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27 324 €2} HhYE

1 KT 20253 & 9,500 7129 FFO[QUA TPY Al F7t 45 o F2, 201 HiTT S50 T 2| =0 7t 0
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4. 225, gy

E& KOSPI ThH| 4.7%p O1%]. KOSPI THY| SKT 12.4%p 0f2], KT 1.6%p

FH| 6,156% FAF (M2

MEl (SAE

TT—4)
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a2 o FHAE HEZ M (HEQERA, 2025-04-28)
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229 54F 2 Y YU 72 HY
HMZEA|%HUE| 0]=2 T-Mobile 13.4%p 0f%], = China Telecom 8.7%p 0f2], AQH! Ericsson 8.5%p UY|iCY,
T-Mobile US7} 187] 0= 208 Z2{(YoY +6%, QoQ -5%), B0 48 Hi(YoY +20%, QoQ +5%), &0| 294
g2 (YoY +1%, QoQ -1%)E 7|8%ct. T= IHIY O1EAU0| 1359 E(YoY 7%, QoQ 0.6%)2 “§7gAl ERX|Tt 7|7]
T 2 379 ZB(YoY +7%, QoQ -5%)2 FIITH &of MM 27| HEUE ANE 2R T IUXe &
S7tM[0] =X ARPA A| HECHH| 3.7% F7I0 8 X|Es AXOMH| 8X| 50|, FYUO|UL m| 427 A4
37012 S0t 7|7 A UIPF AEY 20102 AL MHMOZ JfME YHE B Adusted EBITDA HA|
o ZP(YoY +8%, Q0Q +4%) 7|50t= 5 TN MM GX A% HMMA AZ 40T

T

UHH Ate ZHEY 20250 FReIZO 21

S 1409 Z2 M B QT AHE T FFURFOHO| 1449 S0
2Wle AXEAY AF OfYE 7|Z0[A & 4+ UG O 7[= BiTog 109E3, XfAtS: Tjgeg 250*”3@ 3
FRUMZY 359 ERE *I@%EE{I, =2 A'd 57| Gibl 2% &9 %O#EJ%IIFJ XpAPE OfeHS 20[e 109
Ol ZAZUL. U2 ATRTE 4T QY E2), TAtF 02 &), tis Ms219 E)e2 —’F—’F_%%O”OI
Y7 tie 209 22 o) S71%, Hef0lE HEELS B =Dt 4 —l Higas XS O=U SU3AF & HAH2

ATRTO| ZERIO| T

ol
o
il
©
I o

LI[OPt Ol=H ASMAE 232 Al” FOIG. O|gX FCC EAME 7t 9JF0| ofgedl 708 HEHoZ YA O
Ol=4f AL A2 OJEH/ATS doth =22 oY 3¢ s 59 XS UEAle & WHE HMeuhil:
REUG. =7|0t= "0|=0] FHM UF7ol2tl A0t 7F %52 YHO| sX0fe 2E0|H. 7|0tz EYI A
FELZ 27| ApAF GYOIYO| 2MT~3HRUGZ IPI0] ZA4Y N2 OFVUT UM T SHE A Ol= Uf A8

ot SITiE ZHE FO|Ch W 02U S AIMS 29 F0H|, ¥BE U YAHO|S B AIMO|HLt 0| TEALS
HARE S | gLt Aol ol &nt F2f O]Uof 2HXQl 5C QL AL EL Sle Ao HOILo] tinl
CAPEX 0| B 7102 O yH Lt

<F0 FA EE2S>

1) T-Mobilez} US Cellular, FCCOfl M&A 501 £ (Fierece Network, 2025-04-29)

2) T-Mobile, Howtire Communications§ 42 Q14 EfZllo2 118 & (Light Reading, 2025-04-26)

3) L=7[0F Y CEO, A 2| folf O|=Uf AgtiA|d =7t HE (Mobile Europe, 2025-04-24)

4) 7|0, T-Mobile USQ} M= 5G RAN A X|Z2 (Computer Weekly, 2025-04-24)

T E 15. [0|=] Verizon 7t 20| T E 16. [0|=22] AT&T 27t 20|
(UsD) Verizon (UsD) — AT&T
65 42
60 37
55 4
32 4
50 4
27
45
22
40
35 17 1
30 . . . . . . . . : . . . 12 . . . . . . . . . . . .
20.1 20.620.1121.4 21.9 22.2 22.722.1223.523.1024.3 24.8 25.1 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, OtLEH
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T 17. [0|2] T-Mobile 27t 20| T E 18. [YE] KDDI 37} 20|
(UsD) —— T-Mobile UPY) ——KDDI
290 - 3,000 -
270 |
250 2,700 -
230 -
210 | 2,400 -
190 -
2,100 -
170 -
150 1 1800 |
130 -
110 1,500 -
90 -
70 : : : : : : : : : : 1,200 : ‘ ‘ ; ; ; ; ‘ : :
201 207 210 21.7 221 227 23.1 237 241 247 25.1 20.1 207 211 21.7 221 227 231 237 241 247 25.1
Xt&: Bloomberg, OHLS# Xt&: Bloomberg, OHLS#
T E 19. [YE] Rakuten R7} 20| T # 20. [$=] China Mobile 7} 20|
PY) Rakuten (HKD) ——— China Mobile
1,800 - 90
85
1,600 -
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1200 | 70
65
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800 55
50
600 -
45
400 : : : : : : : : : : 40 : : : : : : : : : : : :
20.1 207 211 21.7 221 227 231 237 241 247 251 20.1 20.620.1121.4 219 22.2 22.722.1223.523.1024.3 24.8 25.1
X}2: Bloomberg, OtL5H A}&: Bloomberg, Ot4FH
T 21. [3=2] China Telecom 37} 20| T E 22. [3=] China Unicom 37} 0|
(HKD) ——— China Telecom (HKD) ——— China Unicom
8 12 4
7 1l
6 | 10
9 4
5 4
8 i
4 4
7 B
3 6 |
2 5 |
14 4 -
0 T T T T T T T T T T T T 3 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 20.1 20.620.1121.4 21.9 22.2 22.722.1223.523.1024.3 24.8 25.1
Xt2: Bloomberg, OHLH5H Xt&: Bloomberg, HLSH
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2 Ol#/HS Weekly

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

(Usb)
16

—— ERICSSON

4 : : : : : : : : : : : :
20.1 20.620.1121.4 21.9 22.2 22.722.1223.523.1024.3 24.8 25.1

(EUR)
6 -

—— NOKIA

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|

(USD)
70 4

—(ISCO

65 -
60 -
55 4
50 4
45 -
40 -

35 4

20.1 20.620.1121.4 21.9 22.2 22.722.1223.523.1024.3 24.8 25.1

(JPY)
3,500 -

Fujitsu

3,000 |
2,500 |
2,000 |
1,500 -
1,000 -

500

20.1 20.7 21.1 21.7 221 227 231 237 241 247 251

Xt&: Bloomberg, OtLHEH

SH 27. [YR] NEC 27} 20|

Xt2: Bloomberg, OiLEH

T H 28.[3=] ZTE 27t %0]

(JPY)
3,500 -

—NEC

3,000 -

2,500 -

2,000 -

1,500 -

1,000

500

20.1 20.7 210 21.7 221 22,7 23.1 237 241 247 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
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TE 29.[33] MUMIIE(PCB) 7t 20]

S Ol5/ 1% Weekly

SE 30. [3F] AMY2 HIES22(FRE) :7t 20|

(CNY)

300

250

200

150

100

20.1 20.620.1121.4 21.9 22.2 22.722.1223.523.1024.3 24.8 25.1

Shennan Circuits

(CNY)

70 4

60 -

50 4

40

30

20 -

Accelink Technologies

20.1 20.620.1121.4 21.9 22.2 22.722.1223.523.1024.3 24.8 25.1

Xt&: Bloomberg, OHL5#

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

20.1 207 211 21.7 221 22.7 231 237 241 247 25.1

Eoptolink Technologies

(CNY)

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

Anhui Tat Fook Technology

20.1 207 211 217 221 227 231 237 241 247 251

Xt&: Bloomberg, OtLHEH

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

20.1 207 210 21.7 220 227 231 237 241 247 25

(CNY)

35

30

25

20

15

10

——— Wuhan Fingu Electronic Technology

201 207 211 21.7 221 22,7 231 237 241 247 251

Xt&: Bloomberg, 0tLHEH

Xt&: Bloomberg, OHt5H
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&x 35. si3d e 7|2 HWRofo))d Elo|g (9] - YA, ¥, b, %)
YA 37t A7 e 2
W ™ 3M 6M YTD YR P/E P/B
KOSPI 2,565 2,043,547 3.2 0.3 1.1 (2.0) 6.9 (4.5 8.8 0.8
SA 467 30,189 (1.6) 22 5.8 6.3 7.8 223 8.5 0.8
SKet| 2 53,400 11,470 9.2) .1 2.6) (6.6) (3.3) 43 9.5 0.9
KT 51,600 13,004 4.8 3.5 9.8 17.9 17.7 49.1 6.9 0.7
LGQZajA 11,960 5222 23 153 203 20.4 158 20.8 9.0 0.6
=H 36. £35Y (&9 : wote)
X 2004 Oig
ek 7| Sabdi= 9|29l el
KOSPI (580,412) 57,435 692,533 (159,097)
SA (28,802) (20,297) (24,601) 49 858
NEEE (32,001) (20,880) (24,595) 53,448
KT 1,761 (1,181) (59) (2,125)
(Nel-E==IPN 1,486 1,859 192 (1,657)
£ 37. 229 HH2JA| Valuation B[R (9] : MJUSD, USD JPY,HKD,CNY, i, %)
YAy 57t A7 ToE 2
i\ ™ 3M 6M YTD YR P/E P/B

S&P500 5,561 \ 0.6 0.4) 7.9 4.7) (5.5) 8.7

NASDAQ 19,545 | 0.6 14 ®8.7) (4.9) (7.0) 9.9

Nikkei225 35,340 \ 0.5 0.8 9.3) (8.1) (10.0) (6.5)

Hangseng 22,008 ‘ 0.1 (4.8) 8.8 8.3 9.7 239

Verizon 43 181,088 2.5 (4.4 6.6 3.9 7.4 7.1 9.2 17
AT&T 27 195,964 18 €X)) 127 23.1 199 60.4 129 17
T-mobile 242 274,312 38 (8.8) 2.7 6.9 9.5 471 22.6 45
CIsco 57 228,115 1.1 (5.8) (3.7 3.0 €X) 20.0 15.4 49
ERICSSON 8 27,793 13 6.7 9.4 (3.3) 3.0 61.2 12.7 2.6
KDDI 2,535 78,357 0.9 7.8 (1.9 6.4 0.9 15.6 147 2.0
Softbank Corp 7,170 74213 0.6) (4.0) (23.7) (24.4) 21.8) 9.3) 136 0.9
Rakuten 825 12,459 2.1 (3.5 (16.4) (10.9) (4.3) 7.6 NA 2.0
China Mobile 81 231,159 0.7 2.8 7.6 14.0 6.3 16.5 11.4 12
China Unicom 9 34,941 2.0 2.0 25.0 31 199 489 11.7 0.7
China Telecom 5 92,175 0.6) 7.7) 10.7 21.4 10.7 248 128 1.0
ZTE 31 19,584 0.5) 8.1 (21.3) 3.9 (22.1) 9.7 16.7 19
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54 o4 /22 Weekly

1 fYE (9] %p)
oju12y £t 495
W ™ M 6M YTD 1YR

NGEE = (12.4) 4.9 (3.7) (4.6) 10.0 (15.3)

KT 1.6 3.2 8.7 19.9 534 62.2

LGS EYHA 0.9 15.0 19.2 224 20.3 (38.4)

Verizon (5.7) (8.2) 14.6 8.6 (38.4) (1.6)

AT&T (3.9 6.9) 20.6 27.7 0.3 51.7

T-mobile (13.4) (15.9) 1.5 1.8 6.2) 37.2

CISCO 2.8 (12.9) 5.0 79 (60.3) 10.1

ERICSSON 8.5 (0.4) 18.1 1.6 (40.2) 513

U NTT Docomo 6.1 3.5 7.2 13.1 (10.0) 213
KDDI 29 9.7) (14.6) (14.8) (10.3) 2.3)

Softbank Corp 4.7 (7.0) 8.2) .5 1.0 17.3

5= China Mobile (3.8 3.2 1.2 7.8 459 7.1
China Unicom 0.8 7.5 16.1 26.3 61.8 25.7

China Telecom 8.7) .7) 1.9 12.7 59.7 1.0

/TE (2.9) 4.5 (30.1) 4.1) 121 15.1)
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S4l 0|4 /22 Weekly 2025.5.2

KT
e
gey U E b E_Exj
80000 - ——kT 277P il el SE 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 |
23.04 2307 2310 24.01 2404 2407 2410 2501 2504
St WS WY Y SEZVE B
SKEYIZ
12 &
] U E b EE::7
105500 - sz 4P i e sEEl ! £7/81
24328 BUY 70,000
80,000 81221 BUY 60,000 ~14.64% 9.83%
| 2356 14 #ap . .
60,000 256 Bl 80,000
W = : —36.92% ~23.75%
40,000 |
20000
0 : : : : : : : :
23.04 2307 2310 24.01 24.04 24.07 2410 2501 25.04
3107 5 U Y BEZVE 2ig
LGREY2A
12 &
9 LMW = A o=y
508 ——logmax +75TP i 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 T o B BUY 12,000 13.67% -12.50%
’ 23511 BUY 15,000 2973% 24.47%
5000 | 2356 14 H1p - -
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