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1) EYI Y8 YXAEH AN X8 Q4 X1 (The Wall Street Journal, 2025-10-23)
2) AT&T AZYF 387 AX J|Z (PR Newswire, 2025-10-22)
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APSTHE] Y 2HFEI 7.2%p OFY], Y& Softbank 4.6%p 42, = China Unicom 3.4%p 49|gHCt.
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3) B2 SAALE, 5C EXIYO mmWave FIH4: 2 (RCR Wireless, 2025-10-17)
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T 17. [0|2] T-Mobile 27t 20| T E 18. [YE] KDDI 37} 20|
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SE 24, [BE] Nokia 27+ 20|

(Usb)
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EE 25, [0]2] Cisco 27} 0|
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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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70
250 -
60 -
200 50 -
40
150
30 -
100 -
20
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(CNY) Eoptolink Technologies (QNY) Anhui Tat Fook Technology
415 23 4
365 - AR
315 191
265 | 7
15 -
215
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15 9 .
65 - 7 4
15 T T T . : : . . : : : 5 T T T T .
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EH 33.[32] 242 Az} AO|HARH|ZEZA|(QHEL) 27t 20| £H 34.[332] 28 P YHERY HIZER2AI(AEHIL) 77t 0|
(@) ——— Suzhou Shijia Science & Technology (CNY) ——— Wuhan Fingu Electronic Technology
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£ 4 Valuation

S 35. s{t5H 2| 712 YRoo|M Eolg (9 Lo, 2, ¥,%)
OlAY 37t A7HEH e 2
w ™ M 6M YTD YR P/E P/B
KOSP! 3,884 3,106,544 6.2 12.0 225 56.2 61.9 51.1 11.6 12
S 487 31,374 1.1 0.6 (6.6) 2.6 12.3 10.6 93 0.8
NEEES 54,600 11,728 0.9 0.9) (3.4) A (1.1 (5.0) 16.7 1.0
KT 50,600 12,752 2.5 1.8 (1.7) 2.7 15.4 15.0 6.9 0.7
LGoZayA 14,980 6,439 (1.3) 1.0 0.9) 28.1 450 50.6 11.6 0.7
EH 36. 2259 (9] - uiarel)
X doj4 U2
YAE 7|3 e7|2 9|29l B
KOSPI 763,258 31,726 (703,276) (76,940)
SMY (2,075) (3,522) 4137 (2,391)
NCEE (3,727) (1,116) 2,862 666
KT 2,364 (690) 6) (2,456)
LG ZafA (694) (1,716) 1,264 (603)
EE 37. 224 #Ht{2JA| Valuation H|2 (9] + £124USD, USD JPY,HKD,CNY, i, %)
YA 37t N7HEY TeE 2
w ™ M 6M YTD YR P/E P/B

S&P500 6,699 \ 0.5 0.6 5.4 246 139 15.6

NASDAQ 24 879 \ 0.2 12 7.4 33.1 18.4 240

Nikkei225 49308 \ 2.0 6.6 17.8 39.1 216 273

Hangseng 25,782 ‘ 2.0 (1.5) 0.9 16.7 28.4 241

Verizon 40 168 (1.8) 8.2 7.1 6.8) 0.5 7.0 8.5 1.6
AT&T 26 183 (3.0) (11.3) 7.9 (6.0) 122 13.6 123 1.6
T-mobile 227 256 0.8) (5.0) 2.8) (12.3) 3.0 2.9 22.0 44
aNeo} 71 279 0.8 4.6 3.0 27.0 19.4 256 17.5 56
ERICSSON 10 32 0.3) 143 243 14.4 18.0 129 123 2.8
KDDI 2,445 67 33 0.4 (13) (5.2) 3.0) 36 12.7 1.8
Softbank Corp 23,700 218 (1.8) 262 91.3 2326 146.3 152.3 428 2.9
Rakuten 972 14 0.5 0.3 206 256 12.6 6.4 NA 2.8
China Mobile 84 240 0.5 0.3) 2.8) 4.8 10.8 16.8 11.6 12
China Unicom 9 37 3.2 1.9 (1.2 9.3 26.3 307 122 0.7
China Telecom 6 85 (1.7) 43 (1.9) 2.0 15.6 20.6 135 1.0
ZTE 50 31 (1.6) 10.0 W) 49.1 184 559 27.0 2.9
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1 fYE (&9 %p)
A1t 495
A3 W ™ M 6M YTD 1YR

NGEE = (5.3) 12.1) (25.9) (63.3) (37.3) (73.5)

KT (3.7) 9.9 (34.2) (53.4) 0.8 (1.8

LGS EYHA (7.4) (10.0) (23.4) (28.0) 0.2 (78.9)

Verizon 1.9 (8.8) (13.5) (34.5) (76.0) (18.6)

AT&T (2.4) (11.9) (13.0) (31.9 (38.8) 43

T-mobile 0.2) 6.3 (10.4) (48.1) (65.5) (18.2)

CISCO 1.1 3.4 (4.2) 7.7) (81.6) 2.8

ERICSSON (2.0) 13.1 18.4 (23.3) (68.9) 9.2

U NTT Docomo 0.2 (8.0) (23.7) (49.0) (66.2) (25.0)
KDDI 4.6 238 81.2 211.8 231.0 134.6

Softbank Corp (7.2) (7.6) 2.1 (15.2) (25.9) (24.6)

5= China Mobile (0.0) 0.6 (5.3) 17.7) 329 9.7)
China Unicom 3.4 2.2 (4.3) 2.4 50.2 8.8

China Telecom 0.4) 5.0 4.9 (22.7) 473 (6.6)

/TE 0.4 16.2 445 378 64.6 40.3
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E240A ¥S U U SEZV N2

KT
1e
2l ux| EXlo|A 2Hx7
80,000 — 43P TOTER S e o
70.000 | 25925 BUY 65,000
60.000 | 25227 BUY 70,000 -25.61% -16.57%
sovooo | 24.10.29 BUY 60,000 ~24.50% -18.33%
40,000 | 2489 BUY 50,000 -18.52% -11.60%
;3 o' 000 24626 Neutral 45,000 -17.00% -11.44%
o 24328 Neutral 39,000 -7.79% -333%
20,000 291 Neutral 33,000 593% 27.88%
10,000
2310 24.01 24.04 24.07 2410 2501 25.04 2507 25.10
F2AA HE WY U SERI 222
sk2Eid
12e
2l um EX[o|# 257
106500 LS 27TP ol s R 32 £ 7/41%
24328 BUY 70,000
80,000 231221 BUY 60,000 -14.64% -9.83%
| [ 23.10.26 14 ot - -
60.000 WN‘J\W\,M 22.10.26 BUY 80,000 ~39.94% -35.00%
40,000
20,000
23.10 24.01 24.04 24.07 24.10 25.01 25.04 2507 25.10
S2A HE WY U SERI 222
LGREHA
12e
]| LHT| E a 2=y
000 | ——loeEs 43T R e S F
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 | 24328 Neutral 13,000 -24.06% -13.54%
' 23.12.21 Neutral 11,000 -8.00% 4.64%
23111 BUY 12,000 -13.67% -12.50%
5000 1 23511 BUY 15,000 -29.73% -24.47%

23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07 25.10
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S0 WS U U BEZI W2

g2|c
FICIES
o U Exjo|7 sgxy
16500 - ——z2jc 2P aal e sEel 2 H3/45
14,000 | 25729 BUY 12,000
12,000 1 25218 BUY 15,000 ~54.06% -49.47%
! _ 0 _ 0,
10000 ;11(2);2 1 sulm 10,000 30.829% 19.10%
8,000 - o C o N B
22.10.28 BUY 15,000 -62.41% -53.13%
6,000
4,000
2,000 -
0 - - : : : ; ; ;
23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07 25.10
E2fo|A HS Y Y BEZRI} 122
Q10j| ZZ0j|0] X|OFO| |
A2ig
o un Exjo| en=xy
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