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1) BEH, &FY WA = JHZE {E HE (w2, 2025-07-23)

2) LGREJAKT XpARE 42 0|0{7}---SKT HiE QX2 T8 (MTN 72, 2025-07-23)
3) ©5Y X A, AHATE YgA'E DAY (A=2 S, 2025-07-22)

4) LGRE A, 1000HU0fX| XARFE A2 (RMY S, 2025-07-21)

27 324 €2} HhYE

£/ Weekly

AFY|, KT 2.7%p Of2], LGU+ 0.9%p 49

1 SKT O X AT, HiT 22] afM| Y LE E 20F, BS 2F 53 U A2 FH
2 KT FIO0|AUR TP Al BI| Tt ¥ OfF EX, T 27| DPS 600¥ 02 B, T7| Tt Y52 MY A
3 LGU+ 2025'F =2 0| g% Y, X PBR/X PER WHZF, O WRY G LI 7|0y F710f| 7181, ©7| L 578 B0 Fo{of
Z2h A 34 FEYE Xt 0¥ EE SKT>KT>LGU+, TR ATl AT /EIT 22] 1k A 20|30l SKTE XHT
FU S/ SLBA £2YE
&8 1.KOSPI U SLIME £AUE TE 2. U 3 34 2YE
(22.1=100) (22.1=100)
——KOSPI EMY —skely|z KT LGQZejA
140 - 210 ~
130 190 -
120 - 170 -
110 - 150 -
100 nd——MA v : ’I 130 -
/
90 110
W4
80 90 - \* JF
e
70 -

221 225 229 231 235 239 241 245 249 251 255

221 225 229 231 235 239 241

245 249 251 255

XF: Quantiwise, Ot+3H

Xt&: Quantiwise, OHLHEH
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(%) (©%®)
=2 MNPEHA| RUHE &= J1RIX
1,030 - = = 100 - TUHE &35 71Ut
930
50 |
830
730 | 01
630 - (50) |
530
(100)
“ Ml Il
330 I Il‘ll |‘ ‘Illl‘llll‘hll‘" ! I‘ ! | | ‘ ‘ (150) -
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XpE: AP7|R, 2 OiLtE & 7|2, otE
TH 5. AIHZIE MNP 23(2Y) 2ol TH 6. ZUHE £2371AH M/S %0|
(M)
mSKT =KT =LGU+ — KT KT ——LGU MVNO
, 300 50 -
200 | 45
40
100
35
0 - 30 -
(100) - 25
(200) 20 -
(300) 5
10 -
(400) 5 |
(500) - 0 : : : ‘ ‘ : : :
24.1 24.4 24.7 24.10 25.1 25.4 210 217 221 227 231 237 241 247 251
xE: 1P|, oS X2 1P|, OfLSY
EH 7. 54 34 5G €28 20| EH 8.5G #3712 §F
(%) (Gles))
— KT KT LGU+ n5C &5 TIQUXA
85 1 120 - 57t xts
80 100
5 S 80

70 / 60 -

65 1 40
o N “ml‘“ ||| |||||| ||
55 0 : ‘ : ‘ 1. | ‘ | ‘ |I

24.01 I 24j03 I 24j05 I 24j07 I 24j09 I 24j11 I 25j01 I 25j03 I 25i05 21.1 21.6 2111 22.4 229 232 23.7 23.12 24.5 24.10 25.3
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TH 9. A 71AAY E2fg 20| EH 10.5G 7[U2Y Eafig 20|
(MB) (MB)
m QXS Echm m5C 791X ml
25,000 fYXtg E2im 35,000 - YT E2fd
23.000
33,000 -
21,000
19.000 | 31,000 -
17.000 |
29,000 -
15000 |
13,000 | 27,000 -
11,000 |
25,000 -
9,000 | I
7.000 23,000
211 216 2111 224 22.9 23.2 237 23.12 24.5 24.10 25.3 21, 1 216 21.11 224 229 232 237 23.12 24.5 24.10 253
X2 1P|, o5 x&: 1P|, o5
SE 11.5G &3 7123t M/S 5% TE 12.5G &3 712t M/S %
o — KT KT LGU+ %
<20°<§ . (%) — KT KT LGU+
50 - 46.5%
150 - ——
100 1 1470% 4
50 ~ 40
VA
0 ' 35
(50) 4
30 -
(100)
] 25
(150) 24 1%
200) -160.4% 2
20.12 21.5 2110 22.3 22.8 23.1 23.6 23.11 24.4 24.9 252 211 216 2111 22.4 229 232 237 23.12 24.5 24.10 25.3
R 1P|, 2, OHHEH x2: 1P|, 2, OLtEH
EH 13. MUNO(AEDH) HIF 0| CH 14, S5 3AF S| RA7FUALR (AF+7|8+MNP)EA| 20|
(9%) o (H%) e e
- al
18 ° 3000 = =T
17 2,500
16 | 2000 |
15 1500 |
14 1000 |
13 500
12 + 0 -
237 23.923.11 241 243 245 247 24.9 2411 251 253 25.5 237 2392311241 243 245 247 2492411251 253 25.5
XE: 1P|, OB xE: 1P|, OB
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1) EE, ¥= HHO|| 5G-SA YEY T &% (RCR Wireless, 2025-07-23)

2) AT&T 287| AN O{GA|Z20| 20| 1, T8-S EXE F7h= O (RCR Wireless, 2025-07-22)
3) 5G Americas, 5G-A 2EY 571 (RCR Wireless, 2025-07-22)

EH 15. [0]2] Verizon 7} 20| T H 16. [0|12] AT&T 27} 20|
(UsD) Verizon (UsD) — AT&T
65 42
60 37 4
55 4 39 |
50 4
27 4
45
22 4
40 -
35 17
30 12

201 207 210 217 221 227 231 237 241 247 251 257 201 207 210 217 220 227 231 237 241 247 251 255

X}2: Bloomberg, UHLIEH X}&: Bloomberg, O{LU-5H
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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 T : : \ \ \ \ ‘ . . . 1,200 : : . . ;
20.1 20.7 21.1 21.7 221 227 23.1 23.7 24.1 247 251 25 20.1 21.1 22.1 23.1 24.1 25.1
Xt&: Bloomberg, OHLS# Xt&: Bloomberg, OHLS#
T E 19. [YE] Rakuten R7} 20| & & 20. [$=] China Mobile 7} 20|
PY) Rakuten (HKD) ——— China Mobile
1,800 - 100 -
1,600 - 90 -
1,400 -
80 -
1,200 -
70 -
1,000 -
60 -
800 -
600 | 50 1
400 : : : : : 40 : : . . . ; ; ; . . :
20.1 211 22.1 23.1 241 251 20.1 20.7 211 21.7 220 22.7 231 23.7 241 247 251 257
Xt&: Bloomberg, 0tLHEH Xt&: Bloomberg, OtL5H
T 21. [3=2] China Telecom 37} 20| & H# 22. [$2] China Unicom 37} 20|
(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 3 T T T T T T T T : : :
20.1 207 211 21.7 221 227 23.1 23.7 241 247 251 257 20.1 20.7 211 21.7 221 22,7 23.1 237 241 247 251 257
Xt2: Bloomberg, OttEH Xt&: Bloomberg, Ot45H
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& E 23. [A9%] Ericsson 7} 0|

SE 24, [BE] Nokia 27+ 20|

(Usb)
16

—— ERICSSON

201 207 210 21.7 221 22.7 231 237 241 247 251 257

(EUR)
6 -

—— NOKIA

201 207 211 21.7 221 227 231 23.7 241 247 251 257

Xt&: Bloomberg, OHLS#

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

X}2: Bloomberg, OtLt5H

SE 26, [Y2] $AR 27t 20|

usD Py
(UsD) ——(ISCO 0PY) Fujitsu
75 - 4,000 -
70 4 3,500 |
65 1 3,000 |
60 1 2,500 |
55 -
2,000 |
50 -
1,500 -
45 - ’
40 | 1,000 -
35 | 500 -
30 ; ; ; ‘ ‘ ‘ : : ‘ ‘ ; 0 ‘ ‘ : : :
20.1 207 211 217 22.1 227 23.1 23.7 24.1 247 251 25 20.1 21.1 22.1 23.1 24.1 25.1
Xt&: Bloomberg, OtLHEH Xt&: Bloomberg, OtL+5H
EH 27. [Y2] NEC 27} Zo| TH 28.[22] ZTE 27} %0
PY
0PY) —NEC (@NY) — 7T
4500 - 65 -
4,000
55 -
3,500 -
3,000 - 45 |
2,500 -
2,000 35 1
1,500 -
25 -
1,000 -
500 LT T T
20.1 21.1 22.1 23.1 24.1 25.1 20.1 207 21.1 21.7 221 227 23.1 23.7 241 247 251 257

Xt&: Bloomberg, 0tLHEH

Xt&: Bloomberg, OHLtEH
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TE 29. [33] MUMFIE(PCB) Rt 20|

S Ol5/ 1% Weekly

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

(CNY) Shennan Circuits

300

250

200 -

150

100 -

50 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
20.1 20.7 210 21.7 221 227 23.1 237 241 247 251 257

(CNY)
70 4

Accelink Technologies

60 -
50 -
40 -
30

20 -

20.1 207 211 21.7 221 227 23.1 237 241 247 251 25.

Xt&: Bloomberg, OHLS#

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

X}2: Bloomberg, OtLt5H

£E 32.[33] A%0l & Z HIEZ2I(FA7]) 7t R0l

(CNY
195 4
180 -
165 -
150 -
135 -
120 -
105 +
90 -
75 4
60 -
45
30 4
15

Eoptolink Technologies

20.1 207 211 21.7 221 227 231 23.7 241 247 251 25

(CNY)
23 -

21 A
19 4

Anhui Tat Fook Technology

17 4
15 4
13 1
11 4
9
7 A

5 T T T T T
20.1 211 221 23.1 24.1 25.1

Xt&: Bloomberg, OtLHEH

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

Xt2: Bloomberg, OiLEH

CE 34 [33] 93 Y7 YHERY HITE2RI(VEIL) 27 20|

(CNY)
50

——— Suzhou Shijia Science & Technology

40

30

20 -

10

0 \ T ‘ : :
20.1 21.1 221 23.1 241 25.1

(CNY)
35 4

——— Wuhan Fingu Electronic Technology

30 4
25 4
20
15

10

5 \ T T : :
20.1 211 22.1 23.1 241 25.1

Xt&: Bloomberg, 0tLHEH

Xt Boomberg, OfLEH
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£ 4 Valuation

E¥ 35, sl33 FHB{2iA] 712 WRoo14 Eo|g (9] : M9, 9, uh, %)
eI 37t A|7HEH e 2
W ™ 3M 6M YTD YR P/E P/B

KOSPI 3,184 2,541,770 (.1) 5.6 26.1 26.6 32.7 148 10.7 1.0
SAIY 515 33,304 (1.0) 6.3 9.1 18.2 189 28.6 9.7 0.9
NEEE 56,100 12,050 0.4 0.0 (2.6) 2.2 1.6 5.1 13.1 1.0
KT 56,400 14214 (2.8) 10.6 135 23.6 28.6 488 7.5 0.8
LGQZajA 14,920 6,514 0.8 1.0 27.5 512 44.4 49.8 10.5 0.7
EE 36. 228Y (@9 : i)
oA 3 &0 Oig

7| H7l= o=l He!
KOSPI 191,742 (103,366) 422 801 (698,161)
EAIY (5,132) (4,476) (7,788) 12,871
NEEE 1,026 (1,094) (9,578) 8,551
KT (3,659) (1,381) (173) 3,801
LGRZA (2,231) (1,980) 1,938 274
EE 37. 229 HHHYA| Valuation B[z (&9 + 4424USD, USDJPY,HKD,CNY, b, %)
IR 37t A|7HEH o 2

W ™ 3M 6M YTD YR P/E P/B

S&P500 6,359 ‘ 1.0 5.5 183 3.9 8.1 14.5
NASDAQ 23,162 ‘ 0.4 6.0 239 5.8 10.2 173
Nikkei225 41171 ‘ 438 7.5 19.1 45 46 6.5
Hangseng 25,538 ‘ 2.9 5.6 16.6 27.3 27.3 475
Verizon 43 181 4.9 1.1 0.3 9.3 7.1 10.2 9.1 1.7
AT&T 28 200 3.0 (1.6) 2.1 232 219 52.4 133 1.7
T-mobile 234 263 3.0 3.1 9.8) 8.3 6.0 32.5 218 4.4
asco 69 272 0.8 1.8 23.4 10.3 159 48.0 18.1 5.9
ERICSSON 8 26 2.5 (6.9) (7.9) (14.0) 5.1) 15.2 12.1 2.4
KDDI 2,479 71 1.3 2.9 ©.1) 2.5 (1.0) 9.1 12.9 1.9
Softbank Corp 11,825 120 6.7 26.4 70.7 13.5 30.5 16.0 439 1.6
Rakuten 802 12 38 1.5 23 (13.6) (6.4) 9.0) NA 2.1
China Mobile 87 245 0.0 0.4 7.8 16.0 140 15.7 138 1.2
China Unicom 9 37 0.6 1.0 8.5 33.0 27.7 26.5 1.9 0.7
China Telecom 6 92 0.3) 1.6 3.8 18.1 17.9 19.6 13.6 1.0
7TE 34 22 (1.0) 6.8 7.3 (21.0) (16.1) 258 18.5 2.1

OIS



1 fYE (9] %p)
X 294 E
A3 W ™ M 6M YTD 1YR

NGEE = 0.4 (3.8 (28.7) (24.4) 7.9 (38.5)

KT 2.7) 57 (12.6) (3.0 441 50.5

LGS EYHA 0.9 59 1.5 246 259 (47.2)

Verizon 23 (3.9 (18.0) 5.4 (59.5) (4.3)

AT&T 1.4 6.3 (16.2) 19.2 (18.2) 379

T-mobile 1.2 (2.6) (33.7) 2.5 (45.0) 15.2

CISCO 0.7 (3.3 0.6) 4.5 (70.1) 30.8

ERICSSON 2.7 (13.1) (31.9) (19.8) (84.4) (2.0)

U NTT Docomo (1.6) (3.9 (22.0) 0.6) (33.3) 3.5
KDDI 9.4 18.6 557 6.9 51.7 9.9

Softbank Corp (1.6) (4.8) (13.9) (15.5) (23.2) (14.7)

5= China Mobile 4.5) (5.2 7.9 (12.9) 39.6 (30.6)
China Unicom (3.6) 4.7) (5.2) 47 55.5 (19.8)

China Telecom (3.5 (4.0) 1.7 9.5 53.2 (28.1)

/TE (2.2) 1.2 (10.1) 47.2) 39 21.1)

OfLBH-



S4l 0|4 /22 Weekly 2025.7.25

S0 WS U Y SEZIF V2L

KT
e
o un Exjo| 2%y
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%
20000 24626 Neutral 45,000 -17.00% -11.44%
: 24328 Neutral 39,000 7.79% 333%
30,000 1 2911 Neutral 33,000 593% 27.88%
20,000 1 2337 BUY 40,000 -23.13% -16.75%
10,000 |
23.07 23.10 2401 2404 24.07 2410 2501 25.04 25.07
S HS U Y SEVE ARG
SKEYIZ
12 &
9 Ll E b EE::7
105500 - SKeE 2%TP il el S iz 27415
24328 BUY 70,000
80,000 81221 BUY 60,000 ~14.64% 9.83%
23729 14 Za . .
60,000 — s ) )
/WN-JW 2729 BUY 80,000 39.12% 33.00%
40,000 |
20000

0 T T T T T T T T
23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07

S0 WS U Y B 2L

LGgEyA
2e

0oy | ——lc8EaA 2TP & e sEel 5z /A

' 25.6.27 BUY 16,000
15,000 - 24124 BUY 14,000 -19.13% 2.14%
24.11.26 BUY 13,000 -10.26% -8.46%
10.000 - 24.3.28 Neutral 13,000 -24.06% -13.54%
’ 23.12.21 Neutral 11,000 -8.00% -4.64%
23.111 BUY 12,000 -13.67% -12.50%
5,000 - 23511 BUY 15,000 -29.73% =24 47%

23.07 23.10 24.01 24.04 24.07 2410 25.01 25.04 25.07

OfLtA-11
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FA9H HE WY

£2c

e
] LHT] E b =R o)
165 - —— 29 +75TP = s s B2 42N
14,000 - 25.2.18 BUY 15,000
12,000 | 24.12.18 E‘BUY 10,000 -30.82% -19.10%
nl - -
100% 1 3;?3 1 Eujvéq 15,000 19 9
8.000 | 7. , -63.71% -56.40%
6,000 W
4,000 -
2,000 -
0 - - - - - : : :
23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07
E2107 WS Ui U SEZ} Y2UL
2tof|zojo|x[oto|u]
ETCITS
2 LH| E A ag=xy
s0000 | —— 2olEofolxiofol 23T o s ERt -
25.6.4 BUY 40,000
40,000 24.12.18 BUY 25,000 -37.88% -16.40%
24.7.20 13 31 , }
30000 1 237.20 BUY 40,000 -50.12% ~50.73%
20,000 |
10,000 |
0 : : : : : : : :
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