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Inbound & Outbound tourismin S. Korea in 2024 H1

Foreign tourists visiting S. Korea surged, but their spending fell

-In the 2024 H1, the number of foreign tourists visiting S. Korea reached 7,701,407, recovering to 91.2% of the
record high in 2019. This represents a 73.8% increase compared to the 2023 H1.

‘The comparison between the 2019 H1 and the 2024 H1 shows that the share of long-distance countries has
increased. In the 2024 H1, tourists from the Americas increased by 24.8% compared to that of 2019, while
Europe saw a 4.4% increase, Africa a 35.3% increase, and Oceania a 22.2% increase

-The number of tourists from Germany and France increased by 38.6% and 57.1%, compared to the 2019 H1.
In the Americas, the number of tourists from the U.S. and Canada grew by 26.2% and 17.6%. Austraila saw

a 42.7% increase, boosting the proportion of tourists from Oceania. Yet, in Asia, key countries such as China,
Japan, and Thailand saw declines of 20.8%, 13.4%, and 42.9%, respectively, leading to an overall 12.7%
decrease in the number of tourists from Asia compared to the 2019 H1.

- Despite the recovery in the number of foreign tourists to S. Korea, their average spending decreased. In the
2024 H1, the average spending per tourist was $1,002, a decline of 18.3% and 37.7% compared to the 2019
H1 and 2023 H1. S. Korea's tourism income in the 2024 H1 increased by only 8.3% compared to the 2023 H1
and remained 25.4% lower than the 2019 H1 (tourism income in the 2019 H1: ~$10.3B; 2023 H1: ~$7.1B; 2024 H1: ~$7.7B)

Trends in the number of inbound tourists & per tourist spending
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Trends in foreign tourists visiting S. Korea by continent Top 20 Inbound tourist countries, 2024 H1

2019 H1 | 2023 H1 2024 H1

(Unit: 10,000 people)

L]
| china |
Asia 165.4 86.2 143.2(-13.4%)
61.4 402 68.5(+11.6%)
50.8 514  64.1(+26.2%)
32.8 169  25.3(-22.9%)
America 27.5 191 24.9(-9.5%)
25.6 148  24.8(-3.1%)
11.0 157 17.2(+56.4%)
29.4 208 16.8(-42.9%)
Europe 14.1 113 16.5(+17.0%)
19.3 114 14.7 (-23.8%)
10.2 9.2 12.0(+17.6%)
8.2 89 117 (+19.4%)
16.9 75  9.1(-46.2%)
[ india | 6.8 50 89 (+30.9%)
5.7 63  7.9(+38.6%)
4.9 59  7.7(+57.1%)
7.0 5.6 7.4 (+5.7%)
5.3 68  6.6(+255%)
= 2019 H1 2023 H1 m 2024 H1 3.8 5.4 3.5(-8.7%)

Unit: 10,000 people
Growth rate compared to 2019 in parentheses)
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The number of Korean travelers heading overseas also rose

-In the 2024 H1, the number of Korean tourists traveling abroad reached 14,023,382, a 41.2% increase
compared to the 2023 H1, and about 93.4% recovery compared to the record high in the 2019 H1.

-Outbound tourist numbers by country shows varying growth rates. Travelers to Japan and Vietnam
increased by 15.0% and 9.8%, while those to Hong Kong decreased by 43.0%. Travel to the U.S., Canada, and
Mexico saw declines of 216%, 40.0%, and 14.5%. Travel to Germany and Austria decreased by 33.3% and
37.3%, while travel to Australia increased by 63.1%.

-Despite the increase in outbound tourists, average spending dropped. In the 2024 H1, average spending
per tourist was approximately $934, down 3.6% from 2019 and 20.8% from 2023. Consequently, S. Korea's
tourism spending increased by 11.8% from 2023 but decreased by 9.9% compared to 2019 (tourism spendingin
the 2019 H1: ~$14.5B; 2023 H1: ~$11.7B; 2024 H1: ~$13.1B)

Trends in the number of S. Korean tourists going abroad & per tourist spending
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Number of Korean tourists going abroad & exchange rate trends for the Top 20 countries in the 2024 H1

S. Korean tourists (Unit : 10,000 people) Exchange rate (Market Average Rate)

386.3 312.8 444.2 (+15.0%) 1042.83 964.35  889.58 (-14.7%)
207.9 160.2 228.2 (+9.8%) 4.93 5.51 5.41 (+9.7%)
90.7 76.3 93.5 (+3.1%) 36.28 38.02 37.47 (+3.3%)
106.7 72.2 83.7 (-21.6%) 1147.18 1298.47  1352.30 (+17.9%)
94.6 67.4 79.2 (-16.3%) 21.98 23.53 23.80 (+8.3%)
73.7 112 42.0 (-43.0%) 146.27 165.64  172.96 (+18.2%)
55.6 313 50.9 (-8.4%) 37.04 42.49 42.41 (+14.5%)
311 27.2 30.7 (-1.3%) 843.97 97175  1004.20 (+19.0%)
45.0 4.6 23.2 (-48.5%) 146.27 16564  172.96 (+18.2%)
17.6 14.5 19.1 (+8.5%) 8.09 8.63 8.52 (+5.3%)
111 115 18.1 (+63.1%) 809.64 877.58  890.57 (+10.0%)
15.8 8.0 9.9 (-37.3%) 1295.78 140413 1462.04 (+12.8%)
10.2 7.0 9.9 (-2.9%) 203.99 65.65 42.70 (-79.1%)
13.9 8.7 10.1 (-27.3%) 28.64 31.49 33.16 (+15.8%)
15.9 9.3 10.6 (-33.3%) 1295.78 140413 1462.04 (+12.8%)
6.2 42 5.3 (-14.5%) 59.90 71.55 79.12 (+32.1%)
115 5.7 6.9 (-40.0%) 859.79 96359  995.69 (+15.8%)
2.9 36 4.6 (+58.6%) 0.43 0.37 0.40 (-7.0%)
4.6 2.0 3.6 (-21.7%) 770.22 810.28 823.64 (+6.9%)
7.7 2.5 2.7 (-64.7%) 1295.78 140413 1462.04 (+12.8%)
Unit: 10,000 people (Growth rate compared to 2019 in parentheses) Unit: KRW/Foreign Currency

Note: countries not providing statistics are excluded (Growth rate compared to 2019 in parentheses)
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Increase tourism income to improve the travel trade deficit

-S. Korea has consistenly recorded a travel trade deficit since 2001, reaching a peak of $14.7B in 2017.
Although the deficit decreased afterward, it began to rise again due to the COVID-19 pandemic in 2020. In
the 2024 H1, the travel trade deficit reached $5.4B, and this upward trend is expected to continue.

-From 2015 to 2023, the travel trade deficit represented 15~33% of S. Korea's service account deficit, rising to
38.7% in the 2024 H1. Improving this balance is vital for enhancing the service and current account balance.
Since reducing domestic tourism spending abroad is unrealistic, attracting foreign tourists visiting Korea to
increase tourism income should be the key strategy.

-Japan's case is a valuable reference. Until 2013, about 10 million foreign tourists visit Japan annually, but
after promoting inbound tourism, the number rose to 19 million in 2015 and over 30 million in 2018. As a
result, Japan's travel trade balance shifted to surplus in 2015 and has remained positive. A national strategic
approach could similarly benefit S. Korea's travel trade balance.

S. Korea's service account balance(Unit: 100 million USD)
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Proportion of travel trade deficit in S. Korea's service account deficit
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