INVESTEMENT,

2026 294 3%
[l DH E_EHM

Macro Review

°J |:]|:._1l ISM 1|zo4 LD rOIL '='2M|A-|

g avYlamie &5

V/ /LIl
» Economist 2[1+& choi.gh@hanwha.com 02-3772-7720

13 ISM MZ=Y K== | AX| A3

19 v ISM A2 PMIE= 52,62 ALOH] 4.7 A5l oilx] AFs). At 354(+9.7)0] 37| ¥ksst 718, A
(+5.2)3} 11-8(+3.3) T T2 ARA R AeEo s 7\, $E(+3.407 $YHSHE 35, ogt %%EM 57, aﬂ
= 5 U] 4HY HEAES 6] tie] EstAE fefohal s 551 71l A rlEat FEATHEU) Afold]
T Z50] dsgel 241 eHES & Aol oV

A 4 32 A, el e F71 Do) Aol BT G, /IS DEAAE Bek sl ]
w22 I Re] g 9ol glglont B4t

o
Bere gobg A%, 18 AZY YRS WS, 4719 A% A W S5 aelshe, 28] A2 98 el
3 ot A
ol BERAe 98 dolle, B A4 WS ) Selo] BE A4a GRS 1T Ha. 20 M gspge
@2 427} GIOTLI 19 GF ofF Aol Solot U A5} U £k ] THE 1A Wl
olFR Zo2 BTk A 4 Al BRAEe] Aule] 50| oidls] Yol itk A S8 A Alx

AR 7 23] vehal QAR FAIE BRIsk] SlsiAe diofsE 2= o AAE 2R

[(H1] O= ISM AHZY PMI &

3¢ 44 54 6¥ 74 g 9¢ 10¢ 1€ e 14
ISM A= g 489 488 486 490 484 489 489 488 480 479 52.6(2)
M ER 456 475 483 469 475 51.1 487 487 473 474 57.1(2)
At 483 448 458 498 515 488 50.1 487 51.1 50.7 55.9(2)
ini=2 444 462 46.1 451 449 443 454 458 44.1 448 48.1(»)
32 28 535 55.2 56.1 54.2 493 513 526 54.2 493 50.8 544(2)
pin 527 503 466 490 489 49.1 478 46.7 485 457 47.6(2)
ENCI P in] 468 462 445 467 457 446 437 439 447 433 387(V)
AYAHRITY 694 69.8 694 69.7 648 637 619 580 585 585 59.0(2)
FRUY 445 437 471 443 468 447 462 479 44.0 458 51.6(2)
MR 4222 | 496 431 40.1 463 46.1 476 430 445 462 468 50.2(2)
29| 50.1 471 399 474 476 460 447 454 489 446 50.0(2)

= 0]32| CHH| M5(a), V), 2&H(-)
21&: Institute for Supply Management, SISHEAIEH 2| M2|AMIE]




Macro Review

[etel2|A2]

[AZ1] 1€ ISM AHZ2Y PMI MECHH| 4.7 &5 [AZ2] £ A JEE=E IA 7K
(Zl‘/l\‘) (Zl‘/l\‘) HZRAH PM| Al 22
70 | ——2ZY PMI MEIAZ PMI 80 | S e
T5E

65

60

55

50

45

40

35

60

50

40

30

302(;00 2004 2008 2012 2016 2020 2024 202000 2004 2008 2012 2016 2020 2024
ZFR: Institute for Supply Management, SHSHERIS R 2| M2 |MIES 2t Institute for Supply Management, SHHERIS2 2| AM2|ME]
(23] it 08 35 [(A34] A2Y F2-AL A Ets

(A=) (A1)

80 - HZY PMI_AHA AHZY PMI_1E 30 AHZY PMI_AlT 22-210

70

60

50

40

30

20 -
2000 2004 2008 2012 2016 2020

2024

2000 2004 2008 2012 2016 2020 2024

2}2: Institute for Supply Management, SHStE2IEH 2| M2 HIE

212: Institute for Supply Management, SH3tE2ISH 2| M| MIE

[A35] =& A2y 1Y 7 [O2e] 2 2SY 245t vs. S8 L Y S Sl
(A=) (Al=) (Al=)
80 | ——SAHEY AL HY 9,000 | ——0IZ PHYH BAUY(E) - 900
70 1 8,000 - 0|2 Sat3 M 2HUH(S | 800
60 1 7,000 - L 700
50 1 6,000 - - 600
40
5,000 - - 500
30
4,000 | - 400
20
10 1 3,000 + F 300
0 | 2,000 - L 200
10 | v 1,000 - | ‘ W 100
-20 0 e LR Lo

2000 2004 2008 2012 2016 2020

2024

2000 2004 2008 2012 2016 2020 2024

22 FRB of New York, SHIEASH 2| M2|AIE]

2t2: Economic Policy Uncertainty, SHIEAIRSH 2|A2|AIE|



Macro Review [Btat2|Mz]]

(H2] AMH|O] SEAHOH YA ZUE e

el 122 12
524 S5 AR ws0] Gials] 02 T 3] 1 | 2 A1E, ClOfE AlE, Ofui] ZEAE0] H0] A Led
SAZ U T HE | 22 2] JES 0310 9IS TS ClojElE ZRUMS0] | EUS ofr 510 9IS 29 o] SEUMS 2230
L2 20| AjeIS E450] 7je4S Hojwan gl WEAS opjska 9IS
1) SHHE %2 Ha= OREle 9IS, EE5 8 ah /LIRS,
HIR AAS OfASHS Gle 2 HTHRD, 22 2| (20 A
A} AZS ZASS AHAS0| ASE M AT | MZL 7t MRS SH THST B ANHS Sols Az
29 2ojoz Sopp|s bRt 338 B30 =2 ORI S, O B3
#H A FEO1 248 AL 28 0l i3 $40 33 1
) Cisio] AjISolM Z20| A4 2451 US B BHS0| | ZSRISE YUsin thjxel B2 Ha| SAE Y e
30 F1E50| 7P SRS B3HT YS. JHssiiel 28 =
AAHmake to order) EAIS #2510 9l2
1) 271 24 A1200] O[O %S, U= AR 20D, | 1) 314 220] BAE T 212 SawEEUl Ot 24
O el 2|, S 97t T2IT 23 e DA T2 | SIS 0jn) 20| AAE] 43 7io] A01k0] ATk L9l
2223 oBHS O[3 A S| PEMZ P QAR 21T 4 9IS 2
s 2) ) AIS D01 TIALS AH[RE 22 S0l XS ol 2X] | 2) AlZol OPF RIAS|T 9lon, 128 A% B OfsIgS.
4 Do| 2RI Allo] 2HS 2] Q0| HECR SIS |0jR0| SEHO NI HUO|E BT AHKSS X122 MelT
4 SOl 8242 O ORYES A0 2 A 180l UNE | 948, A 2SOl WOl HEHE ¥0[3 slem, 2 o
=5} 0j=2} S2i0| DE AlRIEOM 9 9%9] 9IS 22 D2 £400] WIS 9IS
1) Pl G0l 24 9301 9 202 GO, O
CHA| BF &1 THEZ HER 24, 22 9| 2/f0] Q23 AZ ojE2
EEE CEC T SSSIUIE RS B8 TS el 52 74|;|5|5 wm,aag Axuserii'mu i iEAHO . 2 22 22
=2Z7aH o Al
aRe g ax yg | O B STRIIIE IS Auip i A e 0} 21200] CIEPY RSl Slg
oIAtsHS. Clot ng QIS 7jziof 23| Hlske 2
SoIol B et 2) A B2 ofi5] SEHA A|RISS AZ5l0], BSls
QIZa0}HS HAEIT IS, B0 Cfst otcilo] BT ol
22 28] A% A150] ORR] %3 IS, e AHIRIS0] o s8] 2100 S0l HOfotS. SEe Ao e
202640 328 47 9, ;Eraotg 3 HELEC} 20-30% YOPSHOILE 20064 Al Am S50 2 ARl
S8 T DR IIE B8ISE S0 AS N A0 TS | agie oz suaise A BUHE $3, 202640
esgy | SI=AEETHSE w61 95010 92 4 2 S22 | Soipin 92 cisie 20264 SHI WSO A 202k
AEQ E2 B0} S 01tal CW 192 HEHY FE2CH Iaaie zh02 oj20p 9lS. B0t ojE5 HAS HSTIE
S iA|o| MuFMOl Hol7|= 2026w A= ofFs| ot 22 | ©OF N MC'; © e
=S, B7e] AAAT = OISl D22 orornion 31 szt 2oye 281 1h20] 0f21 ARZI0] 251
J0j247 £ S8 0] £21 30| 44 LSl Jfed]| ==
3]0} ALgi0] OIS blekn i HS
2026452 HOIEE Afg] S80IA 20053 3571} 45719 4
Cﬂn‘zol E7\|X'| |0‘|_ 'Hlo 7| 7|— 0\_|-7g7§“0|7|h oHZlDI— :l-ibﬂ
201 ui0] 23 SEAMT} 20} HI2S ARSI US. 2 M
30 ol 2l @ of22] 2zsE ALK 2. o
HES) 41 38 DS 22301 2 12 9B
of210] AlQiOl EFZS 210 QIX(ok B} HE ebt 2 aEe
SF 715 2 ad AE 45 85 9ol 53 olo] I AsiHol BIS2E HES
HZBHD AQUs17] SI5 CHR7H A4 22 WAIS A X3 Sl
SHAIa QUTPAIT], 3 B SlolA OfF 2T BHSIA| oS,
olzitlo} SloB|S Eals Al Lol RE HRS Hzo
Of2 HUAT B O DA J4sE 4202 UAS o e
sole ofs 3 of 59t £E8 20} 50} 9IS
78 5201 AAHA 84 1082 LD 1192 Baten] | SHAR AHIE 221A 42 24 3l ASHN A7
HE 34 ME 1222 2SS 20259 3 S of Hia 42} 25%L 2480] | JI2SS TIESIT o, 0| olaf 27| AE 40|
Tj20), O 123} 22T 20} HOX| %S So|O[FHAS. 7IYSE 302 O[S AR SIS OB OIS
A8 0001 WP o 48 HEVIE O 3, 98 I
9 9, p g g | 2 27197 088 0192 A 922 98 30 et
HREEE 020 o oz 2z 2280) o *'oHZ@m 19 o2
T

. [ =]
: 30| AVEL M, SOl A0NE

2}2: Institute for Supply Management, SISHEAIESH 2|AM2|MIE]

E= M2 |EF 24718t OFst RUIE.

o2r o=

= 2



Macro Review [Btat2|Mz]]

[ Compliance Notice ]

Az S2240) SHEAS S71 9o YA D20 B510f BESIS AR 20| YANO] 00 B A U BT FBLICH Of A1R0| £BE LSS A 2IAIMES
7 Al2fg B3t AR YRBHRIE] 22 ZOIAI, DA T HEOIL RHAS BT & USLICH TRAA 0 RS Ofuat F20|E T240| ZASA Zujeh 2T A
Ao et YO ASE 4 SBLIC

o2 T HAg

® MSCl

The MSCI sourced information is the exclusive property of MSCI Inc. (MSCI). Without prior written permission of MSCI, this information 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. MSCI, 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, merch antability or
fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, 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 MSCI
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 MSCl Inc. and Standard & Poor’s. GICS is a service
mark of MSCl and S&P and has been licensed for use by [Licensee].




