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The South Korean government plans to invest heavily in the electric vehicle (EV) industry in the coming

years. The electric vehicle industry in Korea is in massive growth thanks to the support of the government.

That support will only increase with the election of President-elect Yoon Suk-yeol. During his campaign,

Yoon Suk-yeol pledged to ban the registration of internal combustion engine cars starting in 2035.

The Korean government gave subsidies for over 75,000 EV vehicles in 2021. In 2022, they estimate that

number increased to over 165,000. There are even talks of adjusting the subsidies in the future.

The South Korean government has also created a sales quota for car manufacturers to have 15% of their sales

come from electric vehicles. If companies sell more than 15%, they will be allowed to sell their credits to other

companies. The aim is to have 20% of all cars in Korea be battery-electric or fuel-celled cars. The plan is to

add 3 million electric vehicles in Korea by 2015. This will mean that the public sector will produce only

electric vehicles from here on out. 

"Green cars will become more popularized from this year and the government will support innovations based

on supply and demand to help Korean companies cement their lead in the global market," said Prime Minister

Chung.

Hyundai Motor Co. plans to sell 290,000 EVs by 2030 in South Korea. This will raise their portion of total

sales to 36%. They will also stop selling internal combustion engine models starting from 2040 in not only

South Korea but also in China and the United States.

With the growth in EV production and purchasing incentives for Korean customers, South Korea will need

more charging stations. A lot more. The South Korean government already has stressed the need to expand

significantly the amount of charging stations in Korea. For example, laws are being implemented that require

new buildings to be equipped with EV chargers. In addition, South Korea installed 3,000 new fast-charging

stations for electric cars in 2021. Here is how these charging stations were broken down. 

Tesla recently launched their electric SUV Model Y in Korea, its second model, the first being the Model 3, to

enter the Korean market. The SUV Model Y will be priced at a little over $54,000 (59.99 million KRW). They

set the price at 59.99 million won so Korean consumers could receive the total subsidies. The longer-range

model will cost 69.99 million won, and the performance trim will cost 79.99 million. So if Koreans purchase

the latter two, they will only get 50% of the subsidy. 

Tesla will also build supercharger stations in 27 locations across Korea. In addition, they added eight

maintenance centers in Korea in 2021. Currently, Tesla accounts for 25% of all Electric vehicle sales in Korea.
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In Asia&#x27;s booming electric vehicle (EV) market, South Korea is demonstrating a much greater

commitment to a cleaner environment than many other nearby countries.

South Korea initially invested in hydrogen-powered EVs, much like Japan. However, it made a swift transition

to pure EVs, thanks to determined policy support, advanced technology and innovation, a robust supply chain,

and an export-oriented industry strategy. Since then, South Korea has emerged as a booming economy in the

EV industry.

This article will explore the factors behind South Korea&#x27;s leadership in the Asian electric vehicle

market. In particular, it will address the following questions:
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