Ehe |53k - BhEhnsR



MR ZEZ A D

o ElmiiEZZH TERNICEEZEL.
M DFEF - ERZEIL

X finflid 3 BORFEIENR
EREELE HEBEELRE BRERREE
AP 2\
5%

6% ﬂ
A
94%

BERDEESICHDIEmME-
MAIZED>T7

EHH fth=2 FEED
5%

17%

B Emx  ww

WEEL K EREEE SN EEF YR EDREER )
[ ] tRT% sntrummIs BLo@aB~ossEd)

IEHTIREZAD

o HAKRIBZ=NDI99%LU FZ/E i
IX(CHRTF

o HAMEMEIHE=—-X(TUE
fiofa%z A —4 —X— RTIHE

o =4EE- EmEBERIMRDZ EMKAIC
LDZDZERP - ZENRY)RZEIR

EHESE - S S—-AICHRBUTE
D E#EFSE R fifiA
BERS
#ACo, B
#170%% SRR
EPREE 4977900
H AR {&AnfH
E ISfinSE

X2024FETHL (EEN-X)
(H8#1) IHS Markit

B LEEwE -z |
2Z3
o [HEE. B LRET

DOARfADZE T2 iEiE -
(B35

® > R Fis( /R
9 SKEREREDE
(AR SY="T )

B L 2R - PhEciEs
I HAEARE - MU B

BEEIA DRERE |

B Sv)OXUSIAFATYR, BhEE. B LERTT



5 DS hizOEF

o B FEXSEDIENPBEOASIESEINIAMMOREBEREF(CLOT. 2030FA(C(E8000H M5 1 fEiHe b
VRHRE TEEFENMENU COKE AR T8,

® Mh[E|(F. 2024FDHADESENS51I50%ZZEL THD. SERES IV (LRI DERIAFNS,
(P#eR>) 1950 [RDHFRDBESRIGETEREL

12,000
,0
BEE (B4) I )/ e
e (EAa =
10,000 ZisE (BE) I | 4 ([£20354E(C
R (hE) ,' 8FhH~1E
iR (BRH) PR, -, | BMEBDREL
8,000 s WK =
, e | /
—EEE (ZOft) 7 !
- o oSS THEATH | IJJ i r |
6,000 e == o Clarksons ¥l L i I |
OECDF3 141 RE (32024 (CTHRD 7 EFE
= = < ZIERAY (HRSHOBER ,a’( P E DREZITV. SEIBCEDE
4,000 o< IR RIAFEN., R THIGRACZ
I ” 1 [ ] 6@@((:\5
III II o”” il iﬁ@
2,000 1 +=T1 10 . -
aldaritothith, o HARDIZEE (/] tEm)
&= M "
-----Hfl—ll_lﬁ E* ......ll.....>
O | ]
O M O© O N O 0O = T INOoO M O OO AN L O v I ~NoOo o o 0O N IO 0 «
N I I I O© O© O ININ N 00 00 00 0 OO OO0 00 ©O O O ™ ™ = = N N N MO m
9222822233322 2222S888R88888R8S
HH  EiE %’rﬁ ‘ IHS Markit
HAIEH I%A%EJJ SB33MEBEIEIA-SL BREMIESFEEN (2024582A)
Clarksons¥:l : Clarkson Shipbuilding Forecast Club&#} (2024%F38) 2
OECDFAI : Monitoring developments of ship demand and supply (2025€48)



HFCHTDfaZEELE RIS T7

o HFMNRFFDERDOT, 2020F(CHITHARDZEZ - 17 HNES s BARDS 17(315-16% THEZL TL)
e 20244E(2(% 8 %IC T 3&.

o HH[E(E, 2024F(CHFRD 7 FBORF 1T\ SEESEDIEIINRIAFN, HiIHZA I ZHH TS,
HFRICH I B RIFELE RIS T7

(BGT) (EZHIFENR-2X)
14,000 8%
EEHA miEE mfhE sFEUN =204t :
12,000
16%
10,000
8,000
44% 189%
6,000
19% 200 19% 16% 44%
47% 36%
30%
2,000 0 A 350 159 14%
o 1% 21% 19% 6%
2017 2018 2019 2020 2021 2022 2023 2024

Hi88 : THS Markit 3



BARDBSEIISATADYRAIDIATELL

® HAME( BT HER-XT, H&T1L,2005#8 M HIROMMEZFEEL TV,
o fth/5T. 2020FLAfE. BAGEHFRDEIERE (EHH V11, 000558 M aiOMaUNMNEEL TH5Y . BA
nEDOFEEFEZ FOOTS,
® 2022F L% BAMECSIZPESHPINDOFEENASIENML. 240D 3 ~ 4 BEE (2010FEREBFE
)1~ 2&) ZEHBIREEIC,

BAMEFRIRCERY DA OFEHSST RIS
HAEFIDE S S HES
(BGT) (BGT)
1,800
1,800 .
1,600 1,600 .
’ > N,
o AFMENRILRM | e I
’ I #91,2005GT ’ m A
1,200 1,200 20 1o%
1,000 1,000 I
: 5%
800 / #9005 GT 800 o
- o A=) = et 4% 14%
- BAEMRTOEEREE o M aaw aew i =
- 17% 9%
400 400 10%
200 200 I
0 0
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024

1B : THS Markit 4



EIARUHFROEERSMEBERE

o IKNEEAZEIF LALS5 L TEMADH 8 BITEIS I 34!, 5T HFRCHNWT LEAII0HICADDE 2 7L UN
H59. EROEE K LEENRUBROED TVBHE,

® 2025%6H. ERNRAFSaEmmN. BERE 2 iSv/{IONI>IF4F7yR (IMU) #tzFetbdsdlelcas
BURREFER. INCED, R 4 UDRSEZF R (BN 17(350%#8) DiSEHaPieRdRiAdH.

2 MEIBEE T s JOYESEES ] 1€ 3)/[0) ﬂﬁFﬁi‘/#/ﬁ

L NSET & 500 1000 1500 (HFGT)
REER  operT

mmam 15767 ze g0 tRE#RAESER (CSSC) _ 1,333

1656T 1% 2% HDB [ 614
125 2% HAAVET S
EREMNTS 5 4 fo Ty :
185GT
3% 2% NOTF7A=4v>
71:|Lﬂﬁ -
R B 3285GT i E IR LES
265GT e = 70£ 36% PR
11¢£ 3% 675HGT 2024355_ ﬂ: ? 7l|:ILﬂﬁ

LIS

L ZZE — 90875 »L.\l\/

AT SiaEin-IJMU
BRIy 390% 711436975 GT cOSC0

21£ 7% China Merchant

94£% 52%

s ang JMU
KE&ERFR IMU

1325GT S K E&EiAh
24% 16%

37% 14%

CSSCl&. FEMMIEER (CSSC) LHEMMEIEM (CSIC)EZHEERDFTEMMETZEZIET
HDIRA (B IRREIR) L. RRASHEIEX RARBHELE. RRESFLUZET
BLAVET(F. YLARVETL(ER)ZES0 (=L Y ARVET () ($2023FENEEEELL)
SRERIL. BEER. FEFRFYY. LELRAEM. bL A TEM. FEZEN. mAXENREZSD

3 3 K K

SREME. BREMR. FEFRYY. LERHEM. HUZTEM,. SETEM FEREMEST
ZFEMIE. HEEE oK EHRETE ST

FRBE K, FEBFILES K FRESEEM. FXESNEL., FEEY /Y REMEED _
EEEMIE, ERETLEET X EREME. FBERESD H B THS Markit 5

3 3 K K



HPREEDSMPROSEFRFIAIRDLEB

o FE[E-REDSHFIIEEADSERPIELENTIEEEEL FUBEIE. £ESEH(C 1 BERFTIOBRRENAEN,

B PEEDSHRFRDFE R FAFIRD LLE

(AN)
35.000
30,000 / MOEEIE.
’ DK E -
HES
1t 25,000 (%;%
% £
5 " . @®:=
TEHHSTEM - Qg}@fﬁﬂ
15,000 X TR £ ® =~
b i B TS
10,000 HDER R
5,000
K B TR
0 JMUA B
0 1,000 2000 3,000 4000 5000 6000 7,000 8000 9,000

(Fm?2)

TimmEiR

. (EEE) IHS Markit, (1E5R&-THEE) BEFAN (BX) ( FtHP (BE) . REMMITEFE2024 (FE) 6

EE



HADESMFREDMIBZEBENEF DS

IEANZECIESE I DEAR ARG AL, FHARI(C
o J0FHAISESIAAIMNEAMOEN CERFBENU. BB B ISRV TLIRRAMER(CEE LESHDIKL.

RAMEAR DS

(N)
100,000

90,000

80,000

70,000

60,000

50,000

40,000

30,000

20,000

10,000

HAEDSFEDMSGEHZDHE

91,264  g9,748
84,826 20312
84,510 , s —— T
. 66284 ,004 85,045 ’ 6,933 8,165 83,517
8,337
4 160 ,
79,804 79,595,5 561 8, 346 | 165807
9,437 75,857
74,372
B 72,596
7,440 68,464 M 12,164
m 8851
S, 737 14,527
45,333 45,905 44,557 48,050 46,513
40,709 42,501 40,833
44,199 46,147 B8 45128 W 15558 M 46,737 B 46,790 43,434 32 826
36,618 32,541
I I 34,231 I 31,940
24,377 I I
24,629 ’ 22,461 20,486 19422
23,366 24,153 ’ 17,907
24,592 15,765 14,90
22,769 || 23762 23468 | 20286 | 19555 | 18652 | 47048 ’
15,321

14,511 I 15,239 13 599 I 15 795 I 15 648 I 15 340 I 14,136 I 14,758
14 874
13 869 I 15,508 15 930 15 380 14 751 I 14,193

2006 2007 2008 200920102011 2012 2013 2014 20152016 2017 2018 2019 2020 2021 2022 2023 2024 2025

15 729 I 14 518

14 718 14 601 I 15,106

X2015FN55T £

N

(F&F (BHhath) TERI

—>

AT
OERFRAATREA]

B 8

RS TEIK
[FHEE |

DRD-I- EHJ’LEﬁ%
REDT F24ii1E

EF5H%

BFAR 18R, BEHAN.




HPRISEEDEESIA MEBRRUVEZ SN HF TR

o HARLHEOMMMEIEIZMIEH 2 BlOFryINnd.

o TNZIBHBIH(C(T. MRS IR MOHIEEFFEMMO_EF OMEN ST RZBUDINHEN DD,

B DA EIA MU EDAIER
(40,000DWTHRIISTEH 0. BAZ100ELITHGEDA>TYIR)

Bt EZOMHMRE OTE OTOMEE

oA DEEIA MHIRICE I B3R
ixfRAE NIEE (RARR(L - BEMES) ([CL3EHZR(E
® DXICLD5%ET - EDEEEM £
o SEE/MDEE(CLZIRNEIEL
® SXfmtEsR(CHO N B DR - Bk

sFE i LR (CEI R
o SHIMIEDHESR (TOIZY>a nlcRRSNDR A
DOERHEAL- &)

o N ENSHFEZPIISEIZERHNOHREE (B : BAKER
171, DICAS)

o O AMEDRfRIRECHI N SHIEAOEIBERR (] : &R
1)

A= DIERICE T 53R
® HEFECLDRT—IL XY MeENUISRIRETR MOHRK
o fttAESRDZ AL (BIHISD)
® X MHIIRMCEIF 22 DABXT SRZARES

>
100 = T “/_/
N 10
90 ¥I2&|lD
Fovd
80 20 |——————-—-~
10
70
60 23
50 40
40
30
20
10
0
=afE3)
X BERORBECEDE/ER

FBIEIR NE(SHALURVED
EHEESERVS T 7O AMER NS
EMZERIROHEN




BHE D& I B DEAIE

EURRT—4(CEDE. BREEEOIRFAMOFEMFEIIRERIE (CII) *Z&MHIUER. BARESHD
B =5 Ml C&oTz,

HFEESMORIEERE (RETHE

S S —AR T

Y Y
A+B=68% D+E=12%

Bg

A+B=51% D+E=22%

Y Y
A+B=55% D+E=20%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
mA mB uC mD mE

i EUAKRER (20234F) ZR-X(TBERHIFMK



HRDMEES TV

20104 | &5:1,1658 A
F)ov

16%

31%

SN

HE-=l
' o%
PE

4°/

(e 4

\ 4

a&t:2,3348 BN
F)ov
17%

20244

33%

(o)
3% %o,

4% 6%

139 FE

AEES

//ﬁt—w

HAMEDMIEELSEROEBISH

MIEEDERIRLSEDOBEMIESE

HFEEORE(CAHV., HFRDHE L
WE LR SIS SE I8N

NS @ -
(FHR>) @k&\ o oot
200,000 O B2 e i
' g
(o2 Aok;«@””,’__ ": : : i
3"’¢’ I_-:: I:|I
f’,f” : !

9(%\ s

songias S ol MBE L B

100,000
] : : P | |4: [
(] m2fEsr
)1 < [
50,000 | (x710%)

1.5

(IR LA
(21710%) ] sa%oEm | 'S'
e T T —-I—-Ir—'-l- 1

e |
‘ LT_T—-FL:J_L—I_I_HT rl——-rnL—J F" -I
| ]

(o)]
i
O

RNOLHA(HERLFAFDHUER) nit5E (2025L1%3.4%HEFE)

= !

|I IE*:lll |:|I

R RoRah R R o

O w1 N O < 1n O IN 00 OO0 O 1 N N < 0
AN AN AN N AN N AN N AN AN oY OO D ) D
o O O O O O O O O O o o o o o o
AN &N AN AN AN AN AN AN AN AN AN NN NN N

=

EIZISﬂGEOJﬂGﬁIEIE‘*EE

OBAFMONED

(WS SETIRE)
: $91,0003 %8 8>

@ WEAEEDIEIND
(REREDHI690T5 48 0>
+HRCNER #15055440>)

#1840 x>

XUNCTAD&E RV z7o(TBFE[ER

REMRIBHERDT=OH ., REDMAMEERE N (90775
MOEESELLERY

©®+@ = 1,8005#8b>

Bwh2)
10



BHAREmMBZNDICEIZIRE (MOC) DEHS

o EF TEREOFH=NS. BEOMMANZER(CHETERHZERIDLEEE,
® COEmNS. HARTHAUSH > CTHECEISiSHE2FEIEHSLZHIEL T, 202510H28HI(C
EFETEARE (HARM) LShovIEBEE CREA) HEKGEHBHICEIIRECER.

(i5yakaEsd
O &t BREEERESFICEIMFREISI=ORE
@ BAKMmEOZISEENILK
® KEBBEREBNDKENBE (HEHKZDRTE)
@ THiZEEDHORRATEERME(L
E(CEFTERE LEELAMACONT)
O KERVEREMAMBROIDDIEE - FHEDRE(E
@ BtTRFT
v SRS R (AL Oy bE) ORFERUVERHE
v SR ERORADEET R UMEREDRFE

11



2035 T OFNEMTEE TR (X PREIRS (BEMR))

® FiE. BE., Efin. BURET
R AR ZERT.

o HFRDFBSHEEFSEAMICIENML. FAROEIREED

TSNSBREN B FEROMMAFE FRIRRET IR TA - X ICLD, R OFEM

EFH,

MIERMDEEFTEFEDZET)

10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

BEEE([10,000GT]

2033 .
2034 [N I .
2035 [N s e

2025 N EEEENIE

2026 I EEEEIE

2027 IR
202¢ I EEENIE
lpl L
2030 [ L N ]
2031 [N I  m
2032 [N I Ol

B Tanker Bulker M Container

B Gas m PCC Other Dry Cargo Ships

W Small Tanker B LH2, NH3, CO2 carrier

B Non Cargo Carring Ships

KPP RAMEMEFEIC OV TEICERAZTICEELTEY,
TORR. EENRLET DHAREMEHY

RHADEEFEFHEDEED)

WEH+/A M4 mERRAR  mEFAEN

10,000
9,000
Q 8,000
S 7,000
O\
g 6,000
B 5000
E
41 4,000
i
# 3,000
2,000
1,000
0
N 4 N 2 28 8 828 8 @ @ @
() o O (@] o o o o (@] o (@]
o~ o~ o~ o~ o~ o o~ o o~ o o~
<HAEEXHK>

BLEREYEEFTETR [URESICE T HBAM/ RIL (IPCC) PEKRI A

FOISV avBICK DR BEEFRE  GHGHRHE

X —HBE(EA) EDT—42ZF AL, GTAPETILIZ
SUMKE (ZEE) DFAE
BETIIZKYRE

12



HEER(CHT B2 iEMDARTEAER

o HAR(I/ULH—. O>F7Hin, Y2h—. BBEERMFZES. LNGEMRAICOVWTEIEI TOESEFELRU.
o FEE(ILNGElfn. I>7Hin. Y>h—F2iEE. LNGERMICOVWTEIER S 17OXRF 25D D,
o E(IEATEZIEEN SRS,

HPEE(CH 53R OMIEPIER [$8 b > 2]
(BZHEN—2Z,2022F~2024FDE5T)

® | HA 0| 5E[E B

Z0Ath SEHESBEX TR
‘E L/ \
E EhEE A Zofth gﬁiﬂy’ﬂ” 2% 8% oAt
6% 1% 0 e 7%
LNGEHfin JLH—
7% 24%
= 17
(o)
L2 LNGIE AR 31%
I1>7Fin 41%
17% JULH— 3 h—
o4 57— 24% 17 R
25% 30%
3,018 5GT 6,167 5GT 18,897 5GT

B8 BAfMeMREEEEST -4 (BA) | IHS Markit (58E-HE) 13



TOISYSaviDBS - EEEEEE

® 2050Fh—M>Z1—bIIIVEIRICAES ABRBINOEENSFEERD, TOIZYS 3o mFORFERFEN IR,
o FIMMAFELHAE TEEREZIBRIDIILT. SRILKIDITOIZYI U MFOEESHEEZIDIAH . EFREE
(CHITBRIRRILICERRT DLLE(C. D EDMRERDOERRRF D@ b2 5.

<tOIZYSaAUEORTE- SR> <tOIZvSavimEQEEEBIBE>

v TOIZYSa inOREARBCMEIIT. BRBEE
* (BE-Sin-faBkasS) MEEL. oIy
AV LRI AT > > ARG R
T LhFDRIFE - R Rt

v OIS MimEFEORSCHBERDIIOS>, MR
B> ARG S AT AFOE E R UEN
SOt A S infbCTEE I BlcdDaxlmF DEImA
OF=Z7-a i

POTIvS 3 IRe POTSvSavm R
o5y PR A S 25 1y
v 516 8 A, tHRYOEA T EZ VRPN (A R — N hFifi
v SHI7E9 B. fiEEOXREBRACEZ 7RIS O H TRk

o Y .

BEDE (L)

BR7>EZ7ARIRAT L KEERAT7 EZT7RRI DY
HE . BAE. S/ Iy R -3 14



FOAA GRS - &5 TRz imofE 5 - E BRIV — )L kb

o HNEEHMENERFRFENZEIET . MIADA—-T> & 70— XEkb8ZEEHL. FTITEFROMHERZRD.
o Iz, BARNMBAIMTZFF DB IR BATORMFEZMEIL . 51 TYA VI XN TR Z #EFF I D,

o FEREENSHIHINDREMRAIRA (GHG)Z2050FEF TICRB YOI 5857810, EiFBEEE
(IMO) (CHEWVT. FZRGHGHIRR RE A (LRI TERMNI N ER 2 8%

<A-T'>&H0—XBBEDRER> . <$FikRGHGHLHIE >
v EREE LSRR CHRREA SRR, BAIARET | v ERRNORHRITOIIVS T
Bizsh, J7 B - BALAITIA—T> /IO~ XBIEAEM. | MBEAORENA AT TCEDR
- SN
7| ErL - EREEA RS [ EETED | SRS
2 RIS/ A1t AR EE R  [remiona
% = - !
D RO S :> po
1 9\ IO IR
<BIREEDARIEERTNR> i v~k
v I=TN-CBO TATREMBICLOATL0%OETIIRERIAL || oo 0 0
FIBE. ERIH0. 7B, BRI A THA L0 THIMEMDRE || LT e e
REERRNDATNS. | e ok Sk S
AAMBMEES 274 | Fop5— | *
‘ 5~ 10%H1iR: 10~15%8E 1 GHGHELBIROIZSDFRTREERIL—IL

FEIAL  SIEEE~

Y IRk 4ERERE~ |
HiE : EI=H pesnToss 15



e - RMBEAFEDVIDON S RIEkEE (1 A—

J)

R REER D EY (AOfE) BE ({X-2)
= SHREED
% RUI-AY =
A JOLOFA)T
12 HNh—
ITHR % JOLIERT 357 FHA
(Ek#lA - Ak - KE2%H) (I¥E-BmF)
R B OFRIE
£ B A
tl:% J1Y)—%50OROROMA Mrﬁh Iy,
: REERA - XCEEAA .
7S Bokih = SEEbe o Bk
o (RFIE%) (¥ - FHE)
fie
. SIS DES
,T TRALCO2E M
o ToINEER % RALCO, AR b T LB
A
fiH
TRIVE—BRICH S
LNGIEHBAA A>T A il
LNGIEHBAA LNGIEHBAA
HH ; ZAEHP T6



&
)
3

b

= VANE 3D



RIS AEIDRPEQD | BFREFREHEELCBEOGEMFERERSR

o INELSHZEN . ERFEN DR T ZRELL . FEROFTZBFRZIEX . BEMZHARI DL PE-FEE
(CEBVERRGRSE - EENE 2 IRTE  BESAH OBENBE,

® 2035FFFTIC, 1,80075#6 b DfnfHEISREN 2RI 2L e AR BRIC, MBLREEREHEACEDE,
[k 2T EEBYE(HEED L IRARRBESEE b2 3,

<BEOMGERED DT> <RI ADEDOHIERE>

v WMROEEKSRIECBET IO EEHEOE | v IMKEEREIEAOES ORI RETE,
FERE N ZALFTI DI DS - FEERNADIRE IR, |

Eﬁ#wﬂﬁwiﬁﬁ%ﬁf;\ggftm%ﬁﬁ-ﬁﬁ%’f || ARSI H ORISR (BRI
AR AFE RO EAN LR UL TE TA2 185 ik OEE - EEOBEAL -HFLO=~X
SR T DL - SBRRIC S B FERE I DIF ; ~g

-

Y |
HRO#

; - 2 X
Nt
g, P e
Mas |
T . .i" ;i- 1 A= '

| BEEEORvS P

L L
----

AT | |

FITAROREDERETS AT [

R ;GRS TR MRS, Sr/CNUY I (TR, SIAEMA. FET | S8 —X 18



RIS A DB : it - EATRDEIE - (STEAFHI D53

o MEMEDNFREIS MEFEFE(CNMNA T EIBPEOKEEMDISIES . ERIFEDIENMNORIATND,

o —J5. MEMEmIHSAPR(E. EAEPLHEB DA EDET(CEIDFRARBERSIEPEEBRE T OURTHHD. fit
BB E N RSNBVIRD, EfnFrDEISEEN (FFR R (SENK T BRI EEE N 0B,

o HNEDE LEH-BHECHE£ZAATELDIC. BRERZEECTFXAIBHICE. +DEEREDERS EFE
1RHIZFERL CUKTENE, ARFIDRSZERDT . BiEEEREEM{UECE (N LOREFZER.

v B 5 F10H O EEERREMLEMmI TS, G2 EFCHS5 04 -8 1 2 0B EEEZEREL.
B itaiEz =M. 20Z<HN . MR EOEARCRESFOTIEOMPRILICEIZION. @741 0AKER

<EHD> <EFIQ>
v BETIREEAL-AAETID MMACANS | v EETEEEAML- BT B, MMRICAVS
R DiEEZ BB TIT OB E NI M8 A - EKROYIETE BB TIT ORI S A

) LB -
‘PN E -

: - . BIFFM
6 | | sekoJOER | O S (5000

(3,900t)

: 1 S

Bovrei—e B

- lonEoIt T =
| OISO E

EAREPPIT OERFAS EIER ED  REM D EFDIEIE - (EFEF B DsR{EE S5 (CHEE
HE ;AR S SE T, OETANAKA 19




MAREE A HI DRPER : KIRIRESais S b

o Sfinthiz 3. IBEMIIOEEIL CURRANICKREKED) I B, EMFEREA L REHERICIRIRIANRE
UZIZTHIENEELL,

o JNXT. EERAXAOE S E T, IHEERANASE, IREHARE - EUREARNWINEREACDIZDTEN,
}n,;ﬁz

SEOD/\=RILEBOITVDETS. FHfllC L DENRHEZNE B (IR BIEEIL A1 > 7T4ID—2,

v ol 8 FE(CRIEREN S KBRS R &I THRLH ™ 12, EinZR(CHBVTEER,
X NBILEVEABIC S BENBHEAN R (A HUEIRIROIEE

<Rt

o b |

=[] e

=

T AERSE. MU, =T 20




fiafif 3B S AFBIDEF{E@® : DXiRTDERICLHEENTE(L

® AFABNRZMEIZH, COIIv> A inzliashe ISR RAHORISTE (L AB(CE, mERET -
PIEMINEIEZ AIHE(CT BT DA DERANAR _JJ\O

o BB LZEREEENI 5527°|:|’77A(ut'0 AORADEREN G 752 /N —F V)L ZEfE _E CTHIR - AREE TE3Hk
B33 -3 3 AT L\ EEEL. SEEERRRRADRIF - ux.fr IBEHARIZ T BLEBIC. SRATLADIRAIC
btrllaar“b\%%%Fsﬁmtmnﬂ%ﬁLb TPEROEE(CLDEEMEOM F2EIRT 3,

..ﬂﬂl..ﬁ _l__[_z_;;%a?r-ze;&]
ﬁEEEb\b@%DE’WMﬁ fcﬁ‘f*%% BEARGGET2E(C, EROBIENTE ﬁﬂ’ﬁﬁﬁ@i&é&“ﬁ%buﬂﬂib\ &I
(L. B EMDERETRTE. BISARDEMBER > F TE%ET WMEBERER ST /X T IEZERK .

N=Fp)-IS=PUSIZEDEA
'I’_-“Eﬁ‘éﬁu’tﬁﬁ)ﬂ"ﬁﬁwbeE’J?&Eﬁ% oetrElE )

(R —FvILZERICEIE U TR 20380
. q / P

AR, HEES . AnfRRZARBE AlIC&L 2B EhEx nJr#(uJ:D SRR D‘D% HE F‘sﬁﬂLL& %iﬁ,?A(

 RROEAENSREREER, BRI EAL —F 1~ (CHH. Ir TR 2RI )

S 7E5H MTIZARETDIARAFET—L (%) HERIR,
o0 7 F10A. FHlETEOREN T 17U FRREAESFEZRHI.

(%) ARERFPEE : MTL HEASEERE : Sv/ONIFTyR =218, BAEH. =HERS, EREHIB ST, BFAFRTEE 21
18, B ERINGZ £AFTFR . REPAFE KIRRFOI2Y -7 LAhSEE.



AR S ABIDEHE® : AlZiEAURIERELSHIONY MOIRFEHZE

® ZARHOANEMBISHER DI FEBMILZ PIEEL T DALSEAORY MEORFEN AR K.
® B[IEFMSH TIZE(COVT, AllCLDIRIEER - BEHEIF NI RER B E /ROy MeRIFET B,

<ZhFToOmyblcL3EEMEDEHI> <Oy MEDEIH NS>
OJ Oy HESTAZOEEMEDRY b OBEOBEBMEORY (F£58%)

IRERRIT OV INED, EMEEYIOEE FEORYMERC, BCDBALEDOEE  BFFEIRINER- /SENCLSIROBRIFESE . 7R

PFEUERE. ERAREVTACEIBEENBRE . FORYMILSEBLEREE, Fio, IEHAEE  FREEEORERERNKT I 280D NAS O/Ryh
EDEHERT DODEC PERIBEBDIEER  [CLZBEEMENEA TV,

ERNICLDEREEN W E. —— . -

il

") N I,

[EsMcHiTd0Mmy MEDERFE])

OIRMRET (88E) ENEURA (RAW) H, #EFTAEE
DA BZE=EUEESOR _ EEZEHO{bE B
(. 21—~ /4 RORy b HREFHFEIZMOUICEL

OABS CKEMKRZS) EPersona AI CKE) H. &
BRI 3E1—< /1 ROMy hoiERBZB15LIZMOU
(CEB%&

Darcnng Al ks
Persona Al FARS

H B R RIS, FhY-IwId—-RL—33>, IMU, KEF T %
NEURA . PersonaAl

22



Ao AEEE]

E#FHIDEE® : R EREORE (BFBERMEE)

® BEFE(CDOVT. HHlEa (A%'i/\ﬁ#
BFFE (Y-AT7vJ0O->) £

® SfinZE MU TEOEEER EPSEEBIRTEVCSEERE OB b2/ DI,
BEERMLACEDE., 1Sfa- ﬂEﬁ%%ﬁ%b‘EF’l‘iﬁib%ﬁﬁﬁ”(ZHRD%HB%%E%%% LETIEIZEEE

SiRA TR T ERAB0%ER) PRHIRE&ERZERUCR-
@%ﬁii?&? BZBL TV,

® SEDNMITERSFZFBUIBEICHBNT. BENDHDILFRHDEEE. FAIEDIEEZBI DELDETIEDRERD,

T 3 F 5 HICAKIZLZ

<EHHEHD : KESEPR (sm3EonmE) >

v [OVIOKRE &/ F/NEL) LI U 7 DS
(THHEL. ERBECLIDBVEEINEZESD

v E%§I¥D‘BH*iEm*;i&)ﬂﬁFﬁ*kﬁIiﬁd):Eﬂﬁ-

sz BUSU. (RO 1 TISHINS2Ti56IET B
&:(LJ:D BRJIFBEMIRILAZHIET,

PN ]

OSHIMA SHIPYARD [

.%‘

-
Pe,

= F
=
. . e -~
; - In -
- > * -
- ’ / -
sap- " - ’
" — .
"~ } - <&
f - Rl - -
b -
-
s >

o
s

~

ASEHPER TS

Fhrixith
- KEEMPR. S5, Sv/\>X)> 1Ty R BRI YT —R

<EtE#H@ : IMU (smsgopms) >

v AOh— T HEORERRICINX .. sEEME: - (1H
iR - oK R ZFE D4 FIRn DR IS Z FH#HT B,

v SiaEih - IMUNREIHEU SRR TattzE
U. B—7HY1>, ZfHiEE(CEBEBMTOR
LK - REIOY MREAFNADI SR L FZHEET B,

JMU [

~— : “‘;,

SBE B ADD Vo

IMUBHREEFR

ERSPPAL

® ‘#i‘éi!%‘) EERE [} mis

)
)

JMU > ERRE

e 2R AR
NSY Eo o 727 BEME

=)
=)

J—--J0-




RIS AEIDMEIED | BARERELINGRIEECEIIEHNEOAR

o TRFREFEIRIEMEMLIIHT. ERVEDHGEHE. BB naESFSOINE OB R - AR IEZTK
FBRVRIICHIET B YTFAFI— 2R REZEMA O EBOERE - Bigh—BEELHO TV,

o —J5. EEFNSE IMERIBEAONILTIVRH PIEEESHRFINOEMOS TN OFEE N EREINTLSLIS,
® COIY. EHERES EIEEMERUCEERZERIECEEIBESHCOVNT, NIEEGIZESN
BERIBE FOBZAZRULIBBEZERBURERIDACREIISBHE 2 KU (B 7F11R)

REHEMHIS REIILHOHRE B> | <ENTESNRENEEEOHRS -S>

v J0-)HBICHIR5EIRROR. EREE EMTE | v J0-/ULHBRICRI2EFIRROF. BRI EIRT
FEMROHIFEOIICH TERVMRARESVT, ERE (FEEINROHFFFEOX SN CERVRTLCBENT, BA
FRITHEIGRIII DN —RBUTRmOES 52515 TEHIRRE(CHD 2 N EER‘EZ1TIEN.

EERITOEED(IC, BN DHEUTRBORIEZITOIEH,
(#eBEa) (HBEaS)

i .
; z ;
IIIIIII. Att, B, Gith'Wa lII::]II i : P e - At
HERIL. CNEl i DEHE,
1 : :
i : :

LTE% - a5t - B8
I .

<HMSFRIEEEDEZS >
v OIEIRE GM) ([OOVTE. EiREEX CHIENEENEESN SBANEAL TR, BINCEN IR ENFIELR
BCHABHBEAETRBVEHATEZH S, B, MERIEE FRIBERSRU,

HE  NIFEGIEER - BREES BT ER BB FEEEM S22 I ACRAITREHIE]
< https://www.jftc.go.jp/houdou/pressrelease/2025/nov/251120 economicsecurity jireisyuu.pdf > 24
ZE  NFRSIRER [TPEGEESERCAIZIMEZILEDERIEET 1564

I
|
I
]
|
W
I
I
]
I
]

......................................................................................................................................




ISR AMDIHERR - B : KFRELES - SHEAMDER

A Y
e =

FHEEMFEOBECMFTEEFEO—2EU T, Ein - fEA TEZB IR RO E QLR - BRI R,

DRAFDOEE(CL DS MTE OB ARSI DsR{bE LB, BN AMOHERPEEEOM_E(CEDFEA T
BREPNE I DAMCHEIRI BIcsd. SHEAM DB EDD.

<XKEFRHEHICL IR BHE

-RFRMRIBR> <NHEAHDERB>

v 1B

/ SH19 F 4 BIGEARIEI 3B RS HIECDL)
T EROEBELEZEBFZ DD, BFRETLEY)GREEE
ZITIEEDIC, 9+M7J®~;Eﬁﬁ&&)5o

BITEFTORATS1-) (FIE)

AR T, EARIE ORER. EASEUHR |
THEROHES, WEARTFEOWR. SIie |
BE R FAZE T — Y ORIV SRR EREL TAD. |
A R DBIEE DEIE DB

-»w-t-uu.‘ Cobaw o Wt

MrE
20244 20254 20264 20274
#ﬂﬁb q ($H 6 ) (M 74) (B8 F) (B 9F)
/ AERBEMICES Easih SHaS
B - R DR !
q;‘etjr v KFRIOREEYS ;Tr i ARERS
e v REIDE. x#aﬁjo)ﬁnaﬁn a ! g{gg (At 3
| =X
v UhL> A / =2 () ) g
it '
L o
(BB OHFTY) ﬁ
v HEFROFN v BBESIE
v BEDKES ¥ PR
RIHE EMOCDS - fFl - B
oEE.
S “”Ejj #‘ﬁﬁ ]ﬂ e 0 Efg’%@; - ¥ BRANELNT  WEEEAFORER. YECSLT. HBAETETOMCEES,
0= =
i HiEE A EHE I HP

25



RRF(EFICRFES—AFIVY : TOIZYSaVMOBERE - EEEEIEE B

® 2050FH—R>Z1—hIIVERCET, ABRRAOIRNSFHBERD, TOIZYSa>MEORFERFNIE.
o FIMMAFELHAE TEEREZIBRIDIILT. SRILKIDITOIZYI U MFOEESHEEZIDIAH . EFREE
(CHITBRIRRILICERRT DLLE(C. D EDMRERDOERRRF D@ b2 5.

<tOIZvS3a BT REHE> <tOIZYSavmEDEEEEIEE>
v VOISV MMORMSIRCEIT. BASBSE @ v OIS MEORECLELRZI>SY, 4

F (BE-1iSfin-iaAES) MEEL, 01y B> ARG S AT AEFEOEEFRNRUZEN
ARV ER I SRafAAI> > IARHIES X SDOtkaaSMafbCTEE I DIlebDaxlEF DEIBA
DFAFE - RELZE Rt D>z &% Kt

x’
POIZvIa el OIS asm
oy RRMHAS 2T 1\

v 5164 8 B, tHRYOEA T EZ 7RI (5T R — N

v SH7E 9 B, fiEEOXKEEGRA7 > EZ 7RIS S O N5eRk

sxfim (I

. » CRed ¢ Y iR ;
BR7>EZT7IARRIAAT KEFE7EZT7RRIIOSY
i AR, S/ TSy -l —3ay 26



ZENRFEZOIER : HARME - HEDHEF ML

o EENH DR HRIBEMCID. BHARME - iBEOEREEZRBL . MR SR B 2T EN(CHERI DL

WAER

1. BERERED
#=hS5MnE
AnAE R
ERSY 10

2. MHEMEFICEK
SRIEIEREDS
L \iinfEiE 2 e
%_3'57::600)15?
|

NBIRERH (AA@EIT)

(" B R AR R B R
BWITDOWVWT, AR UFIZERRD
BIRETAEC L. RHARE T

| #ET5E0

FEOEERICEAINT . TR
By - SHERY S AN B 2 (e

XHARR: FHI9OFER

SRR

(AN-fEMIT)

- [Fm&Efin 145 Efnin T 3 S ERR
RRfAIC DWW BikZE2,71000
- [BAfFin ] ERRARARIC DL T B
%£%3.5,1000

(#81 4,71000)

&l E
(AN-HERIT)

EFRAefAIC DU T | 37%
REZ1 /18 FEMMICD
WT.1/36&T 35D (FAY
1/6)

EPEARBADEEICH'HD
R NEERR
SKHEARR: SIS EREFK

EERDRB(CH DD
IR NZEERR

XHAPR: RHISERER

FERIEEIFIE (AEMIT)

-

BROEAIC LRUT BT RSN ETRETEE0
(mazeRELoBt |
7= T HMRARRAIC D
(SE3A] BEAE: 20,100 CRR
(A1 ERA:18,100 o
(EREEERMIEAE17,100 o
(RERFERRINERR 15,10 | BATA@D:
+12,/100
BT NI
10100 |

XHARR: I TERER

BIREHEIE (hERIT)

eI DRBERICHU.
BABONZEEERA

XHARR: I TERER

ARG CHELBCESDEFRZRAL. REICBLV VIR EZ (e

27




BHAFEZIRBIA MERSEFCFRDIIITICDOLT

o UEZEBCHFEFNILENEICELT. BEE=0D99.5%%IB59MEEL. BHNERT EBEEGEZZAZERLL
THRHTEE, Flo. BAREBIREIENEOSEIEN MM C R AED THIZENS. BNEICHIFTIEZENRE
N FENXOWEREZNZ LT, PRRERBINEFT,
® IR 19FENRBHARET ZSSHICHOVT, ZEMNRERRE LEIXZHER I DO ERBHARFERDOIAMR(C
DVWTHI450E L EENzEC3. BT CIEEARSER(IIENtER.,
o 5T, MEPHARSFRAIBEAPEBEFHENEREIMERBOEELR>TVREDENGDD., 5lEkEaEE
EDORE(CEDFED .,

<BAEMEBXICH TS EARFEIRDHERS > REFRERBEISOBEREMFERBICHRS
() SEHIEDWMEELE
3,000 ——  NUBUIZEERHEIDE A
sl i
ﬂ}_ | T i - > ARMERIECREIE
2000 01 0 H 20 | s I > BAREMAIEE I HARCHRE
N E428 1] 23822364 E’Z%F_t Zm:l_l:goﬂ > FEﬁ_tJIE'Q'fF%(L'f?‘é%ur—E&%
o [P > RIAIEEEOFHEOET BERIWE
vooo T DL 1 LJL JIJ > EIAREEMRSERA S - BRI S(RNE
AR T > BARERSEORSIEERE %
S e R | SRR S B B A A DS

08 2009 2010 2011 2012 2013 2014 2015 2016 201'7 2018 2019 2020 2021 2022 2023 2024

D/ EFREMEK 0B A RARE R

O

28



BEE-JO0-/NVYOREDEREE ()

o ERKSMHNIICEIZIREE (20256 10H) Zind. SN EFCHFIREE DB N RURE 7S 7= inthE
3270-)ULBOREDEER. BB HPHEAMOBREFENOE TEE,

KESOEMOBE BEOEA> | <HEREFITEORBELOEMSEE>
v KERBHETIFBEOEMOBNETOERE | v AIEERETOERE L, BB TR -

IEK(CEG R, - HEICEBEETSTORKECHTIE AT
- 5 : S0ieE.
v SRS EOXS TR0 v — S5 IRt T
DOEMEBL ISEIMEBILR OFRRDEINEM A
MBI,

REMHEFERIEN 0D
FDE DIERFh

JIEUNTEE - 5L
97mELKRAn (20224F) aeE T2 RAE(E LI
WRAnh509

HEL : Sv)CONUSIFATYR, (AHEHRE TS, =SB T2, JICA 29



