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1. = H8M =

32Y A3 A% BN 40| 9 | 0|E(2008.2~2022.2) 7] FHZEA 2218 FEEA
= - B A= standard error
g5 +9/0% B | Kpice | SEIUErEg Ut b -
AlAE Ho|E &% D(L.Kprice, ) 0.017444 0.02771
. o] o 74 i Fkk . .
Dubai =X S 714 D(L.Kprice,2) 0.067024 0.019295 B Eoeielan =l AT
D(Dubai) 0.402596%* 0.01060
= D2k AH|2E
H A Hlo|Ef Qe A Gbalance 22Y (32247 VYT Eap— 0041702 Intercept 9.343 6.121
2l(1(0), 1(1)) . S ' ' i ek
— e Strategic Moz D(Gbalance) 0.105154* 0.03131 Dubai 1032 0.008
Zivot-Andrews TH
' Gbalance 0.070 0.123
! Zi™ (unit root test) Kdemand Sa|Lta S Al D(L.Gbalance, 1) 0.02260 0.0334502 cratot B 0,000
D(L.Gbalance,2) -0.07613* 0.032444 rategic 0. .
| g7 SHE A Kstock et 4HE oz "
Ml of & ol D(L.Gbalance,3) -0.06961 0.028389 Kdemand 0.126%** 0.061
ARDL $HA| 4%y GSCPI 22 Z 2ok ok x| 4 D(Strategic) 0.004870 0.008943 Kstock 0.027 0.024
(bounds test) D(L.Strategic, 1 0.000649 0.009163
v (. StategioT) GSCPI  -0.616% 0269
Mo 74 b7 /A D(L.Strategic,2) -0.025440** 0.009246
A ute} ARKprice, = 5+ E By:2 Kprice,—; + E Go: A Dibali,—; D(L.Strategic,3) 0.017472 0.009361 CIW
i= =0 g
D(Kdemand) 0.013937 0.015342 .
;ﬂ? L;E,EM —+ E:i;_.-_\ Ghalance, _; + ES A\ Strategic, _;t EﬁéfAﬁﬁpmanm_f
L =EF =) =) = D(L.Kdemand,1) -0.023148 0.01874 =T
. . RS
= =
o] M3E 8ol + Y G Ketock, -+ Y305 GSCPL - +0ECM, -y e, D(L.Kdemand2) 0.014299 0.01790 (BA/HEQuEE)
- =0 =t D(L.Kdemand,3) 0.033659* 0.015755
=27HS/
CUSUM, CUSUMQ D(Kstock) 0.02016 0.01439 H7| A
HAE (SR =
| D(GSCPI) -0.234563 0.156769
D(L.GSCPI,1) 0.4714990* 0160338 _ 2&48 ST}
e TS Ul BTN
COVID- 19 =LIEES) 0.6761755** 01603383 @@= S5
ECT -0.410%* 0.062
Intercept 3.534%+* 0.5479

Source: Eon-Kyung Lee revised based on “ZX|4-0|21Ze|, 22H ZZY 2|AT FeHEA U [{SHIoF AL 2022 A |24A]"
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Consumer Price Index
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Source: Eon-Kyung Lee Revised based on “SFE#IE 2023
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Global Container Freight Pricing Index, weekly prices (USS) .
° ° P <« US. and European port congestion —»

$12,000 S11.109 peak
Yantian, Shenzhen port closure

$10,000

$8,000
Suez Canal blockage
$6000

Russia-Ukraine war
$4,000

COvID-19 $3.429

$2,000
$0
e L LK L& L L& L& F L& & L& FF Py Ny
s & & X ¥ 4 S 5 & o IF Q& g s &K L F 4
F ¥ I P Y & L& YV IS ¥ Vg ¥ IF LY

Note: Global Container Freight Pricing Index= 40ft ZAE[|0|] 2&5l= A& 2F
Source: revised by Eon-Kyung Lee based on “Freightos, October 2022”
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Source: CBRE Research, 2022 Global Seaport Review, December 2022.
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Semiconductor Supply Chain—Value added by activity and region (%)"2

r 3
. Company
Tier 1 )
) 4 , ' 4 R
Design Equipment Materials Wafer Fabrication Assembly
Tier 2 Company
74% of 41% of the global 57% of the global 56% of 38% of the global
semiconductor equipment materials processing manufacturing semiconductor
e design is conducted processing is conducted in East capacity is assembly is
in the US' ) is conducted in US! ) Asia*! ) concentrated in ) conducted
~ | = East Asia*' in China!
. Company b /7S
Tier3 5 = é= [0 @ [o ® 0
\ J \ J J . J \ J
Legend E Of note 92% of the worlds capacity in advanced node logic wafers (PCs, smart phones etc) is located in Taiwan |
—— Direct relationship with CompanyB —— Indirect relationship with Company8 T T e
Legend
Source: Deloitte analysis [l High Risk Concentration Low Risk Concentration

Source: Deloitte analysis*

Source: Deloitte, "Boosting resilience: working with like-minded partners to orchestrate critical supply chains, 2022.
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Outsourcing Friendshoring

,‘ x. 7 2 7 N \] , = Potential = ====-= .. . = Potential* == ===~ .
2 f N FS Design Equipment Materials . Wafer Fabrication | .  Assembly |

] I
‘ ' “’ ] : ! ‘ :
BE GoE BoE. Qosw T
— — — ; — .o ,
] [ ! 1
US halds 74% of the The highly advanced The polysilicon used to , Wafer fabricationcan | , Due to intense labour !
o O o worldwide contribution manufacturing equipment make ingots, that isthen |+ leverage pre-existing  + ! requirementsinthe
. . . to design components' development is led by sliced into wafers, is , infrastructure in 1w 1 dssembly stage, India will |
. i desi specialist vendors, provided primarily ' South East Asia an ! e responsible for |
Onshorin Nearshorin Offshorin Electronic design jalist vend ided primaril ' South East Asiaand D ible f .
- everaging decades o our countries, who v additionally the A1 agsem |

automation (EDA) | g gd d f f i h dditi ||}' he US b|y

software [US] global R&D efforts combined, share 90% of , federal government ! . Increasing access to :
the global market 1 semiconductor (. o '
. lobal engineerin .
: CUF? processor Over 50 different , manufacturing plant, to | : [gale it pofnls whei it
architecture IP processing items are ' be createdin Arizona, US * | ic serimated that 20% :
(IP blocks) [Europe] provided by specialist t- TheUSDS20$500  * ' oftheworlds :
endors for each step of ity i ' ; i !
- Design specialists [US] ‘:he brication mcezs n : facility will use new + 1 semiconductor design
ication p i , State-of-the-art ' engineerssittoday |
- US (41%) v fabrication technology ! '
L i i

] [ !
 Japan (32%) ' . :
L] [] ! 1
Reshoring + EU(18%) ' Lo :
\._ ./j \_ j l\¥ -4'/‘ “ I -------------'

Source: Deloitte, “Boosting resilience: working with like-minded partners to orchestrate critical supply chains, 2022.; https://www.mbaskool.com/business-articles/operations/5582-strategic-outsourcing-in-supply-chain-management.html;

https://www.allthingssupplychain.com/reshoring-a-risk-worth-taking/; https://www.quora.com/What-is-the-difference-between-outsourcing-nearshoring-and-offshoring, revised Eon-Kyung Lee
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Source: Eon-Kyung Lee Revised based on “SFE#IE 2023
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Cls ¥2=% S§§l EE 5

gt || 97,000

I 'I j'11|¢H U OHE|(FFRIS A EH) ~
E*ELH}(EMlO}) E e=u7|28 || 168,810
S(3891km, 5%) sixtz2et [ 506,555
@psaint eaztolct [N 1,416,200
oscow
Petarsburg o8 ok =ialor | :.000.000
': e Vokatennburg ibir N
(=)Bremerhaven ;- a—— s ([l 438,331
(E)Gdansl"( 3 _»h_damhoull 0 1,000,000 2,000,000 3,000,000
Alma 1 TMR
7 ,wwuﬁm% TSR (84} 1A 45 87})

= l.mzho: e
TCR 3= &=
(30 — 45~50%)

Rizhé'o"

== [SR(Trans Siberan Railway)
w=  TCR({Trans China Railway)

== TMR(Trans Manchurian Railway)

Source: Revised by Na Young Hwan Choi
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(2)Gdansk

A HE | ERUC BEX9im Ml 2 2025/2027 112
(H7Ix-S A 0 wo | (LGOI X])

4 0| x5 HMKIE| KUl 2N A5

4&_ _9_ % EH _g_ 'E'_|' [ | T a
(m) | (m) | (000TEU) | 2021 (m) (m) | (000 TEV)
#te| A0
o
(SK&) Eglofl2H 18 770 900 | 84% | 770 18 900
O| XM X g e .
R : b . H|L| A2 14 | 1,000 750 | 78% | 1,000 14 750

WA H Y A —
-I-F m ' E 3 g 0 r o
ZICH | g [ S Ang 15 596 990 100% 695 15 1,500

2|ol7re 15 628 600 55% | 1,308 20 1,800

s
s
.
:
S2HLo}, 32
OLE|OMMIX| =l ¢
{
.
.
|
1
|
|
|

oLt 11 670 285 74% 670 11 285
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Extra Mile: A}O|HHE 29| = /d

LAl =7} At LHE o LHY =Y
2011. 11 0= |« Y2|=0|F dEAE AILH HE - HI Xs A|AE Ihy| =X
2017.05 =< « BL3[AF ZO[X|EF AMO[H 54 o GX E2A WEE FE 220l A AlA"> ST HE
2017. 06 2= | SCHEEA A SHO| YA EH0| HEYN R |« 48A1ZH AL SE H=
2017. 06 o= |« A3 1307472 60078 AtOIE THHERO 54 - LAZ 29 HO|E 32 50 o2}, 3100t &4 et
2017. 11 g « S 23|Al Clarkson Group PLC 8lZ &4 - OO|H = il 2
2018. 01 A2 |- Zhestm A AN AL SHE - 5809 QI sl 2l =8
2018. 07 0| = - LBZ China ocean Shipping Co. Terminal AtO[H| 52 |« HAO|E 8 B & Fol MY &5 FC et
2019. 03 0= |« EiZE-SE HHX| S5 o209/ A DoS 54 mldj o MAMH| 81271 AR KA BT ol x|
2019. 05 0= |« SE[Z0{7 #HHY0 4 1|3} - I Ao B A YUX A kS
2019. 07 =H0tE |« TEHI A O HEY0l 34 2 o Ofat X9 E0 2l 2 7|2 M 4FAE| O] Y
2020. 09 =4 - FACED CiStHR U HHEYO T « MHA SEE STAN 1Y OEEA IS ST HH
2022.01 |232tO[Lt| .« 2{A|O} @A EO|L} Cf&f AfOJH] F7Y - 2uB oHX|E, HEE, 7S 2tH BX ZH0|X| Ot8|| A}
2022. 02 e - HERZS 5 Hr3a2At AHO|H 54 - 28HA XEs HE et
2022. 03 o= |- 22 5F 257|Y Expeditors HH0 54 - N2t 3 7E 3 Het =57

S, H3 QLA ALO|HH T}

LY ALO|EHQ} Ma= 212021 7Py e SuA)
ALO[EH HFAI Y T 10% S 7} 0l &t 20214 2,17991%t2] — 345401ta))

Source: Eon-Kyung Lee revised based on “S&/E#IE 2023"; Jungyong Seo modified based on 2021 =7 EH EHSHHA|, Press-Telegram(2018), SecuritvWeek(2022)
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3.2023 =74 =Y

« 7[EY 80§ 328U7|=(2020, 2021, 2022)

2020 2021 2022

Hyper Automation Hyper Automation Hyper Automation

Digital Supply Chain Twin Digital Supply chain Twin Digital Supply chain Twin
Edge Computing and Analytics Edge Ecosystem Autonomous Things
Immersive Experience Immerse Experience & Applications Next Generation Robots
Artificial Intelligence(Al) Embedded Al and Analytics Analytics Everywhere
Continuous Intelligence Augmented Data intelligence Security Mesh

Supply Chain Governance & Security Supply Chain Security Ecosystem Collaboration
5G Networks Environmental Social Governance(ESG) Sustainability Tools

. / J J

Source: https://www.gartner.com/en/newsroom/press-releases/2021-06-09-gartner-identifies-the-top-supply-chain-technology-themes-in-2021; https://www.forkliftrevolution.net/gartner-reveals-the-top-supply-chain/ revised by Eon-Kyung Lee
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Source: Eon-Kyung Lee Revised based on “SFE#IE 2023
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