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A|ASTHE| E2 ZTE 11.5%p 419], Q& Softbank 10.9%p 48], 0|2 Verizon 6.2%p Of2|giCt.
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Ofoz &Y oz HOfRC. oHH EEs XY 1271HE e Moz 5007 A=dE *e*xltﬁ HF UTH.

<Fa RAEES>

1) AT&T, ™= 5G-SA EA|, 22F2LC 7|dt 0j2i2 Lot} (RCR Wireless, 2025-10-10)

2) ZOX|Ey|Z, 8Y 5G Qlmat &I 2 (RCR Wireless, 2025-10-07)

3)EE, ASM2 P2 MY 5C HHYX| AT F (RCR Wireless, 2025-10-03)

£ H 15. [0]2] Verizon 27} Z0] T 16. [0]2] AT&T 27} 20|
(USD) Verizon (UsD) — AT&T
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SE 24, [BE] Nokia 27+ 20|
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&8 29.[32] MUMIIE(PCB) 27} R0| T8 30.[32)] WM HASRAI(YRE) 27t 20|
(CNY) Shennan Circuits (CNY) Accelink Technologies
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(@) ——— Suzhou Shijia Science & Technology (CNY) ——— Wuhan Fingu Electronic Technology
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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 3,549 2,841,095 23 1.9 15.4 416 47.9 38.6 111 1.1
SS9 490 31,568 0.2) 0.8 (5.8) 8.8 13.0 18.0 9.1 0.8
NEEE 54,400 11,685 (1.5 0.6) (6.0) 2.5 (1.5 22 16.7 1.0
KT 51,200 12,904 0.0 a7 ©.9) 6.1 16.8 28.8 6.8 0.7
LCoE3A 15,200 6,533 1.7 9.4 5.2 483 47.1 56.7 10.7 0.7

CH 36. £25Y%

YJAF

KOSPI

EA|04
ouLd

NE L
KT

7|
(67,495)
(2,468)
(3,497)
6,556

(5,527)

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

6,735
25,098
48,580
26,753

41
26
226
70

2,396
22,965
976
84

50

A|7HEY

216
14
238
35
83
32

W
0.3
13
5.7
(1.4
(6.5
3.5
(1.8
3.0
(2.6)
0.9
12.8
6.7
0.2)
0.7)
13
9.5

™

3.4
53
10.3
3.1
(6.3)
(1.3)
(6.8)
39
2.2
“4.2)
384
6.7
G0
(10.3)
7.5
216

X 2004 O
Cabdl=
45,041
(8,429)
(1,452)
(1,874)
(5,105)
g
M 6M

7.5 23.4

9.8 31.1

22.0 39.7

12.0 32,0

(4.2) (4.8)

7.1 (1.4

2.6) (11.3)

1.0 20.4

0.1 134

.7 (6.0)

109.8 232.9

233 263

Q.1 4.8

(3.0) 1.8

2.2) (7.9

50.9 58.0

YTD

9|29l
3,126,496
1,497
(3,812)
(51
5,301
(G
YR
14.5 16.3
19.4 23.8
212 22.8
334 29.6
2.1 (7.4)
14.6 19.0
2.5 6.7
18.2 30.6
17 8.6
6.1) (1.3)
1453 1493
16.1 53
10.1 13.1
19.5 27.1
109 16.4
237 57.9

P/E

7Hel
(3,071,502)
774

7,040
(6,488)
230

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

25F
P/B

8.7 1.6
127 1.6
21.5 4.3
17.3 5.5
12.0 2.5
12.3 1.8
42.6 3.0
NA 2.8
11.5 1.2
11.5 0.7
13.0 1.0
27.8 3.0
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1 fYE (&9 %p)
£t 495
A3 W ™ M 6M YTD 1YR

NGEE = 0.0 (7.8) (14.3) (56.0) (25.1) (58.5)

KT 0.0 6.9) (21.2) (44.3) 15.2 15.6

LGS EYHA 0.0 .4 (10.5) 9.1 14.9 (62.1)

Verizon 6.2) 9.2) 11.7) (28.2) (74.4) (23.7)

AT&T (3.7) (13.7) (14.7) (24.8) (36.8) 2.7

T-mobile (2.5 armn (12.4) (42.4) (68.4) 17.2)

CISCO 1.6 (2.6) (8.8 (10.7) (85.1) 6.8

ERICSSON (2.6) (2.2) 9.6) (17.7) (93.0) (15.2)

U NTT Docomo (4.6) (13.8) (24.7) (52.4) (65.8) (23.5)
KDDI 109 30.2 953 2252 220.7 140.4

Softbank Corp .1 (6.4) 27 (18.3) (22.4) 17.7)

5= China Mobile 1.3 5.2 (13.9) (25.2) 279 (12.8)
China Unicom 0.6 (12.4) (15.2) (28.1) 37.7 1.8

China Telecom 29 9.6) (13.8) (38.3) 36.5 (11.0)

/TE 1.5 19.5 40.1 29.4 60.0 26.3
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1] LHT] E ] Sg=7
80,000 - — K +73TP = e s B2 2 2/8H
70,000 25925 BUY 65,000
60,000 4 25227 BUY 70,000 25.61% -16.57%
50000 | 241029 BUY 60,000 24.54% -18.33%
10000 | 2489 BUY 50,000 -18.52% -11.60%
10,000 24626 Neutral 45000 -17.00% -11.44%
000 24328 Neutral 39,000 779% 333%
20,000 23911 Neutral 33,000 593% 27.88%
10,000 |
0 : : : : : : : :
2310 24.01 24.04 2407 2410 2501 2504 2507 25.10
EAOA HS U U SEZ7 U
SKEE|2
2|&
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100000 | K2l *7TP il i S Bz 2| 7/4/%
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231014 149 23 f -
60000 | L1 =
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40000
20000
2310 2401 24.04 2407 2410 2501 2504 25.07 25.10
S0 WS U Y SEZIL B2AS
LGSEHA
2 &
o um Exjol ERES
0000,  ——logEeia +77P il i st B2 R
25627 BUY 16,000
15,000 4 2124 BUY 14,000 -19.13% 2.14%
’ 241126 BUY 13,000 -10.26% ~8.46%
10000 | 24328 Neutral 13,000 ~24,06% -13.54%
’ 231221 Neutral 11,000 -8.00% ~4.64%
23.11.1 BUY 12,000 -13.67% -12.50%
5,000 - 23511 BUY 15,000 2973% 24.47%

23.10 24.01 24.04 24.07 2410 25.01 25.04 25.07 25.10
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FA9H HE WY

EC 1=

FTIEY
2l un Exjo|A 2=y
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 | igléli 1§U7qu 10,000 30.82% 19.10%
8,000 - e = © - 3
22.10.14 BUY 15,000 -62.89% -53.13%
6,000 -
4,000 -
2,000 -
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23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07 25.10
SR WS WY Y 2EZV} Y2AL
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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 : : : : : : : :
23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07 25.10
S0 WS U Y SEZVL B2AS
0| L2002 A
2e
1] LHT| E a E_Exj
80500 | olL=foofe| & +73TP il e SEF oE H2/5H
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