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ol () (pt, 2)
KOSPI 5,495
EAAMH|A 423
SK&2|2(017670) BUY(M) | 100,000(M) 81,600
KT(030200) BUY(M) | 73,000(M) 59,1700

LGRE2{A(032640) | BUY(M) | 19,000(M)

B 32t Comment(03/31~04/07)
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B 38 0|5 HZ 0| 5At 4 Review: 12 KT 223 U P02 ZFME HS0|E 25 38 72|1&E Fozt 2HCZ Q. 18 HZ0|E 2aE 99.92+H(+68.3% MoM,
+102.1% YoY)X| 2534 oL, 3Ho= 63.20HH S 7|25t otek OFY3StE|= S 2. 0| 222 WA G EX2 S O|HIE ZopPt AYE 2102 Tk MY 2, KT 222 M|
2F AUE 12 SKT M/S= 34.2%0I1M 38 22.3%2 24 FI6H0Fe M2 32 HZ 0|5 24 ZHOYA, 22(52.12t%Y) CHE|sli M= 0| S ™St HZ 0|5 IHUXE 4= AF SIHSHQICH
. 0l B4 ADEE 2244 526 SAI0| T2 TIZAIE BoHof 719l S8, 38 HS0|S 25 Yoy £7HE0| MY 2 KT 22}, 38 HS0|S 5 214 SKT +088H
YoY, LGU+ +0.22H YoY2t CHH|3H, KT +1.42H YoY. 3% HS0|S M/S= SKT 22.3%, KT 14.1%, LGU+ 16.5%2 2|2, KT M/SE= 12 12.1% CHE| W AX02 3|2
HS 0| SKt A A 20| EAMAHE HS0|F 2HUXE o~ M/S 30|
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Xt@: KTOA, QOIEFSZ 2| MX|MIE] X2: KTOA, QIS 2| A AIMES
M Valuation
PER(x) PBR(x) ROE(%) DPS(2!) D Yield(%)
2026C 2027C 2026C 2027C 2026C 2027C 2026C 2027C 2026C 2027C
KOSPI 8.1 7.0 1.5 1.3 - - - - 1.6 1.8
ELlMH[A 11.3 10.5 1.0 0.9 - - - - 4.5 49
SK&2|Z 14.3 13.3 1.4 1.3 9.8 10.3 3,466 3,567 4.2 4.4
KT 10.0 9.3 0.8 0.8 8.0 8.3 2,515 2,656 4.3 4.5
LGRE3A 9.2 8.5 0.7 0.7 7.8 8.2 705 738 4.4 4.6
W 2026E &X
R omaix
(Hoi2,%) SKella KT LGgEaiA
F8A MM A xto| EH-A il E Ato| FEX HMMA Aol
BT 17,752 17,734 0.1 27,714 27,874 -06 15,698 15,717 0.1
Aol 1,838 1,864 -1.4 2,039 2,179 -6.4 1,142 1,132 0.9
M|Fo|2 1,634 1,647 -0.8 1,946 2,096 -7.2 985 937 51
X|diz=0]2l 1,228 1,230 -0.2 1,376 1,491 -7.7 765 739 35
m AT Y
2HQl a=0f 4~ 2|2t =0 2|29l £=0H4 @
| X| 22
(2, %) W YTD W YTD 1W YTD dA Rz
SK&le|| 2 -55.6 -604.7 79 278.4 50.2 278.4 38.9
KT -6.3 -126.9 7.1 138.7 -0.4 -8.7 49.0
LGREYA -2.4 -42.9 -13.4 43.2 15.8 -0.2 41.7
XtZ: Of| TOHDLO|E Quantiwise, SOHEFS R 2| M K| MIE]
ISR OMEIEA |
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News Flow ATop 3
s N B2 0|y
NO.1 KT, 2027 ®AFE =, =& 600 HiE KT
NO.2 SKT, SCHE 21UXE 122101 2F 142t =F, B8 SIHE2 HotH SKT
NO.3 LGU+, 58 & 'U+2HIYtv' 25t IPTV A At =7 LGU+
(No. 1) KT, 20274 MAI=£ £Q, ¢ 600 BHE (26.03.31, 0[d|¥a]) https://tinyurl.com/mr4b3cu8
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SKT, ECHE IRt 1£27[0f] & 140t = HOg ZJlZL HistH (26.04.01, TRHA2 https://tinyurl.com/y5sys4c9
- 1026 H30|5 AN SKT 2tUX =8 25 L& 1390k, S7(2t LGU+ +4.80t%Y &5, KT -23.80tY 2t
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- 25 LGU+9| bjcjof £2 A2 |PTV JtAt= 573,901 (+2.9% YoY) X0, VOD HEY 24 ¥go2 FA

IPTV MY 0 473 w3t

A2\ S26 2ut0f 3 HS0|T 110t =0t (26.04.01, A1) https://tinyurl.com/48tpntvt
- 526 ZA| FH0]| Wt HB0|S IR AL +215% MoM ZF, 3HH, 0| £3AF > MYNO 0|S D22 29,90t (Qk +21% MoM 27}

- SKT ¥130|E IRt +22% MoM Z2t3t 14,10, KT H50|E IRt +27.8% MoM Z718t 1,99+, LGU+ ¥ 0| S It +25% MoM Z7fst
2.19tHE 7|2, 0|E3At01lAf MVNOR 0|53t D22 3% 71 29.90t%(+21% MoM)2 2 2t
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MVNO 2522 o|F{3t= 2&. 38 7|& KT7t 22|14 526 ALHC|%f SS S0 2t ZHO| 3ot Y
Qo O, 2 dMH2 "AX SHE SIAZE = Y" (26.03.31, i3t 2) https://tinyurl.com/4hrfms4m
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A Z3h $gHHel)

o

HY Bt NEIEL ol E (%) x5t

(k=S | (MY N2 E=) 1w ™ 3M 6M 12M YTD &0
Verizon(VZ US EQUITY) 49 205 50.2 511 394 40.0 399 207 |
AT&T(T US EQUITY) 28 198 29.0 286 237 25.6 257 140 | © -
T-Mobile(TMUS US EQUITY) 199 219 210.0 221.6 196.3 2255 2425 -2.2 *_
China Mobile(941 HK EQUITY) 80 1,757 79.2 79.0 81.4 839 74.2 -2.0 "_'_'
China Telecom(728 HK EQUITY) 5 570 48 5.1 5.4 53 53 95| /7
China Unicom(762 HK EQUITY) 7 217 71 7.8 8.1 8.8 7.6 90| A
NTT(9432 JP EQUITY) 157 14,225 157.2 148.6 156.5 1525 134.3 -0.4 f‘“
KDDI(9433 JP EQUITY) 2,764 11,573 | 2,7235 2,6293 26456 23613 22427 2.0 '\_,,.-f""_'
Softbank Corp.(9434 JP EQUITY) 217 10,412 2111 206.5 211.2 211.8 190.7 1.1 _——
Rakuten(4755 JP EQUITY) 760 1,650 7231 805.3 1,007.5 965.7 710.8 -243 | "
Deutsche(DTE GY EQUITY) 31 151 31.0 318 26.4 28.1 295 11.2 | ™ o
Vodafone(VOD LN EQUITY) 115 27 113.3 108.3 103.3 82.4 62.2 16.4 ____»’_H
Telefonica(TEF SM EQUITY) 4 22 38 37 35 4. 38 10.3 ____/’_H

O Valuation(si2l)

PER(x) PBR(x) ROE(%) DPS(At= &E=t) D Yield(%)

2026C 2027C | 2026C 2027C | 2026C 2027C | 2026C 2027C | 2026C 2027C
Verizon 100 9.4 1.9 1.8 19.0 19.3 2.8 3.0 5.7 6.0
AT&T 124 11.2 1.7 1.6 13.6 14.8 1.1 1.1 39 39
T-Mobile 18.8 14.7 38 38 213 27.4 4.1 4.6 2.1 2.3
China Mobile 10.8 10.4 1.0 1.0 9.6 9.7 49 5.1 7.0 7.3
China Telecom 119 113 0.8 0.8 6.9 7.3 0.3 0.3 6.5 7.0
China Unicom 9.3 8.8 0.5 0.5 52 54 0.5 0.5 7.3 7.9
NTT 12.5 11.9 13 1.2 10.1 10.4 53 5.4 3.4 3.4
KDDI 143 133 20 19 14.2 14.6 80.4 849 29 3.1
Softbank Corp. 18.4 17.4 37 35 205 20.1 8.8 89 4.1 4.1
Rakuten - - 2.1 2.1 -23 5.4 0.3 0.8 0.0 0.1
Deutsche 139 12.2 2.4 2.2 16.3 17.3 1.1 13 37 4.
Vodafone 14.2 12.2 0.6 0.6 34 4.1 0.0 0.0 36 36
Telefonica 10.6 99 1.4 1.4 12.7 12.8 0.2 0.2 43 4.8
Xt2&: Bloomberg, SQHEFS R 2| AX|MIE
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SK&2|Z (017670) £XISZ ¥ S=EF7} 30|

= = a2l
£ =swt sWH -
(@) - . xt o @ oy TEFVHHDER)
. SEFI - = S il Z7hohe|
120,000 - 2026-04-08 BUY 100,000 14
100,000 - 2026-02-06 BUY 100,000 14
19 33 y
80,000 | 2025-10-10 N 14 -21.04 9.72
60.000 7—' 2024-10-10 BUY 71,000 14 -21.53 | -13.38
2023-10-12 BUY 65,000 14 -19.85 | -10.15
40,000 -
20,000 -
0 T T T T
24.04 24.10 25.04 25.10 26.04
e ROESE
FIRIS = (WHFYY - SRV / SEHFY)
1) SEFI} FA| CHAAEIIR Q]
2) ST} A CRUAEIRIS]

KT (030200) £AtSE % SEF7} =01

) ex =m =@ RE
EpT ER £ Ux} o ) CHAIAE] A7t E0(F[K)
e IS e ]
80,000 -
2026:04-08 BUY | 73000 19
70,000 -
20260211 BUY | 73000 19
60,000 -
202512-10  BUY 65000 1 | -16.68  -6.62
50,000 ) 202512:03 BUY = 59,000 1&  -11.31 -10.00
40,000 - 20251110 BUY 58000 18 | -1386 -12.59
30,000 - 202412-04 BUY = 58500 1& | -1410 -0.17
20,000 - 2024-10-10  BUY 49,000 1 | -1056  0.00
10,000 - 20240812  BUY 44,000 14 -8.70 -4.43
0 \ \ \ \ 20231012 BUY 43500 18 | 1759  -2.99
24.04 24.10 25.04 25.10 26.04

X2 ol
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e o 2x 22t
@) - o} CTI;* e i ;Hij\ﬁ Bz} 2
F7t sEFI - = S ojEl Z7hchul
20,000 20260408 BUY = 19,000 1
18,000 - 20260206 BUY | 19,000 1
16,000 -
14000 1 20251106 BUY | 18000  1&  -1497 933
S g 747
12,000 - 20241012 12 j” 14 478 18.46
10,000 | ol
8000 | 20231012 BUY = 13000 1H 2310 -19.23
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0 : : : :
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I2 soEEd
Fn2le = (MM - SEFI) / SEFIEX 100
1) BRIV HA| CHAAIEDIRS] B
2) SEZ} HA| hAAIEIRIC) " 2| T(EE 2H) Fo)
=1 EXIA HIE(%)
Strong Buy (01 %) 0
Buy(0{ ) 94.8
Hold (&) 5.2
Sell(HIZ =) 0
A 100.0
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O| Xt= ol AME LHES
CHIAI= X122
GA=AN2SHEL A
GAe S ARE WZEX
S NRO S EFAZ AL HH—‘?—IFL AN2IEY WA YRl FAA FEEANYE U H2IE 2RI AKX YSLICt
Z2 EX53 (Guide Line): EXP212F 1270€, "o & 7| &= EXIS2 4
Strong Buy: +30%0| 4 Buy: 15%0| 4, Hold: -15% 0|2t ~ +15% 0|2k, Sell: -15%0|5t2 L&
AHEZ EXS S Guide Line: £Xt7[2H 12790 €, AI7tEH CHE| P& H|S 2|&2| X532 3EHAI(Overweight, Neutral, Underweight)2 &2
2014 22421UHE| ChA EXFS 20| 2|E 30H| + 260l M 4THH| 2 A
2 A2 E EXXte £XE HRY SN O 2 AgEl 0| ofL2f, EAMAe| EXHICH| 10t ElE HEMNS S SHo2 A YE Fn XAt2Lct
AR2E 0 HEtdolLt
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AN BEFY o= YSLICH W2, 2 At2 E F ot XS] EXIMAY 2 Mo 2 EXX; AHAI Q| THEtnt X QYStof| 0] R 0{%0F 5104,
A= 2 At22| 0| 2/AH3t0f Wi Tl UH| 2 £X f30”9r| toi| THBFO] Of st ML= X|X| gr&LICt.
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