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O Q2|Lt2te 20004 0|3 M| 59l01M 20184 79|12 Bt2et
- 20154 (59 — 2016H(6R) — 20184 (7%)

(19 =, 29 , 59 2=

- 20184 o=, %) €=, ¢%) =¢

2/HOIAHE 7|, L2A Lt Ol=A7t oF AT Z HH|CH==0f| A

St=A= 7302HNZE 7.7%E XHX| &

O 2018 =&
42% S KHX|SH,

[ 3-2] 20189 =X /OO|HE 7|&F XtSKAF CHa(TH: M)

TE | 424 | oA | SLA | 34 | == 7IEF | MIAEA
Ch=~ | 27,891 17,108 | 15626 | 12,057 7,336 15,137 | 95,155
HIS 29.3% 18.0% 16.4% 12.7% 7.7% 15.9%

BN ASAHMY 58 A g2 MY @=Ats AR 2))
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rOJle_O S

C K

o

N
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B N~ A=
| N |wn | D Yo
< <t | «— | — AN <

TR |R || R
1H || <] |00 |ro | o
+ an_n:ﬁA_'x/:m_A

L} <+

: 20184 12€¥€ Xtz Kt

EL

elst ™ CHE| 2.1%

Xtz ZHEaM ol =X ZA S H=H 08 S22 2l

F

1,81380IE 7|58

Thst

=
o

HE OHEl 1.1%
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QEAEY), SRY, OtZAITH 5 YLAIYS FH2 +50| FIHH
2 oiMCl M, 5 FH0| X FH 2ot 5

2% LABE 2 449MIE =Tt

oz
ro
=]
Hl

- 2015 2016 2017 2018 1€¥~11¥
O+ | 52 | = | 38 | s | 3¢ | O= | 52
A 2974 | -29 | 2622 | -11.8 | 2530 | -35 | 2229 | -52
=0 1,285 | 166 | 1,166 | -93 | 1,043 | -106 | 907 -6.4
o= | 1,066 | 19.3 964 -96 845 | -123 | 731 -6.5
EU 384 9.9 403 49 508 26.0 480 2.2
7 71 -57.8 68 -4.2 96 40.6 125 39.6
2{ A[O} 44 -60.5 41 -6.8 58 419 85 54.1
5 542 -12.5 403 -25.6 330 -18.2 230 -25.6
S0l 285 | -158 | 237 | -168 | 198 | -164 | 163 | -116
ofZz[Z} | 100 | -329 65 -35.0 65 0.0 88 458
Ch k= 172 11.7 190 10.5 204 7.3 175 79
OFA[O} 134 | -256 90 -32.8 87 -3.1 63 227
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O At&Sit =8 F0iS 2l 30-40CH2| MAF 2H|= a5, AEe| 2771E0|
A SfSR| D 2[&, RE S &80| S/rotHM BeIAIYAL o= oiE Soket

Aol ZL e F0A ZHEES Sl ANl RYEDR, ¥ K

2011 2015 2017 2018

N ;20188 ASA MUASE RN (ETASAL YD)
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3) =Wl S AlF

O YHHoE FIA AIFS| FRE XA O[HAY FRE Soto] FHE
tfe 2 ZEHEOlME F0A AT FRE OHAY pRE 2%

O =W St O|™ A= ArEAtAZ R SAKIARY, 7|Et2 2 + A2,
MR Ao B2 0K HOAL — DHOHHM — SDA FOHRC] HAE
AX7| W20 7|2H2= Kpgk 107F 22| A2 1A E2= ofof Cist 27
O] AR5IH, 7|El'= &% S0 S8 Zots AR dEHE TAX A

a
e FUSHEL M7l Aol g

O [[fﬂf M SAK A YHEE MEXANE 22 Lz giak SARAE et a2

- SAK A A2 = MR 2 + SAAA LY
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O ?Iet 20| 1A AlY AEE F8¢

"13-189 HHEHTA 1.7% 37t

[A8 3-2] 82K AlY 2 3

Z1f 2018 2QF 2530HCHE FHSIF OO,

(2] A s AR A mEAAAHE = 7|Ef <E0A A|RFD >
=1
a0 7B981  7ag14 76536 AR 2 fgﬁ;
gg.as3 07,180 .
- 200> LITAAE 1350061 137,753 2013 | 1,331,478 | 988,322 | 2,319,800
1,259,750 N o
1R [ cacr04% | 2014 | 1,259,750 | 1,070,678 | 2,330,428
- l 2015 | 1,329,022 | 1,131,187 | 2,460,209
2016 | 1,374,418 | 1,163,869 | 2,538,287
1976643 2141356 2262373 2,327,737 3,269,426 2,335,818
" 2017 | 1.389.461 | 1,134,713 | 2,524,174
j °| 2018 | 1,357,753 | 1,167,909 | 2,525,662
2013 2014 2015 2016 2017 2018 * (R A A = A ARAH 2 H=/2)

=N ASASEUEEL(FELST SAFL,

http://stat.molit.go.kr/portal/cate/statFileView.do?hRsld=58&hFormld=5)

O AlX} CHH| DX} A|RF2E 130% O|AHO|M, AR AKX AR 2= 20164

2 7|82E AH[7t HHE US

[ 3-3] M% H S2A A2 B2
(Et9L T . =
Bk AZHE mEDAAEAR
{3 AT oY ST YT HE
148.9% 139.0% 133.2% 138.3% 136.8% 1971 snsemass
D 2330428 2,460,209 2538287 2,524,174 2,525,662
¥ T + ¥ ¥ *
613,107 702438 678,845 683,077
B 1 i i i
o 1676047 1,8i 02 1,sis49 1,si,329 1,ai,ses
2013 2014 2015 2016 2017 2018

N ASASESUHEN(REUSE AL,

http://stat.molit.go.kr/portal/cate/statFileView.do?hRsld=58&hFormld=5)

_63_




O M2 E0A AIRFRE AAY
HO| 114%2 LIEILIEE £=F
Che HetK| g et

— =

2 200 dES 20t =E20[ 45.6%, TEt
=SSEREZME 7|sE #Ed| 57| s =

=]
olo
=

[# 3-5] HYE SO A[ZAZ2(ERI: )

HH A= AR H| & 24
ME 299,832 11.9%
=3 oI 159,621 6.3% 1 52’21'41
A7 692,988 27.4% (45.6%)
CH 7 87,349 3.5%
=y 55 89,278 3.5% 306,316
T St 117,862 47% (12.1%)
NES 11,828 0.5%
A 136,199 5.4%
CH = 154,680 6.1%
oA S 53,408 2.1% 663,38
A= 146,127 5.8% (26.3%)
a4 172,970 6.8%
3 88,215 3.5%
. 288,936
Merd ME 104,735 4.1%
et 95,987 3.8% (11.4%)
zel ze 75,016 3.0% 75,016 (3.0%)
XM= A= 39,572 1.6% 39,572 (1.6%)
HA 2,525,662 100%

=N AESASEHEEL(FELST SAFE,

http://stat.molit.go.kr/portal/cate/statFileView.do?hRsld=58&hFormld=5)

[ 3-4] HY9E SO AZHE

A |
75,016
(2.0%5)

1,152,441
(45.6°%6)

=

— - E-ES |
el | 663,832
[EE— 288,936 — -] (26.3%6)
\ (11.426)

S

i
( ) 39,572

= (1.6%6) *|-=: Bing

a

& MSFT, Microsoft. Thinkware Extract. Wikipedi

N HSAHSEUEEL(FELST SAFL,

http://stat.molit.go.kr/portal/cate/statFileView.do?hRsld=58&hFormld=5)
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(@) M2 S AR

O = SIAF AIRFE It 22 wiloz H
2018'd °f 102 = FFA=

- 2018 M= 2530tCH vs ™S 100HCH (M= CHH| & H|E 4.1%)
- "13-189 A= GEA 1.7% 37t vs M&E A

88 wyoioio weARolol u7jE} BT AFFL

5 : =I=-U(I-
| SARHY o
3049 4047 NEE
AT 3357 3551 3492
CAGR -5.9% _._. 2013 76414 38,568 | 114,982
54743 55,057
55,685 56,300

g ﬂzom 60349 | 45939 | 106,288

|l 2015 | 54743 | 52,760 | 107,503

u 2016 | 55057 52,376 | 107433
105,520 104,751 98,039 96,868

l

77 136 2017 55,685 | 49,020 | 104,705
2018 | 56300 | 48435 | 104,735

2013 2014 2015 2016 2017 2018 * (SR AL A R HAD)

N  ANSASEUEEN(ZELRSE SAFE,
http://stat.molit.go.kr/portal/cate/statFileView.do?hRsld=58&hFormld=5)
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O ME9| AKX} CHH| ZXF A|EFEE= 180% O|A0|O, ZKIQL AKX AR 2 &
20164 S 7|02 AH|7F ANV US

- 2018 AKX} CHH| SOX} A|ZHR HE : M= 137.1% vs TS 183.0%

[AE 3-6] 5 A A AKX A[YAE B

o9 of
e n AR ABAE WEIH AEAE
A NZ Y ST 4F S
2186% 195.3% 1615% 1861% [ ——
4982
106,288 a8 107433 104705 104735
57 871 "—"f 4962 4715 4744
52 560 54417 59238 57741 57549 57,241
2014 2015 2016 2017 2018

EX  HEANSEHFEAIEAEE E7w2,
http://stat.molit.go.kr/portal/cate/statFileView.do?hRsld=58&hForml|d=5)
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O SIS +3917| RShM= NSk SEEL 1PdS N0 ot 2, S04t
T=E TS TS| 2ol ISk SFEEL RS ood

O Atakt SEEA 7|& =522 201597HK| ZASICHF SR 2Lt 2018
IS

S2U4 O] +5 HIF S £ 0j9}

Zto
=
(18 3-7] At SEHEA A S22 T 5 ¥
1,400,000 35%
30.0%
1,200,000 ' 1,120,615 “%539 30%
1,028,330 : 1,022,592 [
1,000,000 [ ] 9E245 i : 25%
95970 L mm
| B 23.0%
800,000 B 22.6% 0% o0
600,000 15%
400000  [ap 10%
308,924 | 5 288,242 |,
; 211,698 231,298
200,000 I 5%
0 0%
2013 2014 2015 2016 2017 2018
ENSEYL EETE -*SEYLOH EHTF

=X ANSASEAEEL(ZELSE SAFE,
http://stat.molit.go.kr/portal/cate/statFileView.do?hRsld=58&hFormld=5)
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ofA
AN
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|0
=

I

[18 3-8] TS A&kt S52x 8 S22 & +3 ¥

40,000 30.0%
26.5% 36,756 31499
35,000
25.0%
30,000
20.0%
25,000
20,000 15.0%
15,000
10.0%
10,000
50%
5,000
0 0.0%
2013 2014 2015 2016 2017 2018
mSEYA mE4E SELAOH £EHE

=N HSASEHEEL(FELST SAFE,

http://stat.molit.go.kr/portal/cate/statFileView.do?hRsld=58&hFormld=5)
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O 20184 7|&= HATA K| X|FE ASA S5 AT A

= [u]
Mo 58 ARZAE 50,857CHO|H, 1 & &2 7,6110HY

[# 3-6] 2018 X|FE X5kt S5 AR AZ(THRI: o)
W | SonE | ax | MEEREL 0wz
= g Uz §
Mg 91,712 4,009 | 40,448(15.1%) 11,688 147,857 | 12.78%
oI 42,654 761 25,800(9.6%) 5,933 75,148 | 6.50%
A7] | 185002 | 7,529 | 82,340(30.7%) 24,418 299,289 | 25.87%
Ch 23,090 572 7,890(2.9%) 3,258 34810 | 3.01%
55 32,057 703 8,770(3.3%) 3,667 45197 | 3.91%
SE | 42,841 742 10,639(4.0%) 5,748 59,970 | 5.18%
ME 4,553 51 1,255(0.5%) 439 6,298 | 0.54%
g4t 34,722 330 15,125(5.6%) 6,200 56,377 | 4.87%
o7 37,464 739 12,604(4.7%) 4,291 55,098 | 4.76%
24 15,887 270 4,523(1.7%) 1,686 22,366 | 1.93%
45 57,817 705 11,699(4.4%) 5,920 76,141 | 6.58%
a4 53,812 819 16,837(6.3%) 7,643 79111 | 6.84%
aF 21,071 915 5,980(2.2%) 3,357 31,323 | 2.71%
M= 37,499 900 7,611(2.8%) 4,847 50,857 | 4.40%
e 39,711 815 6,215(2.3%) 4,230 50971 | 441%
g 32,701 398 7,329(2.7%) 3,783 44211 | 3.82%
S[ES 16,791 161 3,194(1.2%) 1,656 21,802 | 1.88%
A | 769384 | 20419 | 268,259(100.0%) 98,764 1,156,826 | 100.0%

=N AESASEHEEA(FELST SAFE,

http://stat.molit.go.kr/portal/cate/statFileView.do?hRsld=58&hFormld=5)
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O 2ME 2t 7|& g d H2=
1 OjH0= BET 19.2%2| =2 &S ERCLL, 1 0|22 HEd

98% ZANZE £

O 20159 O|22= $EM7F S76IRCH, s35U82 37 Bt glen,
UL 7 =2 2018 7|& 10HE 3T E R O[5tz of=tet

[A8 3-9] A&A =2 F0

(EHo): M) T ERY o= ES (2H9: oy
2500000 -, 374393 P 360,169 400,000
e 1A% GR -

A cnfaf'g_j‘,ﬂ S 2. T 2 350,000

2,000,000
271,243269,126 300,000

243,87
221,393

1,500,000 230,00
200,000

1,000,000 —
’ 198838 100,000
soooc0 M R OB . | ulH R N i
s3llo: W M. .
‘ o CAGR -9.8% 50,000
0 [ | | | i

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

0ol
(B9l 1) <2HE 7kE>
55 449 5£9 5£9 5?1 5.:;:5 49 489 449 i
- 4 Or—)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

EX : et=FAESATETY
(http://www.kucea.or kr/data/Boarddata_read.asp?idx=11790&b_name=doc_kucea&group_no=375&
group_level=0&group_step=08&b_gbn=)
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O 2016-2018H X HAY =AM Z H|WSIH L) AKXt &2
1742 OfA[Otet OFZE|Z} X[HO|H, O & A{OFA|O}7} 7HE =2 FHZ,

Sor=Zel7t 7t =2

|
== AR5t /S

O g 7t4 % SHHEO| 13252 7Y =10 1 L2222 AMOFA|OH7} 58622
=20, SO0IZZ[FI7F 1982 /1Y K2
(& 3-7] HI9E ==4H(16-18 F
T &2 TAEY) CH==(CH) gt

AMOFA|OF 854,128 145,870 5.86

SOFA|OF 84,718 32,338 2.62

OFA[O} e OtA[O} 11,734 3,953 2.97
& = OFA|OF 422,447 102,781 411

S Y OLA|OF 57,326 25,819 2.22

1,430,353 310,761 4.60

£ot= 2|7} 662,545 334,356 1.98

T T =
Motzz|7t 124,145 58,297 2.13

839,665 409,759 2.05

S ot 2|7t 113,914 26,807 4.25

otH|2|Zt | Eotm|2|Zt 169,329 45,576 3.72
SOt 2|7t 340,273 72,385 470

623,516 144,768 431

%Y [=%8H 61,519 4,643 13.25
A 2,955,053 869,931 3.40

BN AR SAX 2IMK|

(https://m.blog.naver.com/PostView.nhn?blogld=hdshin78&logNo=221446885785&pro
xyReferer=https%3A%2F%2Fwww.google.com%2F)
71F . AZF 100t Ol 2 =7t
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O Ao Z A2 3071=9| & dgsS AHEH ¥ FIt2 = 2|H|otet
QECH0| =8 TZHO|H, 2|H|Ots MIKCHY 1782 ZIAE CHES
2 %, Q20 ZSOIVKHO S 8.8ME )| ZUAE =¢st= EZOQ|
ol
AN O
[22 3-10] 2018 A307M= =& g
(&t9): o)
160,000 |
| . 2
] [
140,000 4 Avg. $33,100 '
|
1
120,000 |
|
100,000 :
|
1
80,000 :
|
60,000 !
|
40,000 !
! EHIJ gt |
1 | —— r|
20'000 : L] ‘ ‘;"—._I? ._i::1 RELI'
FOL LB iR ¥ Avg. 11,4507}
0 @ e LD
0 50,000 100,000 150,000 200,000 250,000 300,000

BN MR S 2IMA|

(https://m.blog.naver.com/PostView.nhn?blogld=hdshin7&logNo=221446885785&proxyRef

erer=https%3A%2F%2Fwww.google.com%2F)
7|1& Azt 100CH Ol U =7t
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O |t ===l 2[H|ote] 3% = =222 OFFE A7t 8l 2

— o
&= 7|20 A4 M7 22 E 7Isd0| U, HEL|O= SAHEXL

o — o —
e A =
+87t B2 A0| ETLR g7 =718 Ao et == X[ [HE
e 55 tet 2ed
== - =
[# 3-8] T2 == £F ¥ =8 A ¥
= A =g
=
27} EXx y | KB =2 Mo
NE | NE g -
S Sk A 5
=lH] |-20001 0 28 A4 A7 QIKKIDE Fhohm Bl | y y st
Ob |dHH Oz WYMoz 7 OMg -
201941 AHP| 40 TR e o4
I TR 2522 ZuABMEN) U AFEE oz | oo ZES
i | BD7I7I AR Al £E w8 302 S8 BERS |AL:9B3T ~ | =
SR en N 32 1525% o
clop | MBS et ci X oz | oo . | 2HOl
B3 O] 7147 B0 2t Bl ALSHO| ag |77 Alok,
87| 20 TN SAR u=
- AP KF2E | LEHA %(Et
oo |BIHE Xotel SH0| U, AEl X HAI7H orslof e o | 2,
el o =rC|l=
= (o:] d Ol =
o, | %01 B2 Rotel A S9 | ctern | npzt sy |
S| 30K B MF XS AMOR £EUL FA| oo | e e | BF
ZA Dol ot 33 IFE gz =7/
oo |NERE oY
=%} M2k A0loz =T%JF N =o| 7co = s 2t 14~20%
Ll;,l_ I|'c>xl' o ‘I‘I:l—E S |'7|' |_x'” HlE—l 75%= LSHE ) o DI--_%
KPR g | xpz ag | ST '
3%t i 2 IS TR e 039 | a2
O |3 Fakte] AN 9 B2 olst HH2 | oo 1a%
T g3ol ¥s Pt
BEZL SA| S PG AR CHE4E THs 27
201248 SOAHE SHAE 571 28 ME 5
24 7 %S
qpy | B2 FAH +YU FMAL} A2 of2E £ 2 A,
ST EHE Y R|%Ql S8 0|7|H 9 Y EE /RN BR | s
ORfLAE ma|EoE XH0 F1k 42
5183
=X ;20198 2 F7HE TET2HKOTRA)

_73_




_74_

b Xts X &A(2019)

e
(=)
o

b

—

O_ |r_._._ O_ \\\..n..u....-d DO
Hir ) B { 21 2
v 5 . L/ a
— 1 Q =
[SXRCL o =% 3 =
mo <4 LUl ] I ©
wy o mE _ g s/ .
BB 2 5 et .
o S Kk o Y o 5
o o - M g a = [ S/
TE O 2aE W 3 2
o @_ ol O & s
5l N . g - A
Ha oSk 2 i o
i S Bl rH S S
U KU oF mo % _
— = 1Ho Bl =, =
g 28w U —
L KO =l il A =
TR ™ K or = _ 2
o = O < 10 = ” 2 o .
o © o< ] S I g
S % Bl i = =y -
= o L — T
o = o I g o 2 — ) 8
K & o K T — % o | S| ~
L= A S 2
Ho I " I
= a2 B 3 £
< 0 0k K =8 = = S = = =
Bl A0 M 0 <k T2 & g £ = g 8
O O -

—_ILI-A

=X




2. XtSKE MM 3 FAKE

(1) AXF S AKX AFLH

O AtsAH HONRN| £=9| F= Cid| ©= H|EZ2 AAH EHOIR 4.3%, S0K; T
& 5A%E SIOAL THOHRAC| H|SO| 1.1%p ==

[18 3-12] ¥= & TS| NSkt oA =(Thel: 7H)

6,361
Pk L/ 3.547 =y
£ 3% 5.4%
271 120
MMEF THof & = 0K Ttof &

O m3EsE

=N - SAZTEIALEHZ=AL

O AtsAt F5 HOHYH 2 H= O] H5 IS LA
Z0A Y 3.6%E ZNA THOHRHO| HIFO0| 0.7%p =

[AE 3-13] = & T=o| Askt £F HOIH(TR: 7H)

17,640
&=L Hf X LY H)
4.3% 3.6%
—67 1,734
[
MAF B E HOI Y S BE ol g

o= m8=s

=N - SAZTIALEHZ=AL



(2 M*} 3 Skt SAKL

A
T

O AtSAH HOY SAMAL =] = CHH| TS HIS2 A HOY 3.2%, S2A
TR 34%2 H|XoH $578 2
(A8 3-14] = & H52| AtsAt T SAKE (Tl &)
44,605
X O Hf £H.aN0 X 2O Hf
3.2% 3.4%
1,432 969
I X o) & S AP EHoi Y
Of= m3ds
EN . SAEEITALEMZA
O AtsAt 5 oY SAAL 2| M= OijH| TS HS2 A 75 oY
3.7%, SO TOIY 29%= SAAH THOHC| HISO| 0.8%p RS

[:LEI 3- 15] X—I:T1l al X-|'='o| XfEXP

54,557

A Z o H]
3.7%

2,006

rz

J_

rH

Of &

ir
i

>
[

|

N SAZEI AR A
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3. X+SXF 22| A

(1) XSkt YA o1

O H=2 XA 22| LM <

g =2 3

tes

3t

Ho|n

=]
=
(o]
N

>

0jo il

2 OO A7 H 8 4.1% S7HoHH

[E 3-9] ©= X=X 22| A A=ZHER: 7H)
T= 2014 2015 2016 2017 2018 CAGR
[ 35,156 35,350 35,618 35,866 36,104 0.7%
Of O 2 4,946 5,126 5,430 5,722 5811 41%
IH| X} & 528 516 520 502 522 -0.3%
HdesEdY 337 327 320 305 337 0.0%
X|7878H| 1,660 1,682 1,712 1,804 1,807 2.1%
A 42,627 43,001 43,600 44,199 44,581 1.1%
N NS AL AN AT ELST)
O HF9| AtsX}t e|PH| vigts AHEH sH S0t 2 #Ha0| giRieH ds
HEYol A ZasiUe
[E 3-10] M5 XtsAF 22| A A=ZHEHR: 7H)
T2 2014 2015 2016 2017 2018 CAGR
e 1,734 1,761 1,744 1,892 1,765 0.4%
OH oH & 329 315 304 301 298 -2.4%
IH| X} & 48 48 48 55 46 -1.1%
ds84dd 22 15 9 14 10 -17.9%
X|7878H| 114 120 120 122 124 2.1%
A 2,247 2,259 2,225 2,384 2,243 0.0%
N NS AL AN E G (T ELSE)
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O At ZE|HM 2o ™= CfH| ™= HIS2 5% =& wAlot

50,000
45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

[AE 3-16] AksAt 22| M BIS(ERl: i)

44,581
2627 43,001 43,600 Bl
% —x
5.3% 5.3% 5.1% 5.4% 5.0%
2247 2259 2,225 2384 2.243
] ] = = ]
2014 2015 2016 2017 2018

XN ASKEE A G AL (S ERER)
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(2 XS*t BHIHH|

O AtsAL H|EA 2] ™= T
BE ASAE SHIE = e TEEH|Q HIE0| 65%2 Ef £ HiH| &2

40,000

35,000

30,000

25,000

20,000

15,000

10,000

5,000

270
(A8 3-17] At&At HH X H|S(TH: 7HL)
35,156 35,350 35,618 35,866 36,104
|
r ’— —
4.9% 5.0% 4.9% S8% 4.9%
1734 1,761 1,744 1.892 1765
] | [ [
2014 2015 2016 2017 2018

=N ASKEEAE AL (T ERER)
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[E 3-11] A= XtaXt GHGH ME2A2H(EHR]: 7H)
& 2014 2015 2016 2017 2018 CAGR
g 3,710 3,868 4,000 4,186 4,220 0.7%
e 1,916 1,956 2,026 2,041 2,106 41%
28 29,330 29,320 29,373 29,426 29,539 -0.3%
A7 200 206 219 213 239 0.0%
EX . ASAZ A AX LM EG (R ERER)
(B 3-12] 5 XtsAt GH| A MEA=ZHER: 7H)
& 2014 2015 2016 2017 2018 CAGR
g 236 248 260 372 269 0.4%
A 42 41 55 52 42 -24%
28 1,444 1,456 1,413 1,459 1,445 -1.1%
HE7| 12 16 16 9 9 -17.9%
EX . ASAH AR LM E G (R ERER)
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(3) X-S*} OHOH A

O A+sAH OHOIEA| =2 M= CHH| M5 H|ZS 2014 0|% X|&EAOZ ZHASH
0] 20184 5.1%7}X| &f2tst

[1E 3-18] AtsAr DHOY KM HIS(TH2: 7H2)

7,000 15%
6,000 5,122 581
| 5,430 0
5,126 12%
4,946 '
5,000
0,
4000 e
s ey
3,000 = | -
6.1% o, e
. | 70
2000 3% 5.3% 51%
3%
1,000
329 315 304 301 298
2014 2015 2016 2017 2018

XN ASKEEAE AL R (ZERER)
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UG el mmUrioy - -0AS Bge

. S 25481 41 2305662 D
oy WA k0 2590 257408
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O SO} DHOEER|7F 2 oI 8 fHX[Fe| P Hjti+~S =45,

DO HIel Stz o1

=

200,000

150,000

100,000

50,000

SHEfOIRS

H SHIZ THOHCH=7F 2014 E 375CHOIA 2018 300CH
2 = U3

[(& 3-20] &1 & FHX[Ao| OHOHTEA] EOfE%

375 357 324 302 300 600
w 0
] : 500 1505 0
409 421 =
300
200
100
153,265 150,141 145,736 153,780 151,395
T T T T T T — T 7 — O
2014 2015 2016 2017 2018
TOTE U4 oK T4

=g ZA@OHE M) 7[F
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e MetSE XSXPojojAre =g 2009 74 18170 &
S T Teya T 194 103742
M Metd = AHSXIOfofALY =gt 23047} 213742
a5 &3 ASXIOYOfAL R =gt 100074 22871 &
-] SHEE XSKHOjOfARY =t 2501 74 27070 &
TR Z Al RES KO DAL =8 901 74 9474 &
e i SF AtSAHOjOfAL S =8t 174 4670 &
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X
i
At

), ZIOLEEER|(6704), HSTHR|(3704), MF3714), ME77hL), dite
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GIHD), =FEML), MEATR|(67H4), BHARFS KOO TR (77]4), 2
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C
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M
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(7742), =HXSKIOFZ B EHX| (157 4), 17| OO ERR| (27 4), ACHAHS KFOROR &
X370, AISULEADZ|(1702), AAZLONONEFX|(17] ), Of5=RISKIOHOH K|
(10712), LEZAEXSKIOHO EXR|(187]2), SRIZEHAONOHTER|(1271y), O|4=E
X(37h2), EEERI(2), Sh=ASKIOHOHEER|(11702y), ICOHOHEER|@8712) S
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ST RS AOjOjALG = . =R EX| (1574
2), M| 6712), BEH AL, LE
M EHR|(12702y), BU2EHK|(22742), =3

), BSTX|(7712), SHEEXI1774
B2|(29712), LEIIAR17|A), =
FXI(53702), 7HE(1670A) S

i

r

- YT A-SXIOHOiAI S ZH MBS AL 228t « MO ERR| (3470 4), A QO OH T
X|(1374 &), SEERS KOO EEX| (18704, Ot SR OYOEER]| (2671 4), HALHR
(13712), SRS KIOHONCEHR| (2874, AW SO0 EFR| (374, SE QOO EHK|(3
7§), OHCHONONERR| (6702, S EAFSAHOHOIERX|(37]4y), SFOHOHEFX|(5704), =
AEER|37H), =4 SEER|R7]2), ARIONO EER|47] ), KN LAHS KOO CH
X|(3702), MA ZSLEFXI@744), MA SROJOIEER|4704), SHM RS KIOH O] EHK]
(B74), BHEXFS KOOI EER| 2704, SAFEFR|744), SAKOF2QRINL), BF
RS KOO EER| 270 4), Ol AHSBHEER|(67H), ZE-RIOOHTHR|(37H ), S OHEHK|(57Y
&), JHEFoNL) S

CHEE Al ArSAIOHOHATR =L - 5 dEHRI@7 <), CHEEERI(3171 ), BIRES(T
i), BHAEEK|(574), AL ERK|(374), MTIEX|(10704), ZETER|(19712), &
LHEER|(17]), SHAERX|0702) S
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(4) X-SXF HIXFLHH|

O RSAF XA 0| B2 O] TS5 HISS 20174 11.0%7HK| A581%1
L}, 2018 9% D[t 2 &}atst

[1F 3-21] AtSA HAHA HIS(ER: 7H)
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200
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Sx|stn

1,660
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2014

¥—T 1 QI\——x_
6.9% 7.1% 7.0% 6.8%

ol
AN

[1F 3-23] AtSAH XS EHGH HIS(ER: 1)

1,804

1,682 1,712
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4. AMAMY

O RHEXIAIY 241 Zu), AIQIQaA SHas 9ot AR ST TR, EXISKE
= S3h Meld St XESA B AR QX(O T} olmE) Ho) TR, FAR
SE BH w2 W SOf 2} FEA|AKQ| AR SHj 9 HEHARo]
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E =7\ H A 2y
1. I 7t &
O 2 57k 14-18F SOt ZABIYoH M2 Y HE0| 23% LABIU T,
A2 1.0% Zast
[(E 3-14] =W =7t A=HEHR: 7t
= 2014 2015 2016 2017 2018 CAGR
M= 1,120,776 | 1,088,518 | 1,068,274 | 1,042,017 | 1,020,838 | -2.3%
Mt s 104,036 | 100,362 98,930 96,780 94,935 -2.3%
AN 7,039 7,074 7,314 6,832 6,754 -1.0%
M= CHH|
9.3% 9.2% 9.3% 9.3% 9.3% -
Hetse
XdEl‘l_l:l-TE (o) (o) [o) o, [o)
Ch| S| 6.8% 7.0% 7.4% 7.1% 7.1% -
=N  SA™HEHREAD
O =L B THEHIHAEZ2 "14-18F SQF AU H=0| 2.0% HASIFR D
(o=

MEL2 15% A2 11%2 MZHCH &

[E 3-15] =L B X{H A SZH(THR: ha)
TE 2014 2015 2016 2017 2018 CAGR
M= 797,957 777,872 754,339 737,408 737,408 -2.0%
Hetse 121,740 121,016 118,331 114,654 114,654 -1.5%
TAEA| 12,474 12,167 12,717 12,482 11,926 -1.1%
SENT]
Mateo 15.3% 15.6% 15.7% 15.5% 15.5% -
Mapee
CHH| AR 10.2% 10.1% 10.7% 10.9% 10.4% -
=N SAB(SYHHEZAL
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2. MA 57214 ME

O MA s7|4 AEHE=E HEE 64%, THOHCle= AEA 41% H%&SH= Ol
XIAIE
[E 3-16] MA S7|A A2
T 2009 2014 2019 2024 CAGR
AEFR
101,550 140,700 193,500 256,000 0.4%
(24 akg)
oo
109,000 138,500 170,500 200,000 41%
(FCH)

ESHE

=L}

O MA HY9E s71A4 AE2e 82, S

O 7} A=A 8.1% H&E Ho
_I

HER 7|2E 1M, Freedom Group inc. World Agricultural Equipment(2016.4)

o=
UM, O THZ2= OtA|OFN[OFL|OF7} B 7.6% S A2
EH ojn] d=EA0 M= =01 A M7E Ehte 714 225

NEET Q52 ES Aoz T

[E 3-17] MA HEE s7[A A2 (e 2HTH)

T 2009 2014 2019 2024 CAGR

50 23,100 30,800 36,200 45,400 4.6%

Med 22,450 26,250 33,450 40,350 4.0%
OFAJOF

o HorLIO} 38,500 53,350 81,900 115,300 7.6%

S| 7,480 13,500 18,400 24,000 8.1%

7|Et 10,020 16,800 23,550 30,950 7.8%

A 101,550 140,700 193,500 256,000 6.4%

EX . 77|12 EER 7|&2 1AM, Freedom Group inc. World Agricultural Equipment(2016.4)

_9‘]_



O MA == 5717 7|gel tiE2 Ch=1t £20, 50 7|¥e] &7|A of
HH 2l 76.0%S AX[otH, =L Ml s

500842 S22 LIELEH

Aol

o
32 5

7|A oj

>
=
>

Eo—l'll

OHO

=1
—

[H 3-18] MAl = =714 7|2 D= (EHel: )

3|AHE SIMBHEY | S7IAHEY | S7AH/H

Deere 37,795 25,650 67.9%

CNH Industrial(Fiat) 34,225 15,900 46.5%

AGCO 10,787 9,200 85.3%

Kubota 15,056 6,000 39.9%

CLASS 4,946 4,800 97.0%

5cH 71 24 102,809 61,550 59.8%

Yanmar 6,494 2,600 40.0%

Mashindra & Mahindra 12,232 2,250 18.4%

China National Machinery Industry 37,444 1,950 5.2%

Foton Lovol International Heavy 3,654 1,740 47.6%

10CH 719 24 164,242 71,690 43.6%

Bucher Industries(Kuhn Group) 2,903 1,400 48.2%

Iseki 1,688 1,260 74.6%

Tractors and Farm Equipment 1,600 1,150 71.9%

Tetra Laval International 17,851 1,100 6.2%

Valmont Industires 3,304 880 26.6%

Exel Industries 957 680 71.1%

AMAZONEN-WERKE 684 620 90.6%

ARGO 637 600 94.2%

Escorts 801 590 73.7%

Netafim 700 550 78.6%

Daedong Industrial 561 500 89.1%

A 195,928 81,020 41.4%

=X : The Freedom Group. Inc. "World Agricultural Equipment; 2014. 7.
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O MIAl 7IZ8 5714 +2= E=EHTI 6.6% dT0| TYEH, THE 6.4%2

o= O
=8 S7t7t L E

[# 3-19] Al 718 7|4 =(EHel: 2Ts)

T= 2009 2014 2019 2024 CAGR
E&H 35,850 50,400 70,150 93,500 6.6%
27 17,000 23,650 32,750 43,900 6.5%

IHE-AlH| 7| 7,520 10,700 15,050 20,100 6.8%

7|Et 41,180 55,950 75,550 98,500 6.0%

A 101,550 140,700 193,500 256,000 6.4%

=X : Freedonia 2016
7\Et - AXTIA, ZM7|AH, B2/8X7|, 7|El, RE/2%7| AL
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@) =W 714 th+AE

O ZUY =714 W ARHEE 14-189 HEA 41% LA s

[# 3-20] =L} S7[A U= AIEF2(ER: A=)

TE 2014 2015 2016 2017 2018 CAGR
Lj == 9,004 10,421 8557 7286 7631 -4.1%
=N 28 2|, TS7AIMel 2 S E= 4ot EEe| Xt=H,, D383, 2014. 10, p7.

SES7IARIE, po19s7 ALY BRI gEez AR Y }- A2 ==

O 5714 S0IM 487} &2 =2, Htel 0]27|2 30) S7|ARtD Kt
B KIHIREO| B3 SAY e SEA ZHI0l I 0|Y7| Tyt HEIg
CIot E2E{0] 29 SAIHE Ml 2 FBHS WX| O 57|01 Hapy

=7t HE

O

[# 3-21] U= S7/A4 S=ti+ FO|(THel: o)

&2 2014 2015 2016 2017 2018 CAGR
E&H 10,548 11,338 10,662 8,933 9,811 -1.8%
el 2,761 2,998 2,672 2,228 2,074 -6.9%
o[ 7| 3,754 4,315 4,287 3,747 3,478 -1.9%

7|Et 26,615 27,144 40,188 35,429 42,656 12.5%

A 43,678 45,795 57,809 50,337 58,019 74%
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@G =l 74 =M%

O = 714 +=28AE2 20142 0|2 F
THE 128 20|, 7|4 AME2 F9X] SAE 7|1&5t UAg

ot

i
0
o
=
Jfr
Ot
2Q
o
=
N
g
(00)
(im
N
A

[E 3-22] S7|A == AZ(EHR: o, H9)
TE 2014 2015 2016 2017 2018 CAGR
=& 2,844,441 | 775732 | 1,150,287 | 1,705,632 | 906,085 -24.9%
= 861,423 891,364 828,551 900,549 | 1,042,190 4.9%
0 = 0.3 1.1 0.7 0.5 1.2
EN RSV AS ST (FEY FREA)

= g2
[E 3-23] 7|58 =& HH(CHR: H©9)

o 2014 2015 2016 2017 2018 CAGR
E2iH 524,487 556,093 532,256 541,196 652,487 5.6%
ZHtel 14,022 12,852 4,133 4,955 1,971 -38.8%
o[ 7| 11,800 4,345 5,281 6,438 346 -58.6%
| 7| 4,635 7,399 9,498 5,675 5,096 2.4%
ESpup 61,143 73,969 66,970 73,156 89,084 9.9%
=ZI|A 23,480 18,732 20,783 18,719 16,833 -8.0%

2E 140,304 120,686 101,938 102,574 114,751 -4.9%

7|Et 221,856 97,288 87,692 143,836 161,621 -7.6%

A 861,423 891,364 828,551 900,549 | 1,042,190 4.9%

EX sl s7|ASYHES T (TEY F2EA)
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O 201849 =718 &7|A =& A& S elot 21, 0|=0] 5793958 HE{=
% gD O CIZOR QEMP|AH, YR 5F FF &Y
[E 3-24] 2018 = 7tE == (TH: H9)
C 2018
o= 579,395
SEH| 7| AE 49,240
U= 38,897
[=ES 30,828
5 29,053
Ol = 4| A| OF 25,461
FHLECt 15,256
7|Et 274,060
A 1,042,190
=X s ASUYESIY(TEY F2EA)
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| 31 5714MY 8 Key Finding
2710 24 3 T 24 \ 1A
15717 2344 o3
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37 EEEETNER
1. S 744 oig
O = S Helske| dasFads 2dHE 20 M=2 2016 O|F 2o}
i, HE52 Sds =g

[E 3-26] B 2ESTH(EHS): wore)

TE 2014 2015 2016 2017 2018 CAGR
= 90,605,506 | 134,493,463 | 145,385,768 | 142,966,486 | 139,768,291 | 11.4%
Hat=E | 1616643 | 3418023 | 2909215 | 3,673,162 | 4314399 | 27.8%
M= CHH|
MR E 1.8% 2.5% 2.0% 2.6% 3.1% -
=N SABBSARG/EFAE dE+FY)

E% o [ = ’ .
S/tc Ui, M=2 HET 1.3% S7I0tH, = BH L 42 d8&S
29
[H 3-27] SLHEY SSAZER: 7H)
TE 2014 2015 2016 2017 2018 CAGR
= 10,972 11,220 11,579 12,028 12,651 3.6%
Metsr 661 668 659 685 697 1.3%
e
6.0% 6.0% 57% 5.7% 5.5% -
L
=N AE, SEULEEEA BN
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2. MIA| A2714 ME

O MA 2

AMT|A A2 13-17H SO
82 2016 CHH| 2017H 0.1%p S7t5610] 53%E XHX|s1

AET 02% HASHURH, ©

[E 3-28] MA AZZ|A AE2(EHe]: 2HTH)

TE 2013 2014 2015 2016 2017 CAGR
ANEFE2 | 163,363 | 159,154 | 133,371 | 129,502 | 162,217 -0.2%
BN KIET, MA AE7([AM £ 2 AF7|E S YME AAME

[H 3-29] MA AE7|AMYE F2=0| ilEn2 X BRres AZ(CHel 9ot

LR b B o =24 HRE(%)
=9 =7t
2016 2017 2016 2017 2016 2017

1 0l = 6 6 36,455 42,649 28.1 26.3
2 = 11 12 32,015 40,125 24.7 24.7
3 o 9 9 14,881 22,636 114 13.9
4 =g 5 5 11,556 14,267 9.1 8.9
5 29 El 3 3 10,975 13,592 8.5 8.3
6 ot= 2 2 3,731 4,516 5.2 53
7 = = 2 2 3,731 4,516 29 2.8
8 = 1 1 3,480 4,611 2.7 2.8
9 oA 3 3 3,158 3,794 2.4 2.4
10 O|&f2|of 2 2 2,664 3,001 2.1 1.8
=X KIET, MA AE7|AMe 22 AF7Is S ME AAE
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O 20174 7|1& MA A2 209 HE7|A gX & o= M= FARIZ2tA0et
SACHAE Y| A 2%MZ2 242t AL ERFE2 3.6%, 1.5%Y

[H 3-30] 20173 MA &% 209 AML7|AH LA A= (TR 2 EHS)
- NEERECIEE T
=< HHE =A =2 joo =712 Y915
(==} =
1 Caterpillar o= 26,637 16.4 -14.7 13
2 Komatsu o= 14,032 10.5 -16.9 11
3 Komatsu o= 6,543 49 -10.5 9
Hitachi Construction
4 . U= 6,507 4.9 -16.5 8
Machinery
5 Liebherr = 6,243 4.7 -12.4 8
Volvo Construction
6 , AQHE 6,049 45 -22.3 7
Equipment
7 John Deere o= 5,963 45 -94 8
8 Doosan Infracore ot= 4,756 3.6 -12.2 7
9 XCMG e 4,591 34 -25.4 16
10 JCB gd= 3,517 2.6 -14.6 7
Oshkosh Access
11 ) o= 3,401 2.5 -3.0 3
Equipment(JLG)
12 Sany = 3,338 2.5 -38.5 10
13 Metso ozte 3,241 24 -8.7 1
14 Zoomlion = 3,110 2.3 -28.9 6
Koelco Construction
15 . U= 2,934 2.2 -20.5 3
Machinery
16 CNH Industrial O|Ef2|of 2,542 1.9 =240 10
17 Wirtgen Group =4 2,494 1.9 -6.5 2
Hyundai Heav N
18 y reavy = 2,051 15 243 6
Industrial
19 Manitowoc Cranes al= 1,866 1.4 -19.0 1
Atlas Copco
20 OPCO T aopE | 1814 14 164 3
Construction Technic
=X : Intercontinental Statistics Committee, International Construction, $t=71 87| AAREZ & B=Z
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2 2714 sEHE

O FM= ] M2 AMT|A 7} XKSHe HIBS 63~65% +T

[ 3-31] AE7|A SEAZE: )

TE 2014 2015 2016 2017 2018 CAGR
M= 430,094 445,722 465,296 487,318 510,646 4.4%
MHet8 = 28,222 28,988 29,365 30,728 32,068 3.2%
A= o
6.6% 6.5% 6.3% 6.3% 6.3% -
Hatge

N ZELSFE A4, A=E A4 g S

]
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(3) =l AHIA AlER

O Ul HAE7[A AIEHEE At
2==0| AEH 12.0% HAESIRO

=

O] AHEHA 7.0%, LHTOf7} HEHI 1.8%,

L SOC OAtUA Hako =z pp174

CHH| ZEA%E Hdo 2 HO|H, =&2| 42 201743 O|F 2|SAME E0|1 /US
[H 3-32] =L A-7|A AE 2GR o)

TE 2015 2016 2017 2018 CAGR

A4 79,308 75,660 92,449 97,080 7.0%
L{j ==k OR 25,582 25,838 29,828 26,986 1.8%

$= 52,303 47,805 62,036 73,524 12.0%

EN AT A MR
O =UYl AM7A AME2 O|F2 A2z MIE|H, FLioM Y ESHME =2
ME SN2 FYT M| 22Nt AISED B2 20, 98 S F2 $2
Aol &AM 32 &5 44k 27t & Hez2 MY
[H 3-33] L A-7|A AT (TS Cf)

T2 2018 2019(e) 2020(f) CAGR

A4 96,115 80,802 72,675 -13.0%
L{f ==t Oj 27,179 23,114 21,037 -12.0%

= 71,870 62,052 56,581 -11.3%

EX 120208 HE7|AMY HE

O, -2 0O

P AMZAR
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O 2018 =L} ALY |H SETLES

o
AL
%—AI- 7|’ [ il ==T | _|_O|

[O& 3-32] 2018E =L AM7|AH SEZ

?IEI_ |:[H %)
- 38,314
21871 (8w
10,657
(2%)
204
25,775
(5%)

x| A %4

189,592
(38%)

SEEIE
o M2

26,737

247
(5%)

150,573

(30%)

N oot ddrA R, dE7IANES

(KPMG)
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U= HX|or
YR FTOX} =5 AE
(1) €2 FX =8 F0|
O Y29 ZUX}t =& e 12-18E AEHA 47%, 22U AHA 7.3%4
SISO, 1Y 22U A™HAF 24% S7t8
[HE 4-1] €2 S0k +=F FO
T = 2012 2013 2014 2015 2016 2017 2018
=== |1,004,845(1,163,109|1,283,581|1,254,074(1,187,710|1,297,708| 1,326,619
=5
(Harol) 506,477 | 639,023 | 759,480 | 842,907 | 695,563 | 740,206 | 771,789
1 — =
> g
ool 504 549 592 672 586 570 582
EXN MEHES FIK 2MK], L2 THEY FASA
O ot=1t Y2o| Z1X & 2 E H|wst Zu, st=o| ZX +EFH2 2012
U= CHH| 37.2%%UE BtEHO| 2018 L& CHH| 27.1%2 1 ZAX7F o HA
[H 4-2] €21} ot=9| ZOXt ==& H|u
T =2 2012 2013 2014 2015 2016 2017 2018
= 1,004,845(1,163,109|1,283,581(1,254,074|1,187,710|1,297,708 (1,326,619
ot= 373,472 | 307,540 | 244,860 | 211,944 | 231,222 | 287,901 | 360,174
U= Oy
N —~ 37.2% 26.4% 19.1% 16.9% 19.5% 22.2% 27.1%
o= H|S (%)
EN MBI ZAX} MK, L& Y2 H FYES
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2 =2 XFE FuA +F F0|

LtZ1OF 2 A 5t0H I H|-A7LO| =2 2 SOAE BO| +=F3}
OtAlOte} OfZ 2|7}

O OtZZ|7te| H|FO| &L o, =L ZSOA} +=X|Y T OZ 2|77} KHX|
St= H|E0| 7IE 282 U= otx2 Zd Ao QUCta & = US
[H 4-3] €22 &Y FIX =& oz
o 2016 2017 2018

X o+ | ®Meg | o+ | Meg | os | Hes
OFA|OF 578,952 48.7% 574,470 44.3% 533,396 40.2%
o= 2|7} 227,465 19.2% 285,420 22.0% 340,146 25.6%

S8 75,390 6.3% 98,224 7.6% 128,682 9.7%

QM|OFL|OF | 148,609 12.5% 154,490 11.9% 137,236 10.3%
ot 2|7t | 92,627 7.8% 109,301 84% 113,504 8.6%
Soth 2|7t 64,667 5.4% 75,755 5.8% 73,633 5.6%

=l 1,187,710 | 100.0% | 1,297,660 | 100.0% | 1,326,597 | 100.0%

=N MEEol FOA 2[AMX|, L2 WFEE FAEH

@ IH|X|Yat HAATH|2M

O Y& IH| X|¥o| 42 1995 1H|| CHX|XIZ AEstH, 20| 2529 L=
Z0EE= B4 J[0AM, XD X 2438 ot SOk =242 /X

O LHAlE 10X ALY 2 Md3et 52 S0t 2 =25 B2 2ol 2ot
Hf S CHX| O S 10X ZOIE S |FXISIFCH, HAADH|SMH0| DH2E A|d T
128 E N8 28 = YEE EXE N3
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2010 | 100.00 | i | |
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2015 | 11022 | 101.70 | 10154 | 100.18 | 100.00 = 100.00
2016 | 110.61 102.06  101.90 10054 | 10036  100.00 | 100.00
2017 | 11430 10546 10530  103.89 10370 103.34 | 100.00 | 100.00

2018 | 118.00 | 108.88 | 108.71 | 107.26 10/.06 | 106.68 | 103.24 | 103.24 | 100.00

- 197 -



AR AR

—

—

A, Feld], Al2FoEe] F
AHH|

A
=

.|

O E3h

o] M™
- 10

T

S

A2l =2 SLAA
O] FAeh &M FARALR SAH| Tt @ = Atgat

Ate] E7te] ECf LE2

-1
o

H|

=
=
-
o

a

O

X

At SAHH| Al B

A

—

=)

.I

A
o

F

C
o

o| Et

FAREC
D E2AH|, gels|, 5 8 =AH|, A|2R0H S22 R, =

()
—

ol @ 8= % 7|

I
NE)

o
(@)
T

°
O FCiH|

IF

ZAO M= LS| A

=3

-4

ol

il

ojnu
uln

)
—

WESES
AH A
o

=
=

Helet 7= (=EL

A2 "RtsXH 100 2HCH

—

=)

MERIEEI

PN
(]

=

8720t
i

|0l 8l
- 198 -

=
S{AH ZHALY(KDI, 2016)2 &tas

7t7t O|ROX|X| B2 B SAIX|7} 7]

c 2 A}
4

I

pAYS|
(=Neks]

=~

- (020194 Of| At
pN|

f

0

O EXI2H|



2. AxH| =4
(1) Hd=H| T

O = MM HEEl= FRAIE2 @A +3H|=LAME, 0o A

YT, @8H/RE/AEHA0H, BY2 OElt €3

o
®

TE HX|HY | ARdHHH™ | HAZHAH | HHE | 2XE | Ho
TEH| =L AMEH 67,700m’ 13,727m’ 7,526m’ 11.1% | 20.3% 25
Of O 24 K| & = 5K 148,720m’ 7,000m’ 3,500m* 2.4% 47% 25
dH|/ R/ 10,976m’ 1,650m’ 1,650m" 15.0% | 15.0% 15

A 227,396m’ 22,377m 12,676m’

O F=H|=L|AME, ojof P FEHX|, "H|/&F /2 STHK] AFH| EH7HPE
= QS ZEHHOA JHAISH 20170 SSUSE Y SAHH| 2M4'2 &
k=1

O FEHIZUAMH HEE2 4%, 20173 'SSUFE FAE SAH 24
o
=

L CHEEAR-22| Z45H| BH71 2,114,033#

H=29| B2, 20172 '35

o
Lk

= 7dY SAH| 24 W SE12| A=t| toF 162649992 &1510] Tt
£ LE5IRS

718 S AT, HAE, 29| U=H| Th= 2019 ofEt7| HEEA}
TAY BEIHRESR) =0 7|=510, 1m'E 59485822 LhETt

- 50,000m" OfAF HZFH| : 2,974,235,000%

O
B oA

- 199 -




Qo

FO| ™A 2X|HAO 19,386

[H 5-32] Hd=H| EHt

TCO| %Ol Ir . r
ok | I | TH o~ TH
o | 3o |3 -~ o
< | <X | = = =<
Ho | Mo | Ho K Ho
| mUo| H IH Bl
T | B0 | B0 | B0 = 70
fd | OF | OF | OF Mo oF
m.__u_ of | ohu | of zn il
<% | K| K ™ K
T _ |
Mo | Mo | Mo _U_ Ho
Mo | Mo | Mo w@. Mo
| T | o |
N~ |~ — ~
— — — (e) —
o o o (V] (@]
(V] (qV] [qV] (V]
|l e | E . .
~ | ~ ~ = =
. | od | ofl | of ~ ~
N Mmoo | o ofl oF
m (@)} ()} LN O
oY Y| o @
T8 I8 & or
—|le|le| & =
(V] — —
_ | %0
S
| o | K
AI_ m_l Ik N _|_._

W T o g | wo
- | Kl | & |30 —y KO K4
T | &0 | wE| "<
M| F | = | &0

I F %0 ~N

- 200 -



(2) U=H| A7 Zu}

TEH|ZLAME, OO M /FEX], FHl/RE/FEHA| EHIHE 7822

=]
= AMg W A= Pget Z2it= LS

\J
gjo

=
T HAHHE (m) TH7HR) HZH| SHEEH
TEHELAMH 13,727 2,114,033 29,019
OH Off & A| ! = HK] 7,000 1,626,499 11,385
GH|/Fd/F ST 1,650 1,626,499 2,684
HzH| A 43,088
[H 5-34] T2 QEA4 H=Hl g
am ATMHm) | THHE) =
= == = = (2 2H3)
Nl E~YNFS; 2,160 59,485 128
HAIE 51,840 59,485 3,084
TEH| =L AAMEH
== 2,750 59,485 164
x4 3,424 19,386 66
A EayNSS, 4,320 59,485 257
FI|% 126,000 59,485 7,495
Of O 24 K| & = 5K
== 6,000 59,485 357
=4 8,900 19,386 173
IO HFREE 864 59,485 51
TN 7,380 59,485 439
GH| /R /F ST
== 450 59,485 27
=4 632 19,386 12

- 201 -




O FEHIZLIAME, Ofof X AFEX|, FHl/Fe/FFERIO| 75| % o

AME AZHIE ot U2 Ot 243

(B 5-35] R HABAIY HSH ZYEQIBAIY Az =g

° QIBAIM =

T S H| () a%t;HT‘ﬂ."ﬁ% A

TEHELAMEH 29,019 3,442 32,461

OH Off & A| & = THK] 11,385 8,282 19,667

GH|/Fd/EETA 2,684 529 3,213

H=H| &4 55,341

- 202 -



Srjy) 7
1) AUzl 1 - SEEF

SHlE M| 220, 52 W ZAM|, AlLRO0H|2 %ETEIEFL = A
A2 7|.|I:Eﬂ§}5|o-| XIHeE|7| O|HCH= THEH 810j, Egtet
SPUOD, ROjH| APHO| CHotol, H=H|7t @8 HO| 2 g
7

8%, ol HE2 HUEZES 0|83t LHotflE

d0 rulru
oM
=
2

@ 2AH|
O 7I%’§71I9f HAEA 20LE B5F ZI5H0] LFEots 'SSEFAI0 Chet
ZAte| FF YRR 7 IE=ELSF Al H2015-911=)S HEY

(0
Ho

O 2AH| tF8= 7 =
St H2E 25 /8= X
=

S

=M HE 20 2/A5H

rot
OR¥
nE
i
Hr

[# 5-36] A=27 t7tesE

sy M35 (S M25 (2 5) 15 (EH)
72
SN | 43 | B3 | V= |43 | B2 |2 |42 | B2 | e
1009 ¥ 550 | 459 3.67 500 | 417 | 334 | 450 3.75 3.00
2009 & 533 4.44 356 | 4.85 404 | 223 | 436 3.64 2.91
3009 & 529 | 441 353 | 4381 4.01 3.21 433 3.61 2.89
5009 & 519 | 432 346 | 4.72 3.93 314 | 424 3.54 2.83
10004 ¥ 5.10 4.25 340 | 463 3.86 3.09 417 3.47 2.78

SN SSYTAYO Ot AFAS| HEHAL HI|IEEELER)

- 203 -



IH

il
klo
o]
o
Kir

|

.|

[# 5-37]

H 2l
eSS

m]

Xt
(=]

=X

ofl

4

[

e
o

(=E
3.923%
=3}

H <l

[ A2 7| M 2| Al E/9

ARAlE

Fe{ Al A
|

pr
—

PS
[# 5-38] 2AH|

=
=

=]
=

=
=

tOAlE, BT Al 2 (=M 2R Q)/ =R AHA 2, = E Al E
Ald

—
ENE

“THT
S
(100,000 — 50,000)

I

il |

(55,341 —50,000)(3.93 — 3.86)

H2E

O 2AHl= d=84 t7teas 71822

X 3.93—

|n__|._3 -
16
T NI~ E
w(1,712.
ro
S
om | R
o | v | |
S| O O
6o | ™| m | ™
Rr
~~
ofl
ol
“17 -
= | ©|wv |2«
o | T |Y |~ ™M
| |||
o
Kir
¥
=
L
KF
IH ol —
— Ly
- R
&1
=
=

- 204 -




@ #elH|

=] HOAIME M27= Y 2019E T Of| At HM Bl 7| 2284

A MEX| RO o|AHste] MAZe| CHAGSSAH|ZF 1009 & Olat HAES

ADOj| SHEE|E 2 MHMAZIFH|O| RS ME, AF=| ZEAEM L2t
oo

SELE 2010 digdrEs

re

|

|'N\E

158
40
>
nx
~
=]
=2
>
nx
HL
ofm
10

oF

[ 5-39] MO MAZ2|H Q@F

_— AMRE (%)

(% #) et 25 HE0| 5 =228 25
100 7.67 8.52 9.37
200 6.14 6.81 7.50
300 5.34 5.92 6.52
400 4.81 5.34 5.88
500 444 4.94 5.88
700 4.02 4.47 491

X A2V |2 ARY FM27z, 20199 = oo HY B 752842 A MEXIEC 1= EE

O ¢elHl= U MgoH &8s 7[£22 HUEIES 018510 8e

(55,341 —50,000)(4.94 — 4.47)
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sy G 7 OfEHH| 7t&E 886 1,108
REIT DM C| 1,844 2,277
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[# 5-73] A2 YO R 2=
MIXHE, SE 4245 20,000(&/m) 1 21 Ch
TLUAE 615 20,000(2/m) 1.5 2 CH
as7|d 240 20,000(2/m) 0.6 2 CH
2 A 126 20,000(/m) 0.3 2 CH
HOlA|M 264 20,000(/m) 0.6 2 CH
ZH| XL AMIE tEHI O Of ¢ 2765.25 | 20,000(&/m) 6.6 2 CH
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1. 71K

(1) HXHE ALH|

[# 5-80] FAHE ALRH| SEE

X&)
T2
2020 2021 2022
EX|of H 4,247 25,234 6,607
A= 21,544 21,544
LRSS 218 218
NES) 1,542 1,542
F7E 3,967 3,967
2 274 274
=4 125.5 125.5
A 1085.5 1085.5
ze 1,332 1,332
S o] 127
S 553
Of| [ H] 1,178 1,178
FOjA[AH 1,500
XE A 4,800 58,000 38,000




1) 8328
O witA| SAX = HA| g9l gt sigs88E LS 23
[# 5-81] = S(EHel: It

TUCHTRR) | XEEE) | FE-XE | US| XIEERTE | SSRPR
2020 4,800 -4,800 0 4,800 -4,800
2021 58,000 -58,000 55,502 -55,502
2022 38,000 -38,000 34,798 -34,798
2023 18,700 3,153 15,547 16,387 2,763 13,624
2024 16,710 3,153 13,557 14,012 2,644 11,368
2025 16,710 3,153 13,557 13,409 2,530 10,879
2026 16,710 3,153 13,557 12,832 2,421 10,410
2027 16,710 3,153 13,557 12,279 2,317 9,962
2028 16,710 3,153 13,557 11,750 2,217 9,533
2029 16,710 3,153 13,557 11,244 2,122 9,123
2030 16,710 3,153 13,557 10,760 2,030 8,730
2031 16,710 3,153 13,557 10,297 1,943 8,354
2032 16,710 3,153 13,557 9,853 1,859 7,994
2033 16,710 3,153 13,557 9,429 1,779 7,650
2034 16,710 3,153 13,557 9,023 1,703 7,320
2035 16,710 3,153 13,557 8,634 1,629 7,005
2036 16,710 3,153 13,557 8,263 1,559 6,704
2037 16,710 3,153 13,557 7,907 1,492 6,415
2] 252,640 148,095 104,545 166,079 126,108 39,970
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[E 5-82] BRI E}

B./C ratio

1.32

IRR

4.9%

)

b

od

o

39,970(%

O NPV > 0, IRR > 4.5%, B/C ratio > 1 2 LIE}EHO| 2} ZX|Z
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AL 22 - JBEF: +EH| =L AME

(1) GXHE ArgH|

NG L
TE
2020 2021 2022
EX|of H 4,247 6,497
A=H| 14,509.5 14,509.5
LR, 64 64
HAIE 1,542 1,542
FINE
== 82 82
=4 33 33
27 649 649
&el 938 938
SOy 75
=& 325
Of| [ H| 610.5 610.5
GOfA| A E 1,500
XE A 4,572 26,425 18,503

- 235 -




(2 8358
(B 5-84] HIZLIAME HISE(THY): Worg)

TRUCHLR) | XS | FUXE TUSERNZE | XIEIRPE | =SRY7 K]
2020 4,572 -4,572 0 4,572 -4,572
2021 26,425 -26,425 25,287 -25,287
2022 18,503 -18,503 16,944 -16,944
2023 12,980 2,765 10,215 11,374 2,423 8,951
2024 12,980 2,765 10,215 10,885 2,319 8,566
2025 12,980 2,765 10,215 10,416 2,219 8,197
2026 12,980 2,765 10,215 9,967 2,123 7,844
2027 12,980 2,765 10,215 9,538 2,032 7,506
2028 12,980 2,765 10,215 9,127 1,944 7,183
2029 12,980 2,765 10,215 8,734 1,861 6,874
2030 12,980 2,765 10,215 8,358 1,780 6,578
2031 12,980 2,765 10,215 7,998 1,704 6,294
2032 12,980 2,765 10,215 7,654 1,630 6,023
2033 12,980 2,765 10,215 7,324 1,560 5,764
2034 12,980 2,765 10,215 7,009 1,493 5,516
2035 12,980 2,765 10,215 6,707 1,429 5,278
2036 12,980 2,765 10,215 6,418 1,367 5,051
2037 12,980 2,765 10,215 6,142 1,308 4,833
A 194,700 90,975 103,725 127,652 73,995 53,657
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3) 3HH EIFE =4

O YK SI2SEZ 7|22 NPV, IRR, HH|H|&(B/C ratio)2| /2 Ct21t 22

[E 5-85] AXX Efct 2M At

NPV IRR B,/C ratio
A 53,657 (24 2H2]) 11.5% 1.73

O NPV > 0, IRR > 4.5%, B/C ratio > 1 & LIEFL0] [
AXMSIUS Moz AN EHMS Stesle Hoz BME
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4. MLIE[22 - JHEEF: IHO N YUFTH

(1) GXHE ArgH|

X&)
TE
2020 2021 2022
EX|of H 18,737
ZizH| 5,692.5 5,692.5
LN VSy 1285 128.5

INES)

Z=7|& 3,747.5 3,747.5
=) 178.5 1785
=4 86.5 86.5
A 396.5 396.5
az| 644 644

Srh| 45
=i 197

Of|H ] 154 154

ZOHA A
X= A 197 29,765 11,073
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@ =28
[# 5-87] OOH AN RIFTHA| = S(E2: HEH)

TUCRR) | XEEE) | SE-XE | YUY | XIEERTE | SR
2020 197 -197 0 197 -197
2021 29,765 -29,765 28,483 -28,483
2022 11,073 -11,073 10,140 -10,140
2023 3,580 367 3,213 3,137 322 2,816
2024 3,580 367 3,213 3,002 308 2,694
2025 3,580 367 3,213 2,873 294 2,578
2026 3,580 367 3,213 2,749 282 2,467
2027 3,580 367 3,213 2,631 270 2,361
2028 3,580 367 3,213 2,517 258 2,259
2029 3,580 367 3,213 2,409 247 2,162
2030 3,580 367 3,213 2,305 236 2,069
2031 3,580 367 3,213 2,206 226 1,980
2032 3,580 367 3,213 2,111 216 1,895
2033 3,580 367 3,213 2,020 207 1,813
2034 3,580 367 3,213 1,933 198 1,735
2035 3,580 367 3,213 1,850 190 1,660
2036 3,580 367 3,213 1,770 181 1,589
2037 3,580 367 3,213 1,694 174 1,520
A 53,700 46,540 7,160 35,208 42,429 -7,222
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3) 3HH EIFE =4

O FAHE A== 7122 NPV, RR, HYH|EH|E(B/C ratio)2| ¢{2 L=t €5

[E 5-88) AXN EfStN 2M Z0}

NPV IRR B,/C ratio
A -7,222(24 2HR)) -2.5% 0.83

O NPV < 0, IRR < 4.5%, B/C ratio < 1 2 L}EFO| M2t AXX EFSHAO
F

N
Hxa
=5
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5. ALiE[R2 - WERESF: H|/R'Y/ASTX

(1) GXHE ArgH|

[ 5-89] AKtE ARH| S2®
Nl
TE
2020 2021 2022
EX|of H 6,607
7A=H| 1,342 1,342
LN VSy 25.5 255
INES)
FIE 2195 2195
g2 135 135
=4 6 6
A 64.5 64.5
PAr= 105 105
SChH] 7
=i 32
Of|H ] 33 33
ZOHA A
X= A 32 1,809 8423
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2 s==&
[E 5-90] SH|/F&/7STX| Aa=S(E?: HItH)
TR | XEU) | FURE | Ut | XS | =HRPER
2020 32 -32 0 32 -32
2021 1,809 -1,809 1,731 -1,731
2022 8,423 -8,423 7,713 -7,713
2023 2,140 87 2,053 1,875 76 1,799
2024 150 87 63 126 73 53
2025 150 87 63 120 70 51
2026 150 87 63 115 67 48
2027 150 87 63 110 64 46
2028 150 87 63 105 61 44
2029 150 87 63 101 59 42
2030 150 87 63 97 56 41
2031 150 87 63 92 54 39
2032 150 87 63 88 51 37
2033 150 87 63 85 49 36
2034 150 87 63 81 47 34
2035 150 87 63 78 45 33
2036 150 87 63 74 43 31
2037 150 87 63 71 41 30
A 4,240 11,569 -7,329 3,219 10,332 -7,113

- 242 -




O gxEg o

[ 5-91] EMA EIFM 24 Zut

B./C ratio
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O NPV < 0, B/C ratio < 1 2 L}Et0)| 2t AAX Efgdo] B
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