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1-1. At Holot xp2 3|4 Afo|2e| E4M

Hr Sl HEXb M2 EFN 99% O|40| YR, SFETIAL TARSIAR YA B2G(Business-to-
Government) At2Ef HJ| ZT2ME MARILIL, THY AH[fo| 5HUAM 100 2X HEZ AAl=H, ZEt
E K2 HXb 2K A|F 8% 9,814 9| A2f7[Zto] 2033 123 31Y7HX| O|0fX|= AlE|7t O E4de &
HojFLICt o Fx0M oiEXHA D R OXHL0| +=HE0] 2R 2HO| I FEELICE SA0f HeFRxH
(M=3)2 RYUEE AZ0] FXY FIE 7Hsot ot FHE0| EXHELICL &F oF 20| A A 14X

=]
DHEO| SHH= ARlZF 23t7| Wi2of, T E Jui7t ojF 5 £98 #R0ts 7xX E42 7HEULh

I

S|AAF QIAl wRAE bt MEHDE 2 K107t UYSLICE THE J7|F(percentage of completion)2Z =S
QIABEY| w20l MA HZOLL |7t ALPHO| LMstH 1A QA IiES Ag ZHGHOF stz 0| FELICH
FIEIE YCH7|2h ShX2|AH] AMRio] 2018 1,962, 2019 2,799 MXIE 7|38t A7t cHEXMLICE
FY HES UE AN g 5HEX| 2hg2, MR 7HE, 2|, #X| S 0|ME HF ofFsh Aol BHE
S{oF StEE, HAIZHM AlL2|Q DY HZo| T MO E ZrSHL|CH ERE K2 1A AYol|lM =2IE|-E3
2RI™ SliXI7t 0|56t FYUOIUE0| 1.0%ZERIE o2t Atefls, BY THAIQl 7HY oF 20| 5 = #Qo= &

o= Y E4& EoFELICE
1-2. HIZMFHOZ XFdt= 7| BEDL X 2oF

HZHEZH 1,435mmet Z3H| 1,520mm), T H|A|, M= LA(ETCS, CBTC, KTCS) § 2718 7|2 EZE0|
Aralal HIZIMEHOZ ZtSTILICE O BE XI0|= K12 XA 215 HIEES 4 & HelzE HHAIZ|EE,
A T AARIOA KB ZIQYEHS HMBLICH XH|F|AEH KTX-0|8 £Z0| 20| = O|fE o &

H 2 1,520mm HAE AL
SIEE CHXH(bogie)2t AtE ZHHE2 MEA dAsHoF }SLICE SCHEHE2 o] & MS ZEHS 14 HE Thof| 2t

|- —
ol 2024 63 Ao, 2025 128 OpMe £ot0|2t= YES HRESLICHL
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GiX| Mat o|F(local content) et 2HE2 TR HES YMA[ZLICL O/= Buy America &2 65% O[4
WX BEEN =52 276lH, SR 20254 92 18Y Z2|ZEL|Ot Riversided| 8,500XIZ0/E 2
'Hyundai Rotem Smart Electric America(HRSEA)' 3&2 &3l EXIXMOIEXK|, HAINME7|, EXHAXKE
HX| YAt HAIE EYSLICE Z2EF ONCF &= HWHZ|E(Benguerir) At 32 4 QR E =gt

1 ox AXME QTMP AIEE H2|EZ(Maryborough) 2% 1659 ¢ EX}(20254 3¥ 22)E 2F
&LICE EU SAFE CHER2 EU gL 2HX 65%E FH0F & JHsstH, 0| RZ40| FOFL|O} MX} ofl Ak HA
9| YQICR XEHELICE. ZEF ONCF= 30Hd |XIE7HX| TiZ|X|of ZEAIZiD, 0] SE2 OEMOA 7|

I
S0|H BEHE 7IBAI7IE SAO| 4 HEYS AFNOZ L5 HEE JUT 2atE HLICh

s g

X

1-3. 22H AE 2ot NOHE 314

UNIFE(SEEZAAATH 10k} World Rail Market Study(Bain & Company £8, 20244 9@ &HH)of w2
H 22Y B33 AT 2021~2023 ™7 €201.8bn2 =, 9kt E10AM €176.5bn CHH| 14.3% <=,
2027~2029d €240.8bn7tX| HHT 3.0%(&Z) &S HYYLICE MOIHEEZE MH|A(MRO2F O&M)
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38%(€771bn)7t £|CH H|EO0|1, Rolling Stock 31%, Infrastructure 19%, Rail Control 11%, Turnkey 1% &=
QLICt. SCI Verkehr 2024 211X = Al rolling stock OHE A7t 2024'F €65bn(ME CHH| +11%)0l =
=i Top 100] &F 70%E MR EMBHL|CE Grand View Researche rolling stock A|Z0| 20244
USD 6712bn0flA 2033 USD 123.01bn(HEF 7.2%)2 = =CHE|H Asia-PacificO| 44%E HKSCID
Ol F5HLt, AIEZAL|2HE Folet He| Xo|2 HOiZt2 &Oo[gfL|Ct
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A7t 250~3000] O|ECH= Z0| YA EFE FHAULICH w2t S2H 9470 k12 HEECE MH|A 0fE
EBIT OMEIE 12~15% $ZELE ZB0{gZl 0|7t 0| 2to|ZAO|Z ZHSte| USLICH HCi=Ho| ZER
ONCF 30 RX|E4 I7|XE HEA|ZI 0], 12|11 2025 ARSE WWIIIM SH27|UWII7L RS B2 &
XMl X% 7tsMe ZLEHE YR 2F/S 0|RT Of7|AM et

1-4. I A AlF =9 U oiE

2L AE2 FMSA 5N HRE(20209 1€EEH 20229 108) J|1E IMH 53%(119%), CHAAIA
32%(7,317%), SicH=H= 15%( 129)2, 20 FE. 7142 YEA =Y ol FSH7IY0| A[X{7t YEZ
AES FAISH MENFELICE 20H UEFE 1CHA0IM 7| HetMdot EapstH 2EHA |0l 7t 0] =2

S )
AR HEEE FR0|22, J|E 2917t 2 2I0IE ZX| Rt 7t FHO| HetEl= FdE USUASLICH
J2{Lt 2025 12 O|xHE CHEZ™EO| CHAEAIA ITX-O0HE HE Xgs T "E87} AP7|get A Zohetn &

2 WlmrohBAl FAY SrE0] oty AlRIBLIC

o1 oo PN =]

CHAAIAZE 2026 18 MMM HSKE Aok 8iX|, 2026 33 ZAI|H HEZ METX| 77| 22|},
TS0l 7tF 21 HotollM Mgt EMYIE HILZ 2ASHE 712 JASLICL RTHEE QM
E# 3474 25 & 187l(53%)0 CRRC RS A8t AHHO| E2{LIHA ot 227t 2tz JAFLICL O]
A SE2 = 57t I UF2| 60% O|40| AHHZHOZE 9| Y JHsHS AIARLICH AQHMMEE ofL|2t
GTX-B(0[0] 59229 & #F), GTX-C, St 7t &, FH5HET U7t 22 SES WE 71580l AU
SZ= @), OEIE0] dffe] M AFECH QFEHO0[H Ato]

= 5
E EE’SOI ot 27| X HIYE 2SSt dEE L)

1-5. CX|E Heta M-S Sdtel 7h4st

Pt

= S5EAZE J1E WEA HdES A2 CIX|E Mz A|ARI(ETCS, CBTC, KTCS)QLICt. Hitachi Railo| 2024

58 312 Thales Ground Transportation Systems(GTS) AIRIS €1.66bn0i| 214 2tZH Zi0] ZHEX A}

LICt o4 = gt D=2 €7.3bn, 51702 24,0008 F2Z SHE[AD, Hitachis At MSE Sgt

Moz 20| &EBH= 'One Stop Shop' ZES EAHSIMELICE 0= OEMOI Xpgh 385k= Aot &
=

=
= —
BHF= EQ% AT MzLCt.

im

Y
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HO2E2 0] SE0| tS3H KTCS-2(Korean Train Control System Level 2) XHd| JHES 71531310, 2026
H 18 EMU-320 2AMcf Z=7| £10j|A 320km/hg A EHE MISA|IZHSLICE. KTCS-2&= ETCS Level 22t
SotEl= ot M AAHIORZ 35 EMU-3200| EU TSI 215(2025 4€ 2lS)at ZetstH QF AIE
Y Al Mz =2 ZHIE HEY = A 78S OfARSLICE D2 Hoiy ofojoM =23 g4 cid] A

3 BHER0| otk PEH sl ofM™TLICL. Alstom2| ATLAS A|AE! Siemens2| Trainguard MT,
Hitachi-Thales2| SelTrac CBTC® H|uwdtH ==Y 2HEA Ctbdat AF AlZi(track record) ZHO|A
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A7t ELICH SY B20ME 0 AXE el HAAY(LSYHES], staEI|sdT, I 2F =ot2)

O Btsh= mFIX| HAZE Hy ntEZ ot AELICH

1-6. TiEtg Heatat #2-HiE2| J|s 3

o

EU Green Dealzt O|= IIJA(Infrastructure Investment and Jobs Act)E OIEEZ *&tE 53 M0
10 UFLICH CfR 72Xt E[E 0| ZeiXHM Sa87|, HiE2| M7|, sto|=E2|=(C1--HHE2]) 7|
HMo| ASE|JELICE SHERE I TAET 2248 SANMI|EY 34Hy 2,9349 | A|2F(2024'F 7&)
S 1M oMY 634 A AYS MUH I RY A HHE FEJ}SLICEL Ol AKSAIIES +4
AEMX| 7|&s &8t 38 AlUX| A0|7|= RLICL 12| £X 200km O|AF =3 M2 245-~3009, £

=
M AAOZ FARD HTAIE He §lo] 7I1E SEHTAL OiE| X2t FXHHIE 30% o £+ ASLICL

ot
o !
o

HHH Alstom2 20253 128 HE X SAE 0|RE sAEKHCoradiaiLint) JHYS EFotCtn LEM
Ch O] ZF2 EU #AHEZ AFOIA HCHZL0A Qo] A= 7|28 |

Coradia iLint 14Md 2& At|oflM AlZ|AM O|5+7} Lt
CHE"o| X7 MTHEOZ U3lkl= SEQYLICH Cigh
of, YFX7F 4 £ Al QlIat H7|X|7HK] 27sts 2 =
21YS| YUSHOF St O|RE ZEYLICH Fitet AGV Azt fASHA

=
1 A0, RS YOl +=2EH WF|X| Y Al HZSUEL SSHAME T=s ME7F S0{LtD AFLICH
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1-7. 2T HEZ(GoA4)2t HIZIOMIE WUx EX

X258 HEZ(GoA4 Grade of Automation Level 4, 20l )= TA| Bx AFON &= 104 Jt& 2
g UE FIYULICE SF AEL HEZ YAE(SMW) 96 2ol MSAt Eo| T Fo|H 2|
L ZAAAIH0| Alstom, CRRC, Siemens®t Zst USLICE A|EL| HER LAYAEE 0|0 22 2H
AHOE AFE}D, AEL| HIER AE| HE MRAQYAELT QISR MBE|UELICH HHE SRL
Linewide 8% ¢ 20253 &= CCCC John Holland ZIAA|A0]| DIHEHRX|TE AIEL| 2lRI2 Ot 0|42 &

= AR Est] ofF@7| WEo Alstomzt dCi=R0| & fEE dde 7540l FLCh
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QLI 2028 LA 221, 2030 =G (A ZEEZA.
2 ofgelof 3, Z} O|HIEDILt EAl 20 HE M ©
0 TSxt 69 63702 H| +=(2f 8,688 #)= 19934 2
HSKE CHM| 2EFOIX[2H 2028 LA SEE S0 2T 4 eIz HEYSLIL). 223 ONCF

(=]
£FE 2030 = CHH| Qlmaf &hE sE9| Usto|dn
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T& DA R (2026 BHEET| ofl A
=] pS
I

B FH3l EF AIFEE oS5t

A=ZeMFo7t 22 HE AF0IM 22t JELICE 0|22 Buy America &S 223l 2026 3% E
X| 2HIX HE8E 70%=2 Asst= o8 ZE F0|H, EU= SAFE CHZE 20| European Defence Industrial
Strategy(EDIS) 21 HA|sH Zetstn USLICE O] SER2 ==Y OEMOA| &K
3% MBS ZdHlSts SAl0l, M=-E4 A QI=(0dl: TS 50701, IEC 62443) HIES 7IEA|ZLICE
&= CRRCE 0O|=2 EU A|EOIM AMAA HiF|E| D JAOH, SFO|MT BHE SRL East Linewide =30
238t ot 87t X|&XOZ H|7|ELICt. SCI Verkehr 211X = CRRCZ} Top 10 & X20= = LA

1
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0| =52 WZH0A IHY FYS FLICE STX EHE CRRC7t WXl Xt2|E XX 7[2|7t SriElCHs
HAULICE =3 AEL, 0|F LA®E, EU SR AFOIM 74gH| Riget2 e oX|7F MAELCHL 2EA
EH2 FHX| 2EHX o H|g MTIOZ Z2|ZL|0f HRSEA 3% 22 =7t EXt B&0| JtFEcH=s MYUL|C
ot EU QY Al Alstom-Siemens-:CAF S EU AMHXIZE Xt HE 2w XS S0l €10 Z=3-0[2t3-F
27|00l ACHEHD FH SEot= A7 510 JAELICH Y B20Me 0] AFMF9| SEE TN
2 Fo| mete 7t4, #X| 2EX H|E, 7|20|d He|, 28 XUS WIIXZE HASte 50| ZRMMS

L|C}.
1-9. 7HX|ALE THAIE oldat S22 S3[0]0] Hlxw

7tKIAFE S XF2ZEMIZE(31%, EBIT 5~8%), AlS-E21(11%, EBIT 12~15%), Q1Z2t-H=(19%, EBIT 6~10%), Al

H|A-MRO(38%, EBIT 10~15%), Turnkey(1%)2 & ELICE. MRO2L Al=7t 71E 1OkE FHO|H, Alstom

FY24/25 backlog gross margin0| 17.8% (T 17.5%0AM A&S)Z 0| X10|E USeiLICt, SItHZHE K12k
XH

1%

~
(il

A,\

X A X Eof| O30 2L A X7IUE daoz2 HH0|2E0| 1~2%0]| D"%%'!J— 2024H0|= FaAl}
X J|SRALICE DLt BRIE K29t RRA-9XW S sje] 43 HriZ 20264 5-7% 3]=0| Mg
Z=3 ONCF7t 20 |XIEs AAS o|Retst A _l'—l':‘!’ Al gh=7} kj2EDF MRO TH7|X| SHEHZ FISHSHHA
OEMS| oHY Djzs2lo| el ARILICY,

s

Hu

H 8l4 H|WE HMe2|stH AW, CRRC(E=)= FY24 OiZ RMB 246.5bn(USD 2f 34bn, +5.21%), A7
RMB 322.2bnC=E AE=X {2t JHHHIE ZEHOLE A8 AIZ ZI0| HSHEILICE =W, Alstom(Z&A)
FY24/25 OiZE €18.5bn(+4.9%), £=FXt1 €95bn0lA] 2026 127] €100bn2 =IL}SHH aEBIT
A% (57| 8~10% ZSH)E 7|23 1T Bombardier E82 2tFZOM Avelia Horizon 2& I&HE 27|12
ghLICE A, Siemens Mobility(S2)E FY24 9 €11~12bn O1Z0| book-to-bill 114, FY25 Oi= 8~10%
P 7IO|HAE AR ETCS2E CBTC CIXIE M=0M 195 &XIE H&LICE I, Hitachi Rail(2&)2
Thales GTS 24 % €7.3bn #20|H Class 800, Frecciarossa 10002 7|Ut9Z SelTrac CBTCTHX| E&
SHL|Ct o47]0] Wabtec(O|=)2 2 USD 10bn2Z HE7|2HKI0|IM ZXt0| 1, Stadler(AQIA)= €4~5bnQ 2
EMUS} LRT EMAIZS AFXIEILICE SICHE2E2 2025 HAOE 5.84% ¥I2Z Z2H Top 10 $ 6~8%
HozE #FEH, 0iE Hi f2= 240 X OX|X|2H &3 DA K-2A AHXZ JHHE 485 JME O

2l ASLIC

o rlo 4> m
2 4
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Ig Hlx S o 2jAF ZXINEY

Alstom2 20263 127| 7|& +FIt1 €100bng S0tet =29 19| backlog 7|¥LICt. Bombardier &
g AR A HE 9w X[l S0 ¥ ZZ3 18t Avelia Horizon I1&HE €781IM(0I22 223
ZHIEE €10bn I7|X|Q] YEHES £FHELICL Avelia Horizon2 25 I&EHZ 320km/h SYUSTE JHA|
SH|CE Alstom2| X ZEe EU 27702 BEZFE Als ATLAS, ERTMS
Level 3 &84, _'EI_' K AS - MHAE F2 'integrated mobility' 2RQULICE XS Bombardier £&
= I3 Aventra X2 EF Olff, =¥ ICE-3 B&F 2 2ZH S22 M2[dof gt 20| YR HI|=1T

Ch= HYUCh
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Siemens Mobility= 20254 &= Network Rail Train Control Framework 19| AIEXAtZ2 MHEAD,
Charger B+AC HHE{Z| J7|2XHE0| 2|X)E EASHH Xty HoM M7t JSFLICL 2025EF EEE

PKP Intercity 32Hd 11&4H €1.7bn 32 S7E AT 32 ZYLICE Velaro 1&EH SHE(SY ICE-3,
AHQl AVE Class 103, 2{A[O} Sapsan, FIZ27|0| YHT 7[|2h)0| 71 AZE 2=2EH 0£H ZSHEQUL|CEH

s
I\

Trainguard MT CBTC= FHIO| HEZE GoA4 £2l 2H0| MEE|0] 2EH T2l HEZE AES MEZgL(Ch

CRRCE= & HoiiZE= 191X|2t =3 LA Metro CRRC HR4000 Q= 4 X[H AtEf, Oj=2 EU A& T
Moz M2|=7t ofst(o] ME=at LYz AIF| ESstD AFLICE ATU|AOF XtFt2E-HtE 43
2teA HEI-HIQIE|QH B WJt2|-M2H[0F I Fo HAAOXD HEE 5= 2u-38 X2 2
El 7 |XIYELICH =3 BHE SRL East Linewide 8% ¥ 3 H32 714 2™ ZHol|M 2of7t oLt

Ot 222 SF NSWH AIEL 2felofM= UFE X7t Mistels gLt

Hitachi Rail2 Thales GTS 2l+2 M=ot xt2k g £FMZ LHMOLE PMI(Post-Merger Integration) £
£ho| ZHEBILICE Class 800(E= LNER), Frecciarossa 1000(0|&2|0f ETR1000), 12|11 SelTrac CBTC(E
BE, 2Z, H0|F HEZ)7I A HHAAQLICL Hitachic 22 M2 ODAQM ZetEl M7 (X2 HEs Q=
k=l

o
Mitol HEZ, &= 22, HEH X2 HERZ 1M0f|M YXIE SEJHSLICE

2-2. I ZYAL EMat CHIAA 217] S

CI2IA|A(068240)= 20154 A2 23M 2002t £%2 AlFo| St 0| 2017~2022 =& 73179 €,
MR8 32%7X| SCHMELICE d2iLt ITX-0FZ(EMU-150) HE 2 oA X[, QM EY BEE A8 =2
CRRC & A2 =2to| a2} HX|HA 27t RHMELICH 2025H 128 O|xHE CHSHE| "HEIL AP
ot 24 2O oAt ot F #

o
FIt7F 25% SR 20263 18 AQHAM MESX A2 SiX|, 2026
A AEZE NEHX| 710 LHEHESLICH Si2ES CHIAA A 3 =
LICH2025H 12&). CHRIAAL| 2[7|= XAl &4 S3 glo| it B

DRl oAV A Atz EMELC

-

SEMMHIAZNS F5 L4 2AF AMHXIE 2017~2022 55 1% 1,945 @ 2L HRE2 53% 19I1€ 7IE
SALICE T2iLt SN E 3474 BE Z 187H(53%)0IM CRRC 2E AR =2f0| whs) oha 9247} &t
AE|T UALICH SEAHE HIAEO[R T SWA0| W, X A olzio] HESH Aol 7t HMuto
2 AES Sisl Yrhs STt UBLICH SLSEZUT 2l ARMAN Al @eiz{o] njojsin], Y Sk}
Stz AololMn BHe QXS AEHRILICH CHIAIA 97|12 olst 2y Al sl=e stizeolA| Alok
A OfLIBE GTX 22 93, Sojd, HP-BE EARE %71 xolME Qa3 &28 sEeLt

2|0|fat 74| IHERZAAM MRS Fabe| MEA ZXMS

of Xi2|ghL|Ch M= Xpd| £FM(ETCS L3Z)0| ofst HHH Xt2F XMI|HE, E, ¢71A0| ZFYULCL =
HlME %22 104 55 1,000ZH(NIF 61022t QTMP 390ZHCZ MR8 1912 AXIMELICL O|SHH AtE
=22 H|(20251E 128 19) QIEROIM =3 Of2lg ZENEAM 2152 O[s{EtAIXt 0|8, 2,871 HAIHZE
OZF DSAPT (Disability Standards for Accessible Public Transport) 100% ZHAol2ts MutE ZHELICE
S MBI UEL 192 "It AlRle HoiZRel 'THEAM Y FelFilo| 22E AIFM Sstth= 7
[e]

LT

ro 4

[

tot =29 84 ChH| 04ERZ7t 1/30M 1/5 +=F0|11 ETCS L2/L3 XA| &= A|ARIO| ofSiChH= XX of
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Ho| JA&LICH Eot 22H QX[ HHO|M et YFXIE 'Hyundai'E AtEkt HHMEZ QAS= 7t B
Of, Hx OEMR=EAN EHk HHME XZ FHst= O AlZH0| ZE2|1d JELICH JBLt 3 Of2|8 A, 22
T ONCF At LA HIEE A&7t +H™E[HA 'Hyundai Rotem'e| EHE XA0| S ZHO|AM HHE}II =Pal=n|
UFLICE Y BR20M=

U of 2
O SO HRE EI0| LMoz 0|01’éI|—IEL

113

2-4. 323 ONCF 2.2% @ £Z9| o|n|

2025 2¢ 25¢ UHE 23 ONCF 28 TSA 2.2% ¥ #=F= K-HI FA0|M HHY i R2JL(CH

ZEWSE HEXAR0 MEH S2H HEZE 2407t 1= 2,000 3t TA| HEZE 2007t 1= ¥, &4 440

oz PHEJSLICEL EHA Alstomit ARl CAF, = CRRCE ZF HEl X £=Fo| H|Z2 'T2|0t

HE' 2w WFIX|RASLICE. EDCF(THLIFMEVIZ) Ata, Hd9w (20248 2ME-2oHE 6M =), 23

2 308 |XIE+ M7|XE ST Metet o] ZYHOIJAELIC B 7tH FHO| ofLEZt &
q

= S
= =
52, 7|120|H2 |2 'EFH JY'0| St Al|LICt

1 1

S4 EE gashict 20259 119 4 MOU HZZ2 Z23 WH2|2(Benguerir)ofl MEX 2 744 9
2026'3 = ONCF gzffHol(Jv) dZE FXILCL o] 22 Z2F XM = 2o &=

O|ZE, Nu|Z S SOtZ2[F}-MOtEZ|Ft AR ZEe| WTH g o o FLIC 2030 HEZLE AFD &2
23 HEI A2 DAN 18HN URE FH| SO0\, YAE0| €781M WI|XS T UpAX|I S o)

Me dti2Eo| 2HHIE XAt WAHZ|2 SEHO| YX| 292 HEY A2 HYL|C.

-

2-5. E2tCc K2 Mk} 2} Ao} K-gHAE o DE!

K2 FAF Z2t= 24} 8% 9,814 & ZA|(2025 8¥ 42)= 2024 OiE ChH| 205.2% F2O0|H, AH[27|
Zt0] 20334 123 31LU7X|] O[{ZFILICt. 2026 18 262 M= 2&F 219 HE{(Y 3= &, ALHFZEQ
30%)E 7| +PWYSLICL ETE 1K AH(Y 4.5% )7t sHatstH 13% 0| de= ©Y 27t +E0|H, &

EZtc 20t2-2pIC|(Bumar-tabedy) $X| =2 RH0| 2E2H K-YMo| EE IHEHOZ HAE|USLICE
0| RHe2 ® BCGK(EZE= %WH“*%@) EXIM(3=23E28)-KSURE (B2 RHEH I AL -stLI2E 13
2 238 WX, @ ¢iX| BE HIE TN A @ ERCS XpM| K2PL JHY Aot 20, @ 2F-FH|-1
I{H7|X| See2 FMELICH

ot
||'I

r

Ho dHo

0| IfEi2 22T EDCF, L4 EDCFOME SYstA X=stH, 2026E0= 0[2t=, 20kL|o}, TR, UAE,

HIELE Ef=, AMRCIZ SHEHE oMQILICE 0213 K2 ESES 20264 127| et 42 HE K2 5419
K808 141CH(195CH) MOAZ} 2025 128 HIZE|YD 20263 62 O[3 |ete 2HE HAlo| 23 FQIL|C},
Z0fL|OH= EU SAFE THE XE StAHE ofAto] HAZ[0| 40| X[HE|D A1, ARC|2F UAEE BE da
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. TCMS(Train Control and Monitoring System), CBTC 7|& HI9tS EEsH, MAEEE= o2t H

AQl bk ZE, HF ZE0IM H7]2F CAPA(Capacity)E ZZTILICL 2RHAIRIER M

S, 0|, Ofell, CISE F2&0, CJHASEN 2Rt K2 AL = E 81 HE 2w g
8 H7|Moz YATLICE WHREIS FIDIC, UCP(Uniform Customs and Practice for

Documentary Credits), M &g HEE HYdI1, MAE2 Project Finance, EDCF, KSURE/EXIM 232

HATLICE EH-CSERS E35717H2~54), LD, fXIE Aots HEELICh
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2 UFN(ZUH)2= I Y(KORAIL), Z7FEESTHKR), SR(F=MILEE), MEUESAL, BFHUESAL, O
TAH-SFUH SAEESAL, HESEERIRYE, QO|LULZTE, HEYMO| HHUULICE R LFK(3H2)

2= Z23F ONCF, =4l UTY, 0/=2 LA Metro, Metrolink, Caltrain, MARTA, SEPTA, &F NSW(A|EL]),
Victoria(2HZ), Queensland, AFRLC| SAR, UAE Etihad Rail, HIEE VNR, Z2|Zl DOTr/PNR, ¢/= DMRC
et BMRCL, £I27(0] TCDD7t QU&LICE #AAY MELE JHAM, tHRHUM, TATEC(AIB), CHIAIZ,

LS E|(Mzet M), T2|Y(0&M Ti7[X|)0| F2 AA0|E IF]LICt

R Y 22 S EUSH, MYSHARE, ui xel3H, v=+EYU2H(EDCFe +£38), e=579
HHSAHKSURE), ME2%0| HMQULICE FHyouw LFo IY LFOo| SFX= FR7t B, 2ui Moz

ol AP HME7 E Mk Z PF(Project Finance) £ IB2= JPMorgan,
HSBC, SMBC, KEXIMO| AtHH=Z #o{stH, 2EZSEHHAIZE KSURE, Coface, Allianz Trade(+* Euler

Hermes)7| &&&/L|C}.
5-6. e 2 2rf Hzko| HE HE

L 22 AL O|A &t Ofsh(EO| HIXEL|A 3|3t-2tolgl Jts, TOEIC 850 O|Al OPIc IH O|AH), MS
Office 2 (Excel 22, PPT), $t=20{et Fo| MM =M 5, H|=L|A-AE-2HSA-7|ASE-H7 |-t
HM30| QUUELICE FO| HIELIA SM7|= TOEIC MLDO2 QUBEX| ool Y2 21, O|HY, HotM

RAAZ BMst= H2ro| MAQIL|CH QIEO[LL SHE AR Zo|ZH|7|F(MUN), 22Y 32H, Fo E

=
=
E o9 Zgo| o ZIET}L & £ UFLICH

QL H2H2 Ay AekHar ZH|H2HH(FIDIC 22 INCOTERMS, LC, SXi ICC2t SIAC), EM HMT=kjgF 7|12
7|&(HSKHOSKHER/EY, SHESAL SHILA XHEFetA|, CBTC2E ETCS2t KTCS), AW PM Hzf
(PMP XHAZ, L™at 2(A3 zt2|), i X22|Z0{(AHQI0f, OFEI0f, 2{A[0t0], TZ&AN - HEFA, FLIX],
MUlZ XIE Al), CHAIW 22t 28 (217122, Project Finance, EDCF/ODA), (XM sHe|AS (wetstd oI

A1, KOTRA, KOICA), LEM HMAT &l&EQL|ch
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ZH|AM= PMP(Project Management Professional), £EEN 12, ZH2HAL 12, FRM(Financial
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Risk Manager), CFA(Chartered Financial Analyst), HS A} XtH(HE M2X}) S0| Y 22 HEME o5
Stz RRAJLICE CHE XtAZ XMECH A QIE AYo|Lt T2HE Heo| O 2 HIES KHX[gL(ch ot Xt
ZZ=2 TOEIC 20|E OPIc, IELTS, TOEFL, FLEX, DELF(ZZA0{), DELE(AIQI0{), TORFL(2{A00]) S0]
HEELICE

5-7.KPIt ¥3t FFo| MY X|H

FYUER KPI BHEEAE HW &3 M1 FHO=E M FAH(R|/EE), =3 U, =FE(HEE)0| FHE
LIct B 28 FHOZ A OFEIE(%), £F LDt otAt S22 At = MY OtFlo] IIHEIL|C Al
AE 2 Yoz A Al T AR 23, A 2 nLH) HIYE HRS0| EHELCL Y 23
FHo=z UE ME 71, Bid/No-Bid MMM, FotM SEXIEIF WIHEILICE CHIM 24 At Yoz |X|
Ha(0&M) Al HIE, F7F L (option order) 27t FHELICE ofAn] Tt 2tA| FHo= UFN UHE
T, ZERS 2uE HA MOU HZo| HWItElLch dmm ZE2HE oY JYo= H7| &8, Change
Order @& Zutot EHELICH

GYEIR KPlE A £FHTH ESSHX| 41 5~10F Tl Ol A%, =& UE M8, MAE 7o &
g HWlE 28E= A0 Yt B2C Yol ZFA KO[LICE olE S0 A Y Aol Azt =3 I8
1,000 ¥ EMoliz, O 37 01 -3%Q! Xt fFatH WL EX] XY & USFLICH HHHE 3 Xt
Mz GAAZIR] ZHXITE M AE Tel YIS ORASIALE HRK Aol A2 HAE =Tt FR0=
7hAEO| 2OELICE o] HE| C|HN HWIh= M AFRIO| Th| 3t et XIREAH E7| 2A #=0 &
g & A= gdg md3sh= FHO| ASLICH
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Phase 1, Pre-Bid TtA|(D-36020{|lA D-1807HX[)0l = ONCF S7HE &2t A=Z(Bloter, El Economista) &
LIEE, BH™MAHCAF, B3, ZAE) 7143 7|2 & 2|MX|, KOTRA ZHHIERH2tat T2 T Sh=ECiAteE T
N e 2HHIE X|ARRF OHF HAE|Q|7t O|ROTILICE 1A 223 EXO|N HIAED AtH7|2lMo] &t
ONCF 1t D|EE TSt HWHZ|Z BX] 7t 222 O{HSHH, ZEF EXIM, KSUREO| EDCF 2%
KHetg HoILICt o] THAlMIM FY EHYXF EHMSt= EAM= Market Intelligence Report, Competitor
Analysis, Initial Bid Strategy Memo S0|H, 224 2117t & 23| O|R0{FL|C}.

o

Phase 2, RFP &1t AN CHA|(D-1800lA D-90Y7tX|)0Al= ONCF RFPE ¥E1} E2OZ HIstn
200H|0|X| O|&te| AtYS EATILICE Bid/No-Bid 22 2|2lof|lA OtXl A|Z2|0|M(H/CI2EHFE 2Hd ¢
&), KTX-0|2 ZMZS H[o|AE RET A} HAEDOIO|X, 5kt BOM ZEHO0| O|FO0{FLICH #HAA
O&M 7|&0|H + HX| AlE 30%)2 elstn, HEED FIDIC Yellow Bookzt Z23 &E-MH HAEE TIH
giLict. o] THAIOIM 7+ AIZ|0|M RIS Excel 7|EIOZ X2t BE ZXH|, 2H| &

F HIE, g, Ilg 2F ZeLch
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Phase 3, Proposal Submission TH7|(D-900lA D-30L7HX|)HAME= FE Executive Summary =4, 7|&
[7HE[0|dEZ/ZE 4-Volume SEO0| O|FO{FLICH XtESt ZQIE M| JHX|E ZZgLICt AW oj0| 223
HEZ 440C] 35 AN, 2HHIE X|AL WAIZ|Z Z&0| JUCk= &, EW EDCF &7| X2| X2t W7 |XIE &8

@know.youngwoo



Al
(=]

ol

2N =2TN: HHEE-RS-HEHY(0l)

St M, My Zut ests 209 RXIES, 7|&0|H™, oy IHF|XIE MSTiCH= FeLICh
Executive Summary A 2 UK HIIRIA0| 71E TN = F20|2E, 2ot 7HK| HQt ot 2HOZE A|
Zsh= Z40| AXQLICE

Phase 4, NegotiationzZt Award TH#|(D-300{lA DOY7HX|)0AE= ONCF 7|& Zz2t2|T|AH|0]M 507 0f4Af
9| St=ES 24AI1ZH Wi 2|4, BAFO HAH(71H Qlstet Al HZE Eo|EI) ME 19|g u(MAR ZE
2 OEE e X|E A|oF H|Z0| O|0{ELICE BAFO CHAl= 4 2-3F Z0F 0HY $AH0| O|OfX|H, I &
It 714 1% Qlst Al OrEl Fgk 27| B Al B8 g, B3 7[2t o

Ct

= oo

2t oIF Al BYS S SA| A 28
ZolZl B1g 4 Qlofof LIk,

o

0?,'_0

Phase 5, Post-Award EHA|(D+00IA D+1,5002L7X)HAME PM E’E!EP QoA FYPE F7b EF
X

(Option) & =& Al 220 FSYLICEL 27|18 KPI 7oA =F4 162 #, OElE 8~12%, ta AME
T o DS SE AN 2HETE MY XEYLICE B, O ALIZIRE EERE AMMO 7|Heh AlE2|0]M0|H &
M| &3 AHEO| OfgLiCt

5-9. X2 MM A= FOIEQ} Mt HZ

0z

HE HHY2 S o 7HX| SHOM X7F 438 2 = ASLICE WM 7] =5 A" + A=K, SW
2N FXHE E2 = UKl An 228 ST MKt 222 2 5 UK, Hn SE 247(0] FHSZ0
=X, CHIM 7tF 1% XHO[2 1 30| ARRtHE CHS & ChA| E 5= JA=XIYLILE o BHE JHX|
Ml ZHX| olgoll Zet RpAZol ATHH RS Y A2 Mptdo| whtn Hote & UAFLICH

5% P2t YWHOZ Ch3T ZaLITh 1-2ukols HH SHZ AlLIO THLINS| HE YRS BTN
Euiolg ofgiLich. 3-5UKtols B Sl 7S OB X XS FHLICH 5-7EM0ls FA AlLo]
OUIMZ Hol HA G HaS MAD, 8-10dktols HOIA MORHHAT)R HS HA| 4 M2 T
Tk 101k} OlMOIN AlIEE @2l BlI(AR, HR) Tk ofel #X| Holgoz Fzets F2ut Yaslof o

0|2 M CIALLICE 5~7EK0| 22 IBLE ZIMEHOZ O[Z[e QlZat PF = MY HMHEZ TIESH
= A, SEoH-Es X Qe AEXAtE XESHE AR, I e SHYAHHBS ML, ZATAQIELIME

)9 Qlmet AIYRE O|ZSh= Ak, R 7|2HZEZL EXIM, KSURE, st=HEI|sdTR)e2
sk Al S0 JSLICE S22 EHYIDEE 2E AMe= AIFE JHX[7t 0§ £0, 54 Xt J7|& AES

1.5~28f 2l O|%0] 7tset dHez LN AFLICE

A RS Y MR 2E2 R JHK| HelE Stojg Jsdol FLICh R Alet HIoH 24 =7 28
O] SO ZYULICH UE 7tA Al=0|H, 3YA 24, LN oAREE MEH EM0 Hudat LLM 7|g
=70 8&l= S EO0| 00| AIFE[JELICL =M 22E EF , 0l=,
=M Q0 AFRL| NEOM, HIEH 2 X|2I-ot0|, AZL|AOF =4MEIE; M, O|FHE etHel § M HE
o] S0 750l ELItt. A Moot & FHo| XM &84 dotz Y HEYRe 7|s o=t o #
O{MoF & RYO0| AHELICE KTCS-2 A M= £FHS LFNO| dFstn 228 HTS ES5h= J70

Sy OtNZz R AYLICH

ol
o
In
mr
=]
il

}

T
_lj_
H
HU
H
o
_{

dimj ESGet Fletd m7|X| e HIS0| AHELICL +AEM HiEZ| M7| ER HY| 7|2kt S HEE S5

[ i

MU

@know.youngwoo



G mﬂr HSAIP Hotots Y BHO| EESHED USLIC CHIW Afojbsior
H TS 50701, IEC 62443 S At¥P& ALO|HEQH HZFO| AUH

of EZF0| CHst OfsHet XHAF ARAO| HEMS MSH 4 ofof
| YOO HTH JHSNE UBLICL HIY WA 2

=
o
FHOo| JHMEHM RS FHut @F FY 2 2H uF/It

mro Jp oo
Rt
e
40
0x
|'|_|II
_>,:
x
E

>
=
FIE
0|n
=
HU
Ho
o2

2
ur
1
0
>
r
_l'_|_

£ 0 YA (References)

1. UNIFE 10th World Rail Market Study (Bain &
Co.) — https://www.unife.org/news/policymakers-and-industry-give-vote-of-confidence-

as-global-rail-supply-market-continues-to-expand-despite-geopolitical-tensions/

2. Railway Gazette — UNIFE study EIX — https://www.railwaygazette.com/news/global-

trends-driving-rail-market-growth-unife-study-confirms/67454.article

3. SCI Verkehr 224 rolling stock €65bn (+11%) — https://www.railwaypro.com/wp/global-

rolling-stock-market-sees-11-growth/

4. Alstom FY 2024/25 Annual Results — https://www.alstom.com/press-releases-

news/2025/5/fy-202425-alstom-delivers-solid-profit-and-cash-medium-term-ambitions-

confirmed

5. Hitachi Rail Acquires Thales GTS
€1.66bn — https://www.hitachi.com/New/cnews/month/2024/05/240603a.html

6. CRRC 2024 Annual Results — RMB 246.5bn — https://www.crrcgc.cc/en/2025-
05/13/article_2025051315384422052.html

7. IRJ — Hyundai Rotem $664M LA Metro T

#F — https://www.railjournal.com/passenger/metros/hyundai-rotem-wins-us-664m-order-

for-la-metro-trains/

8. Korea Herald — HRSEA Riverside 23 =
& — https://www.koreaherald.com/article/10579397

9. RER Bextg — P23 ONCF 2.2x # T
F — https://www2.korea.kr/news/policyNewsView.do?newsld=148940069

10. e=EH| — zF ol2lg A1, wg, AL, EN= & A
2l — https://www.hankyung.com/article/2025120168291

1. S24"o|3 LY — K2 Ezic 2%} 8.98% BA| — https://www.g-
enews.com/article/Securities/2025/08/20250804100332358644093b5d4e_1

12. dcf28] Hexlg 2 — =d aad™ 27009 @ £F — https://www.hyundai-

@know.youngwoo


https://www.unife.org/news/policymakers-and-industry-give-vote-of-confidence-as-global-rail-supply-market-continues-to-expand-despite-geopolitical-tensions/
https://www.unife.org/news/policymakers-and-industry-give-vote-of-confidence-as-global-rail-supply-market-continues-to-expand-despite-geopolitical-tensions/
https://www.railwaygazette.com/news/global-trends-driving-rail-market-growth-unife-study-confirms/67454.article
https://www.railwaygazette.com/news/global-trends-driving-rail-market-growth-unife-study-confirms/67454.article
https://www.railwaypro.com/wp/global-rolling-stock-market-sees-11-growth/
https://www.railwaypro.com/wp/global-rolling-stock-market-sees-11-growth/
https://www.alstom.com/press-releases-news/2025/5/fy-202425-alstom-delivers-solid-profit-and-cash-medium-term-ambitions-confirmed
https://www.alstom.com/press-releases-news/2025/5/fy-202425-alstom-delivers-solid-profit-and-cash-medium-term-ambitions-confirmed
https://www.alstom.com/press-releases-news/2025/5/fy-202425-alstom-delivers-solid-profit-and-cash-medium-term-ambitions-confirmed
https://www.hitachi.com/New/cnews/month/2024/05/240603a.html
https://www.crrcgc.cc/en/2025-05/13/article_2025051315384422052.html
https://www.crrcgc.cc/en/2025-05/13/article_2025051315384422052.html
https://www.railjournal.com/passenger/metros/hyundai-rotem-wins-us-664m-order-for-la-metro-trains/
https://www.railjournal.com/passenger/metros/hyundai-rotem-wins-us-664m-order-for-la-metro-trains/
https://www.koreaherald.com/article/10579397
https://www2.korea.kr/news/policyNewsView.do?newsId=148940069
https://www.hankyung.com/article/2025120168291
https://www.g-enews.com/article/Securities/2025/08/20250804100332358644093b5d4e_1
https://www.g-enews.com/article/Securities/2025/08/20250804100332358644093b5d4e_1
https://www.hyundai-rotem.co.kr/ko/company/press/details.do?seq=2206

24 BLM: 3|2 H-RS-E=3R(28)

13.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

rotem.co.kr/ko/company/press/details.do?seq=2206

SIC28] IRXIR A — https://www.hyundai-rotem.co.kr/ko/invest/ir/list.do

. SCi2" FH M — https://www.hyundai-rotem.co.kr/ko/invest/finance/major_report/list.do
KIS AW}t 2 Credit Opinion

2026.04 — https://kisrating.com/fileDown.do?menuCd=R8&gubun=2&fileName=rs2026041
5-47.pdf

27| Pmst sic2H sa =M (e=383H

=) — https://www.kfenews.co.kr/news/articleView.html|?idxno=656811

FnGuide CompanyGuide 2o
Bl — https://comp.fnguide.com/SVO2/ASP/SVD_Main.asp?gicode=A064350

SIAN| HMMA S22 — https://markets.hankyung.com/stock/064350/consensus

RUEXEAH SCH2E HoM
2026.02 — https://www.eugenefn.com/common/files/amail//20260202_064350_syyang09
01_315.pdf

SHLIEA 2 Earnings Preview
2026.04 — https://www.hanaw.com/main/research/research/download.cmd?bbsSeq=1286
654

CIXIE=co| - 3Q25 ol 2,777
o] — https://www.digitaltoday.co.kr/news/articleView.html?idxno=601822

OFAlOHZ | — o|2uy AP 2026 2
Al — https://cm.asiae.co.kr/fampview.htm?n0=2026010515160375647

SIFEZN — 2026 H7|FS HIAIX| — https://biz.heraldcorp.com/article/10704295
H-FRIMUE — CHH 25 M FAEH 341y 2,934
o — https://www.redaily.co.kr/news/articleView.html|?idxno=8837

OFA|OFEEH|O] — 2MIch EMU-320 xI|E
11 — https://www.asiatoday.co.kr/kn/view.php?key=20260105010001469

MEZ3H — CHAAIA ITX-01S HEXH Akl
2| — https://www.sedaily.com/NewsView/2H1VPUEF41

H-FRIMUE — 219k CHIAA H2fsi x|t o= s
M — https://www.redaily.co.kr/news/articleView.html?idxno=15288

Bloter — S=at P23 A *=F HIZEILERHALERE Qg

) — https://www.bloter.net/news/articleView.html?idxno=639398

@know.youngwoo


https://www.hyundai-rotem.co.kr/ko/company/press/details.do?seq=2206
https://www.hyundai-rotem.co.kr/ko/invest/ir/list.do
https://www.hyundai-rotem.co.kr/ko/invest/finance/major_report/list.do
https://kisrating.com/fileDown.do?menuCd=R8&gubun=2&fileName=rs20260415-47.pdf
https://kisrating.com/fileDown.do?menuCd=R8&gubun=2&fileName=rs20260415-47.pdf
https://www.kfenews.co.kr/news/articleView.html?idxno=656811
https://comp.fnguide.com/SVO2/ASP/SVD_Main.asp?gicode=A064350
https://markets.hankyung.com/stock/064350/consensus
https://www.eugenefn.com/common/files/amail/20260202_064350_syyang0901_315.pdf
https://www.eugenefn.com/common/files/amail/20260202_064350_syyang0901_315.pdf
https://www.hanaw.com/main/research/research/download.cmd?bbsSeq=1286654
https://www.hanaw.com/main/research/research/download.cmd?bbsSeq=1286654
https://www.digitaltoday.co.kr/news/articleView.html?idxno=601822
https://cm.asiae.co.kr/ampview.htm?no=2026010515160375647
https://biz.heraldcorp.com/article/10704295
https://www.redaily.co.kr/news/articleView.html?idxno=8837
https://www.asiatoday.co.kr/kn/view.php?key=20260105010001469
https://www.sedaily.com/NewsView/2H1VPUEF41
https://www.redaily.co.kr/news/articleView.html?idxno=15288
https://www.bloter.net/news/articleView.html?idxno=639398

24 BLM: 3|2 H-RS-E=3R(28)

31.

32.

33.

. RAMCHA — S 28| 2026 AHb7| 28310 — https://jasoseol.com/recruit/103697

. Siti28 2025 xE AO|E(QIxiA, 5|, ER) — https://hyundai-rotem-2025recruit.com/

HEoH M2 7|Y2|S — https://www.jobplanet.co.kr/companies/1426/reviews/3ICH 2 H

Z2z|o dCH=H J1YEMED

M — https://www.jobkorea.co.kr/starter/companyreport/view?Inside_No=21635

SILRISAIOE QXA et SHMIEK] — https://news.hmgjournal.com/People/hyundai-core-values

@know.youngwoo


https://jasoseol.com/recruit/103697
https://hyundai-rotem-2025recruit.com/
https://www.jobplanet.co.kr/companies/1426/reviews/%ED%98%84%EB%8C%80%EB%A1%9C%ED%85%9C
https://www.jobkorea.co.kr/starter/companyreport/view?Inside_No=21635
https://news.hmgjournal.com/People/hyundai-core-values

