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1) “5C FA+2 B -=228 UG ‘6C° 9o2 (HUFG[0|, 2025-04-08)
2) O 83AL AI-RAN AP 7HA F& (XHE, 2025-04-08)
3) 1002t i 27+ TA[ TN, MA| 2| X ‘IXA DU SEHQ KT 52 (GXIZERJ A, 2025-04-08)
3) GXIB M| A QP38 =HE, 6G Al &H| EX (YESAUME, 2025-04-07)
7 32 B2 0L
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228 SR R Y Y &2 WY
HMZEAN| S| Y& KDDI 13.4%p ‘43, = China Telecom 9.6%p ‘4], = China Unicom 7.5%p “§2|3iCt.
Ofed Yot =Y 56 I2A 20|MA AR HIBYCL 0|24 2023 3FH TS f4 7|& S0f 2014 Aef
TEE YUt G 452 HOOP|2 YL TAl e oflF LY 4G U 5C S0E fHOZ AHEUtte EWOE
20 AAD, Of)220| 2023F 10€ AP 5C BET SIS 2 et7t Hoiths HOZ 0|50 ASS AXRIG 0|
Aet7t =2E 20| A0 T FRAND(E70t ¢2|M0|1 BIXEHel) 2 gt e 452 F= EH
HM7I0tH gHATIA MEofle 2024FE O|= M FAHHUYTONNM |=HO| XAl BE 22t BLU2|E{9] AOIEEZO
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MEAZI Ofl =Ly,

(WABI, 2025-04-09)

, A% (Reuters, 2025-04-09)

Qo4 M| GO 5G-SA ME|A H|F (RCR Wireless, 2025-04-07)
X7 (Reuters, 2025-04-04)

SE 16. [012] AT&T 27} 0]

(USD)
4

— AT&T

37 4

32 4

27 4

22 A

20.1 20.620.1121.4 21.9 22.2 22.722.1223.523.1024.3 24.8 25.1

X

Bloomberg, otLt5H

Xt2: Bloomberg, OHLEH
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T 17. [0|2] T-Mobile 27t 20| T E 18. [YE] KDDI 37} 20|
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& E 23. [A9%] Ericsson 7} 0|

EE 24. [UYE] Nokia 27} %0|

(Usb)
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(EUR)
6 -
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w

20.1 20.620.1121.4 21.9 22.2 22.722.1223.523.1024.3 24.8 25.1

Xt&: Bloomberg, OHLS#

EE 25, [0]2] Cisco 27} 0|

X}2: Bloomberg, OtLt5H

SE 26, [Y2] $AR 27t 20|
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Xt&: Bloomberg, OtLHEH
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T H 28.[3=] ZTE 27t %0]

(JPY)
3,500 -

—NEC

3,000 -

2,500 -

2,000 -

1,500 -

1,000

500

201 20.7 210 21.7 220 22,7 231 237 241 247 25.1

(CNY)
65 -

—ZTE

55

15 T T T T T T T T T T T T
20.1 20.620.1121.4 21.9 22.2 22.722.1223.523.1024.3 24.8 25.1

Xt&: Bloomberg, 0tLHEH

Xt&: Bloomberg, OHtEH

OfLIF -



TE 29.[33] MUMIIE(PCB) 7t 20]

S Ol5/ 1% Weekly

SE 30. [3F] AMY2 HIES22(FRE) :7t 20|
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Xt&: Bloomberg, OHLS#

SE 31 [332] OIZEY3 HIZE2I(YTE) 37 20|

X}2: Bloomberg, OtLt5H

£E 32.[33] A%0l & Z HIEZRI(FA7]) 7t R0l

(CNY

165
150
135
120
105
90
75
60
45
30
15

20.1 20.7 211 21.7 221 227 23.1 237 241 247 25.

Eoptolink Technologies

(CNY)

23 -
21 A
19 4
17 4
15 4
13 1
11 4
9
7 A

Anhui Tat Fook Technology
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TH 33. [F2] 222 AZ} AO|UALEH|IZ 22| (L) F7} 20|

Xt2: Bloomberg, OiLEH

CE 34 [33] 93 Y7 YHERY HIZS2AI(YEIL) 27 20|

(CNY)

50

40

30

20

10

0

——— Suzhou Shijia Science & Technology
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——— Wuhan Fingu Electronic Technology
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Xt&: Bloomberg, 0tLHEH
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£ 4 Valuation

£8 35. SIS AU 712 BRoo|M Ho|g (E9 : ol 2, 8,9
D|AY 37t 75 o8 2
W ™ 3M 6M YTD YR P/E P/B
KOSPI 2,294 1,827,025 (8.5) (10.5) ©.1) (1.6) (4.4) (15.2) 7.9 0.7
SAY 441 28,528 2.0) 2.3) 0.6 6.6 18 137 8.0 0.7
sKelef = 55,100 11,835 (1.3) 0.5) (0.4) 0.7 ©0.2) 6.4 9.8 10
KT 46,350 11,681 (3.9) (3.5) 3.0 15.4 57 273 6.2 0.7
LGoZ2jA 10,440 4,558 19 a.1) 0.5) 7.9 11 73 7.8 0.5
£E 36. 228Y (@9 : i)
5 20 ta
ek 7| 7|13 9|20l 7Hel
KOSPI (69,829) 57,856 (1,000,655) 938,876
SAY 499 6,165 7,676 (7,660)
skee = (1,995) 515 8,760 (6,747)
KT 874) 890 (189) 1,098
LGo =i 3,679 4,875 (847) (2,365)
SH 37. 224 #B{2J2| Valuation H|2 (E49 © AJ9JUSD, USD JPY,HKD,CNY, B, %)
oA 37t A|7pEo TeE 2
W ™ 3M 6M YTD YR P/E P/B

S&P500 5,457 | 7.5 2.8) (6.4) (5.6) (7.2) 5.7

NASDAQ 19,145 | 10.0 (1.5) 8.2) (5.4) 8.9) 6.3

Nikkei225 31714 | 18 7.1) (12.3) (12.7) (13.8) 3.1

Hangseng 20,264 ‘ 9.7) (13.3) 8.2 .9 2.8 20.4

Verizon 43 183,998 ©0.3) 7.7) 13.4 ©.1) 73 58 9.2 17
AT&T 26 190,007 ©0.6) (3.0) 220 247 16.2 58.2 125 16
T-mobile 255 291,031 2.7 (4.4) 206 20.5 15.5 589 238 48
CISCO 58 231,258 6.6 6.3) (1.0) 8.6 (1.8) 18.1 156 5.0
ERICSSON 7 24,094 3.7 (14.0) R (3.0) (10.3) 420 120 2.4
KDDI 2,378 74,482 46 3.5 50 3.9 1.2) 14.0 14.4 19
Softbank Corp 6,070 67,475 1.1 (16.6) (27.2) (25.6) (26.7) @1.0) 132 0.8
Rakuten 724 11,513 1.6) 14.1) (14.3) (17.3) 8.8) 12.2) NA 19
China Mobile 79 226,385 4.4) (3.9) 6.8 7.2 43 159 12 11
China Unicom 9 34,178 4.6) @®.1) 213 247 17.3 492 13 0.7
China Telecom 6 94,712 3.9) 2.3) 226 26.1 20.1 380 14.1 11
ZTE 31 19,447 (8.8) (14.8) (15.9) 0.2 (21.5) 19.7 15.6 1.9

OIS



/2% Weekly

(A% : %p)

Sy
YA
™ M 1YR
NGEE = 7.2 10.8 8.7 12.3 23.6 0.4
KT 4.5 6.8 12.0 27.0 48.4 56.3
LGS EYHA 10.3 9.9 8.6 19.4 157 (36.0)
Verizon 0.4) 4.9) 17.9 3.0 (35.8) 0.3
AT&T (2.2) 0.2) 27.1 26.5 (1.4 519
T-mobile (1.4) 2.9 279 257 7.1 53.0
CISCO (3.7) 4.9 7.8 141 (55.0) 109
ERICSSON (5.0) (12.6) (3.4 1.3 (54.5) 33.1
U NTT Docomo 13.4 13.1 17.6 18.7 .71 27.7
KDDI (7.5 (10.4) (15.0) (10.9) (14.0) 9.0)
Softbank Corp (1.6) 6.2) .7) .1 0.7 0.2
5= China Mobile 6.9 9.9 0.3) 1.2 499 4.3)
China Unicom 7.5 49 12.1 28.3 63.5 27.4
China Telecom 9.6 11.0 14.2 28.4 80.0 17.4
/TE 1.0 (2.0) (24.6) (1.6) 18.8 (5.8)
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S4 0|4 /22 Weekly 2025.4.11

KT
e
] U E b E_Exj
80000 - ——kT +7TP il s sEE 5z 7/
70,000 | 25227 BUY 70,000
60,000 | 241029 BUY 60,000 ~24.54% -18.33%
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 |
23.04 23.07 23.10 2401 24.04 2407 2410 2501 25.04
£ WS U Y BEZ} Y2AS
SKEYIZ
12 &
] U E b EE::7
105500 - sz 4P i e sEEl ! £7/81
24328 BUY 70,000
80,000 231221 BUY 60,000 ~14.64% -9.83%
000 | 23412 1@ 1t - -
: W 2412 BUY 80,000 -35.98% -22.50%
40,000 |
20000 |
0 : : : : : : : :
23.04 23.07 23.10 2401 24.04 2407 2410 2501 25.04
3197 95 U Y SEZVH 22AS
LGREY2A
12 &
] LI Exto|A o=y
508 ——logmax +75TP o i saet B2 N2
2124 BUY 14,000
20000 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%
10,000 Y P 23,111 BUY 12,000 ~13.67% ~12.50%
’ 23511 BUY 15,000 29.73% 24.47%
5000 - 23412 19 - -
2412 BUY 20,000 ~40.11% -26.25%

23.04 23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04
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B30 B U Y SEZ7F 2ig
#2|C
gy U E b =R o)
165 - —— 29 23T o s s B2 42N
14000 | 252,18 BUY 15,000
= 0, - 0,
12,000 | 241218 1 \EUY_I 10,000 30.82% 19.10%
10,000 4 2212 Eujvéq 15,000 62.87% 54.00%
8,000 | - ‘ o na
6,000 - M
4,000 |
2,000 |
23.04 23.07 2310 24.01 2404 2407 2410 2501 2504
SO WS U Y SEZVL DAL
0f| ZZ0jj0| X|OFO| M|
2 L E A ag=xy
20600 . ——2olmofojxjoou 27TP =y st S5 B2 H7/85
60,000 24.12.18 BUY 25,000
24720 19 71 _ i}
50,000 - 23720 BUY 40,000 -59.12% -50.73%
40,000 | 234,15 14 Fat - -
30,000 | 22415 BUY 60,000 -59.91% -48.25%
20,000 ’w
10,000 |
0 : : : : : : : :
23.04 23.07 2310 24.01 24.04 2407 2410 2501 2504
EZfojA HF UY U ZExZ7} 22S
UESI G EIES
2 ot sxoE  SER
100000 | oli=gtojofz) 4 +7TP = EF g A2/
24.12.18 BUY 40,000
80,000 | 24.10.15 BUY 47,000 -61.76% -56.49%
24724 19 731 - -
60,000 1 23.7.24 BUY 70,000 -64.35% -5514%
hl - -
40,000 | 23415 1@ 7
224,15 BUY 90,000 -65.55% -54,44%
20,000 W

23.04 23.07 23.10 24.01 24.04 24.07 2410 25.01 25.04
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I 3107 9% U Y SEZ7H 22ug

Aol
=g
] uHl E b 25=7
000 | ——HolucEs 43P FOTER S e o
24.12.18 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 - s
22.11.18 Not Rated - - -
10,000 -
5,000 -
23.04 23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04
I Compliance Notice ’ I SAST BANY Y SAA BIZFA
* 2 XES G of g2 AEFSA)s AR A/gL AU Q9| AHO|L BY o SXOJAQ| Q117|ZHe FHY O|F 127HUL J|FOE HE
Oh 2H4S | GOT, 2219 QAL FHOP| LYot U g O oI
&4yt * 7YY 2R
o = X2 J|HUEXDE S K| KO AP K20 AFMO| AU BUY(Oli+)_SEF217 ®F2F TE| 15% O 45 oY
o THARS 20254 4Y 11 XY SHYTIALS] X|EL 1904 H.Q 611 QIX| YaUct Neutral(3&)_SEF77F HE7F O] -15%~15% 5
= = Reduce@\%%i) SEFIPLEFIL O] 15% o1 O 7ts
* EXUEE AP o AEFZA) e 2025 48 1Y HTH OHTUAS] {IHEES
SOL AR EY. o AQfo] 2
* &2 E,0[:=210[0f2] A 2O ZOO[X|O[ON| &/= FXIRZYU(EF X2 GAPZE 280} OVGVWE'QWH\U‘-’*CH )_LER|47F HAHR | CH| 15% 0\ f 45 o
= HEY 35 4% E= LEZ2Q HIF QA M| S)oil g8 Eoloz, UM H Neutral(FE)_AEX|4- f““ﬂx\f HiH| -15%~15% 52
E HY 6R0fle 9O ¥S Underweight(d| 3 #4)_ATX| 7+ EXHX| 3+ Th| -15%~15% 53
2 RAKIES 17O| EXfj| YHE HFY 2MOoZ IMYL|Q0n, omYt HooE ECE] BUY(@H4) Neutral(3%)  Reduce(lix) oA
2 h2H| gl 4 QIaLICh B9 2 XIR0| A2 U8 AP Y oot SEEYBO LIS 94.04% 5.96% 0.00% 100%
g g FHE2 PO FHo|L, O xdg})do|[4. UYL BHEE & gloggz EXfXt Xt * 7| ZQ: 20259 04 08Y
o) mta Mejoof| AFEFE ORI HiRY. TP ot 30 & XtEs
0| FATEXIO] Zjol| CYH Y HMQATHO| FLXE2 AGE + GEH.
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