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: Moody's Analytics,   ℮ ḻ ḫ  o ♅  ¦ꜙṬ  ₒ ‴ ῦԃ ꜙ ℮   

AI ҍ Ὥṫ  ʊₐ  ▐

֥ דּ  Ὅ (S&P 500)    ḓ ә  ê

 Ӏ ḿ ҏḁ

ә  ҍ    ұ    è

ὣ  ʊᶸ  ᶷḁ

ῦԃ    94%  ʊ◄  40% ꜙṬ Ӕ  ⁫ .

ҍҍ ὗּבἜ ῦ ҍ  ▐Ở  ▓  

ḝ ↔ὣ ₔ ᵁ  ʊԂ

⁮ ֛ ᶷ ᶷҍ? 
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ῦԃ ṯ ₐ ҍṍ ᶷҍ? 

2025Ц ̰⅝ל 1╬҉ GDP



ԃ֠
῁ ᵁә ֱ?

Part 1
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5 Ẓ ֱ ?

Ԃₒ בּ 5 31 ḓ℮

ῦԃ
ᵁ Ḃ 26,972.62 8.36%

S&P 500 7,580.06 5.15%

ԃ
◄ 4,068.57 -1.06%

8,425.82 -2.95%

ԃ
KOSPI 8,476.15 28.45%

Ḃ 1,074.80 -9.86%

Ԃₒ ▓ 5 31 ḓ℮

ῦԃ
ԃ 10ᵹ 4.453 0.06%

ԃ 2ᵹ 4.014 0.13%

ԃ

֥ ֠ὣ 2.50 0.00%

ԃ 10ᵹ 4.071 0.23%

1,507.50 2.17%

Ԃₒ ▓ 5 31 ḓ℮

ҍ◄ ▓ ℮ 73580.21 -3.06%

87.36 -16.86%

֠ 4,593.00 -0.79%

֞Ἓ’ ֞Ἓ’ ԑ& 

֞Ἓ’

ῦԃ

S&P 500 7,580  P

5.15%

ԃ

◄ 4,069P

-1.06%
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Ӧῇҍ 9,000 AI ֥ḓ

2026ᵹ_ ṫ

ᴸᵁ

ṅὣ

& ῇҍӤ

AI ֥ḓ ―№
8,900

▬Ⱡ  &

᷅ Ṵ



7

ᴸᵁ֥ḻ ⁬_ ḽ ᵡ῁
Ὦ ᷄ḁ. 
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ᴸᵁ _ ֚ Ỹ ḻ 10,000 ⁫ ḁ. 
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֠֠ὣVS ּב Ὅ

ѻᵖ Ṑᵖ

72 “ ҏḄ Ἓ, ֠ ⁬ὣἛṔ ҍṍᶷḫҵὣᶷ ҏ Ӕ▓

Ṕ ҍṍᶷ ҏ(ᵹ)= 72 / (%) 
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2025 ᵹ ԃ Review

5~8 : ⁮ Ⱡ ֥ḓ_( ▐ + ֠ , ♠,  ▓, Ἅ)

9~11 : Ὼḻ ︢ ▐

ԃ ֡Ṵ Ἓ3ᵹᶞ בּ Ὅῦԃ Ӏ ♄
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2026ᵹ ◄Ὼ  ֥  ҍ 

&/-0' è 4 2  ҍ ֥   ¦ῦ¦ Ờ    ▐◄ ә  Ӓ  ḓ℮  +74.2%
3/31  è 4-0ҍ

4,310

4,950

5,970

5,052

6,641

7,822

8,801

4000

5000

6000

7000

8000

9000

1/2 2/2 2/24 3/31 4/28 5/11 6/2

Ḅ : &n' ¦ ₒ֥  ҍ ֥

  

Ԃₒ Җ

1  2  ҍ 4,309.63

ә  (2~3 )  6,300

3   (3/31) 5,052.46

ә  ḓ℮  -20%

6  2  ҍ 8,801.49

 ḓ℮ ◄ Ὅ +74.2%

 ә (  6,300) ֥  ֜▐ ᾞ, 
בּ   ʊ  5,052.46(3/31 ҍ) ᷄ḁ.
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ҍ ◄ ⁫ ә ᶷKOSPI
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2026ᵹḻ◄Ὼ֥KOSPI History_ Ṵ
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◄  °ớ±  †  ҟῦṯ

°IMBCV 0..♠ῇ ― 0V±ҍӉ

402

1  27

76

6  2

ç
-

81%

ꜜ Ἔ  ⁬ὣ¦″ṅⱠ Ἓבҍ ὗּבּ  ֥ ֡
בּ Ἓ ҍꜚ

°5 ±ḿ  ҟ 1בὺּדּ ҍӢ―    

 (6/2)

8,801
2024ὰ 0*177 è◄ ′

 ḓ℮

+74.2%
3   è 4 2

ὖ ᾨ

37%
 Ḇҏ  ᾨ 

PBR 1  ῦὭ

68%
ҍ < ₐҍ ◄ ▐
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ԃӒ֥ ?ʊ 

GDP Ⱡ Ὅ
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῁ בּ

 ֗ᾧ,  ḁὔӀ ә ḁ

-20

40
47 48

69

90

65 64

95

60

95

121

87

157

268

238

269

'25.1 2 3 4 5 6 7 8 9 10 11 12 '26.1 2 3 4 5

5  ῁ בּ

+269  $

16ҟ   ꜚ

1ᵹ (69 $)   4 

'26ᵹ ṯ   ֗ᾧҍ ҍ ὔӀ ḓ

ᶞ  1,019 $

1~5  ð   ▐◄  1,000 $ ◄  ( ḓ 
ḓ)

ἰ: ▓ ◄  aº2026ᵹ 5 בּ   ṅ » ¦ ‴ ̈͂ בּ (  ḆỴ), 2025.1~2026.5
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ԃ Ӓ◄ּב  

2026ᵹ 1ₒ (֥1~3 )  ¦ ᾨ‴ ּב  ᵹṅ  ֥℮ӽ

◄ בּ
(◄ ) בּ  Ӧ ּב  

+736.0  $

♄℮ בּ
¦ ¦ꞈ ▓ԑ Ṵ
♄℮  ұỦ

69.5  $

⁮ ꜙṬּב
 ḏ¦  Ṵ ꜙṬӦ

  ֠ꜙṬ

+87.8  $

ꜙṬּב
ꞈ ¦֥֠ ¦a  Ṵ
῁◄  ұỦ

19.2  $

2026ᵹ 1ₒ  ֥Ӓ◄ּב  ( Ӕ)

+737.8  $

ₒ  ֥֥  ḓ ḓ  ¦ 14ҟ   ꜚ

ᵹṅ (֥2025ᵹ 1ₒ )֥ ḓ℮ +283%

'25 1Q 192.6

'26 1Q 737.8

ἰ: ԃ  º2026ᵹ 1ₒ  ֥ԃ בּ ( )»   ¦Ḅ :  ḆỴ&.,/`l SQB' ¦ &)'  /  ( )    ¦ Ú¦Ὼ ὧ Ἓ ᾨ Ӕ  ʊ Ӕ   a◄
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Ⱡ Ὅ¦ꜙ Ṭ

◕▓ḻ ꜙṬḻ ṅ  Ἓ ד ḁ

-3

-1

1

3

5

7

9

11

13

15

'23.4Q '24.1Q 2Q 3Q 4Q '25.1Q 2Q 3Q 4Q '26.1Q

ᵹ
ṅ
֥
℮

%

ԃᵒ ◕▓(GDP) ԃᵒ ꜙṬ(GDI)

ԃᵒ ꜙṬ(GDI)

å Ṕ Ὡּב
ҍ Ἓ ῺṴ

ӽ ҳ ҟ♠(Ὼḻ Җ ◄ ) Ἓ ꜙṬ  
◕▓⁫ḁ ḝ ↑ὔӀ ҍ

בּ   è֥   èԃῨ ꜙṬ
Ἓ  ʊ♠ּד

ἰ: ԃ  ԃῨӔ (2020ᵹ ₔ″ҍӉ, Ɫ ԂⱠ' ¦ᵹṅ֥℮ %
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ḆỚ ᶷ ԃ ◄
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KOSPI ֠ә ҍṍ ?ֱ _ ֞ Ἓ’ ℮ӽ

GDP
דּ

ԃҍ
ᾤᾨGDP

( $)

ҍ

( $)

'26ᵹ ҍ
◄ Ὅ(%)

ҍ
'26ᵹ(%)

◄PER
( )

◄PBR
( )

'26ᵹGDP
Ⱡ Ὅ ὶ

(%)

'26ᵹῇҍ
CPI ὶ(%)

֥ ֠ὣ
(%)

10ᵹԃ
(%)

World 118.1 161.2 8 17.9 3.0 4.0

1 ῦԃ 30.8 77.2 8 23 21.1 4.8 2.1 3.3 3.75 4.6

2 ԃ 19.5 22.7 5 17 10.0 1.4 4.6 1.0 3.2 1.8

Ἓ 18.0 1 14 14.2 2.2 0.8 2.8 2.0

3 Ḽ 5.1 3.0 -2 9 13.9 1.7 0.7 2.8 2.0 3.2

4 ⁮ 4.4 8.5 13 11 16.5 1.7 0.7 2.0 0.75 2.7

5 ԃ 4.0 3.8 3 18 12.4 2.1 0.8 3.2 3.75 5.1

6 ḻ 3.9 4.8 -12 15 20.1 2.9 7.5 2.0 5.25 7.1

7 Ợ 3.4 3.4 -2 20 13.2 1.9 0.8 2.3 2.0 3.8

8 Ỵ 2.6 0.9 5.6 14.5

9 ὣ 2.6 1.2 9 81 14.0 1.7 0.5 2.8 2.0 3.9

10 ᵁḁ 2.4 4.4 7 1.2 2.5 2.25 3.7

11 ⃰Ớ 2.3 0.9 10 35 8.5 1.7 1.8 4.5 14.5 14.4

12 ᾖ 2.0 0.5 6 14 13.1 2.4 1.4 4.2 6.5 9.4

13 ḓ Ῠԃ 1.9 4.4 78 208 8.4 1.8 2.4 2.6 2.5 4.2

14 1.9 1.3 2 13 12.3 1.9 2.3 3.2 2.0 3.6

15 1.8 2.0 -1 10 17.6 2.5 2.0 4.3 4.35 5.1

ә ḓὭ 0.9 4.7 42 38 21.3 4.6 7.0 1.9 2.0 1.6



21

֥ בּ⁮ Ὅ Ớә ᶷḫ . 

ↄ әּבּד ֥ ⁮ Ἓ Ὣ בּ ᵒ ᶷҍὗ ᶷ ᷄ḁ. 

ὣ ⁫ ᾠ

PERӦPBR  ᵎ ,Ἔבּ

ROEʊ ᶋ Ἔבּ

ḁᶷọ ṑ᷄ḁ. 

ROE (Return On Equity) 
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ῦԃ  vs  ḓ Ῠԃ  ℮ӽ

2026ᵹ ὶ ֥   ¦ҍ ḫ ὗ Ṕә Ὤḓҍ ּ֩בἜ ּב ҍ 

ῦԃ ԃ

30.8 1.9ᾤᾨ GDP
 $

77.2 4.4ҍ
 $

250.6 231.6― בּ
%

8 78'26 ҍ◄ Ὅ
%

23 208'26 ҍ
%

21.1 8.4◄PER
 

4.8 1.8◄PBR
 

֗ᾧ¦ Ὂ Ɑ  ῦԃ    ¦Ⱡ Ⱡ( ҍ¦  ҍ )  ԃ  ḻ  ¦― בּ  ʊ ԃ ᾧṔ ә ҍ 
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֞Ἓ’  ҍ  ℮

◄  10ҟԃ ▓ ֥  ¦Ḅ  USD

ῦԃ 56.7%

ԃҍ‴ ℮

1.  ῦԃ $79.47T 56.7%

2.  ԃ $17.75T 12.7%

3.  ⁮ $8.70T 6.2%

4.  $7.25T 5.2%

5.  ḓὭ $5.15T 3.7%

6.  ḓ Ῠԃ $5.04T 3.6%

7.  ḻ $4.84T 3.5%

8.  ᵁḁ $4.53T 3.2%

9.  ԃ $3.94T 2.8%

10.  Ợ $3.45T 2.5%

ἰ: ▐  Ӥ ḫ (◄  10ҟԃ ▓ $140.1T ֥ ).  ⱢӔ    ᷆◄  10ҟԃ Ӕ ḓ℮ ℮ .

◄  10ҟԃ ¦Ḅ   ḆỴ(USD Trillion)

ῦԃ

ԃ $17.75T   (2Ӓ 6,802 )

⁮ $8.70T  (1Ӓ 3,137 )

$7.25T  (1Ӓ 0,947 )

ḓὭ $5.15T  (7,776 )

ḓ Ῠԃ $5.04T  (7,610 )

ḻ $4.84T  (7,308 )

ᵁḁ $4.53T  (6,840 )

ԃ $3.94T  (5,949 )

Ợ $3.45T  (5,209 )

ḓ Ῠԃ

3.6%
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℮ӽ_ ð ҍ▐әᶞҍ ᶷҍ? 
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ԃ ֱ? _ ԃῨ ֠Ӧ℮

 ⃰ ṫ  ℮  ¦o ▓ ֗  ẁὖ '֥Ӕ (ҙ ) ὺḻ'

  ԃ ὺḻדּ 

100 +
 ᶞ  (5  ֥ )

Ҝ  ֥ҏ ▬Ⱡ¦ ᷅  ҍ

 10 
1ᵹ Ὼ ▐  ֡Ṵ

ԃ  ₒ  ″

1/# è 16#

ҍ  Ὦ   ֥  ҍҍ ҍ  Ὦ  ỡḁ è ℮ בּ  ί  ֥  Ԃ  ὺḻ

1  ֠Ԃ

ԃ  ֠  ◄ḏּבҍ MSCI EM 
ὗ  ʊבּ ¦⃰• Ὣ
 ṫ&CRD¦Ḭ ). ҟ‴ Ḅ⁫
ḁ ּב ℮  ֚ ḓἛ ẁỚҔ

2 ℮  Ӧ

▬Ⱡ ¦QI ᷅  ҍ ֡Ṵ
Ἓ MSCI EM o  ԃ ℮  

/3,2# è 0/,5#Ἓ ◄ . • Ὣ
 ḓ℮ ' ― ' ◄

3 ҙ  ὺḻ

℮   ֗  + ῦԃ o ▓  
֗  ḻ(Ḅ  03#¦3#Ӧ 
ᾨ Ӕ 50%) Ӧ è֗ ◄ 
℮   ʊ֥ Ӕ  ὺḻ ῼ◕

Ự ▓  (oSAA), ּו ▓  (oTAA) ẁỚ°5%p+ͽ±ֱ ҍ ḓ. ẁỚ♄ ḓ°25.8%p+ͽ±ֱԃᵒ ℮ ḓҍᶾ
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2026ᵹḻ◄Ὼ B֥est ETF ּב Ὅ

2026.06.06 ֥
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2026 Q1   ℮ӽ

Ԃ ₒ ὺ
Ὅ

ҍ

▬Ⱡ 133.0 57.20 43.0% 2,357

SK ᷅ 52.6 37.61 72.0% 1,669

TSMC 52.9 30.72 58.1% 3,497

NVIDIA 100.4 67.96 67.7% 8,148

ὺ

133.0

52.6 52.9

100.4

0

20

40

60

80

100

120

140

160

Samsung SK Hynix TSMC NVIDIA

57.2

37.6
30.7

68.0

-5

5

15

25

35

45

55

65

75

85

Samsung SK Hynix TSMC NVIDIA

Samsung
▬Ⱡ

SK Hynix
SK ᷅

TSMC
TSMC

NVIDIA
NVIDIA

ḻə Ԃ әҍ Ệұ ԃ
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ᶋ  AI ᶂ ḻ

ₐ ḻ AI ◕ Ӕ  ⁮Ӊ

♠,  ▓, ֥Ӕ ▓  Ӓ Ἅ

⁮  Ⱡ    ꜚ(֠ )

ҟ  ԃ  oETF ּד  ḓ
ԃῨ  ֠ԃᵒ  ℮  ḓ ҍᶾⱠ  ¦ ḏⱢ  ҟ

AI ӨἎ  Ὂ  ℮  ᶋ  ԃҍ  ʊḓὭ, ԃ, ῦԃ

MSCI ּב  oIT ℮

(%)

0

5

10

15

20

25

30

35

40

45

50

ԃ ῦԃ Ḽ ⁮ ԃ

45+

35+

~18

~13
9

: 2025ᵹ 9  ὰ ֥   ¦ ἰ: MSCI, NH ԑ ὣ♄ ⁮ₐ

56

AI ḓᶞҍּב ὗ⁫ᶷҍ? 
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Ὼḻ בּ   ʊAI Ớ  ḓ   Ӧұ  ƫẋ⁫ḁ ↑ὔӀ ҍ

Ӧұ ▐ ⁫ḁ ּב Ӧ  ә ꜚ֥ҏḻ  ֫ ¦ּב ӦἛ DỪ Ӥ֡ὶ  o әḻ Ҕꜙ

[֚ὧ 8]  ▐ בּ ‴ «◕▓Ҥ ℮ӽ  (%)

-2

-1

0

1

2

3

4

5

6

7

8

-5 -4 -3 -2 -1 T(ә )

AI ▓(24~) ℮ḓᾠ ṅ(21~22)

Ớ ṫ ḓ(17~18) Ὣ ḓ (13~15)

[֚ὧ 9]  DỪ  ῳ ּב ֥  әּב   ( )

0

2

4

6

8

10

12

֞Ἓ’DỪּב ֥ ԃᵒDỪ ֥

è ὶ

SK ᷅   ¦Ὣ Ἕ ֗Ӥ  2027ᵹ Ὼ֥ₐ , ▬Ⱡ  5Ӥ  2028ᵹₐ  ⁮Ӊ ◕▓ ֥  ◄

< : ԃ  Ӓ ◄  ҍ 2026.04 >

Ὼḻ ֱ ґֱ? 
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⅍ ,  ֠ Ἅ  ꜙ   ¦ ᵄ  Ὼ  ֥  ▐  ῼ  ֡ ,  a⅍   ₐҎ

⅍  CapEx ♥℮ ⅍ בּ֠   ῳ CapEx ⅍  ▐  ῼ  ῳ CapEx

0
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1500

2000

2500

3000

'17 '18 '19 '20 '21 '22 '23 '24 '25 '26 '27 '28

Ὣ Ԃ֞ ᾕ Ὣ Ἓꜙ Ớ

è ὶ

0
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0
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3500
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ṅ ֠ Ὑ CAPEX

֠ Ὑ/ CAPEX (%)

0
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0

500
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1500
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23.1H 23.2H 24.1H 24.2H 25.1H 25.2H 26.1Q

▐ ῼ

CAPEX

▐ ῼ / CAPEX (%)

ᵒ  a Ὥ Ἓ  Ҕḏ Ἄ
AI Ớ ֗ᾧ ḓ è⅍  ֠ Ἅ  ꜙ

▐  ὺ   ꜙ +  ▐  ῼ  ḓ  ḓ
ᵄ  Ὼ  ֥   ὫἎ   ₐ  ḻ ֡

⅍ _ ↄᵒ♄ ֥
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RISK 01

 AI (ASIC) Ἓ ℮Ṷ  ḻ ᴰ֥

⅍ ṯ  ῦ  AI  ҟῼ  ▐  ҵә ᾞ, 2026ᵹ ASIC Ⱡ Ὅ(45%)  GPU(16%)ὗ ᷄ḁ.

⅍   AI  

֥  AI  ▐

Ԃ֞ TPU Ironwood
Podḏ 42.5 EFLOPS, ḏ 192

GB HBM

Ὣ Trainium3
 Ɫḓ ḓ℮ 4.4  Ⱡ ,ʒ 144GB 

HBM3e

Ὣ Ἓ
ꜙ

Maia GPT Ἓṫ 

ᾕ MTIA  әὣ  

AI ҍꜚ  ֥ :   ℮  ֡  (Bloomberg Intelligence)

2024ᵹ ~25%   è 2027ᵹ 50%+   è 2033ᵹ 60%+

 ֗ ᾧ: 1,160 "&0.02' è 4*.2.$(2033) |  ֘16% Ⱡ

AI ♄― Ⱡ Ὅ : GPU vs ASIC

36%

51%

26%

16%

38% 37%

14%

45%

0%

10%

20%

30%

40%

50%

60%

2023 2024 2025E 2026E

GPU ASIC

 2026ᵹ ASIC Ⱡ Ὅ(45%)  GPU Ⱡ Ὅ(16%)    
 AI   Ӥ  ℮Ṷ ♄ ⅍   Ἓ ṅ  ʊ″Ӛ
.

Ὼḻ   Ӓә 

Ὼḻ ֱ ґֱ? _ ὣ
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PGQI .0¦.1

Ӥ֡ὶ ḁ″  ♥℮  ֠Ṗ

ԃ ᾕᾧὣ  ₐ◄Ӧ ⅍  CAPEX ҍ  Ṗ ҍ ṅ  ṍә ᷄ḁ.

02 ԃ ᾕᾧὣ  ⁮Ӊ ꜚ

CXMT ( ᾕᾧὣ)  ⁫

+130%
2025ᵹ ὺ  ֡
(  80  ḆỴ)

41 $
◄  IPO Ḇ
◕▓ Ớ  ֚ἄ ṫ

ãBBP3¦JNBBP3▓ , 2026ᵹ HBM3 ▓ Ӕ

FN¦Bcjj¦?acp֞Ἓ’ OEM  

ῦ AVKR¦WKRAӤ֡▐ ḁ″  

ԃ ᾕᾧὣ 3▐(▬Ⱡ¦QI¦Ὣ Ἕ) 

ҍӉ Ӎ Ἅ  ҍᶾⱠ

03 ♥℮  ֠Ṗ  

Ỵ CAPEX ҍ  ( ᵹ ḓ℮)

+75%

+49%

+25%

0%
10%
20%
30%
40%
50%
60%
70%
80%

2025ᵹ 3ₒ֥

( )

2025ᵹ 4ₒ֥ 2026ᵹὰ ◄

ᾕ ¦KQ ֠ Ὑ ֡Ҕ + ḓ֗ᾧ Ҕ
ᾕ  90%(2026), Ὣ Ἓꜙ  28%(2026) ¬ 
ᾕ  8,000ᾤ / MS 8,750ᾤ Ҕ ¦ ῼ  

Ὼḻ   Ӓә 

Ὼḻ ֱ ґֱ? _ ὣ
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ᵹֱ ҍ AI  ' 'ʒ  ⁫  ʊ ֥ ḁᾠ, CES 2026  AIҍ Ἓ⁶, ᾧ⅓ὣ , ҍ  Ṵ ṫ  ṍ  ῇὣ Ἓ 

 ʊ'  AI(Physical AI)'ҍ  Ὣ ᷄ḁ.

 AI

Þ Ἓ⁫  AIҍ Ӎ Ṏ 

әḻ Ṏ  AIҍ ₐ

◄ ᾞ, ▓  ₐ  

ꜙ℮  ◄ֱ  AI  

‛ ҍ Ӏ ṍ  ʊ

Ὑ  ₐҎṏ ὶ

Þ Ḅּד ṅ ὗ ᵨ  ῇὣ 

Ӓ  ¦ Ḅ¦

 ʊAI Ṷῶ ҍ ḓұ 

Ӥҟṍә, ¦ҳ♥¦♄

℮  Ṵ  ▓ ♄  

  ҍᶾⱠ  Ԃ

Ἓ ṏ ҹ Ἓ ⁫

Ӥҏ 

Þ Ɫḓ XR( ) Ṷ

ῶ ₐ  ▓ ‴  

ҍᶾⱠֱ  ᵧ  

 ♠⁫  ὶ

Þ Ӓỳ¦ ᾫ  Ṷ

ἄ   ₐ  ,וּ֥ 

Ӥҏ  ֥Ὼ ủ

Ɑ ῳ  Ἓ 

♄ XR ֥ וּ   

ҍᶾⱠ   ᾤ  ҹ

Ἓ ◄

Ṷ  

Þ ◄ ◕   ꜚḁ  Ὣ

 Ṷῶ    
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ₒ♅Ἅ ҙ ὗ  
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Ὣ

Þ AIҍ ꜙ℮  ◕  

ỹӀ ᾨṍᾞ әḻ

Ṏ AIҍ Ớ Ӧ 
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ὶ

Þ AIὗ ḓἛ ֥  ֥ҏ ◄

ӍⱠӦ ◄ Ⱡ

 ҙ Ṏ  ꜝἶⱭ  ꜙ

℮  ▫  ″  ʊ

  Ⱡ  ṏ ҹ Ἓ 

◄

2026ᵹḻCES 5ḓ ṫ
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2026ᵹ◄Ὼ֥֞Ἓ’֠ Ӎ▓_ ῦԃ

7,412

26,274



36

ῦԃ֠ ҷ_ ῇҍ Ἄ ḓ

PPI בּ

WTI  ҍ United States 30 Year Bond Yield

United States Inflation Rate
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○Ἓ _ ⅎ  (Kevin Warsh)

╩ᶶ ᴘ

◕: 1970ᵹ (Ὥ 56Ɫ)

Ἅ: ṫ  / ―ṫ Ἓ

ӒἍ: Kmpe_l Qr_ljcw èₐ  NEC

Fed ▐: 2006~2011 (35 Ɫ )ꜙ

Ⱡ : Ӥ ḏ ¦ Ỹ  ֜

  

1. "  ″ (Regime Change)"  ¬ Fed  ҟ

2. Ӊ  ḼὨⱠ ¬ "שṔҎ  "᷉

3. AI ◕▓Ⱡ è ἄ  ʊⱠ  ҍᶾἝ

4. ḓ ḓ   ꜙ( ¦  ֥Ὼ)

5. FOMC  ּב  ꜙ ▐

Ⱡ 8 F_ui è Bmtc

Ӧұ (2006~2011)

HAWK è

 (2026)

DOVE (℮ṗ֥ )

Invesco: " Ὼ Ἓ dovish, , ḻ ḼὨⱠ "

Deutsche Bank: "Ԃ  dovish  ʊ  ᷉¬ ֘ "
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AI ҍ֥ SW ḓ ҹ_ ῦԃ 430 ῼ

AI ֥ḓ AI AI AI ₐḋ

AI ҍᵡ῁ ṍᾠӒ ҍ Ἄὶҍ בּ ḁ. 

"AI ḓ ֠ ֥ ḁ"... 
ҍṠ ṭ' ὣ᷄
ὣ 'ҍῐ֩Ủ
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M7 1ₒ  ֥  

2026ᵹ 1ₒ  ֥ὺ  ¦ CNQ ¦ῼ  (Ḅ :  ḆỴ)

▐ ὺ  (Q1 26) ὺ  YoY EPS (Q1 26) EPS YoY

Tesla $22.4B +16% $0.41 +52%

Alphabet $109.9B +22% $5.11 +82%

Microsoft $82.9B +18% $4.27 +23%

Meta $56.3B +33% $10.44 +62%

Amazon $181.5B +17% $2.78 +75%

Apple $109.7B (E) +15% (E) $1.95 (E) +18% (E)

NVIDIA ¬ ¬ ¬ ¬

(E) = Ɽ♄    ¦ Kgapmqmdr ʊFY26 Q3 ( ὥḝ 1Q26)

M7 Q1 2026  ₒ♅  ¦ 0.04,.2,1.֥

2

82

75

62

52

23

0 10 20 30 40 50 60 70 80 90

Alphabet

Amazon

Meta

Tesla

Microsoft

EPS ᵹṅ  ֥ḓ℮ Ⱡ Ὅ
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Ἅ Ớ▓ _ ԃӦῦԃ
<2026.05.04 ֥ >
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AI _ ḻ ֥ḄӔ

AI ҍ ᴱ ᵕ◕▓Ⱡ ◄ ₐḄӔ
2034ᵹֱ 5  ◄ ҹ Ἓ ◄, ᶸ ᵆּבῸ
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2026ᵹḻM7 ҍ Ὑ
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2026ᵹḻ Ὼ ὣ֥ _ ῇҍ ֠ὣ

10ᵹῇԃ ֠ὣ4.57

ԃ10ᵹῇԃ ֠ὣ4.3
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2026ᵹḻ Ὼ ὣ֥ _ ῇҍ ֠ὣ



֚ἃḁᾠ ẢӀ ᵁ ?

Part 3


