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T-MobileO| 20| X% 5G Advanced AH[AS ZA[PC} SIALS &7(0F O o2&} B FOI 202 YHCE, T T-
Mobile® O 2| AE HO[ofM QYHTOl O 5G Advanced MH|AE 7|E 5G MH[AQF AT
Ol UCE. UHT MB|A7F BF= 5C Advanced?] EE AfYRl E2lA 180] HEE YU
3O Noz LHRC, So| A2 U|=0M Hipl M FIf F0R7H GOI&E O OAS
Advanced MH|AZ OO0 SA[RH ZE AZOIH O]=0] IT FROM HXMXZ A0MK| Feterl Aa=d O
d=2 0|F0] HOf Off S MEo| ROl MH|AQ1 ZHo2 ARG,
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R, F= SUTY WA 7I1LS Ol=U 2F0 Ofer TR A0 A9, FCCe X
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T AGHZE D=0l 2F B WES EAUCL O Ol XAt F= YM[O| =URA| ¢
YHSO| D=4l ZEVIEE YXO0k= EB= AHSZ UHe2RE U%E ofolH. FHNe2 BAE ZAf
YHoll= 2AIOl, ZTE, XO|LHIY, Xfo|L| S, Xo|LURY S 50| UH.
<FA RAZES>
1) AT&T, RHIO| AMYRE 559 Z0)| 2l+e = (Fierce Network, 2025-03-26)
2) Q1% 5G 7|X|= 462D} O]y o2 2Tl (RCR Wireless, 2025-03-26)
3) XpojurEutd &off 24871 5GC 7(X|= 54 AY (RCR Wireless, 2025-03-24)
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EH 15. [0]2] Verizon 7} 20| T H 16. [0|2] AT&T 27} 20|
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T 25. [0]2] Cisco 27t 20| CE 26. [YE] T2 27}t 20|
usD pY
(UsD) ——(ISCO 0PY) Fujitsu
70 A 3,500 -
65 3,000 |
60 1 2500
55
2,000 -
50 -
1,500
45
W0 - 1,000 -
35 - 500
20.1 20.620.1121.4 21.9 22.2 22.722.1223.523.1024.3 24.8 25.1 20.1 207 211 21.7 221 227 23.1 237 241 247 251
Xt&: Bloomberg, OtLHEH Xt=: Bloomberg, OtL+5H
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SE 30. [3F] AMY2 HIES22(FRE) :7t 20|
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Accelink Technologies
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Xt&: Bloomberg, OHLS#
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Eoptolink Technologies
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Anhui Tat Fook Technology
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Xt&: Bloomberg, OtLHEH
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Xt2: Bloomberg, OiLEH
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——— Suzhou Shijia Science & Technology
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——— Wuhan Fingu Electronic Technology
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£ 4 Valuation

SE 35, UEH HB{2| 712 WSojo|M ol (91 : 4R, ¢, 8, %)
oAy 37t A|7HEY THE =
w ™ 3M 6M YTD 1YR P/E P/B

KOSPI 2,644 2,105,945 0.6 0.1 8.8 (1.0) 10.2 4.1) 9.2 0.9
SAd 460 29,720 1.7) 0.5 2.7 6.5 6.1 12.8 8.2 0.7
NEEE= 55,800 11,985 (1.6) (3.8 (1.6) (3.8 1.1 3.1 9.9 1.0
KT 49,800 12,551 1.8 3.6 9.5 20.0 13.6 28.4 6.4 0.7
LGS EHA 10,760 4,698 0.9 0.1 0.1 8.5 4.2 7.0 7.9 0.5

CH 36. £25Y%

2044 o2
BlAy gt e ol 39l oHe!
KOSPI 260,278 15,571 350,382 (679,767)
SAY (459) 266 (3,467) 3,745
skelef 2 (1,338) (1,305) 2,722) 4,009
KT (542) 1,143 (236) 571
LGo =i 1,424 429 (488) (859)
SH 37. 224 #8{2J2| Valuation H|2 (€49 © AJ9JUSD, USD JPY,HKD,CNY, B, %)
oA == A|7HEY TeE 2
W ™ 3M 6M YTD YR P/E P/B

S&P500 5,712 | 0.8 @.1) (5.4) (0.6) 2.9) 9.8

NASDAQ 19,917 | 0.8 (5.8) (8.5) (1.0) (5.2) 9.4

Nikkei225 38,027 | 0.4 (1.2) ©.1) (5.1) (5.2) 7.2)

Hangseng 23,483 ‘ 0.9 (1.0) 16.9 13.8 17.1 433

Verizon 44 185,985 0.4 23 10.6 (1.0) 10.5 8.2 9.5 17
AT&T 28 198,477 23 4.1 204 277 214 60.9 129 17
T-mobile 263 299,719 26 0.4) 17.4 292 189 62.9 24.5 5.0
CISCO 62 245,858 2.5 (3.6) 3.0 16.9 44 247 16.6 53
ERICSSON 8 27,372 0.1 a.1) 0.7 53 15 50.6 13.1 2.7
KDDI 4,830 70,493 ©0.4) (1.9) 4.3) 15 (4.0) 59 14.0 18
Softbank Corp 8,349 78717 12 8.5) (12.9) (11.4) (12.3) 11.0) 16.6 1.0
Rakuten 906 12,929 0.1 4.2) 3.4 (6.6) 5.1 42 NA 23
China Mobile 82 231,919 1.5) 45 8.3 127 7.4 227 1.4 12
China Unicom 8 33,406 (5.0) (10.7) 15.2 28.6 14.9 527 107 0.7
China Telecom 6 92,048 a.7) @.1) 18.2 325 189 416 138 1.1
ZTE 34 21,370 (2.3) (15.2) (14.4) 19.7 (15.0) 31.2 16.7 2.0
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54 o4 /22 Weekly

1 fYE (9] %p)
e i A E
W ™ M 6M YTD 1YR

NGEE = (2.2) 1.7) (10.4) 2.8 11.8 (14.3)

KT (2.4) 3.7 0.6 21.0 452 52.3

LGS EYHA (1.5 0.1 (8.7) 9.5 5.6 (50.0)

Verizon 0.1 47 15.9 0.4) (39.3) (1.6)

AT&T 24 53 258 283 (1.8) 51.2

T-mobile 0.3 2.5 259 30.1 5.4 53.6

CISCO 0.2 0.1 1.5 179 (54.4) 154

ERICSSON 1.3 26 9.2 6.3 (45.6) 43

U NTT Docomo (1.2) (1.5) 0.9 2.3 (24.4) 12.1
KDDI 6.2 (4.6) (4.4) (3.8 2.2 .1

Softbank Corp 0.4) (3.3) 10.3 (2.0) 6.2 8.9

5= China Mobile 2.4 5.5 (8.6) (4.3) 40.2 (19.4)
China Unicom .1 9.7) 1.3 13.0 473 9.0

China Telecom 0.4 (3.1 1.6 16.5 64.9 0.1)

/TE (1.4 (14.2) (33.1) 12.6 15.8 (14.4)
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S4 0|4 /722 Weekly 2025.3.28

KT
e
gey U E b E_Exj
80000 - ——kT 277P il s sEE 5z HI/A
70,000 | 25227 BUY 70,000
60,000 4 241029 BUY 60,000 ~24.54% -1833%
50'000 | 2489 BUY 50,000 -18.52% -11.60%
10000 | 24626 Neutral 45,000 ~17.00% -11.44%
10,000 24328 Neutral 39,000 779% 333%
: 23911 Neutral 33,000 593% 27.88%
20,000 1 2337 BUY 40,000 “23.13% -16.75%
10,000 |
23.03 23.06 23.09 23.12 24.03 24.06 2409 24.12 2503
St WS WY Y SEZVE B
SKEYIZ
12 &
2 L E A ag=xy
105500 - sz 4P i e sEEl ! £7/81
24328 BUY 70,000
80,000 81221 BUY 60,000 ~14.64% 9.83%
0000 | 23329 149 #1r - -
: M 2329 BUY 80,000 -35.43% -21.88%
40,000 |
20000
0 : : : : : : : :
23.03 2306 23.09 23.12 24.03 24.06 2409 24.12 2503
3107 5 U Y BEZVE 2ig
LGSEHA
12 &
] LK ExXo|A o=y
508 ——logmax +75TP o i saet B2 N2
2124 BUY 14,000
20,000 241126 BUY 13,000 ~10.26% ~8.46%
24328 Neutral 13,000 24.06% -13.54%
15,000 1 23.12.21 Neutral 11,000 -8.00% -4.60%
10000 e e 23,111 BUY 12,000 13.67% -12.50%
’ 23511 BUY 15,000 2973% 24.47%
5000 | 23329 14 H1p - -
2329 BUY 20,000 -39.47% 2625%

23.03 23.06 23.09 23.12 24.03 24.06 24.09 24.12 25.03
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EfojA HE UYg U 2537} 22S
#2|C
] U E b E_Exj
165 - —— 2 AP o s s B2 42N
14000 | 25218 BUY 15,000
12,000 | 241218 \EUY 10,000 -30.82% ~19.10%
1 - -
10,000 4 221 1EU7YM 15,000 2.59 9
5000 | 4. , -62.59% -54,00%
6,000 w
4,000 -
2,000 -
23.03 23.06 23.09 23.12 2403 2406 24.09 2412 2503
EAOA HS U Y 27 U
0f| ZZ0jj0| X|OFO| M|
] U E b EE::7
0550 - arof mofoffofolu| 2TP = SRE S iz 2785
60,000 241218 BUY 25,000
24720 1@ = B} )
50,000 1 237.20 BUY 40,000 -50.12% -50.73%
40,000 - 23.4.1 14 7ot _ _
30,000 | 241 BUY 60,000 -59.58% -45.08%
20,000 MW
10,000 |
0 : : : : : : : :
23.03 23.06 23.09 23.12 24.03 2406 2409 2412 2503
3107 ©S U Y SEZVH 22AS
UESI G EIES
] LK Exto|A 2=y
0% | oliefoloil + 43T HTEEOSE L ae s
241218 BUY 40,000
80,000 | 241015 BUY 47,000 -61.76% -56.49%
24724 1@ =1 - -
60,000 - 23724 BUY 70,000 -64.35% -55.14%
40,000 | 2341 EE , .
241 BUY 90,000 -64.93% -51.33%
20,000 W

23.03 23.06 23.09 23.12 24.03 24.06 24.09 24.12 25.03
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241218 BUY 15,000
25,000 24.10.16 BUY 20,000 -60.02% -54.75%
20,000 - 24320 BUY 25,000 -50.47% -31.60%
23.11.18 13 FH1 - -
15,000 - o
22.11.18 Not Rated - - -
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