TH=M S AJAL

© SEIH2Z F AH0| FAIE HIHE QI 0RF sAfe| M=t C|HE™Y 2 2025'HFE] Mt oo HY

© Mean-reversion 344}2 LEAT} A|Z0| SI2151HA REIA| BALH A|ZO| HL31BIA SR & 4 GoLt 0| CHSY 2% 3 0§22 Fof2}
£ 2 AMRL] TR FH440| SAI0l ZBISACHS HollA L) SAl2] Catch-up F20] £OFHCHD BEHY

2020d Ol FAEM LIAEIK|S 0| [BAEL 1Y S2HE - LIAE 1Y SEIE] F0|
(pt) —— 3Ac LEACHS) (pt) (%p)
1,200 100% -
80%
1,000
60%
800 40%
20%
600
0%
1 ’ -20%
400 1 6,000
-40%
200 | 4,000
12,000 —60%
O L L L L L L L L L O _80% L
20.1 20.7 211 21.7 221 22.7 231 23.7 241 24.7 01 02030405060708091011 121314151617 1819 2021 22 23 24
AtZ: Quantiwise, IBKEXISH Xt=: Quantiwise, IBKEXISH

IBK7Ig2% 3828

&y IBKExI52 IBKS 202511 A A 1Y | 34



il

=St 7124 M "kH(2): FAEHMS50X|4 87HE sl 2

+ 202411 22 FAAY 20 2{st9IHS DAL RS
OF 0F 23 5% B12L5tBIM HALRISl A Folof £t

| &

= O

2] 20| YoiEl 18102} Q20| M 247} vrlEl 2oL
=0

L]

L
=

I

SE 0 F 1Y WS

——

7HLE o 378 3 AHS BN

L}
2| 7t 714 2 F0| &= A|shk|1 2|0] U= HUS FEE FsES AlAt

o

rir

|-.u

> 0
A0

n =
o

N

_|

I

AEH50X|4 8708 S2E Rolling 0|
80% |

60%

O;V\I\ p /\\/\A ./\/\/J\ | f/\ /\[A/\A/\/\ A/\A

AR VAR .

AN
4

—-20% r

-40% -
11 12 13 14 15 16 17 18 19 20 21 22 23 24

XtZ: Bloomberg, IBKEXISH

IBK7Ig2% 3828

&leKEIr§ IBKS 2025 A Al Y | 35



st 71 M HEE(3): 2FETX} o= (A: 60M 0] k)

« AEUAL 1 2|2 327| 23 7218 HBM F4E 5210 2 R = 22l 0HE 2-9/0]| 2t BpstA| =717t 5het
« 531, 37| M2 F28 2|A|c IH 6071 0l5B14(67,000 +&F)2 3l 5t=

* 607l O|Ax= 837HA| 5t2f5HH HAFA HiSHAo 2

* Ol= 37IH o= agHAle] F717t 2t=3tA| SHEfRiths M WS

+ AgTRLe] N BHAS £ AIZFE HIS S 4 KOSPI| TIHER QMg + 9IS

+ EI3 APgAALe] 1029 AANE IS 1194 242 TN A0 ChEt LSO = SHAE 4 g
ARt E7| 719t 607HE OIS EEM 0| A7IxE 607 O|HE o]

90,000 r 400
80,000 350
70,000 r 300
60,000 r
I 250
50,000 r
200

T ——

40,000 |
150
30,000 | .
v |\
20,000 MMV 100 ] 1 W] v \
10,000 | Mv 50

O = 1 1 1 1 1 1 1 1 1 1 1 1 1 O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25

AtZ: Quantiwise, IBKEXISH Xt=: Quantiwise, IBKEXISH

IBK7Ig2% 3828

@FIBK-'.E-I%E IBKS 20251 4] A|2+ 29t

36



opESH 7124 M

o A2} 217} $2HR} 240| 6070 O LA S

« 6M, 12M & F7}

« 22 1996~1997 IMF 1}0f|A| Brrtshcd
« BHH AMMZZ}12M F, P/BE 0.94812

- ®l2f ~F2| PBE

120%
100% |
80% r
60%
40% r

20% r

ofek O AT A= 2016'H0] 7

HIQY(3): ARMZTIX} oIl =(B: P/B W)

37| st=lstH
gaﬂl-g.g)kl-]:[:i Eu:i $_ I. IAo Lo 27I_A|.AEO 7|
27t E2t 7ioj=
HARY it $20l S %S

-20% r

-40% -

« A Y AL ES 2 217| A4S 7H51A] 5= 04, 0.98H 4~
2HEMX}E 6070 E o|SHHM 5t8| = 6M, 12M = F 2HE
ni2M%
104%
77%
70%
59%
48% 49%
36%
15%
8%
o ||
-13%
96.12 97.10 98.5 08.11 15.8

XI=: Quantiwise, IBKEXISE

IBK7Ig2% 3828

&y IBKExtzA

K &l o)5 =

I3 CHAIZ 0.9~ 18 ALOIOA] 20| BAIEIRiS

TEEFL S F

AMTXL 12M F. P/B 0|

(&)

0.9 W
0.7

0.5 I I I I I I I

10 12 14 16 18 20 22 24

A= Quantiwise, IBKEXISH

IBKS 2025\ A AjY 1

37



© APMHANE 2Ic 119 159 2717} LAY R SkIE SfBlat €,
2E| 27} HHS QYS HO|T BE 1-67HY0l F
o

o
=2ap7t M2t oelel= SH UASLL, sAlks EWRO01E XY =2l

- eh=7iea EA0f MEH, AA 0 ks EEY

- 2 AAIF Y F1HE 2FE FIHES

» LE3H H|C|OLZ HBM HHE 7H5 40| £ORR|HM 22 uhzx| 7|

23} oll

o ARMZZIO| 387| A BHE HT2IA 23} 2

—L—co

-+ O= 25\ HBM4 |0 (HE AHYZ2} 2282 T Tt HE g 4 9l
AR Al 2 71 0| Cie 2247t 23t HA LlUT|opEH|2|S0t T | HofR

. L
oo

Al

Fhd

ol
Lo

=

An
jo

=1t F

68
60

—

o] 77424

H|C|O} CEO2| ¢

k

0>
0x

(%p)
150%

100%

58 50% r

0%

-50%

-100% *

1w 3M

X&2: st=272iA, IBKEXISH
7= 23.118~24.118 18871 7| that M

IBK7Ig2% 3828

&y IBKExtzA

6M 01

Txte| et ot MIX|=CHH| 1Y Hti+2E

S5IA| LIEfLI= Fe0| US
a4 242

Hi?7| 7ks/80] 2t =0H MY

E QAUE{RE S5l HBM3E EE0| YUUS0| AlAHE

L] 7t 5t&t

=< Alst

F71 40|

al |E’_|- III-E.I-EI
24
o

=] 2} 2A51E 740 2 J|Ch=

Rolling 30|

03

05

A= Quantiwise, IBKEXISH

IBKS 2025\ A AjY 1

38



=St 7124 M HI(4): 243 KOSPI, 22 Z|51A 7|2

+ 2024'A KOSPH= 22 2|51 HS 7|12 £, £3| G20 227} 2A| L KOSPI2| 24'H YTD S2E2 1922 7|235}0{ HA|Z 11I2Ior'1| =
« 222 KOSPI =212| &5 X 32} Aj0|20] /UL, FZL} 0|% Q152]0|/H0] alfst 0|22+ 41 AL SIRIAS 715 S

« C2h EYI 17| YA GA| L SAP7HF-5 F{ 40D 2= 0192, 18~19'd FRIHCLL 0= 17 2| 27| 280| 2 £ £ J&

* SR SAl= EYID Y M 2|235 M UESH o]0 2|31IAS 7|5, Ol= #Y = S19IA A& 7t5/dS AR AHT= 2210 € 4T

- 29 X 3 D2|LI2t 2A| A9/ CHHIE SBHS(2021 SH2IS 20201 19] 0)F BHl 25 1))

r

G20 =7} Al L KOSPIS| H=H +2

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘

la

10 r 9 9
10
12 -

14 13

14
16 12

16 16

18 | 17

18 - —
o0 L 19 EYZ 17| 19 19 19

o
[H

X2 Bloomberg, IBKEARSH. F: Uli‘, 7E, =Y, DA G, o|2(of LT o=, U2, F=, A=, A=UIAO B7|, HEHE, 2{A0L SF, AIRLD], HOIS, OZHME|LY, HA|T S 2071 BA| 71E
Z2: 2000~2007 2 HOFS, HA|ZE M|QISt 1870 SA| 7|1&
F3RE W EE 7I27IM= 0= EH%%? F sl &2

IBK7Ig2% 3828

mFIBKEIf IBKS 2025 ZA] A|2H 29t



THESH 7124 M HiH(5): H|E 321 Extreme Greed =H

+ CoinMarketCap®| (t2H, H{E 39! Fear and Greed Index= $12H 872 Extreme GreedS LIEIL D YS

« Ol= R 56 &, At 84 £+F2 AS[ot A|t T ZHM0|UHE 3E 2 FAL

« EYDO| 03 7Hde =381 30| 2|2 T| 52 RE RIS QASE Qe 2 M 7|CiE2 RAIoH St US
2H 7

=2
+ BIETOI0| Cifst Z37| HUS FHCP|LCH: 3 CH HER 3 J|Ci2H0] WHE 21 ohatojap 3, 2312 oF 21471 2|Z 0jof2 I
1000002{2ks OfC| 2j2:0) 225+ 3 SOA T7|249l 24 si4 THYo| & N27| Fp5AI0| 3t 0K M

-I!ml

H|E3 Q! 2 Fear and Greed Index 30|

CMC Crypto Fear and Greed Index @& Bitcoin Price Bitcoin Volume

120K 100
Extreme Greed
100K 80
A A A M AR a0
BOK 60

utral

MY -\,
Bos L.JL—N-\/JW : W vf TR 40
Fear
40K 20
M Extreme Fear

D F&G
Jul 2023 Sep 2023 Nov 2023 Jan 2024 Mar 2024 May 2024 Jul 2024 Sep 2024

Xt : CoinMarketCap, IBKEXISH

IBK7Ig2% 3828

ﬁF IBKEXIEH IBKS 20251 A A|2H 23 | 40

(] ]



&y Bk




- B2 2 ST 5% HSE SEkst Aglo|n 0|, &
- BE £2 ZI180| {141} KOSPI 22| A|xp7t 32| &
« 2 ZI120| KOSPI M U0f| = AJAFE (+ M 22 218 512 A SAE=

« 4Q OfY! Miss, E2iI 2|01 ZOHT 274

KOSPI2t =& S7+& FO0|

20F

o[

ZA|= Hfer2

H0f| =2l A

S7=0| KOSPI 14|

Qe Sofl et ke

MZE 50| 2 M2 2 127] Yoy () Meket ez oy

7t

L
T =

2 7IsMS

4 ZHS, () =HOM

A O
23849

AMAFE

2ol =

ol ==

=5} 2|4 7psA °Uk|

SotSoz 187| ZUWR| 7|7 RAS Hz &

512t A 7|7F 22 Holcp= A

(ot) KOSPI —— %2 YoY (%)
3,500 r 50
40
3,000 r
30
2,500 r
20
2,000 r A 10
A AAM/\ f \ A 0
1,500 [ ' J W" ' |
-10
1,000 X I
-20
500
-30
O Il Il Il Il Il Il Il Il Il _40
00 02 06 08 10 12 14 16 18 20 22 24
XI&: Bloomberg, IBKEXISHE
I MM HIAL AZ =712 SA X3
IBK7Ii2H 3808
@FIBKEI% IBKS 20251 4] A|2+ 29t

42



= Yoy S7F2 254 2~3Q XF o, A2 1Q XME T

* KOSPI?} & YoY 37181} RAteh HIS 2elths oM +2 3718 =8t 7[2to] high Yol =

. A2 ZJ120 2 Lt 1S MO 2 A0k5IA| S31E|D YT of2] A ZHD| 251 2~3Q0) HAHS 7|28 Ho2 24 1 0|9 2 24

=
(1) 0l, & 37] =27t YA S7|70A] 2I4E o2, EFD Satad et S22 stilty| Y2 od 23S 22 HY

H
ne

(2) +20| 2|2 =& = 7{0|= S&0| OtL|2} 22 BhS ALO[Z20|M Z{0l= 24017 Wh2ol| 2t=51A| 37|12t Z8tE 7Hs8E 2{rin TEt

—

(3) 24'd 58 = SU0| =7 Level-upHT 23 258 5E~9E 7|2 =0 (hE AH 7H5/d0| =Lt TEHE
(4) == 3712 DM AR L225)= W WE 7t SLU 7IE 2 2070, oIS A M &3l = 35 U 3&27| 4d Sat7ksd
=

o KOSPE= £& S35} D2 HIHSIHA 1827|712 7|17 R A QkAF HQl A 0loL} 28715 E| 2{A 7|CHZtS £=0j2F ZHo 2 oA

+& 37k, 259 2~3&87| ME Xl st =7 & YoY 3712 1E0IM MEVX| A2 7|1ZHOHE )
_ o _ (hd)
25 sfHt7| 0f, & S8 T = HEord, 60
- 60 |
47| gts 7tz 28 A2 74

50 r

40 r
31

30 r S5 20743
17 20
20
253 5~98 10
_ _ _ 10 6
A 7|5 &1 ISt S 712t HE | |
O L L L L 1 s ’-
01.7 09.1 16.1 20.4 23.1 24 11
A= IBKEXISH XI-E Bloomberg, IBKEXISH

FXFR2FEEE MY E 24112 o 4

IBK7Ig2% 3828

mFIBKExl-§ IBKS 2025 A1 | MY | 43



1 =& 0~3.7% 37} Al, KOSPI

AR O
My 2z o

© 2541 £ 27| FMNA oA| 227 37180| MO MBS D Y

- $&2 53l KOSPI 2 £22 2okl 23, 259 Down-side 2|23 32| ofCtn T

« Z¥Ho= £ZHKOSPI| B712Ql BAE 2217t 2|28 =
2{)*4.565 = KOSPI]
+2 37k80/ 0~3.7% 37t AL K

=
£, 254 £20| dzle| oA H 3.7% S7H

= [gra3euee

—y

OSPI2]
7 2,700pt7} A £20| £
o ESH EI 2h| 2|AT 2 513k RAE|0] 243t SAFSHO] 27151

A XX O
Y pze

254 =& YoY &7 27|YH HAMMA FHX|
(%)
4
3.2 3.3
; 2.9
2.6
2
1
0
251Q 252Q 253Q 25 4Q

XtZ: Bloomberg, IBKEXISH

IBK7Ig2% 3828

&y IBKExtzA

.S

=l

=2
235 HO
28 A2

A
T
o

-0

= 225] 20 Ch2 3} 22 AIO0| THs

2,590~2,690ptZ 4=

ol

MO
ok ) 600pt7} HA £20| = 292

KOSPI2} Adjusted ==2H 0|

(pt)
3,500
3,300
3,100
2,900
2,700
2,500
2,300
2,100
1,900
1,700
1,500

oF 2 600~2, 700pt

— FAI +=ZEZH+4.565 o5 =& M2 8% It
[ 3.7%
L pIE=!
=3
— *=
\ N
M /1\ A/\ N
A A \/ 0%
A 7 oz
) N =g
) \A\/,/\ Az
17 18 19 20 21 22 23 24 25
XtZ: Quantiwise, Bloomberg, IBKEXISH
IBKS 2025 A A|Z H | 44



Als Hiat 15F R 25 A |IIX| Xi

* 12MF. EPS= A|h 9HE HH 22 5hg 27| AR

.+ BHI7| 50| £2 2RO
. AYHOR M oty 2Y
X

o
- SSHchH| LA 71 AA(

cn 1l
J
=

KOSPI 12M F. EPS 30|

(&)
14,000

12,000

10,000

8,000

6,000

4,000

2,000

0

=

14 52 1 0] IBSH7| TR0} LY 327(7H2) 4

2olel) Z7Hge o 23% 2712 2¥sa

+ IO O§22 BET A 53 23 22 UOKICIRLE MRl 2l
A

=
o SHH Al A|ZR2 Al 240 JH|SHA] 2F 3~
o

Al 5F5F 22 SHHIZ|OfILE HE A

[ S == Ry |

05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

XI=: Quantiwise, IBKEXISE

IBK7Ig2% 3828

&y IBKExtzA

S350 £35] 387| A4z} ofd Miss7t FE 20102 283t 2o 24g
= 0 s U

UOL} 25 £2] 58 2HoR 2718
THsAde 32| grta meke
2 MalisH= ASk0| QICH= A2 FA|E T

IHOL} Z|A HEES ALY |0f] MA|HO 2 LIEI; TR=M =2

KOSPI200 Li ZAMIMA U

200 r

150 r

100 -

50 r

240

ro
g

e
N

17671 719 S0l it =-X|

295

A= Quantiwise, IBKEXISH

2024(F)

2025(F)

IBKS 2025\ A AjY 1

45



20253 KOSPI Band: 2,380~2,830pt
2l KOSPI2| 12M F. P/B= 0.83HH =&, P/E= 83U +-E22 FAHO 2 2| HIt S0 =2
22 20| steF 2YE[HAM P/E0|| M= == HOR JEOIL, o2l 0jAE Y-S £S [ BPS £Y0| E5F B=o| 4o /7| &
WCHSID 25\ BPS AI2| SV} 25t OhE 2 27| £38 J1H5IR] 4322 P/B £:2|2 A% BandS 27
+ O[of| w2}, P/BOY| Chek M| e =Tl THHE| D Z3A 084 +~Z0llA2] A 7t Q1A H2p 2bel MY
* KOSPI2{HZ 12MF. P/B 0.79HH(EHZ 17] AJ2} O] 4% A A2| Fd)E 2 8510{ 2,380pt2 €Y
+ KOSPI 12 12M F. P/B 0.94H{(EH I 17| A2} 0| 24| 7|7t H#)E 2 &3510] 2,830pt2 HH
KOSPI 12M F. P/B 0| KOSPI MZ & nHo| &&= P/B =&
(tH) (tH)
1.4 1.0
1.3
1.0 F 0.94
1.2
1.1 09 L
1.0
09
0.9
0.8 -y 08 - 0.79
\(
0.8
0.6
0.5 S — 0.7
10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 EYEZSTET MYPYAS gD =& EdEsdgs gd &
Xt2: Quantiwise, IBKEXISH
IBKS 2025 T4 AlZ 1Y

XI=: Quantiwise, IBKEXISH

IBK7Ig2% 3828

&y IBKExtzA

46



w2l 201 7|9 F7t IUH, BUE X7H DS TN HBH

+ WEe) IR 0] 7|US0| 47 Mt 5715k UCHS YL 254 SAI) E stie) 7|ch 221

- 2ol T2 BA| £ 2UNs 7|2S0| FRER HE 22, £3|H7| SO CiA AZHO|QICED BEH

+ J2{LH10% O]F WRY Al IPSO0| IA| S71510 U= M8 Ol SAI7H T S12H510 7| %S0l WRU0| M 2 7} Yol ELeH nE
oSt SA|of| 22511 Q)= Ho 2 2AE

+ KOSPI 12M F. P/B7}H 0,840l 2HE4Z 7|US0| AMZ 1hY S 33 FEIA0| SE 4 kD Bk
+ 2541 39 ZOYE APHe|0f 12710 7SS SSSO Chet 2HOILHO| LAE 4 9 TR APt IERRE A 4 U 01

CHEk, SO 2717 2 QL2 FA| 2 A2 2 B Ol U SA17H0[0] 714 23S ol

o
ojo
o
r|r
I'-III

O[N

Al HEE 7|CiZo] =0t Al7|0]7| iz

* 0= SOHE 2 ME 2 IAD= PEHO 2 450t HE AL, 2= 5 HA| F7| 2 AR0f|0|H0| w2t B2 2 LIEH

WS =L 71Y = 7] B X7H MF, KOSPI S0 2|22 3 2A
() < KOSPI S&& > < 2=eol o5 >
30
35% _ 318 2009'—:‘A|—E4| (_PES‘).;J) ZOOQEAI'FH'
o4 % m20114d A2
25 =201 1 A2 w2021 AL
30% - #2021 AR 15 7 oere
10.8
20 18 o5 | 10 | 89
4.9
15 20% 5 r
13.3 0.0
o L % 0
0 L 15% .
5 5 10% r -5 -3.2
5+ 3 3 5.0% .
1 5% I I1 6% 3-4% 7% -10
0 2l 21 2l 21 2l 2l 2l 0% 18- -12.9
S 62 ra 82 92 102 ne MM MY S 3 M MY M 3
AtZ: KIND, IBKEXESH Xt=: Quantiwise, IBKEXISH

IBK7Ig2% 3828

&y IBKExI52 IBKS 202511 4| A Y | 47



E2I MzH 0]A0] CHSE S [ HISE L AJARS
—o—= o= Viir 2 Ho= HId oS = =
« EI M2 0|50] CHet US'E 3l8[7t WYL= 7124, BH=A|, AASaL, HHE2] § HE2 s o5 Lhof| Chist 223 17| 22 £2}
o LESH M|, HEH| SOl st ol 2 2 2H U ST CHeL S0| e £+ UF
« SHH, ZH, @ik HIO|2 S2 OIS 5 L YoH| 520 5l S22 2RE0] 7|0HZS Sthekshs MEFHe
EZT I olx0l chet HEE i3 wak A AARY
oiE e oz e
~ S 7R HAjolo) 2o - U9 EUM(DIR SH) W 457 Chars)
wox | - ClHIOIA - HEREE Tx RS wo siot - NERER - 55) 24 012
ot ~ EMS B OIF(E — o1 - BY) S 23 * ~ Z341 HiE ZR(0IE - Hl27(0l) TIE X/
— CHIPS 5l8 x| & HHEH 45 X1 - &ES S 180t HE AR S I
— o] X} 53 97 BN Q4 T — bl AIZI2 2 A3t - 712 Tl The
] - gza oEagu sjzee B8 oporm | - SHAIHIZ sl a2 Hn
ASH | 03 rmolEs sia - 234 Chis HOI2 - SI%E | _ mikojotm mxim s
— 3I0|EE|E(HEV) 7|23 M| — HIO|HIE| EF] - 7|=70e X|H
— RA £A - H|X| 2|A3 §l|&(hedging) - ZMEE &2 & 2 =2 o]
HHES ) — &2 719 Xd 2 AN H= 1A utey - RIS xi: Sl =
— 5127120 012 AR 231 b B 2H2IX ~ 5t 0| FYUNSZLHRROP-A) £7| A
- 0/ U oA - DB AR S RS — olea BE HOlX - salx oY oAl
— BN - FES 2123 Che| ~ 51M Of4X| BB 41 713120 B8
5z - B - UINE 25T 23 2123 08 - - Hley T - oX Soy Suas 1)
=22 A5 9 H AER - sMoIE Pl 7|8e Hn A B X/
- ooz, ReR, olux XY 2143 o) - ER A 23 o8 B U Soly S

A2 MHHTH, BKEASH

IBK7Ig2% 3828

&y IBKExtzA

IBKS 2025 4

|
=

Al

{0t

o

48



x nlo
=

M2 Ti=

> Hpdl x2k

o
2 222= 8T

EgT 5= vs I

N

o3

Kl

Al
(=]

U

- 2025 49| EYT

olg

o
AA

€l 7HA0IM £l=3 o] e

ujo

| HAE7{L M7 |=l=

=2 30% =, 340

F 2=7} O

et

F

uo

o

(3) 7H4 A €tE: o[0] AlZ2 0= f

tH

5]

a1 10, Aol 7k

E3
o

=4S Ul

t=l0] XS Al

3

(4) EAE S40| CHH|=Z 3

510|

oAl

I5=oll Chiet 2t

5

A
ZER

el E

=
o
Ho M

He ZH7H:

0
- E-I A3 E2 17| of t

n] Jra ]
2 O

(5) 254 38

AlZH0] % 80% 2 =3

ERAS

LS

ore

ZALE EH, HIA|

(=]
(LN

2 22

= Ol

t

7| Blof &

s O
8

& g TH &l

=]
=

oto| HEE|7L 17 |=l= S HE

al
o

RN
i &

f)l-

1 o|O] Al

by

=)
[

o 2=Hd 37| A

=
=

2519 3

XI2: KOTRA, IBKEXISH

X2 IBKEXISH

&

FHY | 49

A
(]

Al A

IBKS 2025'F =

IBKEXI5A

IBK71228 387



HEA} XA

O Ly == L]

- 222 A1FeH I i t, =U 7| G S22l St 34 43t 0j=2
dlH| 2|2 2l YUt SO YLFS| 7L ML of 21t ZA

« C} 251 E3{IO| o:l%to" e} 22 22 9I510| 31E! & 9l E5
YLFS2| Yoy FY0[e] S7H80| 2413t 25 5} 7Hs540|

I PJB A2 S{AF D0 2SR 20! 13} 24 71217 ol
© 2N UZE o 2IZHUE S22 27pASHOLL, P/B RHO| 01

19 0I2 EE-I]I %I-Zi AlZI- olA'— :|-7-I7-IO|L|- Eg A'Iol- AOIA‘IO' [[I-E

T oo
2I-7|7|-_§11IEOI A o| |:||g.o| LNG £&= A= A0| xHyH 7|r_|.|?=|-8 19r-9-

Hio|22o| F2, 52| Qlsiet d=EetEo 2 It I 4s3eLt
=¢l elst 7|z

ZA2 QIS Ha} 22H 2XM 712|7|7} of| At

o2

=Median =X =Z[Cj

6.1

4.2

6.9

XI=: Quantiwise, IBKEXISH
FI12MF. P/B7IE

IBK7Ig2% 3828

&y IBKExtzA

HIO|R S 5lix 7t T &5, =4 7127 TS

ZQ=t GDPCHH| Bt{H| X|&
(%)
8 1 71
7 .

5.9
6 r .
5.3 4.9 4.9
5
3.8
4 3.4
2.8

3 2.2
2 L
1 L
O L L L L L L ]

AFRLC|  E{Alo} o|AZIYM FYo|E =2t E2AE=  o|F st= of ot

A2 =3 A HE Q8 BKEASHE

TIGER ZAE150 Hfo| 2H| 3 ETF 0|
(#)

20,000
18,000
16,000
14,000
12,000
10,000
8,000
6,000 |
4,000 r
2,000 |

0 Il Il Il Il Il Il Il
17 18 19 20 21 22 23 24

A= Quantiwise, IBKEXISH

IBKS 2025 FA Al Y | 50



T71xt H 2XFAX| 2 S24d 3L

+ 37|3H Y 2377 BAUZEO| 27t EYT GMo= JakoLy,

E2io 4340| Smoothings| 1 ¢i&k HjEH 7|Cf HIHSIH £} 7|5 =
sichel Y o
« o)zt & 37180 BiEE CiAl= 250|, 251 7 H7|3} A| 150
Z 3= 7|chE, 27K 27|12 A 7153t %EI Sl2t S22 M7|3} 100
£20| 221 WS TS 40| 01 1T -
* O[0|2{L|SIA|= D= 7|2} Y AbS2} 2HA 7| YS2| F7h= Chiid 0] 0
% 25j2f YIS $018S UEElD S B O AR
Chet 27to] MAIA Hict AIBS AMRE 2 U= WL £ 9. 28 |
M= AL 0SS HIHLZ 35 -’é_-i* Ul US55 20 21 22 23 24
XIZ: Bloomberg, IBKEXISH
= F2 YHZ3 7|Y¥at ®7|xt H XSXE 7|1 F7F SEE Hlw 2lE 7t4 0|
200% r YTD mo| O =
(CNY/kg)
150% r 120
100% - 110
o | 35%
50% 29 19% 4% I 10% 10% 12% 8% 100
O% L L - | - L
—3% -1% -6% —4% 90
-50% r
-100% - 80
S oouwoow KW oW ol ul =
g H T @ T W wnoF T T 9 70
B <4 [S) =) o ol o k-
a3 iy m
E oll 60 | | | | | | | | | | |
_DQ_ 241 242 243 24.4 245 246 24.7 24.8 24.9 2410 24.1124.12
Xt=: Bloomberg, IBKEXISH Xt=: Bloomberg, IBKEXISH

I 11E 25U B 7R

IBK7Ig2% 3828

@FIBK-'.E-I%E IBKS 20251 4] A|2H gt



& iEKEza




1. ETX LHSEL] 2071X| <]

0|'.l

OoF

=

President Trump ‘s 20 Core Promises to MAKE AMERICA GREAT AGAIN (MAGA)

1. SEAL THE BORDER, AND STOP THE MIGRANT INVASION
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2. CARRY OUT THE LARGEST DEPORTATION OPERATION IN AMERICAN HISTORY

. 012 AR Zlcho] St KIS AasHBLIC

3. END INFLATION, AND MAKE AMERICA AFFORDABLE AGAIN
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4. MAKE AMERICA THE DOMINANT ENERGY PRODUCER IN THE WORLD, BY FAR!
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5. STOP OUTSOURCING, AND TURN THE UNITED STATES INTO A MANUFACTURING SUPERPOWER

. OIRAE SHOIL D=2 XY Z=2= HEAZ IS

6. LARGE TAX CUTS FOR WORKERS, AND NO TAX ON TIPS!
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7. DEFEND OUR CONSTITUTION, OUR BILL OF RIGHTS, AND OUR FUNDAMENTAL FREEDOMS, INCLUDING FREEDOM OF

SPEECH, FREEDOM OF RELIGION, AND THE RIGHT TO KEEP AND BEAR ARMS
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8. PREVENT WORLD WAR THREE, RESTORE PEACE IN EUROPE AND IN THE MIDDLE EAST, AND BUILD A GREAT IRON

DOME MISSILE DEFENSE SHIELD OVER OUR ENTIRE COUNTRY — ALL MADE IN AMERICA
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9. END THE WEAPONIZATION OF GOVERNMENT AGAINST THE AMERICAN PEOPLE

10. STOP THE MIGRANT CRIME EPIDEMIC, DEMOLISH THE FOREIGN DRUG CARTELS, CRUSH GANG VIOLENCE, AND

LOCK UP VIOLENT OFFENDERS
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11. REBUILD OUR CITIES, INCLUDING WASHINGTON DC, MAKING THEM SAFE, CLEAN, AND BEAUTIFUL AGAIN.
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12. STRENGTHEN AND MODERNIZE OUR MILITARY, MAKING IT, WITHOUT QUESTION, THE STRONGEST AND MOST

POWERFUL IN THE WORLD
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13. KEEP THE U.S. DOLLAR AS THE WORLD'S RESERVE CURRENCY
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14, FIGHT FOR AND PROTECT SOCIAL SECURITY AND MEDICARE WITH NO CUTS, INCLUDING NO CHANGES TO THE

RETIREMENT AGE
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15. CANCEL THE ELECTRIC VEHICLE MANDATE AND CUT COSTLY AND BURDENSOME REGULATIONS

22 THIE 2AtsELIC

16. CUT FEDERAL FUNDING FOR ANY SCHOOL PUSHING CRITICAL RACE THEORY, RADICAL GENDER IDEOLOGY, AND

OTHER INAPPROPRIATE RACIAL, SEXUAL, OR POLITICAL CONTENT ON OUR CHILDREN
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17. KEEP MEN OUT OF WOMEN'S SPORTS
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18. DEPORT PRO—HAMAS RADICALS AND MAKE OUR COLLEGE CAMPUSES SAFE AND PATRIOTIC AGAIN
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19. SECURE OUR ELECTIONS, INCLUDING SAME DAY VOTING, VOTER IDENTIFICATION, PAPER BALLOTS, AND PROOF

OF CITIZENSHIP
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20. UNITE OUR COUNTRY BY BRINGING IT TO NEW AND RECORD LEVELS OF SUCCESS
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CHAPTER ONE: DEFEAT INFLATION AND QUICKLY BRING DOWN ALL PRICES

Our Commitment:

The Republican Party will reverse the worst Inflation crisis in four decades that has crushed the middle class, devastated family budgets, and pushed the dream of homeownership
out of reach for milions. We will defeat Inflation, tackle the cost—of—living crisis, improve fiscal sanity, restore price stability, and quickly bring down prices.

Inflation is a crushing tax on American families. History shows that Inflation will not magically disappear while policies remain the same. We commit to unleashing American Energy,
reining in wasteful spending, cutting excessive Regulations, securing our Borders, and restoring Peace through Strength. Together, we will restore Prosperity, ensure Economic
Security, and build a brighter future for American Workers and their families. Our dedication to these Policies will make America stronger, more resilient, and more prosperous than
ever before.

1. Unleash American Energy

2. Rein in Wasteful Federal Spending

3. Cut Costly and Burdensome Regulations
4. Stop llegal Immigration

5. Restore Peace through Strength
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Our Commitment:
Republicans offer an aggressive plan to stop the open—border policies that have opened the floodgates to a tidal wave of ilegal Aliens, deadly drugs, and Migrant Crime. We will
end the Invasion at the Southern Border, restore Law and Order, protect American Sovereignty, and deliver a Safe and Prosperous Future for all Americans.

OH

1. Secure the Border

2. Enforce Immigration Laws

3. Begin Largest Deportation Program in American History
4. Strict Vetting

5. Stop Sanctuary Cities

6. Ensure Our Legal Immigration System Puts American Workers First
HH 2: =22 S22} 0|2 &= KX
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CHAPTER THREE: BUILD THE GREATEST ECONOMY IN HISTORY

Our Commitment:

American Workers are the most productive, talented, and innovative on Earth. The only thing holding them back is the suffocating policies of the Democrat Party. Our America First
Economic Agenda rests on five pillars: Slashing Regulations, cutting Taxes, securing Fair Trade Deals, ensuring Reliable and Abundant Low Cost Energy, and championing
Innovation. Together, we will restore Economic Prosperity and Opportunity for all Americans.

1. Cut Regulations

2. Make Trump Tax Cuts Permanent and No Tax on Tips

3. Fair and Reciprocal Trade Deals

4. Reliable and Abundant Low Cost Energy

5. Champion Innovation
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CHAPTER FOUR: BRING BACK THE AMERICAN DREAM AND MAKE IT AFFORDABLE AGAIN FOR FAMILIES, YOUNG PEOPLE, AND EVERYONE

Our Commitment:
Republicans offer a plan to make the American Dream affordable again. We commit to reducing Housing, Education, and Healthcare costs, while lowering everyday expenses, and
increasing opportunities.

1. Housing Affordability
2. Accessible Higher Education
3. Affordable Healthcare

4. Lower Everyday Costs
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Our Commitment:

The Republican Party stands for a patriotic "America First' Economic Policy. Republicans offer a robust plan to protect American Workers, Farmers, and Industries from unfair
Foreign Competition. We commit to rebalancing Trade, securing Strategic Independence, and revitalizing Manufacturing. We will prioritize Domestic Production, and ensure National
Independence in essential goods and services. Together, we will build a Strong, Self—reliant, and Prosperous America.

1. Rebalance Trade

2. Secure Strategic Independence from China
3. Save the American Auto Industry

4. Bring Home Ciritical Supply Chains

5. Buy American and Hire American

6. Become the Manufacturing Superpower
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Our Commitment:

President Trump has made absolutely clear that he will not cut one penny from Medicare or Social Security. American Citizens work hard their whole lives, contributing to Social
Security and Medicare. These programs are promises to our Seniors, ensuring they can live their golden years with dignity. Republicans will protect these vital programs and
ensure Economic Stability. We will work with our Great Seniors, in order to allow them to be active and healthy. We commit to safeguarding the future for our Seniors and all
American families.

1. Protect Social Security

2. Strengthen Medicare

3. Support Active and Healthy Living

4. Protect Care at Home for the Elderly

5. Protect Economic Foundations for Supporting Seniors

Our Commitment:
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CHAPTER SEVEN: CULTIVATE GREAT K—12 SCHOOLS LEADING TO GREAT JOBS AND GREAT LIVES FOR YOUNG PEOPLE

Our Commitment:
Republicans offer a plan to cultivate great K—12 schools, ensure safe learning environments free from political meddling, and restore Parental Rights. We commit to an Education
System that empowers students, supports families, and promotes American Values. Our Education System must prepare students for successful lives and well-paying jobs.

1. Great Principals and Great Teachers

2. Universal School Choice

3. Prepare Students for Jobs and Careers

4. Safe, Secure, and Drug—Free Schools

5. Restore Parental Rights

6. Knowledge and Skills, Not CRT and Gender Indoctrination
7. Promote Love of Country with Authentic Civics Education
8. Freedom to Pray

9. Return Education to the States

BIEI7: HANS I3t 2{TI0| URI2I} A I3 45

Our Commitment:
S 2451 K-12 StE F4510, FXIA JHUMA XIR2E2 CHFHsH ks SHE2 ZM6HH, B2 0| HElE 3=517| st AlEE MAIRILICE 2=
E | 5

FE XIHsHH, 0122 7IXIE ST IE g AAEE F=3h= ol HEE AYLICHL 2212 us AAH2 SHES0

Smo| #z| 5=

RIAR} 7|, HIBS] Q15 OIZ(CRT)IH A% /0] Obcl 2
It ARl IRS St of 24 13

. 71=0| XiR

O©CONOO~WN~

A2 EYZ SAIEMHOIX|, IBKEXISHE

IBK7Ig2% 3828

EF IBKEXIEH IBKS 2025\ A1 AJ% 28 | 60



2—8. 2024 O|= 331g ™M (2024 GOP PLATFORM) | 8%

CHAPTER EIGHT: BRING COMMON SENSE TO GOVERNMENT AND RENEW THE PILLARS OF AMERICAN CIVILIZATION

f'\\n

Our Commitment:

Republicans offer a plan to renew American Civilization with Common Sense Policies that supports families, restores Law and Order, cares for Veterans, promotes beauty, and
honors American History, We commit to strengthening the Foundations of our Society for a brighter future,

1. Empower American Families

2. Rebuild Our Cities and Restore Law and Order
3. Make Washington D.C. the Safest and Most Beautiful Capital City

4. Take Care of Our Veterans

5. Make Colleges and Universities Sane and Affordable

6. Combat Antisemitism

7. Overcome the Crisis in Liberal Arts Education

8. Restore American Beauty
9. Honor American History

Our Commitment:
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CHAPTER NINE: GOVERNMENT OF, BY, AND FOR THE PEOPLE

Our Commitment:

Republicans will offer a clear, precise, and USA oriented plan to stop the Radical Left Democrats' Weaponization of Government and its Assault on American Liberty. We will restore
Government of, by, and for the People, ensuring Accountability, protecting Individual Liberties, and fixing our once very corrupt Elections. We commit to upholding the Constitution of
the United States, appointing judges who respect the rule of law, and defending the Rights of all Americans to Life, Liberty, and the Pursuit of Happiness. We will maintain the

Supreme Court as it was always meant to be, at 9 Justices. We will not allow the Democrat Party to increase this number, as they would like to do, by 4, 6, 8, 10, and even 12
Justices. We will block them at every tumn.

1. Republicans Will Stop Woke and Weaponized Government

2. Republicans Will Dismantle Censorship & Protect Free Speech

3. Republicans Will Defend Religious Liberty

4. Republicans Will Protect and Defend a Vote of the People, from within the States, on the Issue of Life
5. Republicans Will End Left-wing Gender Insanity

6. Republicans Will Ensure Election Integrity

7. Republicans Will Protect Americans in the Territories.
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Our Commitment:
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Our Commitment:

Keeping the American People safe requires a strong America, The Biden administration's weak Foreign Policy has made us less safe and a laughingstock all over the World. The
Republican Plan is to return Peace through Strength, rebuilding our Military and Alliances, countering China, defeating terrorism, building an Iron Dome Missile Defense Shield,
promoting American Values, securing our Homeland and Borders, and reviving our Defense Industrial Base. We will build a Military bigger, better, and stronger than ever before.
QOur full commitment is to protecting America and ensuring a safe and prosperous future for all,

1. The National Interest

2. Modernize the Military

3. Strengthen Alliances

4. Strengthen Economic, Military, and Diplomatic Capabilities
5. Defend America's Borders

6. Revive our Industrial Base

7. Protect Critical Infrastructure

Our Commitment:
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