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S0l 2o CHYT 5G-5A HIEYAT} TEE|D YTt China Unicome 201 2% 2 Z7150M g 2%
PEALE IO S5C-SAS FEYUG. 300MHz XHfHZ 02 100MbpsOly BB 3 £=E MGt O[HA|Z} 20ms O[ofl
e, O Hofl 232 Y 2R0] AUBME 24 0] L +%0| 1. oM +BF 30|
710l 5C-A 7ls2 MBI HIHTY §0] gAZE Y 57t ORI, China Telecom@| 59 ZTEQf
Ot qA 218Xl THYOIM 5C-A UHEYIE #=0IH CHulo| Of0[2H0|E U™ “Foto| FF H[OF 22 2"
“AgiBot” A|HE ‘duXo2 OR22JgiTt. AHCH?t China Mobile® BL 6/17¢ X}2 ‘Magic Speed Leads, Intelligence
Creates the Future’2f= 7|QIEE 5G-A 20; A EAO10] £ FH2 90 BA| HYO=E 5G-A MUH[AS &0t
Qe YHOICL O[PS WA SC-SA REOM FI0| ChA YMI YCHD WIECL KGTW, 2%, A 5 YT MY
WEFHY B WYA0| SC-AQIRS ZIAOM = 0=k EUS| & &l &2 7120112 A
0= M4 O] 5FLAF EchoStar?t 350 Fht4 50MHZE 2309 F0i| ATRTOH| 0ottt MM O 2= 3.45CHz0MA
30MHz, 600MHZ0{lAf 20MHZZt M= T O] B0l AT&T= MUY §! FUYE FoF4 HOH0| A Hofe 1 £0] AT&TZt
29 50l 56 HEYI7t vHUE L HO| FHOIC OFY FCCO| 912 7|THIOF BIX|Q FCC 90| EchoStar?t &6 59!
Fote 0] & o HE&M02 Y8EZ HOE Y2 oYy o LEDF 05 Fot Hefot 2 F2f Qo] YAME He=
QI AT&TY 5C HH| +27F Y& 7|Hi=.

=
g

lo 0%

g off »¥ X
1 i
ri0 Hu
S
1|H_| rE

’

-

<FQ A EE2S>

1) EchoStar@t AT&TQ] FIk4 Hefof| ol LofoF 2 AFE (Fierce Network, 2025-08-26)

2) 58Ul 6GHz Fot4 the &0 7| (RCR Wireless, 2025-08-26)

3) Ojj2l& CEO, ‘0|=2L Q2]o| 714 £t A% (Fierce Network, 2025-08-21)

4) China Unicom, THL0|E 2% AL 5G-SA HIEQT F% (Data Center Dynamics, 2025-08-18)

EH 15. [0]2] Verizon 7} 20| T H 16. [0|2] AT&T 27} 20|
(USD) Verizon (USD) — ATRT
65 42
60 37 4
55
32 4
50
27
45 4
22 4
40 -
35 17 1
30 . . . . . . . . . . . 12 . . : . . . . . . . .
20.1 20.7 211 21.7 221 22.7 23.1 237 241 247 251 257 20.1 20.7 21.1 21.7 221 227 23.1 237 241 247 251 257
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 -
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150 1 1800 |
130 -
110 1,500 -
90 -
70 , T : \ \ \ \ ‘ . . . 1,200 : : . . ;
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Xt&: Bloomberg, OHLS# Xt&: Bloomberg, OHLS#
T E 19. [YE] Rakuten R7} 20| & & 20. [$=] China Mobile 7} 20|
PY) Rakuten (HKD) ——— China Mobile
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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
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& E 23. [A9%] Ericsson 7} 0|

SE 24, [BE] Nokia 27+ 20|
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16

—— ERICSSON

201 20.7 210 21.7 221 22.7 231 237 241 247 251 257

(EUR)
6 -

—— NOKIA

201 207 210 21.7 221 227 231 237 240 247 251 257

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 |
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55 -
2,000 |
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45 '
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35 | 500
30 : — : : : : : : : : 0 : : : : :
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Xt&: Bloomberg, OtLHEH Xt&: Bloomberg, OtL+5H
CE 27. [Y2] NEC 27} 20| CE 28.[3R] ZTE 27t %0
PY
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5000 65 -
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Xt&: Bloomberg, 0tLHEH

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

(CNY) Shennan Circuits
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(CNY)
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Accelink Technologies

60 -
50 -
40 -
30

20 -

20.1 20.7 211 21.7 221 227 231 237 241 247 251 257

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)
365

Eoptolink Technologies
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265 -
215 -
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15 4

65 -
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(CNY)
23 -

21 A
19 4

Anhui Tat Fook Technology
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9
7 A

5 T T T T T
20.1 21.1 22.1 23.1 241 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
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0 \ : T : :
20.1 21.1 221 231 241 25.1

(CNY)
35 4

——— Wuhan Fingu Electronic Technology

30 4
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5 \ " T : :
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Xt&: Bloomberg, 0tLHEH
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£ 4 Valuation

=8 35 543 AHHYA| 71 LRolo|H HoIS (©9 : Yol 2, b, %)
oAy 37t A7HEN THE =
w ™ 3M 6M YD YR P/E P/B

KOSPI 3,187 2,550,765 1.8 0.3) 209 216 328 18.5 10.6 1.0
S 503 32,422 (1.6) 1.2) 7.7 10.7 16.1 20.2 9.6 0.8
NEEE 55,400 11,899 0.9) 0.2) 7.0 (1.6) 0.4 (1.3) 15.3 1.0
KT 54,200 13,660 2.7) 3.0) 57 138 236 352 7.2 0.8
LCoE3A 14,890 6,400 0.8) 1.5 15.8 39.7 44.1 50.9 10.5 0.7

CH 36. £25Y%

YJAF

KOSPI

EA|04
ouLd

NE L
KT

7|
27,685
(4,845)
3,970
(6,410)

(2,375)

T8 37. 2249 #t{2JA| Valuation H|2

YAy

S&P500
NASDAQ
Nikkei225
Hangseng
Verizon

AT&T
T-mobile
CISCO
ERICSSON
KDDI
Softbank Corp
Rakuten

China Mobile
China Unicom
China Telecom
/TE

3t

6,481
23,566
42,520
25,202

44
29
251
68

2,567
15,415
893
89

10

44

A|7HEY

158
13
251
39
92
28

W
0.2
0.3
0.0
(0.5)
0.4)
1.0
0.2)
1.7
0.3)
@
6.3
(2.0)
0.7)
(5.8
(5.8)
(5.3

™
1.5
1.3
4.0
(1.4)
28
38
32
0.4)
5.6
43
349
12,6
2.7
23
0.5)
279

8.9)
2.4
102.6
1.5
0.3
1.3
23)
423

10.6
14.7
14.8
9.9
23
8.0
(4.8)
7.3
(3.8)
4.9
91.2
3.8)
12.8
35
0.3)
14.1

9|20l
(202,259)
(7,995)
(8,252)
(35)

325

YTD
10.2
12.2

6.9
25.6
10.7
27.6
13.9
15.6
(1.9

1.8
72.2

3.2
16.4
32,6
19.5

9.2

(o9

1YR

15.2
20.3
11.1
42.4
6.8
47.9
23.2
35.0
6.5
5.0
89.6
(13.9)
17.8
48.3
238
83.8

P/E

HAUSD, USD JPY,HKD,CNY, tf, %)

25F
P/B

9.4 1.8
13.9 1.8
23.0 4.8
16.9 5.4
12.4 2.5
13.2 1.9
38.7 2.1

NA 2.4
12.1 1.2
127 0.7
14.0 1.0
241 2.7

OIS



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

NGEE = 2.7) 1.1 (13.9) (23.2) 9.5) (40.0)

KT (4.5 1.3 (15.2) (7.8 37.5 427

LGS EYHA (2.6) 49 (5.1 18.1 25.5 (47.5)

Verizon (3.1 3.1 (7.7) (8.3) (59.1) 8.4)

AT&T .1 39 (3.4 (2.5 (14.4) 327

T-mobile 4.3) 4.6 6.8 (19.5) (36.2) 29

CISCO 0.6 0.1 2.7) (7.4) (74.2) 14.6

ERICSSON 1.1 59 (18.9) (18.4) (83.8) (13.9)

U NTT Docomo (2.4) 0.6 a1mn 7.0 (34.0) 5.7
KDDI 4.4 27.8 84.9 63.9 110.2 69.4

Softbank Corp 33 9.7 0.5 (16.4) (13.2) (16.3)

5= China Mobile 0.7 4.1 (7.3) 7.0 447 (24.2)
China Unicom (2.3) 3.7 (7.5) (3.2 64.1 4.0

China Telecom 6.9) 0.9 9.8 9.9 57.3 (18.7)

/TE 10.3 293 345 2.7 45.0 43.5

OfLBH-
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S0 WS U Y SEZIF V2L

KT
e
o i sxe  =E}
80,80()) B KT +7gTP = T B ESInPZIN|
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 39,000 779% 333%
30,000 2911 Neutral 33,000 593% 27.88%
20,000 1 2337 BUY 40,000 -23.13% -16.75%
10,000 |
23.08 2311 2402 24.05 2408 24.11 2502 2505 2508
S HS U Y SEIVE ARG
SKEYIZ
12 &
9 Ll E a %Ex7
NG sz 4P i i =t ! £7/81
24328 BUY 70,000
80,000 81221 BUY 60,000 -14.64% 9.83%
23830 149 #1r - -
60,000 — o ) )
WNW 2830 BUY 80,000 39.68% 33.13%
40,000 |
20000

0 T T T T T T T T
23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05 25.08

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%

23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05 25.08
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O|#x/H% Weekly 2025.8.29

S3017 WS U] Y 227t 2AS
e =
FTIEY
o un exjo|A =2g=xy
1650 - ——sac 7P il el SE B2 H2/5
14,000 | 257.29 BUY 12,000
12.000 1 25218 BUY 15,000 ~54,06% -49.47%
! _ 0 _ 0,
10,000 | 2421.315.;8 12U7qu 10,000 30.82% 19.10%
8,000 - o = © - -
2292 BUY 15,000 -63.88% -56.40%
6,000
4,000 -
2,000 -
0 : : : : : ; ; ;
23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05 25.08
SR WS WY Y 2EZV} Y2AL
Q10j| ZZ0j|0] X|OFO| |
ze
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 19 Zuf - -
30,000 23.7.20 BUY 40,000 -59.12% -50.73%
20,000 |
10,000 |
0 : : : : : : : :
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