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2022.7.8
SAMSUNG EQUITY STRATEGY K| A8t ACHet HHER|

X8 AlChe} shes
X|Zeto| AlCh
7{tfet £ES £2=

%*".Jﬁl M=Z2 AICH, dll2] 7|AIX(Henry Kissinger)= 192349 2 Bt 99A|0|Ct, 19730 1977\ A7}
|3°| IFE JES FAUSML, HHokmo] ZTIotH HARS AIZSH 1969 HRE MRICIH WMo

x|
MOl =ZTH=O| MAIMERS SR QI=20ICH NAZ 65| 12| QIAMOIE HE 7I20l= A
1 t CHS| 0= B3 FAL| 44%E A Q17| 20| OfL|Ct,
° 71MKNE 58 7Y YAEOA B2l Financial Times F£[2| HIAE|HOA ‘L2 X2 25| ME2
AlCHO|| At QICP 1 RIMBIC} H4ZolM MR|QIZ M 17 AXsH HES J|£0| Stato)| 2 Af
2 F7|22EQ| AHOIAX|T, 7|0z K|k 300] HZE X|&= Tt ELt QUCkE A7} HE
g0l QICH FEI 2{AloF ISHS 15E7E A2l O, AR S= 710t SRty Ot J=
OfH 2320[L} M o] H MAPZL 7A 2 XIHsH H3tof Cish ZAagict

o=

rio 0{>| pal

MIAIstel RHERI(?). XIFeHe Hatol mng AMEHez ’%'7:.*%* 2 Q= THEA 0|57t HEMIARE O|Ct,

Economistike= 8t [ ‘Slowbalization’0|2t= OHOHSH 20{S ARZRYX|TH £Z0l= 0] HEtxl £
StC M2 B39 MAlRHE E840| ofL|zf, ot of I Mg 2 Zdo|ct TN MA

30| FZLRIX| BEQUKXEL, MK (reinvention) 22 A|ZfS T&tStL QUL S 0] HEAE O|ME

N URES O XSt QU 7| HX|Qlo AHHE 2ZAZ WMl 0|FE [AISHHM MAIZ
H7H O LIS Hatoz Liofzt 2 QICtT ZARBIR,

H2HN OMA7IA|= Ol EASS] 7|CHot FHiTh
U[E|

ou:f o0 jm 2 0I0| ] g2 o MM RRSS 22

=R =
| OF0| O FRFCHT M2 Tt ACPt 2320l HAe of Aost

ch. 2ol ejAlot HSpEOiIRo oiE8 B9l SIg0l B, 53¢ R B o
S|

A XD Qlot o] Znt g2 Zh=0] Vtset S8Y 200N Y E= IHH 9IE 7HRHE

EH
=
=7
3

FICE. IMF SA| 7|07t Al Cf o
MOl A|ZtoZ 0| ‘KIZSHY HZ(Geo-economics Puzzle) S FH S=AHE0| E0{0F Bictn FaS}
o

PRI 2 EE I} 22 s B $220 o2 SuE 42 Ol Al
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o AHIS9| dgkg Zxstu Qo TEH o]t =7by 0|9 RF0f Bt 2upHoz FF5| 9|
of AN7ts 282 ML CHAFOIE MERICHOF BiChs Of 782 XS0l EfForA|L, 1 Hof| 22

=
= YOt E X B2E 7|2 SO MER A2l E5S SnisHoF Sit.

! Economist(20194 12), Globalization has faltered
2 Economist(20223 6%), The tricky restricting of global supply chains
3 FINANCE AND DEVELOPMENT(2022H 68d), Geo-economic Puzzle: Policymaking in a More Fragmented World
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2022.7.8
SAMSUNG EQUITY STRATEGY K| A8t ACHet HHER|

X[ 3001 HZke| A|A

WIS2 B Saiet sH T2 ol Fu | A, Kl 1000] 7t AIRCIAOIN FRE AZISE of
38, -2 APICR 220 1990HIC) & Bl B2 52 B2 4 UKt SAIS Aopls 22
7t et 71 PR 4 OMIEL HISRI T S1I% BAR 2719 KEFe YOIt

e
- 1987-20061 Ato] QIZOIEIS SR Wel TAHS 1900diC] SHI T giEe] HHAof
Chet SIEH| 20 il Ofel 20] Cigat of 9ick

Li= (1990dECe]) S0 1%2] 7|5 Selth SE2| 2SN BIZEATT H25HK| Sh=Lt.

HISZ! FHHo| FUAID Ho| Yot FHo| AIF0| 27| WZOIL fels S50 48 +20| M=ol
g 20| of 1/30|21 7hIRCt SIXIT Rle JEC E X DA AMEE €1 S4S U
ST Sil= 4 B UM =SAES T SSHC (E=)

SYAE(EN) = Hi= HHAD MAE YT AFAZ0] Y O s XS 2T S5
o M=9| Rt XI0|H2 FH2t X AAHOIAC SAARZ Ol ofE MOof ARZFEL K71
=719 BRlE A 7|2AINIZ HEtrt

S=0| 2 tHEHQ! oAt

3 Age| =3A150| 2 N O AEFMN0| EHM M MANSE SH|Z0| of=f3iCt. Ol=

CIAQIZ20}i4S hHgtn SIZ2old Z2(0ieint 37| 0IXI8S WA0| AROIRST FA2| g =
2I0lQig ZAAIZICE 1 2T K] A AIS7IRI7 GDPELCt B2 S7KHC,

SHif SMFo| F7HE2 T MA| el 2 1/3 ifxl

=7t IANZT} Al Y (HKm2) QI (198614 7|, Hiar)
A3 1917 22402 280.1
=l 1924 1,565 19
(o 1944 29 29
F&oH(oF 1945 256 23
HIEL 1945 / 76 330 60.1
=7t2(ot 1946 1 9
20tL|of 1947 238 27
Eeic 1947 313 369
S5t 1948 1 19.9
HZ&=ZH}7 (o 1948 128 15,5
Itz 1949 93 10.7
== 1949 108 16.7
53 1949 9,561 1,109.10
Tt 1959 115 99
EITeRN 1975 237 37
Lz=X 1975 181 6.9
A 35,788 1,629.00

AI=: Population and GNP data are taken from the World Bank, World Development Report 1981

4 Along Conversation With Alan Greenspan, 2006 102! 13, WS)
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2022.7.8
SAMSUNG EQUITY STRATEGY K| A8t ACHet HHER|

M7=t EZ. 19900 = S0 S=|HA O LIEH 7HY S5t “BHA Byt MASt
(globalization)O|C},

* J2IAHO| 1HHei=0| SR 7159 NEoll Y9 =520| AEF2| AHY Sa&|THA
=HA 20| 2Z=tE Ao|ch. FAZ| 288 S 7[Et ROHIES AeSIHEE, T=H 7|YS
(MNCs)2 =3H| ZZS SdliM 2 #AUS 7HE &= UUCL

* LS OEMIOf CHSO Al E2EAH SA=7H50] AEHKE 2OIS0[TA, 0|2 MER2 28|

4O AR2FA|

HRRRFAL} 2T A2 £3. FRH2E YHO| SHEL O[E|227| Afoje] BY
oM =719

A He SYNH EXH2| OlF7t SIEEACE E)\I01| MRwFoY AP ZHdS 2
|

oASte ZAR|QICH £5| 2000EC) IT Atlo] HE 0|F Z2J1H RH0| £3517| ARSI}, 22
HH2 s 2ESe H 2ot s Zﬂ?itr.

-E-Iﬂ?l AAX|TH HE Q0| St NARE BHEES 75 ZIL, 0 ZFojAf 20000 =8 A
HAY HZ20] S2I=7|= HCE

* 2L Mol BERNoRE HS(ERQ 0SS Fold HIEH o H=0| YUC 9/M B2 2
2 ST o] AR, M27t S7E %WI M 20| Z23V| 20| Ao et =HS2 Of
H A2 A820(2 JHCL

EX2 20083 S8V, BHK 97| RSS! TIE AT A0 XS JHict 2008d 22 3
891712 ARIBA M2 71Z0) IS0| Zel7| AIRRCt

=1 XA

*ZHAHoZ ZCiH, 2|7] O|MRE o0 MASe O|F2 MAS| E01E1 AUCL A= HE0|
AI0IC}, MTIFT METS) UTHRPF GFIYRID WAA'S Zoro(B 1 AR 3 F2ED
oE"‘?‘E (Z!xl_-l |J— A)!AAI:I--

=M, 2K M2 Hef: MASH| ofet =7t ZF 2UAMAE ESAC ST K2 (MT=9))
M22 LHIXS0| STotHEA 7|E ‘ii‘r"‘- CHEFYA O R B0 ofSte|d, YUY 17t
O|Hete TIEE A0l O B2 OlgS 7|”iA oA 7| AlFet AOICt Ol A2 =Y

HL, 2R 7K XIHOjA] TRAIZH I—H01I NES S5 224s =AUt

H

MiAIg X|2(=H MIA| 2%/GDP HIB)

(%)
55 - 2008 289171
50 |
45 |
40 1

30 |
25 A
20 |
15
10

1961 1966 1971 1976 1981 1986 1991 1996 2001 2006 2011 2016 2021

AI=: World Bank

51989 7|Z02 A9 Z7H= 1674201 & 169 630 BO| 112 T HAIQ 2 2%Z XHX|(World Development Report
1989). HAl B9 1915 25(GNP)= 3505 2{0fl 21433, (vs. 0= 20,910k21)
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2022.7.8

SAMSUNG EQUITY STRATEGY X|Z8t A|CHQ HHER|
UIB12 QI3 20| B2 Tail} R 289)7| 03 HAE 7= Lo U5 A7t QS
=gz HAL|QICE &9 mo[7t MORX[AL MT=1 ME= B0 =71 MARe +31E O 3=
X2 =HYHo| o|F8t 2oL},
* MASH PO S22 MR NGV Foof datt HE=2 HEY Uy MRFHS Sl 8
HLTS OIFJUCt A= FTUS2 HOE 220N SO, dE= 4952 Milm ZAE=2

ASS HO{S0|7| ARHCH

« J2iLt MAEPt L 7t 2
L 2Hs'e 93(3 Hrjsloi

501 ‘Z2Y EHS(Global Inequality)S 7HM5H=G] 7|043HX|EE =7t
| 28%7| 0|2 ME=2 S42Z HA LiRiCh
* MY AR AES O[FR Qlo UXIZIZ o] 0|52 £~557180| FH
SFEoR Qlof CHE AHe| YRS AV|= oYX CHE AOICH ARz I8 MTl= Lis9)
SoIRIZ HZY 22AE2 ARt S4E|Q1C
I MARE AE=2] 255719 SAI0| MAAES dtiz Lot X
=

5 191E AR & t=H
7| (MNCs) St MTI=9] &9 1% 'Z2AY (Ultra-Rich) S0flA| BitH

RS S=23t.

—o

ron

olHIgEy|e| HIZZIS M WMLRIET BEAIE, MASI Chet HiTHe A_a% Ligo| ‘mEaE
23S XTYD UNLRIE T ZEICH 222 THE ZS0jo] FT0IN IEE K=0jo oM
ol HEEi9iCt HEReRo} Z5iE9ln, N EXHe LRI,
© 7= Syd 015 0|2 fHE ‘Wi ojHig |7t DB JieH, 1 B2S LML2IS0|
AL Zo|ct, 22 LENMoZ AXA ‘sl e 242 ZH=Q0I9] HALO| 2THS9| 0]7|FoH MA]
= X33t 712E, U FROISO| ‘LNLE'S H23t Znolr,
=Ye}

=0l =HX &0

LSt V|eHel U8 39 =9= EFP| ARRACE o|2{gt St 7HRH|
F2L} WEpal 979 L ES
|

|
| @2 UMEEIE S| HekE Ze3, 2lAlote] R3Ef0[L HE 0]2= A
|0 QIC Hlset HY0l 2t 1R+ MACHY 20 QACL.

IR HEE MiAIRI AS5E9E 4BASS7L,1980~2016)

250 - .
5 A4S MR 2%E
200 - ot#lS0%7 e
e
100 - 0= MREel
S5
50 -
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘

A2 World Inequality Report 2018

6 Leon P, Baradat, Political ideologies, p. 55
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2022.7.8
SAMSUNG EQUITY STRATEGY X235t AlCHe HHE |

0|-% CiZ1} Geo-economics AlCHS| =i

MACHE Ol D=2 &30 ¢ & ol =80 2IXIe =/I=1 SYS LekeiM ZAN 1
olA MSHE XY Xt 7| o[22 =HFHHMA Lol

o
)
N
My
gs)
ol
02
mun

* Z30} 00 BHeE WA SARERS| 2EOIRICE

SU S DA TS 55T B8NS £)| S8 421 539 P2l J2it 33N

£ ‘539l XReHUveralizing China) OICL 32 AZZRL 510] 07 S4el FALM B
QNI BRe| BRAAZE KR BMY S E7|EIcks Folgct,

=l

* OfX|2H O] A2 et A2 F/HE| D QIbf. 20| =2 0|=2 ZEYMS 0|85t0] HEY
=2 FHOZE 2551, 2= IA=0| B2 Siths 210 0j=9] QIAO|C;.

* G20 352 SUFE HEIR| g Ao, A2 O[E|227(2| tiZE0| Meld 7tsd= =0 et
A S=2 ZHH Halvt RN etz DigEtie 0= W 7IsFeld Al42 T [=[AC

* O[X| D=2 AHIS0| MSet S=EHM| 8=22E det = dH| HEQ| 7|2UCE=Z 0| HE
O{SOIZIC e YZpitt. Ol 0I-& Xl BSZE2Hdecoupling)S 2[0BiTt.

* 7R FHE J|ER0Z 0I=9] HES 7l SVt 25 JtAlelE Aol

2IXME HE 0| S} 0feMS § F49| 197214 23 1 e

Rz LHRel7|
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2022.7.8
SAMSUNG EQUITY STRATEGY X| 28t AICHO} HHEH|

O-5 Ch, AYEoR BRIl 87l Ol WHel I 2 STL XEXS AR TEH 3

M) SN TIZO| A2 TS| E2IEl0f UCH: Folck,

" 28 ML OI% WT7|0) SAK 23] BRIk O1F S49| AFEN TYS HP=exy
HZ FHOR YR, IVF, GATT, H7I2Y S0| 498 ETets FHZN7 |72 SEIC
8191 2212 COMECONS ZAJ510] Mol XIR%e] TIgat oF o] BAFel ZHHHE

—_
3c

B

J1>|'

°
oll

et SiMie] 015 e a2 pig 37 Clar 0j3 532 Ao BoEel &
2, S3| 530 MARA0] t $B=ie waerd ) ohpich 530) 82 GOP a0y 102
Ol DIFS FYE & UCk UR0] 02| CET YSXst H0| AnfE 2ol XHE Bt

=

DHX| QiCt.
o Oh =2 FOoM MUl SMEMS AYSHIH, AlZte] MZ0M FE[EHs E=2| Al
E2 & ot XP" 2 7{chst AHAIEeZD Y, Oj2f gFolM 0|59 =2 HH2 |12
2 QU= AOICh A9 ‘48 AE9E(uneven interdependence)’ THEO|CE

* O[=2 2050 S=0| MA ZZTH=0] =7 ffeh &2 1 A0St 0= HS(ERAHHA 2
0] 711 QU= A2 AHO|X|T, S=0] 2 X12|E Ciilste = A=k H2 EX| 2Lt

‘Yol AlCH (2XHCHT 0]=~19901H)

COMECON
(BN =ZE3[2] 1949~1991)

« ZX|E35}E7|1Z2(IMF, 1945~)

o ZN|EEIHEE234(I1BRD, 1945~) / IDA(1960~)
:WorldBank | Ty

« OECD(1960~)

HIE2ARHIZ=OF7 |7

SOMERFI|T (NATO, 1949~) (WTO, 1955~1991)

XFE: World Bank, IMF, Mason, AF&ZEH

3 M2 GDPe| F23 HRHIE

(%)
45 -
40 A
35 A
30 |
25 A
20 |

ol _—
5 1 -

0 - : : ‘ ‘ ‘
1970 1980 1990 2000 2010 2020
| —0|= — —33 A= |
A& World Bank, IMF, Mason, &&53
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2022.7.8
SAMSUNG EQUITY STRATEGY K| A8t ACHet HHER|

R/, X|Z@ste| AlCH, EW X7 = otEYY, J2|1 EdMY|= ANFH 297t EXRHH

A7 |2tH @897| 01%) B/ 7= otEel ARVt fHHO2 ASAEdt= HEQ S
ANEEl= A7 & 5 N'\Efs

* X|&F 300 HZEH2 AR (economic security) 2] S240| FE[FICH ARFFM AR £27|1E
oW NASte Shitah SHA| AE-AHR-QIHO| O|St w=0| Cish HgkE x|Asksls Wakos =

— =1

n

—

HZEXEM7L M= D WHE0f 2 ZI0|CF.

T8l 389P7), ST AlT) 123 TR BET elAolel STB0LL HE 52 o
28 ANOA ASOE9| ‘2T|SHweaponization) 0| FH HZtE|HM, AX|Q} OHEO
ME st HE (security for economy)’ 7t Of:l “OHEHE /5t ZK]|(economy for security) = EHSISHLT QIC}.

EOH

%-.*(Geo economics)2 ZX|et QtE Ato|e] MSXES F2° X|2[7t 27te| 0|2t Mk
= G2 FE ZAYHEHNOI ZHOA DESHE 20| X[ 8HGeopolitics) Q! BHH, XA
ATRoZ ANX 20S ZAloz HESH= Z{0|CHo.

O

I'IJ|[LI

Zsi0f et MAN =2= BlwX Z20f| A=, 3 -0 ROfL[oF 24 HHHEIH0
c .

_%(Edward N. Luttwak)O| QICt. J= WHH =1S0] 1990 ‘The National Interest’X|0f| 7|1
XI’“°*01|*1 XP:’OI'jJ Ol =7t Ztol| XIZEH&Ql =8E Eot| o ZH& ol =

-lruﬁ

* 0|2 St sf2|A(Blackwill and HarrlS)E Xgats ‘F7109g S¢lotal X|7|7| 2fsh, J2|
o] 5t
b i | —

1 00| = XM AnEg HojLjn XMsHY SHo| Cist B9l AXN s ot
2 MX7| o AMAN =F7E AfESots 2’22 Folstn QICH?
M5 ME22 S OILICE H|SOHAntto Vihma)= X4

oluFgd, J2|1 M0 A% Aol 2Lt X|Zsft T Z2gtel S2d H 0[] CHEt
O] AR Tt FFBICt O[2{3 FAZE 7|E9 BHMA ARFo wA7[E CEXfFolet K|
0| FA0] &1 9IS HOELHE XO|CH”,

=
|2 S0] XFsI0| Mgt 1 Q= A2 XFs0| BT 0|2 LAzTo EA

-z = ojFE
HO= W MUSO| HASSIRN SE{O|C ERE CjE2o| £X) 0[5 F30} 2R AR
= HB5HA, AHsl0] Yol ZAD} SHEH oi70] WOlS HofLt SAIKOl nEiALE0laHs ol
A0 &pfshn Q= Zojct

OIHE 2[5k AX|2| 0]8. EH{=(Anthea Robert, Hanrique Moraes, and Victor Ferguson) 2 ‘4
HIEA9| Ot oot 7‘._1%”51 Mo ZHlel 2 8 X oXlz M2 EMZ9| Hek2 ZXSHI
M7t 2%t HaE W &= 28 S8 2402t FEBICH

7 EHATIO|A] EHO{Lt HICHA] AlShof| CSH AIRO], AlMoz E&sH a0 9IS

8 X|Zsto] AlCk: ZH/ A9 OH2/AR|S| AEN ASEIE, M| 521t XK 37 A 33, 2021

°7|Z9| X|2|@HBHGeoeconomics)2 PLiTt SXfo| EHoN AYHE HAOL} SRR EAS CiR=
X|H8to| 52| 70l X|H3H2 Geo-economics 2 7| £ HIME SXIE M2

10 X ZAste| 7|20t 21 7| HE, MSCHE =RIERGTA

" From Geopoalitics to Geo-economics: Logic of Conflict, Grammar of Commerce

2 Robert Blackwill and Jennifer Harris, “War by Other Means: Geoeconomics and Statecraft”, Cambridge: The Belknap Press of
Harvard Univ Press, 2016

3 Antto Vihma, “Geoeconomics Analysis and the Limit of Critical Geopolitics: A New Engagement with Edward Luttwak”, 2018,
Geopolitics 23(1)

% Anthea Robert, Hanrique Moraes, and Victor Ferguson, “Toward a Geoeconomics Order in International Trade and Investment”,
Journal of International Economics Law 22, 2019
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N
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Samsung Securities (Korea) 1
WWW,Samsungpop.com




SAMSUNG EQUITY STRATEGY

2022.7.8

X|Zst Aot g

Geo-economics AlCH =2io| HHA

- — — ==
T2 00 ITHE S| M REHEL "20~22 COVID-19
ol HE EH1
e ) 'E|;1 us, i 019/11El|2, B2 WTO7H 18 0|-5 22 228, @azjo|Lt A2
343 £1) =
 BuResx > BIFoR 4 - FHEMFI N
olig=71/ — R p—
TH2CtY | ®REFFeRs > WFA=4E > RN
. MAstEEs > EPIsEE > EAs AE
IR/ 2 A L > GHMEE > GadMOM >  Fdses >
HIM| /A
. GOAMES > GOAMZE > GO A SiTl/YE > —
| asEREd > Ysstay > e3stus > Al
x|, A3 ‘ TEDZ EE \ N TED|E A} \
ol = IS \ ‘ = = ‘
| 7lmest | AR ‘97 LEQHA wof X|x|27I ——— = 2
| ol=za ——> oeoi=y > o=
| T > > e
R A
03I|; | Ini=El } > L } > EFN
‘ HEX S5 } }} HIHEN SSHE Y } ;} sto|=a|c S5ty
| 2t} | > @mzE
nz: s
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SAMSUNG EQUITY STRATEGY X235t AlCHe HHE |

X8 AlChe} shes
X|gete] 3Cf 2ot

| -

TiAZe| FHE Sxls. MSHORE NN SEE M= 202 XY
QIMJBICY, J2{Lt M7 IS LIESITSH 01F FMOR ols) NZstn XFe0| Eatele

Pl
ox
o
@D
D
Q
X
o)
>
o]
3
(@]
25

* SRS et XN SXlE2 37t SES 7HICE S ZHet Q2o o A =M HE
3 U RIS ZEUHESRIZ AM, A0LE A, ZHFH S)°, AN SSAE TH 50| Mol
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4 PWC: COVID-19 creating supply chain challenges for US companies in China, as majority of firms see a return to normal within
three months

42 1P: Tariff War Fallout. U.S. Electronics Manufacturers Worried About Higher Tariffs and Laboring to Mitigate Impacts. (2019.10)

3 Personal Protective Equipment

4 Oxford Economics: China’s consumers shake the (retail) world.

4 Sourcing Journal: Moving Supply Chains Out of China Isn't So Easy
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Business model innovation: forward pricing agreements

Industry DRAM prices
Customers win

= Guaranteed supply
= Reduction in working capital
= Guaranteed price reductions

Micron wins

= Stable gross margins

= Planning predictability

= Guaranteed volumes / share

Announcing our first 3-year DRAM contract with a top 10 customer
>$500M/year revenue

XFZ: Micron Technology, AMZS#
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