RESEARCH LENS

= $1AL7} = B0l
AFM Ekl-

O [ FF0A = 71N
028260 - 2026'A Ht7| =& (2026-01-01~2026-06-30) - ;HF H-KIE= HE 7|= s32.0|2 - 7|2 - AH2H R
K ZAFI|Z - 2ol o 117 - B B 167 x|t BCHDE B4 shol —

ZZ AIRA - 272 CH3 Tt

H2 AOSI= 1A

M‘u = -I-1T°|'._ 1—_|'.=,0||k|
2025 87| %3 (2025-01-01~2025-06-30) 2+ 2026'A Bt7| %+ (2026-01-01~2026-06-30)2] HA| A BHA|7} 242t FHeISSE 3t LK|st
Ch. S22 &4 7|0 BA 2k 2.17=219t S 7|0] A 2k -1,834.21HYUE TotH HA| Hat of 1.99F I0|Ct JHE 2 Y4 7|0l= I 2 &}
AREX WS oF 151K 20|Ch JHE 2 84 7|01 HBSEE £ T 9F -1,422.72%4R0|C}

IHE-0|2- 558 FZotHlu= Z2 £X7[2he| ME S7| th|Ct. BH7]-327] £XE 5 27| AX0|Lt A7k SO 2 s M8HX| gt=Ct
V|- REY YEQ FH, E-Ex EHel, 7IEY, W] 7T AR Jhst tZo Mofs MA UEELICE ¥E A8 E sl FAU| WIS &
oL HE SeiZat MBHR| EELICH K27t RFSITHE O|R 2 MFLE G54 fo] giCt TESH| ot&L T

0| ZtAl= 2|7 S| H|wo|H Ated eluh-ZH-HRY X5 sHE US| &L
Chs ZAL 2RlEl 9|7 ZHol oY &52 A AYEZ AZstL HH| o|XF L2t 22X A-HS cHESHC)

YUISEN 7|s B0 2HE HIEICHH 2(FQ =2 HE thato| M H2SHX] 4=

S0 HBs URE 28 DA 16 2H 19 DA 28 2H 37 2A T DAL 2427 2A30- 2433 2A15- 2410 2A 21 2417 2A 23 - 27435

A o= IHo|dE dizsE FEURL EXLF WF KO
A 57| 19.76 ¥ A 571 7.48% A S7]2.062Y A 57| 1.15x¥
2722 - 27432 2739 2AH 41 27411 - 2H 27 27138 - 27 40

ol
ot

AolE{2
SRR

rlo

2026 HH7] %A (2026-01-01~2026-06-30); AHo-R M= M| EAIE A | ZHAHQILICH FXF £ 61 k0] SUHZSE - U 3 S W REULICL WH XRHSSEN

ou

L

sl

o] Hu1M7} &

= O
EAIE 7I7t0] 27 BAIS SABILICL S AN 43 ZYA B

ot

Qlot H A= OrelL|Ct. Xtz Oj=HE = S|At] ofFHO|Lt O|SA|S SoHXA| &L

> 012 22 > J|&HH > 5 § > AFIHA,
otst7} OhL|D 2|29l tHZBHOZ HI2ISkR| UALICE #TH c40bcb0bO35 - EH EhA
3 BEHE WHShR] T BEBLICE 7IF J|20] 2E 2AC| A B HIS 51K

= To

c40bcb0b035f. 1
otLCh


https://soccz.github.io/projects/k-e-r/research/f0ae75137f355c2de6584601/followup.html
https://soccz.github.io/projects/k-e-r/research/f0ae75137f355c2de6584601/followup.html

25
20
ofl
K 15
K
=)
10
5
0
Syrh 912 ofz
38 7|1&E -3
2 852 ofsit
ZA| 7| ED BEtS

19.8

20254 Hh7| =X

rx
rlo
o2
11°3
=

o

|
=2
i
i}
=
il
ms
rlo
i

>
N
I

24

Ot 2=l Di=tO 2 M QI5HA| 4&LICH $A c40bcb0Ob035f -

HFSIX| o4 HESILICE 7|E 7|=0| 2

= ZXto|
=T

E 5012 22 > & WM > 55 § > AFIH,

pSFS)

| A2 S S S5t

A
X

Ztn|e| Bl tL|ch 2H 24 - 27 25 - 2722 - 2H 32

ZFA| c40bcb0b035f.

A&LCh

2026\ HH7| =X

12

10



Ji

7t
ol Xt Cf Solst

03 7tAmt 32

01 Arg Hst

=l gl

I

k=l
=y

o, Xt O]

2

Stk

ol
=

10l 9|

=

°
TESFSHX| LI

b= AL
S|Ap

3
tto 2 S MSHA| eb=Ct.

SEl AH 2 | gL

|
=]

H7|20M T2 2026-09-21. 31| #
M

B
SOILE AL 227X
st
=

S

-

7| ChH|C.

=

el

Ho| 7|Zh-Etelet
o| M4 =

b

LHE LI F=4-712- 22| of
2t

—

=

.
=

Xt

512

Bk

=
A

#

t

2 218

gl

|

=

=

e

- Z| 2 AM[=F
H|2|5tX| k& L|C.
(DART)

ol AfHELE M| M| 7]

M 23

7+

FLHE UL

S|AF SA| #E - 242 7|
ai
o
2
B
g

oy
o

A
=

t

1AL
|

A
oA S242| H| 0T At

| A

=
=
.
* 2
[=)
9

=l
= 3
=
o
=

2|
_?‘__J

f. 38 A2 XEZ Y HILSHK| gd&LIct

EE
A1

| AFZF
ol
st

o §
™=
-]

t

713 =K HY

At S olsHst7] ¢

ol
of

20254 87| £3 (2025-01-01~2025-06-30) 2f 19.76 =0l A 2026 27| %=X (2026-01-01~2026-06-30) & 22.46%

7| - ®MA S7|= oF 2.70=¢o|Ct.

- 2732

274 22

tel 710

ol
Bl

w0

<+

F

« o}

t

Lt
[=}

Ch CHE 282 SA| 7|0fet

b

)

XIX|gtct. CHE HEo| Al 7|ofet
3|

XIx|

2
=
=
=

to] 71047F 22 #elo 2 X2 2

74 tHstel 71of
3

bl
HelolM o] 2ol 7o

4

pal

F

S:
S

=L

Al
=
t

7t #ato| |07t 22 el A X2=

cHE-MURE 7Y Hetol 7|0

.
A
T

[k

pad

i}

il

ol

gtoloh oA of @Eeol 7|0

&:

o
Al
=
gto
o

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
=

S
2
x
S

> 012 22 > J|&HH > 5 § > AFIHA,

tU o[=Ql tH=2te 2 M|Q|8hX| et&Lct

A=
Ae 3=
ot5t7t 0
mehs

t

. B

o) 7T
KH KIr Kk
NI
o <
Mo & 10


https://soccz.github.io/projects/k-e-r/research/f0ae75137f355c2de6584601/followup.html#research-review
https://soccz.github.io/projects/k-e-r/research/f0ae75137f355c2de6584601/followup.html#research-review
https://soccz.github.io/projects/k-e-r/research/f0ae75137f355c2de6584601/analysis.html
https://soccz.github.io/projects/k-e-r/research/f0ae75137f355c2de6584601/evidence.html#source-Cd6ef2d6e7f9d3d989bd32254
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

o
o
ARES SPACt 212t YY YSO HITX| YT

Xie} Xtz He

1

SYUYSLIC AL 2 T9l0] ARBE st WeDh Y2ie 3 YA0IM Holet 4 gLt

Aol A hE S 20254 7| =5 (2025-01-01~2025-06-30) 2f 19.76 = I0f| A 20261 7| %=X (2026-01-01~2026-06-30) 2F 22.46%
o 2.70&9l0|C},

AMEAte| HZ Felolel2 2025 EH7| £X (2025-01-01~2025-06-30) & 1.48=210f| A 20263 £t7| =X (2026-01-01~2026-06-30) 2 1.75%
O HCE g7] - M 57| 9 2,750.652 &40|Ct

HZ delolel + oiE2 20254 BH7| =X (2025-01-01~2025-06-30) 7.48%0i|Af 2026 £t7| %=X (2026-01-01~2026-06-30) 7.80%2 ML,
Ktol= 0.33%pOlCk.

2742427425 27422 27432

2025'4 97| =& (2025-01-01~2025-06-30)2+ 2026'A ¥t7| =5 (2026-01-01~2026-06-30)2] Z2 HZ HLlo|M hE2 57t Felolel2 57t

T
X
E
rlJ

2527122 2A432

S2725- 27422 2432 2A1

rio

Z o012 1% > 7| FM - FF 8 > NI,

POH-IEﬁ Q| =0l o= 2tO 2 H|QISHK] 24&LICt #1x c40bcb0b035f - &4 EAl c40bcb0b035f.
FotX| 2 HERLICL 7|E 7|50 2E 2Fo| M 2 BFS KoK aELch



0|72t H

| -

[ ==

=02

O|R2 *MFLt

o

=

=Y

o
7

o} XH& ot Bt

02

tx] et&LICh

10
Klo
ol
o
ar
Jjo

g Xl g

i

xH
=

5|7 S42| H|wo|n Aty elah-Z

o] 2= 2

10] E|X| et&LICE

o
i

SH Ch=H

Azt

22

i)

&

LICt FA| FCF- 7t

I

29| SYHOR OISR YU Ho| £XI-7]

.Ol_|jl_

=}

C|

L

t

ol

20254 27| £=X (2025-01-01~2025-06-30) 2t 20264 7| =X (2026-01-01~2026-06-30)2] TH| 74

Tl

=

2l9)

1ol

<
00

ol

274102721 - 2A17- 2423 - 2A435

"27415-
H Al

- 2733
FAH.

Lh

f-1,422.729110|C}.
<2730

S2A1-2H27

27T
Ch o2
|
ot ot

b

)

b

= 710 g7 F-1,834.21

s

XXt o

XIx|

- 237
x|

=2
=
=3
=
=2
=

- 27128
kel 7104
L} X

3

F

H

- 2719

el 2
i1 3| 5~Xl= AIE kol 7|0

S

il

HelolM o] el 7o

HelolM o] @l 7o

- 2716
=

t

2ol of 22| 7o

I:lEPA
or
t

2r

t

il
S|
S|
2f

i3 5| =-X|F AIE xto[9] 7|07t 22 Helol A X2
s

S

P

{e}
(e}
Pl
2l

=

2 2 72 Heke| 7|07t &
st

1.51Z@I0|C}. 7h

2718
=
HEAS
zto
=L

ol
ol
<F

il

Atz Feloll

S 2AH27-2H9

Al
=
(2026-01-01~2026-06-30) 2 3.70Z= 20| to[= oF 2.55Z=&I0|C}.
S2A4 211

27131

wn

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
4

2H4.

At
S
o
A

SHX| & LICt
I

==
S>EFE RN

S

KK
L|C}. 7

1ol
Kl

=

o
B3
MH
ol
&l
H
=
ol
I s
o
T
I RO
S E
~ o
rip ¥ o
KH KIr Kk
NI
o <
H0 7 10



fU|0

BN Bb| 20| WHFH-A1Z/ BT 7|ZY- Stot F HOIS HoIRiCt. 22 H9lo| MH| 8] |2, IS AP H3Z, Ate) oH Wt TS Hus) NHHE of
S

QET FH-7|12HEH Mol ZUO| ZY K= E gelzl= FR
etEol £ tH40f oFgsl HlwE T ol UHEd- At 9ILt ZFX|7HK] 2 SHR| eb=Ct

o
=
J'-‘.’-’
o
e
2t
2]
Pl
|=|'|-|

‘F0oR AP S 97| 4170 MBSHMSLIC ANS © Thelo] UXIRE W0 W S I Y30/ Holdt 4 AALCt,
B Holst 21
Fd¥ZSEL| 712t Hn AHELMS HZE FUHBSE2 2025\ ©H7| £ (2025-01-01~2025-06-30) 2F 2.06= 2101 M 2026 €t7]| =X (2026-01-01~2026-06-30) °F
Apt-Esoz ol 4.05E02 Wtk 7| - MY §71& o 1.9958lo|ch

YUY FS FIRERA 712 H|2 HYSitol HZ SPXIM FES HSRES 20259 #] £ (2025-01-01~2025-06-30) f 9,071.5624 2101 A] 2026\ 7] =
A-AEoz 2ol (2026-01-01~2026-06-30) ©F 3,487.27AY 2 HICE. 7| - A S7|= of -5,584.28%4 /0|t

SHUITON FYLL F ST K2 2 GZ FUHZSE - RYA IS S RES 20254 17| =F (2025-01-01~2025-06-30) o 1.15% 2, 2026 7] =5
Aih-2Eo 2 2ol (2026-01-01~2026-06-30) & 3.70X & 0|H xto|= oF 2,55 J0|Ct.

2731 2H14 - 2H 11 - 2H27

ghy]&o|ele| 314 7]of 2025\ 47| 5 (2025-01-01~2025-06-30) CHH| 2026\ 7| =5 (2026-01-01~2026-06-30) T ZFSSEA &7|20|2lo| XhH| A2 of
AL PEOR 2ol 5,376.47A40|1, B3 A+E5 Mo JYHUSSE T2 7/0l= o 5,376.47HR0ICt

27119 - 2728 - 24 11 2AH 27
HISEE 29 TH| 37 7|of 2025 47| 5 (2025-01-01~2025-06-30) CH| 2026\ 7] =5 (2026-01-01~2026-06-30) HZSERA HISEE 20| ZHe| 1| FLL
Alu-sxo= el of -1,422.7294 21011, 83 A4S MB SUUSISE TY 7|0 = o -1,422. 72 0|k

2H8-2H16- 2A11 - 2H27
A 2 KHAk-EHY M S| 317 7]0] 2025 47| 5 (2025-01-01~2025-06-30) CHH| 2026\ 7] =5 (2026-01-01~2026-06-30) T ZSSHA HY 2 XH-ExY HEC| X4 5
AL PEOR 2ol A2 of 1L51ZXY0|1, B3 A+E X8 SYHZSE T2 7(0f= o L51ZOICh

2HIT-2AT-2ALL - 2AH 27

F el 2]A 710 20253 Bt7| £X (2025-01-01~2025-06-30) CHH| 2026 £t7| =X (2026-01-01~2026-06-30) HSSEHA FLEE O|XF £5(2| XM T2 oF
0| [e13

06- x
X0 29l -306.94H90|11, 5 A+E Mot JAUHISE L 7|0 & -306.942/0|Ct.

271124272423 27435

dets ofxt X122 &4 7|0 20254 87| £=5 (2025-01-01~2025-06-30) LHb| 20261 87| f=2 (2026-01-01~2026-06-30) HISEHA SYULE 0|xt X|Fe| XM LS o
AL PEOR 2ol 104.559 21011, £3 A+ HE3 A= T 7|0 = o -104.55%0|Ct.
21124272421 2AH 17
LS S 312 27 710 2025\ 47| 5 (2025-01-01~2025-06-30) CH| 2026\ 7] =5 (2026-01-01~2026-06-30) HZSSHA SLEE tiZ 32| x| 22
A-AEoz 2ol 9f 1,051.1794210|11, Bz A5 HEot SPHUISE & 7|0= °f 1,051.174 0|
2211 2227 27430 2733
6-30) CHH| 2026 7] %= (2026-01-01~2026-06-30) HSSEHA AALE HoIM| R (23)2| XH4|

FAES HolM HE(22)2 24 71o 20254 “J7I % (2025-01-01~2025-0
Al o O

Z 2ol Y2 2 -258.97AHR0| 1, 5 A5 HBot JUHUSSE 5 710l= & 258.97440|CH

271122272415 274 10

T T X
tUO 2/=Ql tf=2to 2 M|Q|SHX| et LTt HX c40bcb0b035f - 24 &Al c40bcb0b035f.
e HZSIX| o4 HESILICE 7|E 7|=0| 2E 2F M 2 IS Kok &L

= To

SHIZME S 0|2 O 5 IS M 5 =X 2 AZRJHA,
0



BE stolst 2|
HH HZSEQ -3 710 thAt 2025\ 97| =5 (2025-01-01~2025-06-30)2+ 2026\ HH7| =5 (2026-01-01~2026-06-30)2] Tl 4 &A|7t 2tz LM IS S 3t LR[eict 5
AM-BEOR gol 2o %4 7|0f A o 2.17Z 19 24 7|0 BHA| OF -1,834.21/E BotH FA| S} of 1.99ZF 0T JHE 2 U4 7|01 G B XHAHExY
HE & 1.51XJ0|CE 71 2 84 7|0 HBSER 29 =F o -1,422.72A2I0|C}.
2H8-2H16- 2H19- 2H28 - 2H3T - 2HT - 2HLL- 2H27- 27430 2H33- 2415 2H10- 2H 21 - 24 17 - 2423
- 27135
SM0| M2 ARE 2431 2H 14 2H8 - 2H 16 - 2H19- 2428 - 2H3T - 2AHT - 2H 11 - 2H27 - 2430 2M33- 2A15- 2410 2H21 - 24 17 - 2H 23 - 2A4
35- 27418 2H34- 2426 - 2H29- 2H13- 2412 - 2H6- 2A9
Lj mohS HEE A HE JHstt dgd ReUmt EX-0H| iS0| HolE[H HEE 0[0fZict YAH QoI X3t 2 HE20| oslX|H M= Tt
S MAESIC
T L
H= siga CHA| EXfShs oia
O SFHISEAX0 M JYNUSSE  mm RIENMFSAHIRE
5
4
3
of
Kq
2
1
0.3
0 _
20254 BH| =X 2026 BY| =X
Y4 DIZEE YAHISE - QUM 3IS HBREYULICHL PHAM EX S8 TS SIAte| FCF HOI9f ChE 4 UFLICL 27131 - 27114 - 27111 - 2727
7 ==K~ 3| =]
dasE2 oY = W20 Za2tELt
5
+151 0.03 0.01 +0.11 +0.03 4.05
4
3 +0.54 -0.14
ofl |
U
2
1
0
Hid 57| g7]z0l 2ol ZF  FYRLL-RA Ok olxtxIZ R HolM| e 27| 5
YAHBSE HE FYHISE
2026\ 97| =% (2026-01-01~2026-06-30) X M 7|9 74 EA|7H & THRITEX| Lx|et ZL 0 HAIBILICE 3|4 S5 7|0{0|H gHE JHsTH Al @I919] (IF2 otElLch 2718 - 2

716 2H19- 2M28 - 2A37 - 2HT-2H11- 2H27-2H30 - 2433 2415

Z o012 1% > 7| FM - FF 8 > NI,

ot OfLof 229! 29102 A2l ehaLICt B c40bchob03s -

o
2R ofm BEFLICE 7|F 7|S0| BE 2R M BE wHS 6| ©

KM
Ho

27410 27421 2H417-2H23 - 2A4 35

c40bcb0b035f.
L|Ct.

fAl
N
4E



9|

| & iz

ZHO|

o

At 2 0=

LH
7t
3

e
O
=

X4

ol

-l Helef 2 n7|fo| 0|5 =7HE 12 0jE Ao|2| TS

2
2l

e

L

=

otal, 2|0 F &5

e 2l el- Rt 2l At
=tk

I3
[

=
B
of

fo| X[H &

O[Lt At RLMA| HBE AHZ X 2 LICH A

£=%
S

HO[ 7|Zh-&t

L

=

Xt

2=
A~

LHEJLICt F=H|-7| 22| o

2
=

M 23

|Atel 7]

FLHERLICE

=

272

@27t gLt

ENENE R
H2-3A 3
|AFZE SAE

=
==

MEHS
a=
2

q

g 2A2

|

orl

jod
Ho

t

=40l H|

Hio

g

ct.

17 c40bcb0b035f - 2 EA| c40bcb0b035f.
SESHR| gF&LICE

o
]
70| BE 23| A B Ui

Lok 1=

tX s HEe

02 T > J|EEY > T § - AZ,
435

tU o[=Ql tH=2te 2 M|Q|8hX| et&Lct

ENTES
ottt 0
BELS

t

. B

o) 7T
KH KIr Kk
NI
o <
Mo & 10


https://soccz.github.io/projects/k-e-r/research/f0ae75137f355c2de6584601/evidence.html#source-C83300ad1f0e9f19f04b19286
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

(=}

g3t Atol2| g2 Fxotel HBBHA

bS|
S|

4-R|%

EH

2 X

ZH

| -

[

IX| UM H| £%]-7]

9|

o
i

MEA-2HY|E

I
=

H|

[

=

HIZ-AMH|
183t oy Ardoll HE=|

—
o
[

[

oo
==

2l

Aol HEg|
[AFSAL &
2213

3

04 Ml &l Floll= 71&2] oo X%

o
i

<l

HE-AH|

'

I=1
=2

i ZHQIBtCh. A SiE AtdollA 71 ZH=S Hot

10

=

=

of

[

OlLt Al S9I7HK| HBE AMEZ K| S4ELICE SlAE

£=%
S

HO[ 7|Zh-&t

L

=

Xt

2=
A~

LHEJLICt F=H|-7| 22| o

2
=

M 23

|Atel 7]

FLHERILIC.

=

- g

e}

S
S

o
=

EENE
- BJA}
|

A3
S| AL SA

ot

=
==

AMEHS]
Pl

q

g 2A3

|

orl

jod
Ho

t

=40l H|

£

=

=13

off Z2|AHLE

A
=

O|ofZITt. CHA| 7|

=

=

L] RAI=H HE

SiCt.

E

17 c40bcb0b035f - 2 EA| c40bcb0b035f.
SESHR| gF&LICE

o
]
70| BE 23| A B Ui

Lok 1=

tX s HEe

02 T > J|EEY > T § - AZ,
435

tU o[=Ql tH=2te 2 M|Q|8hX| et&Lct

A=
M=
7t o
g4

n

_A.: Kir KH
NI
o <
Mo & 10


https://soccz.github.io/projects/k-e-r/research/f0ae75137f355c2de6584601/evidence.html#source-C05474fbd81211f9e223e4303
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

Jl
o3

<+

X
(=}
7

05

=

=

of

[

O|
1 H2| At gt Aol 2|

Fe

=)
=

of %|

=
o

O[Lt At RLMA| HBE AHZ X 2 LICH A

£=%
S

HO[ 7|Zh-&t

L

=

Axl_

P.

LHEJLICt F=H|-7| 22| o

2
=

M 23

|Atel 7]

FLHERLICE

=

- g

e}

S
S

o
=

1AL

=

- g

2ol Hg =71} XA Hel Al MY

452 %]
S|AF Al #
74
A7 EA

X
K27t AL

o
ch.
2744
st

=1
[
-]

EH 3|

A
Pl

q

iz 274

|

orl

jod
Ho

t

=40l H|

tt,

)

3|

E

AH
=]

O oA {ZICk= 27t LI2H T

E
=

FCH X2 HAE AFY X]

Hot

o
[

=3
=

AH2q
S =

Ml AFFol FX|=|H X}

o

=

=)
(=

|

NEE

B

10

17 c40bcb0b035f - 2 EA| c40bcb0b035f.
SESHR| gF&LICE

o
]
70| BE 23| A B Ui

Lok 1=

tX s HEe

02 T > J|EEY > T § - AZ,
435

tU o[=Ql tH=2te 2 M|Q|8hX| et&Lct

ENTES
ottt 0
BELS

t

. B

o) 7T
KH KIr Kk
NI
o <
Mo & 10


https://soccz.github.io/projects/k-e-r/research/f0ae75137f355c2de6584601/evidence.html#source-C8b2cbd6674f6238dfb6f295c
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

9|

e|Are] daprt Ex0A He

7

06

LY
Ki
A

Xtbi2el Hatot 2Aket 2tk 30|

FAIRE 72h-22

=

oL
=

[

O[Lt At RLMA| HBE AHZ X 2 LICH A

£=%
S

HO[ 7|Zh-&t

L

=

Xt

2=
A~

LHEJLICt F=H|-7| 22| o

2
=

M 23

|Atel 7]

FLHERLICE

=

- g

e}

S
S

o
=

otCt.
- 3lAb

fioF ©

275

X2 7F QAALE

ENENE
75
|AFZE S Al

=
==

MEHS
a=
2

q

g 2A5

|

orl

jod
Ho

t

=40l H|

Ateo| =hole|H

[

[

o ZHXI7t 2 FLE KB ZR0| A HEE|

SH
=1}

ct.

Ct.

4247t s Aret =30l

MAE

11

17 c40bcb0b035f - 2 EA| c40bcb0b035f.
SESHR| gF&LICE

o
]
70| BE 23| A B Ui

Lok 1=

tX s HEe

02 T > J|EEY > T § - AZ,
435

tU o[=Ql tH=2te 2 M|Q|8hX| et&Lct

ENTES
ottt 0
BELS

t

. B

o) 7T
KH KIr Kk
NI
o <
Mo & 10


https://soccz.github.io/projects/k-e-r/research/f0ae75137f355c2de6584601/evidence.html#source-Cbdbbd2fb974673c845095f9f
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

Jl
o3

<+

oil H

10f
By

15t
i |

KO

2-a¢|-X|

2)

2

o

7
HA| o siE Arde] M| IHE-H|E &

3l

Alo] XYL A

S|AL A 3

ULt

Al 2

.
o

OftH MEf Xp= ol M =

b

7
i

S|

Xig. 7|

o
x

Afele] hE-HIE A1) HF| e
X|e} xt= Hel

o 7|25 welet

o

™

ur
™

sl

2 shstx| RACH 3IA FA 2|2 2L A

e
HE

o]

N uxtz ojge

CEEE]

0|

ZHE HESIX| RBELICE AEXL 7| E0f e =S HEYLCh
Ct.

OftH A Helofl A

12

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
=

2H4.

At
S
o
A

SHX| & LICt
I

==
S>EFE RN

S

KK
L|C}. 7

1ol
KiJ

=

o
B3
MH
ol
&l
H
=
ol
I s
o
T
I RO
S B
~ O
rip ¥ o
KH KIr Kk
NI
o <
H0 7 10



7

e|=¢l #zHet

3l

Alo] XYL A

S|AL A 3

ULt

Al 2

.
o

OftH MEf Xp= ol M =

C}.

ot

o

Fotx|

I

3
2}

{Lt ZEXI77ER|

oo
T T

-Abd

X|et Atz H

_’?I;j

|

ur
m

31

Al2| BRHLE A

QA EH S

R

Al =

5|

x2 3
BT

4 20A Bl

AE
EH

M

ot

I B2o| XY Ytz 0|2t

o]

LICE AR} 7| E0f| WE =5 HEYLIC

AESED, MR A

=
=

BHHO| RAl=H HE

Q|=Ql =20 2 H||StX| QH=Ct.

MEE

oL},

13

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
=

2H4.

At
S
o
A

SHX| & LICt
I

==
S>EFE RN

S

KK
L|C}. 7

1ol
KiJ

=

o
B3
MH
ol
&l
H
=
ol
I s
o
T
I RO
S B
~ O
rip ¥ o
KH KIr Kk
NI
o <
H0 7 10



09 o] AtdA|

Bl

pudl

FIZ 522 YR eaLIc

CEITENE

ola-

S| FH9| H|10|H ArY

O] 27A= 3

0] &|X] et&LICt

2ol

1t Ch2o £t

ERERCTEE

4

<:
=l

L|Ch FX| FCF- 7+

QISHX| 4Rton HO| =X]-7|

Zto
&}

syxoz

iy

87| =3 (2025-01-01~2025-06-30) 2 2.06 =0l A 2026'H £H7| £X (2026-01-01~2026-06-30) & 4.05

F1.99&Jo|Ct.

- 2727

27111

f

FX| e4=Ct.

5

At 9ILE ZEXIIHR] 2

ol
ol
<+

njJ

xt& welof o

Z2 Aol 75Nt

2 AE 7HA-Al7t

Zk
=

o=

X2 7 gi7LE

b X2} X2 He

-~ |
golst

H

-
joll

#
sl

o

I
[l

A (2025-01-01~2025-06-30) 2 2.06 = 0flA| 2026'A ©t7] =3 (2026-01-01~2026-06-30) &

oF 1.99Z{lo|Ct.

JF

H 87l

=

- X
ol

- 2A 27

2711

14

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
4

2H4.

Xt
S
o
A

SHX| & LICt
I

==
S>FEFR N

S

KK
L|ct. 7

1ol
Kl

=

o
B3
MH
ol
&l
H
=
ol
I s
o
T
I RO
S E
~ o
rip ¥ o
KH KIr Kk
NI
o <
H0 7 10



rio

[YRRL F S0k xp2E 2t HZ FUUBSE - R F S 62 RE2 20259 7| £5 (2025-01-01~2025-06-30) 2 1.15% @, 2026 Ht7| ==
gol (2026-01-01~2026-06-30) 2 3.70X 20|04 kto|= oF 2,55 flo|Ct.

231 2H 14 - 2H 11 - 2H 27
g njge oltt pESt ZA| Yol 22 AIEe| AT U0| glo FhHo| galMg BTistR| ket

HURE 236 - 2H31-2H14 - 2H20 - 2H11-2H27- 2A1

EE ] ME2 FW 55 S0 20IE 71242 BH ZEBICE S AR JH0| THRIB BEHS BHRD, 712 K20t Lo T
ggsit,

Z o012 1% > 7| FM - FF 8 > NI,
ObL|Df 229l tHZto 2 R|25HK| QALICE BT c40bchObO3SF - X EFA| c40bchObO3SH.
the HZoIX| 4 BARLICE 7|E 7|50 BE 2| A B wS EoiK eLICh

= To



EVIDENCE

27 6 - AAUES O|K} 43| ZZtoH - 2026 BE7| =X (2026-01-01~2026-06-30) - HZA - -306.94AH
AAAL E | - HEA ST

23 S|A-g]-A1H| 7|2t 3o
=2 ANEM - AHH - 2026\ #H7] £H (2026-01-01~2026-06-30) 27435 1,495.2143

dd 89| AMEM - AHH - 2025 7] £H (2025-01-01~2025-06-30) 27423 1,802.154%
TULE Ot 43

7 3¢ A XA HE - 202614 HEI| =5 (2026-01-01~2026-06-30) * HE - 157X
MHEELM - AH - 2026 ¥H7| £ (2026-01-01~2026-06-30)

1.57x#
ZEIE - HINE > 012 0% > 7S HH - FF B > AT,
A2 2Z2 ofstot ofLin 212l (fEBOR IQI5HK| ELICE $R c40bchO0b035f - EH EFA| c40bcbObO3SH,
Al 7| ED} TEHS HFOHK 91 BEELICL 7IF 7150l RE 2R A B uhaS Eoix| gLt

16


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

X (2026-01-01~2026-06-30)

— &7 1.57

|

o
=

t7] %5 (2025-01-01~2025-06-30) - 271 37 - Z2 3|A-3|7|

it

5

2025k

1,572,534,674,699¢

M 57| 666.09%

H1M 22(DART)

o

g7] %+ (2025-01-01~2025-06-30) - ¢ - 6,887.72242
- 2025 Hk7] =3 (2025-01-01~2025-06-30)

2|

6,887.72

%0
Ki

<4

o
10l

Bl
-

ro

=<
Ho

A (2025-01-01~2025-06-30)

HO| 7|

—

=

Xt

==
A

FLHELICE

oy
o
—

- 3|AFSA 2
Al

jare §
o

688,772,112,941%
279
| ARZE

3

o
o
oF
51
op
K

A 2B

3

t7] %+ (2026-01-01~2026-06-30) - ¢ - 7,181.3294¢

H
=]

1

L
i

(2+3) - 2026
-2026 Ht7| =X (2026-01-01~2026-06-30)

2|

7,181.32

17

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
=

'
o
A
PN
S

Lch 7|E 7|1=0| 2E

+

tXl ¢ HEe

fLID 2|=Ql Bh=2to 2 H|QSHX| gt&LICt
Zs
=]

0
A

> 012 2% > J|&-HH >

A=
=

ftot
=
=

A3
ot3|
mch
)

t

. B

ol 7
KE Kir KK
NIRN
Wo i <X
Ho R 10


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://soccz.github.io/projects/k-e-r/research/f0ae75137f355c2de6584601/evidence.html#source-C2596758383293dd4cbf79c1e
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

18

E
© or
=i © —
(=] & —
ro 0 <
[T}
[o0]
[E)
3
:
o S —
[} orl
<k ) ar
ol J i 5
o o ot s < R
foil __rm.u_ <F = \Q)L ._.__./u
. o o —
= < o R D S
S : ol Bl © 3
S oh R wor . z =
i . L2 X S 8 &
S z 5 - =1 i N S
rmu H _1__”_ o oF o 14 ~N
N ol == b p — 2
o 3 o © = — ol o Q@ — ©
o~ o o o < (=3 =| o — @ ™
14 = ! (2] [e2] o ~ o — w
— ok - n ! ! _..__”_ T o 2
by ol oFJ N © © 2 © 2 3
_ = B! S 2 oF S a 9 F
m_ ol ol} 1o Y] LN o T m M S
z w_._u mm MW__. m m m 1 m — ~ Ar_wu
__ 8 Y X o Y Q o @ R zr EY
Mo = ™ o 2 = 2 i3 - I iy &M 10 58
m S — ES [=] ? o b= ol S il Ik R
oo o o 1 0 i o — N — e
o JF - ol it S o o R0 "M ol ) L K
= ~ ; Y f - 1 gl @ o
1 — — 0 ofnl 0 L F ] 3 B0
— 5 n © Tl S S =] = © ml 2=
= % 170 s " I S S o £l & S Q g
o 1 s o N R & o ™ ~ | S gF
© = iy O =— o
W S oFl 8 >3 o 1F 1k = © = a ) $52
an N of aor g = ol — = S ] Bl g D B KO
= X o o S % i R R MH N - Bl K ok
F o m < N m_. & U — o o ol = - oF ° ’ <Oy
T m S 37 2 & & 8 m o = 3 o R N
5% 83 I o 4 < - o D il nO T o < s
¥ T = o Y o § 2 S o S & F Ko o= A i K
i Mo <l - Lo i - o & B o ~ Ui . ro A =0 %0 KF 5
B — T PR it < mﬂ n - =3 g ) G+ = T = = <0 Toal
a3 20 oo 0 = = =] oF. B & 5o m o 4 &= = 1o H = n
oM w2 w2 % _ - 31 Bl ~ 3 K RO M T
<0~ ooN g W :0) & ® Y} n o s W % @
zl Ko & or O - S o4 o Zz W oz N o RE@
o H oo W oA gy N ol = = no N
~ Ao K B — 0 oy - 3 Il = o
K Tl T X0 © a 0 B oFd = B ) =3 s HED
mx o« Thow S 2 iy 0 o o ) K I o o
< N N . H ~ mr ° =} o ._muu_A.l
o = Ol m — =R
ML N —- < ol Eo N [Ho ! .|._|xoo
1 = % % or _ W = o>
n = U 3 ~ &l ol EUGY
Y & = o8 U m SENL
= 10 3o = o1 rin #t ol
%l BO B o Bl
- ol
KH KIr KH
~ IF~
o g <

Mo o


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

X (2026-01-01~2026-06-30)

O|Zt XI5

95,866,386,685¥

O[x} XI5

Lo

30
B0

Lo
|
il

K

A (2025-01-01~2025-06-30)

o
=

|

=

85,411,195,801
579 104,559}
10,455,190,884&

21| X| eAELICt.

oz a0

Aot

oH

Ko

- -258.974¥

X-E

t7] %% (2026-01-01~2026-06-30)

H
—

—

4

S|A-EHel- &N 7|2t

- Of2l &=MZE Al

ar

7,181.32

-2026'A 97| £3 (2026-01-01~2026-06-30) 2 10

@7l

ar

7,440.29

- 2025'4 €t7| =3 (2025-01-01~2025-06-30) 27115

lHo
m
Rrd

K:

-2026 HH7| =X (2026-01-01~2026-06-30)

718,131,960,548
- 20254 Bt7| =& (2025-01-01~2025-06-30)

744,029,394,055¥

or

-258.97

[ {e]

nO
Klo

19

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
4

S
2
x
S

=

|1

EI|80| 2

Il ¢ HEgLC 7|

02 T > J|EEY > T § - AZ,
435

tU o[=Ql tH=2te 2 M|Q|8hX| et&Lct

=
0
Gl

_A.: Kir KH
NI
o <
H0 7 10


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

-25,897,433,507&

oH

~O
Klo

o

|

7] =3 (2025-01-01~2025-06-30) - €A - 7,440.29% 2

[

£7] %3 (2026-01-01~2026-06-30) - ¢ - 3,487.272 ¢
H

X (2026-01-01~2026-06-30)

q

L
=S

iH

+ 2026k

X (2026-01-01~2026-06-30)

A (2025-01-01~2025-06-30)
X (2025-01-01~2025-06-30)

t7] 3,487.27

1=
o

| —
(22) - 2025

o
—_

(DART)

2|
3|

-5,584.28

[ge)
2025\ g7 =5 (2025-01-01~2025-06-30) - =7 31 -

348,727,340,687&
MA &7]9,071.56H
744,029,394,055¥

3,487.27
7,440.29

HM 22(DART)

o

ut7] 53 (2026-01-01~2026-06-30) - HZ - 5,465.002 ¢

20

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
=

o
A
PN
S

=

|1

Xl Qt&LICE
7120l B

5

=
=

Il ¢ HEgLC 7|

s

FHE > 012 DY o IS F - T3 § o AT,
=2
=

[7} OFL| O] 2|l i=Rto = H|Q|

ol
=

o
oF
ot
ot

o
2
1t

.A._._ KIr KR
NI
o ng <
Mo & 10


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

e

Z=7}0H
[S=]

2025\ g7 =5

bSIE]

—

_?_
ruH m.let

57| 6,887.72%2 —
-1,422.72%9 3

& OI%L X|= - 20264

=7| 854.114

SNl 104.55%

20254 €h7| =X

- HFME - 012 22
0

chg WZehA| ohm BEBILICE 7

(2025-01-01~2025-06-30) - =7 8 -

(2025-01-01~2025-06-30) - 27 21 - 2

Zol - 2026 |

£+ (2026-01-01~2026-06-30)

A (2026-01-01~2026-06-30)

27| 5,465.004 ¥

22 B|A-2|A| Helol ¥ EHel SH2= AN

5 (2026-01-01~2026-06-30)

H — &7]958.664 2

2 2A-2|A Eelol @ e

S 7lEEM > FF 8 o AEIH.

FLID 2=2l BH=gto 2 H|QISHA| eb&LICH FXH c40bcb0b035f -
|= 7|20| DE SXO| M B HIES E5K| oS

= To O o= X =]

AR EAlE &4 W X122 2H2E6HH, Hetth 2 thel 2A2 20
|20 M 2/2(DART)

L|Ct.

E4 YAl c40bcb0b035f.

=5 (2026-01-01~2026-06-30) - ¢

Ht7] %X (2026-01-01~2026-06-30) - HZ - 958.6624 2!
- 20264 #t7] +H (2026-01-01~2026-06-30)

- -1,422.72%4

21


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

5,465.00
6,887.72

X (2026-01-01~2026-06-30) =27 16
A (2025-01-01~2025-06-30) 27 8

—
-
—
-

1 712t

B|A}

7l

22

=) =)
] )
i 3
o3 03
<+ <+
oll Joll
ol ofl od ws
g K ot n
oll © oil 2
= < o 2
: : : m
oF Rl oF S
30
ol Bl ol =B
= s 5 = = E o 58
3 3 o S _ @ rfo 0
a2, — ' . _ o
S = o o © & 3 oF "
_ ; 0 o it _ i 2 o
& R a Z a8 2 E 2y
o o X of N o ofl 23
~ N o8 S & N e .
& & - 9 5 ol b
o o = ol = o ol Q=
— — W KO I - %0 ofl RO
o o ol - 3 2 S - K] SRS
© o) oIl [=) n = O [=) w & o
I I = o D 8 S e
S N ] o NS N 0 Py Oy
g g of & Q 8 il B Tpd
=5 — o o Ry
o -t &l m.__w_ T S wr wﬁ_ ful Kr m i
Ik ROk < = I 2 I g Bl kBN
= M Rr Ny Pl 1 oy KM
s K= = 5k s = L = =R
— R — R — ] o L ] gl < FRN
KO Tl of Tl o ﬂAI ol = ol U z o %0 H o
K 4 TG m D ) = o 9 @l 3
— oy - ~ O 0.
of K H & | 0 __nm_ . N m o R @ _.._“m_ . B wmlhx:
4o w U S | oh Jo = Sl S o 9 = 8 & =M
N © o Y o r —~ © ™~ <k 24 AN I N &= <k a4 PN N ol
o H - = - [ T ™ 4 < o 9 X < 4 < © o M Ar 56
Fou g M0 ogu o Al o o< o a o FDOW Y a8 g « W of
ooj B E B o o i # S = M b o oE N I g G SE3
7 . N = O o = <K " = ~ — - T 1T TR0
@, oA - - [\ T o E = (0] = < o = 5 &
= B - < (3 - ~ Bl = I o, © % 3l Ko E
I oE g N oo 5 NI D= ol H NS s o T 2 H = o+ =
gy 30 W o = i Ko % o w5 YL om L L TS S Ca e
ol — 70 O ™ T0 o) ol Q B o < ol ol — o © H o =< ._.1_1m or Bl
O TR S 3 T o o G TR oo S S [ ~ O = ouwr
oo oS5 & o3 2 R R R ~z € ROMO <O D~ T 20 K KT K

Ho K 10


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

50.06=#

ZHE-AY BAIE &4 SW Xf2|2 HSEGIH, Yetoh d thel S U2 flol|lA gele  ASLICE

27{ 21 - SAUES 0|t X|F - 2025\ ¥H7| +H (2025-01-01~2025-06-30) - HZH - 854.11242
Y- HZE - 20254 HH7] 5 (2025-01-01~2025-06-30)

854.111

=a
SA 2 - S S Ol K=
Al

ZH-AY BAE 24 S0 A2 2 HHESEIOHH, Fefot d thel S U2 f(olA el + ASL T,

=20 H2 oA A -HE 2712

[i= e

220 22 S A -HE 27 4

27 22 - 11 - 20254 ¥7| =3 (2025-01-01~2025-06-30) * HZ - 19.76Z &
Y- HZE - 2025 HH7] £ (2025-01-01~2025-06-30)

APMS AL . A - 2025 HHY| =& (2025-01-01~2025-06-30)

27 23 - FAEE 0|X} £=3] - 20254 HHI| £H (2025-01-01~2025-06-30) - HZ - 1,802.1524 8
AMEA - AZA - 2025H 7| =X (2025-01-01~2025-06-30)

BEJIE - HTHE - 0|2 02 - | Y - FF F - AR},
X2 BES ofelz} ofL|n 220l EeroR K|2IsHK| $&LIC HAH c40bcb0b035f - K4 EHA| c40bch0bO3SH,
Zl_,(_ C|

tHe HFOIX| 0 HESLICE 7|F J7|=0| 2E 2| M 2 IS KOkl 5L

A BAlE A% SW K22 HSROHH, Fetoh  tHel 2 2(0M =AY + ASLICH

23


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

2|

1,802.15

K
<+

Lo

i

Toill
B0

E=

ro

=<
Ho

- 2025 87| %3 (2025-01-01~2025-06-30) - ¥ - 1.48=

- 20254 ©t7| 5 (2025-01-01~2025-06-30)

180,214,569,578%

2724 -

A (2025-01-01~2025-06-30)

Ik

Ht7] %X (2026-01-01~2026-06-30) - & - 1.75% 8

- 20254 Bt7| =X (2025-01-01~2025-06-30)

1,477,035,382,3158
(DART)

1.48%¢

X (2026-01-01~2026-06-30)

g

X (2026-01-01~2026-06-30)

1,752,100,294,114%

1758

— 27 1.75

|

or
Kq

H57]1.48

.l

&

2,750.65

ol
2025\ €t7] =5 (2025-01-01~2025-06-30) - =7 24 -

24

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
=

o
A
PN
S

=

|1

FX| @4&LICH
7120l B

5

=
=

Il ¢ HEgLC 7|

s

FHE > 012 DY o IS F - T3 § o AT,
=2
=

[7} OFL| O] 2|l i=Rto = H|Q|

ol
=

o
oF
ot
ot

o
2
1t

.A.: Kir KH
NI
o <
Mo & 10


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

or

666.09

X (2026-01-01~2026-06-30) 277
X (2025-01-01~2025-06-30) 2 37

k7] %= (2026-01-01~2026-06-30) -

-]
=4

:I

- 20264

- Of2l &=MZ Al
S|AH-EHel-2H 7|2t

=

o
|
M_u
03
<k
fou o
o | Ki
Gl 3
X N :
3 . m
. s 5 :
=) =) 3 . :
Z i i z t
= 3 . Mo ° 3 1
& 5 i o7 2 g & °
S S Y & & 2 i
e ~ {1 = 88 2 2
— 2 o orl = 7 s :
o — 02 - ~N r_O S wwo_e
0 o — Jod 4 o & ::
— T K = = D ik
: > *o__. D 8 : OH_._
P o H 0 o o S i
& R = = g = s i
< e =] g - i
: - = ] —
(2m LHo S _._._._ Hn..._”_ m S S ._».wn_mw
K - 0 m S & S g
R o : L.
w ¥ B g W &S = L5
B D NN z o I+ o Rr i ¢ i
e = 3 1L.‘m0
= o I+ D GO R o 3 5
Lo I+ ] <l ™ " |_._.._I ! X 5 - 1
| & 5 : 1t
: L m Y m ol 23 mJ EAY < of i
i g o K& _ Y = o D ol — TR
2 1 Es S & 5 _A_W ﬂe 8 T mo T _u/o ol
: 3 3 ﬁ.m B o = o o © o Wl
= CA RN A o F X N <+ N ms e | it
% R T B § & o & o S ol & B a it
S = S Ki @ 0 @ M om m T b g : 52
X =5 a3 & 5, K1 F 0 &= Ok = i B0 A=A © L
ml oo N o & o n SR (5] ol ol T = R < =g
Bl — my I~ i o ! Ko O od H - 31 Bl ® A o 13E
" = BE mBe - e ® @ = B ° T oz 5 a 1IR
B0 W0 W 4 & o2 38 mn L or o u_w__ S H iy 5 _.f/o 1
N RO — = o = = S i
> 505 1 fEE OSRSS @
= - 3 N ._.Aln_ bif
] n <0« —— .AIILZM_
~ IF~
o <

Mo & 10


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

=N

2025\ 7] (2025-01-01~2025-06-30) - =7 11 - 22 3|AH-3| 7| Helo| I The| SHOR HAt
ZHU-AY HA= 44 W X2 2 S EI5HH, Feto Y tHel FH2 2[0f|A =eleh = AELIC

0|2l - 2026 47| =3 (2026-01-01~2026-06-30) - HZ - 2.00%F
AL EAL- AHZ - 20261 BH7] £H (2026-01-01~2026-06-30)

fEA - HZ - 2026 2] =3 (2026-01-01~2026-06-30)

A 57| 1.46%8 — 7] 2.00x¢

B2 5,376.4721¢

2025\ 47| 5 (2025-01-01~2025-06-30) - =7 19 - 22 S|Ab3|A| HPlo| 2 The| AU AjA

ZHE-AY BAIE &4 SN Xf2|2 HHSEGIH, Yetoh # thel SAU2 f(ol|A etele  ASL|C

110

87|20 A 2I2(DART)

27129 - JLES L2

AMAL: 7| - A 57

AL = - ok =MZ AN

o S|AH-EHel-&Hl 712t

= MMEM - A - 2026'F Bt7] £X (2026-01-01~2026-06-30) 27 33
SULS Y= 3

HA 37| MY - HA - 2025E B £5 (2025-01-01~2025-06-30) 27 30
S S Y= =3

s1E-°
X 252 offf
ch

o}
I} g

] 1.
=

H

ME 0|2 DY - | > T2 R > AR
7h oL 2=l Di=te 2 M QISHA| H&LICH A c40bcb0b035f - &4 & Al c40bcb0Ob035f.
2 HZASHK| &0 HESHLICE 7|1F 7|20| RE 2| A A HtE S E6hX| oS Lt

= To O o= X =]

Il JI'

3 5z - 20264 97| =3 (2026-01-01~2026-06-30) - €A - 1,051.17

8l

39
5,951.03% &

4,899.87 &

26


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

A (2026-01-01~2026-06-30)
A (2025-01-01~2025-06-30)

595,103,356,551#
489,986,814,413%

or

1,051.17

[ {e]

nd

105,116,542,138%

ol
0
1o

r

ol

.

od
oH

Ko

HE7| £ (2025-01-01~2025-06-30) - HZ - 9,071.56212

k7] %X (2025-01-01~2025-06-30) - 9 - 4,899.87212
- 20254 Bt7| =& (2025-01-01~2025-06-30)

-]
- 20254 gt7| %=X (2025-01-01~2025-06-30)
A (2025-01-01~2025-06-30)

1

+ 20254

|
2|

489,986,814,413%

4,899.87
9,071.56

27

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
=

o
A
PN
S

=

|1

FX| @4&LICH
7120l B

5

=
=

Il ¢ HEgLC 7|

s

FHE > 012 DY o IS F - T3 § o AT,
=2
=

[7} OFL| O] 2|l i=Rto = H|Q|

ol
=

o
oF
ot
ot

o
2
1t

.A.: Kir KH
NI
o <
Mo & 10


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

28

[E) L
= =) ofl
il -] or
0% | Y
<+ o o
e A_l n
Joll h o
ol il o
o o R
oy oFl o 8l 2
s i 3 - g
o < S o 3
~ o & g
ol (o} 0 S -
=) 3 . 0l =) O
o O —_ T O3
[y o Ll o . 3 &3 — <
© — B S o = ro o = 2 we
T or - ™ = 1 — N S G = R
n o S © @ ol oF L @ © B o
= @ o ©o ol il S & = ol - R
o or M5 ~ o 2> © & ol "
N - b © S = ol = = S i 2
! ol o N N o] o © © o = mw.o
= o © & & ® 1ol © ~ & &=
T o N o o — N © 2 a0 S KO
=] KO S o 7 & Toil o — i 28
2 - 8 3 = 2R 8 = - z ez
o =] & Q I - =) = oH 0 mr O
S o 2 S 3 [=} G 7 3r = R
o 1o T N = = I 4 © I0) B 2y BIKO
N md = © o ofl o 1o —_ <2 ~ o = RO oh
= oll °© N pa ol o N © o — o N
R o e & z © s o 3 o ! o o tad
oF 1k £ N = RM < & S =2 o)) AU g iD=
o . ~ o] LT R o o T ok ©
nm =< H o RP al N Y = © — LD = KE o I
N Ly I — o~ by mH ~ R/ Ik = S8 N
Bl om i Rr N = . = S il N iy ®
z =3 ~ ol D = ] ~ b + = 190 as 1 or KM
ur ™| K I N o =0 2 il . EAY u . =N
urm = — = - u i K i~ o =l 2 N
oD = N I oo 1 3 o T D 5 T g WS
s = i) T =
4 g o U = = o NS = Q _wM < el oFl & e
& ™ © o =~ ol 3 o — s 2 g N
K. @B X © N K] g E m g W S o oo t A8
F B0 om0 < a3 g — S Mo B <k 2 (PN N ok R .
DEm g 4w S F8me =@ o2 = g z & @ 4 2 ¥ : i%3
® - 8 = P T ) g 8§ &8 M m o - 5 B0 5 S 5 8 f o i
AT R 5 LN SRy T M Mo o @ BB ® & 8 5x X
o g L) 23 F - = T oo oz = N o~ f o> I TR ®? - -0M ¥y o = IR
B B o 5 o oo gy 3 W = 3 z g & & FIA o5 oo N o WS B
g X X5 CUN Sm o B2 oz X m oz H A 5 8 o gy S W = 3 DR
RO o Tof n 7 e . Bl = ~ 9o w o
: <o G~ z wn I o M & 7l Ko & o M & m o< X8 oon g o
K = m % & N TN g RO <D Rl Koo R o i
K Tl nl <o v NI~
o nf <

Ho & 10


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

i
Ao
2
>
rlo
ot
=
]
>
o
Ho
ry
X
—

7 34 - 27|&0[2] SLUH - 20264 47| £ (2026-01-01~2026-06-30) + HEH - 5,376.47AHA

ol
AL g7 - HE S

e S|A-gl-A1H| 7|2t
= AEEA - AHZ - 20264 87| =X (2026-01-01~2026-06-30) =71 28
cty120]2!
A 57| AMEM - AZ - 20254 7| =X (2025-01-01~2025-06-30) 27 19
chy|20]

H}7

|_|_|

=X (2026-01-01~2026-06-30)

ANEM - HZ - 2025 87| £H (2025-01-01~2025-06-30)

2494 5,376,478

Harst S2(2 ©9))

=

537,646,747,336%

Ht7| =X (2026-01-01~2026-06-30)

o
1,495.21212!
TEIIE - HBHE - 0|F DM - J|EEH - FF ] - AEIH,
Atz BE2 st otL|H =29l H=Fto 2 H|Q|SHX| &LICE SR c40bcb0b035f - &4 Al c40bcb0b035f.
Al 7|E 1 Tets S| ot HESLICH 7|1E 7|50| RE 22X M #H gt S SEotX| &L

= O|xt 3 - 20264 47| =3 (2026-01-01~2026-06-30) - HA - 1,495.2124
L:

2.00x¥

1463

29


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

RF
<+

Lo

puras

Toill
B0

E=

ro

=<
Ho

X (2026-01-01~2026-06-30)

g

149,521,033,721%

#

7| 1,495.214

o g

HMEA S7]1,802.15%

aor

-306.94

=

to

~O
Klo

47| =5 (2025-01-01~2025-06-30) - 7] 23 - Z2 3|AL-3|7A|

'

2025k

H1M 22(DART)

o

- A - 163.77TZH

=7 36 - X}&t - 2026-06-30 A|H

- 2026-06-30 Al

orl
Ki

163.77

=<
Ho

- 2026-06-30 A1

=
=
163,768,451,300,192¥

g4

t

Al
(=]

17| %= (2025-01-01~2025-06-30) - HZ - 666.09A 2!

H
& (2025-01-01~2025-06-30)

-20254

Ik

ofl
or

666.09

- 20254 7| =X (2025-01-01~2025-06-30)

66,609,146,8113

o

30

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
=

R K
%o Bl o
< 4y
T2
)
Kf = W0
KE SN

Lok 1=

+

tXl ¢ HEe

fLID 2|=Ql Bh=2to 2 H|QSHX| gt&LICt
Zs
=]

0
A

> 012 2% > J|&-HH >

A=
=

ftot
=
=

A3
ot3|
mch
)

t

. B

ol 7
KE Kir KK
NIRN
Wo i <X
Ho R 10


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

Ki

- 1.15

Xto|

=738

S|A-EHel- 22X 7|2t

- Of2l &=MZ Al

g

o
1ol
Bl
3
80

9,071.56

X (2025-01-01~2025-06-30) 2731

g

& (2025-01-01~2025-06-30)

—
e

2,059,909,279,377T¥

X (2025-01-01~2025-06-30)

g

19.76

FL|Ct.

S
=

FH2HILER

- 20254 87| =X (2025-01-01~2025-06-30) 274 24
- 20254 87| =X (2025-01-01~2025-06-30) 274 22

= OiE X 100
S|AL-tHS-AH 7|2t

(DART)

O
=y

o
=

|

- Oz &M= Al

- HYOI|AE - 7.48%

=]
=

1,152,753,477,819¢
o

907,155,801,558#

o

HE7| 2 1A
27 39
A

31

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
4

S
2
x
S

=

|1

E=7|=20 @

FX| ¢4 BESILICE 7]

— 03 02 - J|&-FM - T3 K - AF7HA.
435

tU o[=Ql tH=2te 2 M|Q|8hX| et&Lct

=
0
Gl

_A.: Kir KH
NI
o <
H0 7 10


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

X (2025-01-01~2025-06-30)

g

1,477,035,382,315¥

A (2025-01-01~2025-06-30)

Ik

L|C}.

s

=

S

= BA

I

HA

AL

oA

fLIC}. 0.01% 0O|2t2 022 HA|SHA|

2|5
=R=]

=

H
—

- Oz =M At

19,758,856,874,740%

A& 21} 7.48%

or

4.05=

-2026'H 87| %3 (2026-01-01~2026-06-30) 27 27

3,487.27

X (2026-01-01~2026-06-30) 27 14

Ik

- 20264 ©t7| £ (2026-01-01~2026-06-30)

4,051,074,799,140&

A (2026-01-01~2026-06-30)

Ik

348,727,340,687T¥
3,702,347,458,453¥

32

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
4

S
2
x
S

=

|1

E=7|=20 @

FX| ¢4 BESILICE 7]

— 03 02 - J|&-FM - T3 K - AF7HA.
435

tU o[=Ql tH=2te 2 M|Q|8hX| et&Lct

=
0
H

_A.: Kir KH
NI
o <
H0 7 10


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

L|C}.

t

2 37t 2747t 2eY

M
&

r

ol

(DART)

7141 - SHO[AUE - 7.80%

io]el = oiE X 100

Bo

- Oz =MEZ A&t

REE

A

3

X (2026-01-01~2026-06-30) 27 25

Ik

Ki

22.46

& (2026-01-01~2026-06-30) =27 32

Ik

2 -0z

2
=

K
IH

- 2026'A 8t7| 5 (2026-01-01~2026-06-30)

1,752,100,294,114%

& (2026-01-01~2026-06-30)

Ik

22,460,878,797,270¥

ALt Z3t 7.80%

HEARLIC

ol
na
<4

=
o

I

b

fLIC}. 0.01% 0|22 022 EAISHK]|

2|5
=R=|

o A2z HhE

oo A =
22 AT =

H

ol

=0

X =,

eHl=

PN

[

<ir

of

KIr

2 AL8XL 7| Z o et 2

Lt 24 2

13

S
=

ik
Dl Mo ReRE BESHK| QAL

=
=

2

912 sfole 24|

olur=ye x5t 2712 HE

fuyl

=
=

LIt XS HAF

St
=

or

44 2026-09-20723:39:50.158803+00:00 - E 1A f0ae75137f355c2de6584601

itz

-
24 7|1F HH 296f374479f3

22 24 qwen3:8b

33

Zhd ©Al c40bcb0b035f.
2 il ok st

A7l c40bcb0Ob035f -

o
)
Sxt
=TS

f-714.
of A

X
S

= Al
b LT

2
7120l B

=
=
|
Lok 1= =

+

FX| ot HES

}7F OtLIT] 2|=32l DHE=RFO 2 H| 2|3
435

ol
=

FME > 0|2 D% - I E > 5
=L

o
oF
ot
ot

o
=
1t

.A.: Kir KH
NI
o <
Mo & 10


https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002969

	삼성물산
	사업을 소유하는 관점에서
	매출의 성장, 이익의 밀도

	어떤 사업으로 돈을 버는 회사인가
	이번 자료로 더 확인한 것
	가격·수량·제품 및 사업부문 구성의 실제 기여
	함께 확인한 수치와 자료 범위

	현금이 들어오는 이유와 버틸 힘이 있는가
	현금 변동의 실제 회수·지급 및 거래 원인
	동일 범위의 실제 만기 의무와 사용 제한을 반영한 유동성
	함께 확인한 수치와 자료 범위
	버는 현금과 다시 투자하는 현금
	현금흐름은 어떤 항목 때문에 달라졌나

	내수를 넘어 미국 시장에서 검증됐는가
	지역 합계와 구분된 미국 고객의 실제 매출

	세 해 뒤에도 기술의 매력이 유지되는가
	사업에 적용되는 제품·서비스·운영기술의 단계와 실제 고객 채택

	정책 지원 없이도 버틸 수 있는가
	정부 지원의 적용 조건과 지원 제외 시 경제성

	회사의 성과가 주주에게 남는가
	자본배분의 성과가 회사와 일반 주주에게 남는 조건

	환율·금리·지정학 변화에 버틸 수 있는가
	거시 변수와 해당 사업의 실제 매출·비용 노출
	함께 확인한 수치와 자료 범위

	외국인 매도의 원인이 사업 악화인가
	외국인 거래와 독립적으로 확인한 사업 변화의 연결
	함께 확인한 수치와 자료 범위

	이 사업체를 통째로 소유한다면
	사업 실적과 고객 수요의 반복 가능성
	같은 시점의 가격·시가총액과 소유 범위
	함께 확인한 수치와 자료 범위

	근거 원문과 계산


