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1.20264 22 Review
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MWC 2026 HEMZLY, The IQ Era
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1 MWC 2026 =2 4¥

ARt Y A
03/ 02
08:30-09:30
09:30-10:45
10:00-10:25
11:15-12:45
14:30-15:30
15:45-16:30
16:00-17:00
03/03
08:30-09:15
09:30-11:00
12:00-13:15
14:30-15:30
16:00-17:00
16:15-16:45
03/04
08:30-09:00
10:00-11:00
11:00-12:30
11:15-12:45
12:00-13:00
15:00-19:00
03/05
08:30-11:00
09:00-11:00
09:00-11:00
10:30-11:00
12:30-13:30

HHg

Meta Wearables Demonstration
Keynote 1: Leading the Future
Meta Ray—Ban Display Glasses
Keynote 2: Transforming Tomorrow’s Connected World
Keynote 3: The Politics of Connectivity
Sovereign Al and the Al Supply Chain
Keynote 4: Strategic Tech Sovereignty

Meta Wearables Demonstration
Keynote 6: Architects of the Al Age
Keynote 7: Peering Into Culture's Crystal Ball
Keynote 8: Building The Intelligent World
Keynote 9: Built for What's Next

Reclaiming Presence: How Al Glasses are Deepening Human Connection

Meta Wearables Demonstration
Keynote 10: Blueprints for the Intelligent Future
MediaTek Al for Life Keynote
Cloud Fusion: Mastering Data Centres for the Al Era

Keynote 11: Rewriting the Playbook

SpaceEnabled Mobility: Unlocking a Competitive, Resilient, and Sovereign Future

Meta Wearables Demonstration

From Research to Reality: Shaping the Path to 6G

Private Networks in Practice: Enterprise deployment models and ecosystem

Al Security: Adoption and Enablement for Telco Businesses
Al in Action: Cyber, Defence and Space

¥4

Hall 6, MWC Networking Hub
Hall 4, MWC Main Stage
Hall 6, MWC Networking Hub
Hall 4, MWC Main Stage
Hall 4, MWC Main Stage
Hall 6, Johnson Stage
Hall 4, MWC Main Stage

Hall 6, MWC Networking Hub
Hall 4, MWC Main Stage
Hall 4, MWC Main Stage
Hall 4, MWC Main Stage
Hall 4, MWC Main Stage

Hall 4, MWC Broadcast Stage

Hall 6, MWC Networking Hub
Hall 4, MWC Main Stage
Hall 8.0, Partner Theatre 3
Hall 6, Marconi Stage
Hall 4, MWC Main Stage
Hall 8.0, Partner Theatre 6

Hall 6, MWC Networking Hub
Hall 2, CC2.5 GSMA Insights
Hall 2, CC2.3 GSMA Insights
Hall 4, MWC Broadcast Stage
Hall 8.0, Partner Theatre 6

B0t

TECH4ALL
Intelligent Infrastructure
TECH4ALL
Connect Al
Tech4All
Al Nexus
Tech4All

TECH4ALL
Al Nexus
Game Changers
Intelligent infrastructure
Connect Al

Connect Al

TECH4ALL
Connect Al
Connect Al
Intelligent Infrastructure
Game Changers

Intelligent Infrastructure

Intelligent Infrastructure
Corporate Innovation
Corporate Innovation

Al4Enterprise
Connect Al

K= MWC2026, FOIEFRSH 2| MAIME
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NVIDIA GTC 2026, 7|=H sixj2 L& =1}
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2022 2023 2024 2025 2026F
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X2 SIS Bl MA|HE
H 2 NVIDIA GPU 2EM
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20244 B200 Blackwell TSMC 4nm 192GB HBM3e 20 PFLOPS
20254 B300, GB300 NVL72 Blackwell Ultra TSMC 4nm 288GB HBM3e 30 PFLOPS
20263 st NVL144 Rubin TSMC 3nm 288GB HBM4 50 PFLOPS
20278 st NVL576 Rubin Ultra TSMC 3nm (744) HBM4e 100 PFLOPS
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TR 21E 012, RUESH MM, T ZEXS Taoi MY 08 4 U8

2N QOLELS A

" Yuania Securifies (Korea)



Sector Report I

39 18%¢ dFE vho|aE9 FY2Q26 A4 EEE 9= =
A, Aol fEfeke Blaa 89 Hdske £71de] 2 AWelh o dmel A
ZAE

L g 27l

AAE A w9 Qeato A e JAZE AT A 200 q-&st7] s gt

DRAM =Rl HBMOo=Z Z&o] wah 5 Alefe] SHsiAL oy, FAAE2

JHoz v WEAE Tt FF 71 o] PC H AUEE 5 AF 1T AES 8

2 ZASKL Sl AA vpo]aEo] Ad £7] AHALFOIA

o= F714 mEULS 1 =% Wt 1L HeEl
K

gou, A wF Bl JisskE A9 HE AHO $2 RAlo] AH +F FHo )

T
ral

i

;

ot )23 AxFEEH Consumer T Wof HAWx|7} ojn] Ay 3l2fd Zo=
A= E A 3FT FAEY A FZHo| ARtHolth= FZ Edop gt
Hotoln, 2| Wt A GAE A Yol Bt oJAs] AW =871 Aot Hro] 8
IS0 AW CapEx7t SHi=|1 Slth= A bt w2 eRtes] ¢33 BolEY Zo2
AGEths ds FHEoof Sthe wdo|th

vy

SHAL 202698E 245D HBMA A9 FEA A9 94 94 BH EQEol.
uo]ZES HBMAOME 71 I-beta(lb) 3HE A%t W74 34 AUS 53 me
5% YEYT B PPAO) BT AALL vET Uk AT AP AT BUL et
WA HES Wolil 7147 uAle Pl 29 glom, tlo|229 FFF I =
27543, HBM4 A A28 FEAS ods] 3 dAS0] £4T 202 A

L

o)
[

=5 4%

Aol dhat A AdEE AELIE, A HAG 1o DRAM 34 283}
9e YA ‘23 tol(logic Die) 71& WASE Fol HBMY BEF

7_(;]'

o

o

0
Ky
to

oM

SastT Q7] e ATAOR AYAR005930 K9S P&
8 TANG ALY 8TE U EBHOE FEAY A5HL A
AR ] TR Bgolold 4% 239 TA7 9 & U2 Zelk

e
Rul
o,
ol
N

>
=0,
|o
RN ()
O,
rir
og‘l.‘,
o




| et s/xm)

10

Semicon China 2026, = HIT=&|2| 2030 O|2|&7]

39 ©(3/25~3/27) AStololA AAHEE Semicon China 20262 W9 4% 74 o
Sl FIo) 2L WEA 2719 AAHQ sk A X WIS A2l B
Aol

WA, S WA AR FAeke] £A Adoiet HY S AW go] FERUTh Ad
Semicon China 2025904 3}¢o]9] A¥E W ZO= uotE= SI CARRIERGHILK,
Al7tolgto]) 7F AHA|FQl EUV 9 A ¥4 v /i ZEWe oA A=2skets Ao
FAS FUE HS A71E et Qi

T4l SI CARRIER= ASMLE| =34 9991 ki BHIEW otd=t 4z, 3% 5 A¥HH
=Atsh A5 AWt F= WEA =719 AH 7IdeR SRRt &3 Bl
of2fgt Aol AAHQ A TR 02 AZHI 9leA ERIT FoUt A 53] v=9
& A7 AehEeE F52 SI CARRIER® 22 22 Judss 9AIY SAQP 7Ie2
283 5nm/7nm 7E 5 A $3F’ 7Ie FA S HAE 7T AR ettt o=
=W A Z|AS0A A7 22 HECIA, BYHoRE Vs ARRE o8t B 5
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2t CXMTSF YMTC HA] 33 olF 5283 SdEge dAE v 7|2 E 7[Hes,
228 frg a4 AAE AR e #F UolM ZAH DRAM % 3002 ©]4<9] 3D
NAND 7iE & 94 &2 A AELozo] 9i /4 9 7j&fde J5d Aoz
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A st AT gagst 72 EQHYS wjl3E dAdm Eteldl, FARE AF]
Q39 wme] whEA AR BAAQ] 7Hxo] Aap HFoor & AlHolta wgh 1H26
A= d A W 35290 4% 7|WeE FFYAY Bargaining power’t A&
AstEln 7h4 mRlgo] A& Idishd Ao ooty wioltt. FAF HAAAIEE 1H26
FAF FHAE Jholole 173.6% YRHAAAL 93.9% ¥, SKatoldA 79.7% ¥)og A3,
ol A AAAARl 144.22 HE F9 20% ol d3loke oot Iy w2y dFol
i3t Ex1oA BUYS §AI5HH, BRF7H= SKtoldA 1609 920279 94+ BPS * 2.66HM),
APGHAL 279 (20279 G4 BPS * 2.0980)S 2+ |-A|gt,

gl 2H267HE SU &7 A=z Ydeait 249k Zler diddne de AR
Fxe. 39 T A3 FF3 AEe VIHeE 7 799 20269 AR R Aot
F5 sk AFo] dHo|EHM A9 AFE AiLsta, PR Zae 2A4s HHo wE
o WAl Al 257 F7H] S4Aer A48T Ao Jgiditt. FolEG ARAQ H
Ao A&Aolt. ARIAeE SKstelqArt ZaE 2028W7HA] vlRERIE=A Al
FAE ez gqsite 5471 REWS AAMT 7FsAol worAle Tk, &%

4
MEA A% 71959 BRolold HES AN BEE S 247 9 Aot 59 YAt

AR 719 F  StHHEIR Wi Fx9d BUYE RASHY  HEFINE
85,0009(2027¢ 9|4}t EPS * Target PER 19.438] A-&)0 & A3k 243}
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3. tfdnixt SEF7L A HolE (Ehel: 2, HH)
2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024A  2025P  2026F  2027F
AdiBPS_P (HIX|H{FFXI2 Mel) 28,971 35342 37,528 39,406 43611 50,817 52,002 57930 63,976 91,543 126,369

PBR_P (End) 1.76 1.10 1.49 2.06 1.80 1.09 1.51 0.92 1.87 211 1.5
PBR_P (High) 1.99 1.53 1.53 2.06 2.22 1.57 1.51 1.53 1.89 2.16 1.6
PBR_P (Low) 1.23 1.08 0.98 1.07 1.57 1.02 1.05 0.86 0.79 1.31 1.0
PBR_P (Avg) 1.60 1.33 1.24 1.45 1.82 1.26 1.30 1.24 1.12 1.71 1.2
Target PBR 2.09
Target Price 270,000 264,035
Close Price (2¢ 27¢) 216,500

Upside potential 25%

RH2: QOIESA 2 MAIMEL, 2 Target PBR = 2017/2020/2021 4 PBR $IC. ACH B3 gt &g

E 4.5Kol0|<A SEF7} A Holg (Ehel: 2, HH)
2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024A  2025P  2026F  2027F
AdiBPS_P (HIX|H{FFXIE MQl) 47,510 67794 69,271 74721 88543 90,064 76,616 104,567 161,537 372,229 597,354

PBR_P (End) 1.61 0.89 1.36 1.59 1.48 0.83 1.85 1.66 4.03 2.73 1.70
PBR_P (High) 1.90 1.44 1.40 1.62 1.70 1.49 1.88 2.38 4.08 2.79 1.74
PBR_P (Low) 0.94 0.86 0.82 0.88 1.02 0.83 0.95 1.23 1.01 1.74 1.08
PBR_P (Avg) 1.35 1.16 1.09 1.19 1.37 1.13 1.41 1.71 1.91 2.20 1.37
Target PBR 2.66
Target Price 1,600,000 1,589,516
Close Price (28 27¢) 1,061,000

Upside potential 51%

A& FRIERSH 2| MAIME], 3 Target PBR = 2017d PBR #HE &HHt « Customized BIZ2/EH=A| = A% 7|8 40% Z2(0|g B

# 5. ofHEIRIEZ SEFIH LY Ejol= (Ehel: 2, HH)
2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024A  2025F  2026F  2027F
AdjEPS_P (HIXIHFFXI2 M) 1,097 1,891 1,409 1,939 3387 4067 1,731 1606 1,812 3691 4345

(
Adj PER_P (End) 33.73 6.37 13.45 14.75 18.54 8.06 29.00 14.29 23.8 14.8 12.6
Adj PER_P (High) 35.01 27.55 14.83 15.09 19.43 16.47 31.08 43.15 271.5 15.3 13.0
Adj PER_P (Low) 13.77 5.87 7.09 5.08 7.72 6.95 18.28 13.60 12.3 1.7 9.9
Adj PER_P (Avg) 23.97 14.32 11.28 10.62 13.37 11.41 25.94 27.26 17.5 13.3 11.3
Target PER 19.43
Target price 85,000 84,423
Close Price (2¢ 27¢) 62,400
Upside potential 36%
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Sector Report I

P/E band chart
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CHE 371 CHH]
20260303 BUY
20260226 BUY

270000 14
270000 14

2026-01-30  BUY 204000 14 1368 025
2026-01-15  BUY 187,000 1d 1807 @ -13.16
20260108  BUY 172,000 18 1923  -1843

2025-12-31  BUY
2025-10-30  BUY
2025-10-14  BUY
20250922  BUY
20250709  BUY

150,000 19 892  -6.00
128,000 1d 1807 -6.33
118000 18  -1663 -13.56
93,000 14 6.42 1.51
74,000 18 1414 986

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
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x
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Buy (0§ )
Hold(E&
Sell(HIEF2)
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P/E band chart
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P/B band chart
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2026-03-03  BUY 1,600,000 14

2026-02-26 BUY 1,600,000 14

2026-01-29  BUY 1,169,000 14 | -22.82 -12.92
2026-01-15 BUY 1,066,000 14  -2806 -21.11
2026-01-12  BUY 910000 14  -1868 -1846
2025-12-31  BUY 810000 14  -1068 667
2025-10-29  BUY 680,000 1 | -1607 426
2025-10-22  BUY 570,000 14  -1033 614
2025-10-14  BUY 510000 14 -9.61 -4.80
2024-10-25  BUY 260,000 14 | 2149 1538
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Buy (0§ )
Hold(E&
Sell(HIEF2)

2

TR HIE(%)

T J1EY 2026-03-03

2N QOLELS A

" Yuania Securifies (Korea)

X312 QAL S0| BABIILE ZESH 2|EES EXS2 HIE AEA| HO|



Sector Report I

P/E band chart
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2026-03-03  BUY 85,000 14

2026-01-15  BUY 74,000 19 1826
2025-11-13  BUY 65,000 19 -32.19
2025-10-14  BUY 52,000 19 -21.36
20250527 BUY 33,000 18 -14.06
20240823  BUY 60,000 18 -52.44
2024-04-04  BUY 75,000 189 -28.78
20230420  BUY 65,000 18 -2561
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Appendix

* O] =0 ANz HES
f

=019 oA FEroH MGt AUCH Efelo] FEer A=olL 7MY Bl0] IS S &0l (YA W)
= Al
o

3 7(h::"l EFATAAR H'H XF‘ NE3HY S cHafolo] FAUH FFAEE X HEIE 2R/ QX o

o 2 X532 (Guide Line): FAP|ZH27WE, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt
* Strong Buy: +30%014 Buy: 15%0|4, Hold: —15% B|ZF ~ +15% 0|2k Sell: —=15%0[3t2 &

o UZ EXSZ Guide Line: FXZ|ZH1270E, N7HEE CiH| ¥ HIE 7129 FAFS= 32 (Overweight, Neutral, Underweight) 2 +&
201418 2221 YURE] PAH XIS 20| 7|E 3T + 2TA0IM 4T 2 ¥

2 N2 FAIY FAE B S42E Y A0 OL(2f, FAXS FAHMHN #uVt He Y2AsS SHOZ Ade #U AggUL:. 2 X
SETATHAR U2 ot HEHE = X129k Y20l 760 TSI RO[X(EL, GMt SEFARZMAV 1 FEYo|L 2HYE 28 o=
LTk metM, & A28 HLeH AR SAAZTE 2 MY 2 FAMK} O] EHEH HQI5[0] 0| RO{A0F SiH, PAk= 2 ME2| L

CHSIO! O3t MU XIX| STt Lot 2 X2E A FAXOAT HSEH= MEZE FAY 32 0] 2 A28 7T
SH ME 28 HiEoks dRle M2 FXIE0 L.

o> rir

ol
=

-

[0 o2 @ Hu

Hu

16

AN QOLEI DA

" Yuania Securifies (Korea)



