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1) ‘AHZN| AP’ KT “5,661%F SAGE Q& 2oI” ($rA|, 2025-09-11)
2) A FREMH WIFEF 2AHEY 24> 3¢ 2 2T (MY FH[0], 2025-09-09)
3) W7[RF2 WS YT Gty HIY He PR ICT AHEA (HX[ZFH0], 2025-09-08)
R F3E FA
1 KT ol O AT, 20251 47| 0|% AN oMY %, XRO T10|92 B9 2 52 U %S XN
2 KT PBRE 5% OFXO| MW7}, © 04 I & 4 Qi1 Y2 £7] DPS 600U 9X/S Z40[2f 62HI0| Z7} DHY £
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£H 1. KOSPI U SUME 295 E8 2. U S 3M 2YE
22.1=100 22.1=100
( ) ——KOSPI FUE ( — K| F KT LCREYA
140 - 210
130 190
120 170
10 ,IH 150
100 v L A 130
!
90 - 10 -+ )y
‘V‘ xJI—Ab‘. W] A
80 - o0 | W o
H\"A”
70 - 70 4
221 225 22.9 231 235 239 241 245 249 251 255 25! 221 225 229 231 235 239 241 245 249 251 255 25¢

Xtg: Quantiwise, Ot+3H

X}&: Quantiwise, OfLSH
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29,000 -
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25,000
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u5C 71U XY Efy
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(%) — SKT KT LGU+ (%)
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70.7%
150 - ——
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100 -
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i 25 -
(150) 24 3%
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3 500 |
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3249 o)y Y IWE

22 SNZ 37t 5P U &2 HY

HMZA|RTHH| 32 ZTE 9.9%p 013, Y& Softbank 7.2%p 48], L& KDDI 7.1%p OfIgHCY,

ALO|AXTF O AAE] T FIE 1709 20| QAIfCy. Lol ALO[AX FIf+ FY HOE F1 Ol=
H40| S-S LAY RL2 HEYL FAY 7|1E FUAF YFofld 2237 4y
CEO= O ALO[AXOS| FIba QI40f Gfof “Huf L0 el"l s45o2 YUY S
ABO]AXO] D2C(Direct to Cel) #°g 7120 HIf A0l Zadt 2 HO[HAQf XY FoiE UTY +
X8L7F Aol B 2 5 dY HHYXS auyoz tify 4 g I .

AWS-4 THHLS AWS-39f HAIAl AT 45MHZO| E0he T FIte FHO| Fghl= HOl HOIXIT, 2000~2020,
2180~220002 22&0f U= FHoM HY Fo42= 2 283 WX R0ts E& oFHO|H. &, 300MHz Of2 E&
TU IIE X M| A FRYARRL B0 |0l TS CAPAYH 4T SE0M H40|FFUAT E7|0fl= HEE0[R 9JAC
HX| HE7tS AOIOA X[BfHOIL). OFE, ABO|AXE Ha 85ATQY FA 85HTH, § 170HE=0| oA AED}
T AWS-49F HEE FI+ 2f0|HAS OHYY OPF0ILf. F7t2 "27@7X| Of|F A&7 SFO[OF Of= O[XfH[§ & &
2
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1) AT&T CEO, “AIO|AXO| ZEIf£ Ol FM Q2{0kK| QOF (Light Reading, 2025-09-10)
2) AOJAX) Of| BAE FIba+ 170H Z240f| Q14+ (Fierce Network, 2025-09-08)

3) LII0t FMX|F REAEXYO| M2 4 A4 HE (Fierce Network, 2025-09-05)

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
55
32
50 -
27 A
45 |
22
40 -
35 17 1
30 : : : : : . . . . . . 12 : : : : : : : : : : :
20.1 20.7 211 217 221 22,7 231 2377 241 247 251 257 20.1 20.7 211 21.7 221 22,7 23.1 237 241 247 251 257
Xt2: Bloomberg, 0HLHEH Xt2: Bloomberg, OHLEH
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T 17. [0|2] T-Mobile 27t 20| T E 18. [YE] KDDI 37} 20|
(UsD) —— T-Mobile PY) ——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 : : ; ; ;
20.1 207 21.1 21.7 221 22.7 231 237 241 247 251 257 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 21.1 22.1 23.1 241 25.1 20.1 20.7 21.1 21.7 221 22.7 23.1 237 241 247 251 257
Xt&: Bloomberg, 0tLHEH Xt&: Bloomberg, OtL5H
T 21. [32] 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 : : : :
20.1 20.7 211 21.7 221 227 231 23.7 241 247 251 257 20.1 20.7 21.1 21.7 221 22.7 23.1 23.7 24.1 247 251 257
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

20.1 20.7 211 21.7 221 22.7 231 237 24.1 247 251 257

(EUR)
6 -

—— NOKIA

20.1 20.7 211 21.7 220 227 231 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 |
%1 2,500 |
55 -
2,000 |
50 |
1,500
45 '
20 | 1,000
35 | 500
30 : — — — : : : : 0 : : : : :
20.1 207 211 217 22.1 22.7 23.1 23.7 24.1 247 251 257 20.1 211 22.1 23.1 24.1 25.1
Xt&: Bloomberg, OtLHEH Xt&: Bloomberg, OtL+5H
CE 27. [Y2] NEC 27} 20| CE 28.[3R] ZTE 27t %0
PY
0PY) —NEC (@NY) — 7T
5000 65 -
4,500
4,000 - 551
3,500
3,000 - 1
2,500 |
35 1
2,000
1,500 55 |
1,000
500 Gt —_—
20.1 21.1 22.1 23.1 24.1 25.1 20.1 207 21.1 217 221 22.7 231 237 241 247 251 257

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 ‘ ‘ ‘ ‘ ‘ ‘ ‘ : ‘ ‘ ‘
20.1 207 211 21.7 220 22.7 231 23.7 241 247 251 257

(CNY)
80 4

Accelink Technologies

70 |
60 |
50 |
40 |
30

20 -

10 \ \ ‘ ‘ ‘ ‘ ‘ ‘ : ‘ :
20.1 20.7 211 21.7 220 22.7 23.1 2377 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)
415

Eoptolink Technologies

365
315
265 -
215 -
165 -
15 4
65 -

15

20.1 20.7 211 21.7 221 22.7 23.1 237 241 247 25.1 257

(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 21.1 22.1 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 22.1 231 241 25.1

(CNY)
35 4

——— Wuhan Fingu Electronic Technology

30 4
25 4
20
15

10

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

Xt&: Bloomberg, 0tLHEH

Xt&: Bloomberg, OHLtEH
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£ 4 Valuation

£8 35. ${USY AR 712 BROIOM B0 (E9 : ol 2, 8,9
TN 57t AI7HEY e =
w ™ 3M 6M YTD TYR P/E P/B

KOSPI 3,315 2,654,327 4.1 33 15.4 29.0 38.1 31.4 10.9 1.0
Y 486 31,350 0.5) (3.2) 3.5 7.8 12.2 14.5 9.2 0.8
NEEE 54,800 11,770 0.7 2.3) 3.8 0.5) 0.7) (3.4) 15.1 1.0
KT 51,100 12,878 2.3) (4.8) 0.4 5.9 16.5 24.3 6.8 0.7
LCREHA 14,520 6,241 0.9 0.5) 11.9 379 40.6 46.8 10.2 0.7

CH 36. £25Y%

=i tha

LIPN ]

7| AE= 9|20l 7Hel
KOSPI 904,643 37,277 1,381,738 (2,263,412)
N (5,025) (15,117) (1,148) 5,948
skelef 2 3,277 (2,325) (3,606) 351
KT (6,700) (9,786) (590) 7,059
LGoZaf A (1,599) (3,006) 3,204 (1,546)
SH 37. 224 #8{2J2| Valuation H|2 (249} © AJ{USD, USD JPY,HKD,CNY, b, %)

N 25F
oA 37t A|7pEo =
W ™ 3M 6M YTD YR P/E P/B

S&P500 6,532 | 0.8 2.2 8.2 16.3 1.1 189
NASDAQ 23,849 \ 0.8 10 87 27 135 26.7
Nikkei225 43838 | 23 5.2 145 19.6 103 235
Hangseng 26,200 ‘ 3.1 5.2 7.5 10.2 30.6 53.1
Verizon 43 183 2.0) 0.8 (1.5) 6.5) 8.8 ©0.4) 93 17
AT&T 29 209 1.3) 40 2.7 7.0 282 345 14.0 18
T-mobile 240 271 4.9 (1.9) 14 9.8) 8.9 223 220 46
CISCO 68 269 18 (5.1) 46 9.8 15.1 396 16.8 5.4
ERICSSON 8 27 ©0.6) 6.0 (6.0) (5.4) 1.2) 8.6 122 2.4
KDDI 2,470 70 1.8 (4.0) 2.1 3.0 1.7) 45 128 18
Softbank Corp 16,280 173 18 253 115.0 1215 89.2 120.7 356 23
Rakuten 935 14 2.9 15.7 1.4 42 7.9 ©0.2) NA 2.5
China Mobile 87 245 14 0.5) (1.4) 5.4 136 239 1.8 12
China Unicom 10 39 42 @.7) 36 47 3322 60.0 127 0.7
China Telecom 6 90 25 (5.8) 10 2.0) 19.9 36.8 13.9 10
ZTE 41 26 a7 209 280 109 17 727 229 2.5

OIS



/2% Weekly

(A% : %p)

X 2
243 M 1YR
SKeLgy|= (3.4) (5.3) (11.6) (29.5) (15.4) (47.0)
KT 6.4) 8.9 (15.0) (23.0) 237 26.1
LGS EYHA (3.2 (5.1 (3.6) 8.9 17.1 (55.8)
Verizon (1.9 (1.8) 9.6) (22.8) (62.4) (19.2)
AT&T 0.7) 13 (5.4) 9.3) (15.0) 15.6
T-mobile 6.7) 4.8 (7.3) (32.6) (46.7) (4.3)
CISCO (1.2) (5.0) 4.1 (13.0) (77.4) 13.0
ERICSSON 0.5) 5.2 (14.7) (28.1) (85.5) (18.1)
U NTT Docomo 7.0 (9.0) 3.1 (15.8) (43.9) (18.8)
KDDI 7.2 12.6 91.1 83.4 120.5 86.3
Softbank Corp 1.5 12.0 0.5 (15.8) 1.1 (22.6)
5= China Mobile (1.8) (5.7) (8.9 (5.4) 358 (29.8)
China Unicom 2.4 (7.9 (5.0) (5.8 59.9 6.2
China Telecom 0.9 (11.0) 7.7) 12.7) 53.0 (18.1)
/TE 9.9) 15.7 19.9 0.3 28.4 20.2
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S4 0|4 /722 Weekly 2025.9.12

S0 WS WY Y BEZIL AL

KT
e
o wp sxe  =E}
80,80()) : —KT *78TP = B B2 | 1/4|x
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 24,626 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 |
23.09 23.12 24.03 2406 24.09 2412 2503 2506 25.09
£ WS U Y BEZ} Y2AS
SKEYIZ
12 &
9 L] E a %Ex7
105500 - sz 4P i i =t ! £7/81
24328 BUY 70,000
80,000 81221 BUY 60,000 -14.64% 9.83%
| 23916 149 #1r - -
60,000 1 et S B 2916 BUY 80,000 -39.85% -33.13%
40,000
20000

0 T T T T T T T T
23.09 23.12 24.03 24.06 24.09 24.12 25.03 25.06 25.09

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%

23.09 23.12 24.03 24.06 24.09 24.12 25.03 25.06 25.09

OfLtZH-11
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O|4x/H% Weekly 2025.9.12

S0/ $S WS Y SEAV DL
g2|c
12 &
ol U Exfo|# 257
16550 - —— 29 +75TP = s sEE B2 /M
14,000 257.29 BUY 12,000
12.000 - 25218 BUY 15,000 -54.06% -49.47%
! _ 0 _ 0,
10000 | 2242192.11: 1 Eulﬂr 10,000 3082% 19.10%
8,000 - 7 = ° - -
229.16 BUY 15,000 -63.83% -56.40%
6,000
4000 |
2,000 -
0 - - - - - ; ; ;
23.09 23.12 24.03 24.06 24.09 2412 25.03 25.06 25.09
SO WS U Y SEZVL DAL
0f| ZZ0jj0| X|OFO| M|
2|&
] Um Exfo|A egxy
sogp0 | —— olZofolxiofol 27TP il s SR B2 fwa
2564 BUY 40000
40,000 — 24.12.18 BUY 25,000 -37.88% -16.40%
24.7.20 19 Zuf - -
30,000 1 23.7.20 BUY 40,000 -59.12% -50.73%
20,000 |
10,000 |
0 : : : : : : : :
23.09 23.12 24.03 24.06 24.09 2412 25.03 25.06 25.09
E3j0)7 WS U] U 227} 12US
UESI G EIES
2|e
o um =xjo 7 Sn37
50000 | ol-efojofel - 457P TSR wa i
70,000 2412.18 BUY 40,000
60,000 24.10.15 l_E:UY 47,000 -61.76% -56.49%
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