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O = SAMUF £2EL2 KOSPI thH] 4.3%p 0t%]. KOSPI thd| SKT 2.4%p Of%], KT 4.1%p 0t%], LGU+ 7.5%p O3]
<FQ A E2Q>

KT, H f2 OH T 0% EHe YE--FAH| oI Qlof (RMYHE, 2025-12-30)

2) HYHD T QAFME OfLT}---OO[ME]AHO|, HOHHE TE& PUF 7|8 5 (HEQERA, 2025-12-29)

3) 6G, *1I74| AHXEY e HHARRAN, XH AZ MY (HYFGH[0], 2025-12-21)

R F3E RA O
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£8 5 LGRETL 2025 HZH Yo HHAMA Xo| EE 6.KT 7|tuig2E 0|
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FZAYCE] 53 China Unicom 3.9%p 0t], Y b3l 3.6%p Ole], 0]3 T-Mobile 3.6%p HUICH

$3 Y25 YA Eoptolinket innolight?} 0] 0] HTf Ciy 24 S0 EAUL TH5/80] HZTH XL 109 0 Ay
X AEIE IRIHE oo §2 24+YH & JHIIHOH EHUf Li80| g7l Motg Byt Bo|g Y'Y 1260H
ryoz Ul M2, 2 QTUHYZO| HZFEHO G/EHOHAL 529 A H=HE XI%UTE o 7YE
AE0te 29¢0[T, "IHIE, CXMT, CATL 50| Efé.*ﬂﬁ KXo 1/6Y OpX|to = AYIO|ESHEL, SYF7t AT
130] ot 2JAES MU O] ZAYR 0| HO0HOF BITy, AE|2 X2 O YC|0|EOM Eoptolink?f innolightE
HIEOF 871 §=2 YHE FMOHOF oD FHOt= ZEO|Ty 1260H 2AEQ ZYE FQ THL YL AT
ISR B, FE oQfofLt ZTEME T F-HHTE MM & Uigo] 2 4 UCt. Eoptolink®f innolight®] 228 T30
=10 YA HHOM +Z H[F0| 52 UF M7t 240 FL 2 F2E TE Yo 2 U2 2EY HYoTt
EdI I 6C =0 AM 6G 2 HiI8E Fo g0 Tiot 34 EME LHOIH AR FH|0| ®IXtE 7totd
GITt, PHHOZE WA 712574z TSI AFBOIE 1% ALLELE ZA OFHOIG o/ A 17 olLjol KB
NE FIFMY, EOF 2.69~29CHz G 4.4~494CHz ARE FA| AMT AT XAYCE 0T Fo+SL2 0|0] X|HH
‘31 OFSCHE OfLt9] ©oF Fif ¥ FOHEOZ FCCOf NTIAOM HEE Foba HSO0|QoLf Hiofth XHofM 2
HESHH, J2|0 FAXQI Rk O XIAISE Foj|M QJ0|7F 3o, O FIZoMe 6C 7|&0] HE A, 28 52
THOE 7|8 QlEEtIo| PO AUZE O U1 0/=30] 6GC 7|&2 MY ol HIFEZ Ao . ojo] 02
SIS ES(NTIA)S 2028 LA SELO|AM 6GC 7[&2 A|ATH ARl “O/d LA 2028”2 FTI 50[11, 2030E7HX|&
0j=3W 6G 4807t O|R/E o2 MY Fo|T
<FQ LA E20>
1) QEH, 20258 2& @1 2026 g/88Y Y (Fierce Network, 2025-12-29)
2) EHI YHE 6GC T4 ZFH| & (Fierce Network, 2025-12-22)
3) Verizon, 7| FWAO|| Y& 5GC FIot4 U9 Hi%E (Light Reading, 2025-12-18)
SH 27. [0|2] Verizon 27} 20| ©EH 28 [0|2] AT&T 27t 20|
(USD) Verizon (UsD) —— ATRT
65 42 -
60 37
55 -
32
50 -
27
45
2
40
35 177
30 T T T T T 1 12 T T T T T 1
20.1 21.1 22.1 23.1 24.1 25.1 26. 20.1 21.1 22.1 23.1 24.1 25.1 26.
X}2: Bloomberg, OHLHEH Xt2: Bloomberg, OS5
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T8 30. [¥2] KDDI 27} 0|
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X}2: Bloomberg, OtLZEH
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TH 31 [Ye] AZEWI 27} Z0| T H 32.[%2] China Mobile 7} o]
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20,000 - 80 -

15,000 - 70 -

10,000 - 60 -

5,000 50
0 . . . . . ! 40 : . ! ! : .
20.1 21.1 22.1 23.1 241 25.1 2€ 20.1 21.1 221 23.1 241 25.1 2€

X}2: Bloomberg, ot

T E 33.[£2] China Telecom 27} 20|

X}2: Bloomberg, OtLtE#

SE 34. [22] China Unicom 27} 0|

(HKD)

8
7
6
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12 -

—

w U1 O N 0 O O
L

20.1

(HKD)

——— China Unicom

211 221 23.1 241 25.1 2€ 20.1
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TE 35 [AYIH] Ericsson 7t 0| S8 36. [MUE] Nokia 27} 20|
(USD) ERICSSON ER) —— NOKIA
16 - a
14 6 |
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5 4
10 -
4 4
8 4
6 | 3
4 : : : : : ‘ 2 4 : : : : : ‘
20.1 21.1 22.1 23.1 24.1 25.1 26. 20.1 21.1 22.1 23.1 24.1 25.1 26.
X}2: Bloomberg, OtLZEH At=: Bloomberg, Ot
E & 37. [0|2] Cisco 27} 0| TH 38. [Y2] TAR 27} 20|
usb PY
(USD) ——CISCO 0PY) Fujitsu
90 - 5,000 -
4,500 -
80 - 4,000 |
0 | 3,500 -
3,000 -
60 - 2,500 -
2,000 -
30 1 1500
20 | 1,000
500
30 : : : : : ‘ 0 : : : : : ‘
20.1 21.1 22.1 23.1 24.1 25.1 26. 20.1 21.1 22.1 23.1 24.1 25.1 26.
X2 Bloomberg, OfL}57 X1 Bloomberg, Of1S2!
CE 39, [Y2] NEC 27} %0] CE 40. [32] ZTE 27} %0
PY
oY) ——NEC (CNY) — 7T
6,500 - 65 -
5,500 | 55
4,500 -
45
3,500 |
35 -
2,500 |
1,500 - =h
500 : ‘ : : : ‘ 15 . . . . . .
20.1 21.1 22.1 23.1 24.1 25.1 26. 20.1 21.1 22.1 23.1 24.1 25.1 26.
X}2: Bloomberg, LS H Xt2: Bloomberg, UHLHE#
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T8 42.[017] 2AE AFY F7t 0]

(UsD)

(UsD)

lonQ ——Rigetti
90 60 -
80 50
70
60 40 -
50 30 -
40
30 20
20
10 -
10
0 . : . . : 0 T : . ]
21.1 22.1 23.1 241 25.1 26. 22.1 23.1 241 25.1 26.1
X}2: Bloomberg, OtLZEH At=: Bloomberg, Ot
SE 43.[0|2] 2 EYA 27} 20| SE 44, [0]2] 2 27} 0|
(USD) Lumentum (UsSD) Corning
450 4 120
400 -
100
350 4
300 - 80 |
250 4
60 -
200
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100 -
20
50 4
0 " : 0 . :

01 21 21 231 241 251 261

201 211 21 231 241 251 261

X}2: Bloomberg, ot

SH 45 [33] UMY2 BIZE22| (F2E) F7t 20|

X}2: Bloomberg, OtLtE#

EH 46.[32] OIREY3 HIAER2| (YRE) 7t X0|

(CNY)
80 -

Accelink Technologies

70 -
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50 -
40 -
30

20+

10 :

20.1 211 221 23.1 241 25.1 26.

(CNY
515 4
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415
365
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265 -
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165
15 4
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15 ‘ T : ‘ :
20.1 211 221 23.1 241 25.1 2€

Eoptolink Technologies

X}2: Bloomberg, LS H
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&8 47. siUu33 AHHEA| 7|2 WHojolA HIolg (T MY, 2, 8, %)
Y|AE i A7HEA TeE >
w ™ 3M 6M YTD YR P/E P/B
KOSPI 4214 3,376,907 2.4 7.3‘ 23.1 37.2 75.6 75.6 10.3 1.3
SAA 489 31,493 1.4 1.2‘ 0.2 (4.3) 12.7 12.7 9.2 0.8
SK=|E 53,500 11,491 0.2 0.0 (1.5) (5.6) (3.1 (3.1 244 1.0
KT 52,600 13,256 0.9) 4.4 4.2 (5.6) 20.0 20.0 7.3 0.7
LGS EYA 14,720 6,327 4.5) (2.3) 4.1 2.9 425 42.5 12.1 0.7
=& 48. #2FY (9] - uhgred)
=5 &l tg
Ak 7| Rkl Q=0 B
KOSPI (366,188) (107,401) (479,413) 820,131
A 694 1,053 3,333 (3,913)
K|S 1,143 1,360 3,339 (4,332)
KT 834 1,389 82) (748)
LGS EYA (1,040) (1,696) 326 709
LB 49 22Y 7{4i22| Valuation [ (T - AHUSD, USDJPY,HKD,CNY, B, %)
YA 37t N7HEY TeE 2
1w ™ 3M 6M YTD YR P/E P/B

S&P500 6,346 (1.2) 0.2 1.9 9.9 0.0 16.6

NASDAQ 25,250 1.5) (1.2) 1.4 11.5 0.0 20.4

Nikkei225 50,339 0.8) 0.3) 10.0 26.4 0.0 26.2

Hangseng 25,631 1.8 0.8 (3.6) 8.5 2.6 34.0

Verizon 41 172 0.6 0.3 6.2) (6.6) 0.0 1.3 8.7 1.6
AT&T 25 176 0.8 (.7) 8.0) (12.3) 0.0 8.8 12.0 1.5
T-mobile 203 227 1.0 (3.4 (11.8) (14.5) 0.0 (7.5) 20.1 39
CISCO 77 304 1.4 0.2 12.8 123 0.0 30.3 18.7 6.2
ERICSSON 10 33 0.3 0.3 15.6 13.0 0.0 19.6 1.7 2.7
KDDI 2,709 72 1.5 1.4 17.0 8.4 0.0 7.4 14.0 2.0
Softbank Corp 4,400 160 1.1 12.3 8.8 64.1 0.0 91.6 13.0 1.8
Rakuten 1,004 14 1.7) 9.1 9.0 29.3 0.0 16.9 NA 2.8
China Mobile 82 235 0.7 6.1 (1.9) @.1) 2.0 10.3 1.2 1.1
China Unicom 8 32 (1.2) (11.6) 9.9 (14.0) 3.6 11.6 10.2 0.6
China Telecom 5 80 (0.5) (8.8) 2.8 (1.4) 2.0 16.8 13.1 1.0
/TE 38 24 0.2 (16.8) az.m 18.1 0.0 0.2) 22.6 2.3
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(9 %p)

243 ™ 6M YTD 1YR
NGEE = (2.4) (5.3) (23.6) (43.4) (51.9) (74.4)
KT 4.1 1.5 (17.8) (44.6) (5.8) (10.0)
LGoZ3A (7.5 (8.4) (25.9) (34.0) (14.8) (95.8)
Verizon 2.3 0.1 ©.1) (17.2) (77.5) (14.5)
AT&T 2.0 2.9 (11.8) (24.4) (46.5) (7.3)
T-mobile 3.6 (2.2) (14.8) (28.3) (86.4) (28.2)
CISCO 0.3 1.4 10.2 0.9 (71.8) 10.0
ERICSSON 1.4 1.5 13.9 0.5 (70.0) 0.4)
U NTT Docomo (0.5) 0.7) 3.0 (15.6) (56.9) (18.7)
KDDI 0.8 (74.0) (88.9) (85.1) (115.0) (78.3)
Softbank Corp (3.6) 7.0 (7.3) 2.0 (24.5) 9.3)
5= China Mobile (0.6) (5.2) 1.2 (12.7) 28.4 21.1)
China Unicom (3.9 (12.9) (7.6) (22.8) 23.0 (22.5)
China Telecom (1.8) (8.8) 6.1 9.9) 4.7 17.1)
/TE 0.0 as.1) (12.5) 9.5 18.7 34.1)
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E2oH HE WY U S537t 22l
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o ot =xjo| CEES]]
80000 - —— kT 2HTP T ® 2 A2/80%
70,000 25.12.3 BUY 70,000
€0.000 259.25 BUY 65,000 -23.37% -21.23%
50’000 25227 BUY 70,000 -2561% -16.57%
, 24.10.29 BUY 60,000 -24.54% -18.33%
40,000 24.89 BUY 50,000 -18.52% -11.60%
30,000 1 24,626 Netral 45,000 -17.00% ~11.44%
20,000 - 24328 Neutral 39,000 -7.7%% -333%
10,000 239.11 Neutral 33,000 593% 27.83%
24.01 2404 24.07 2410 2501 25.04 2507 2510 26.01
EZH HF WY U SER7t 22E
K
niEIEe
o, U EXlo| A ag=y
80,500 - SCEE! 23TP il FHeE o sae EE! £/
70000 - 2251;2381 1 qBU;:_, 55,000
60,000 —I >3 2 B
50,000 WW 24328 BUY 70,000 -21.72% -12.14%
, 23.1221 BUY 60,000 -14.64% -9.83%
40,000 -
30,000 -
20,000 -
10,000 -
24.01 2404 24.07 2410 2501 2504 2507 2510 26.01
B2t ¥E WY U Z2EFL 12|18
LGRE3A
12|
o LT Exto| A (=8 £
0560 . ——lcgEala 4%TP Y s Rl El £ 0/8%
25627 BUY 16,000
15.000 24.12.4 BUY 14,000 -19.13% 2.14%
’ 24.11.26 BUY 13,000 -10.26% -8.46%
24328 Neutral 13,000 ~24.06% -13.54%
10,000 23.12.21 Neutral 11,000 -8.00% ~4.64%
5,000 -
24.01 24.04 24.07 2410 2501 2504 2507 2510 26.01
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]
o] s XA SBR}
16,000 - ——&3c +7%7P B o B2 /4
14000 | 257.29 BUY 12,000
12.000 1 25218 BUY 15,000 -54.06% -49.47%
: 0’ 000 24.12.18 BUY 10,000 -30.82% -19.10%
' 2416 19 71t - _
8,000 -
216 BUY 15,000 -62.11% -53.13%
6,000 |
4,000 1
2,000 |
2401 24.04 2407 2410 2501 2504 2507 25.10
E2[9A ¥ME U U 25371 2|8
Q40{| ZZ0{|O| X| OFO| 4|
() gt SxjofH gz} =)
50,000 - ——— 0| ZL0{|O| X[ OO M +78TP B ESMTVESES|
2564 BUY 40,000
40,000 24.12.18 BUY 25,000 -37.88% -16.40%
24720 19 #31t - -
30,000 237.20 BUY 40,000 -59.12% -50.73%
20,000 |
10,000 |
24.01 24.04 24.07 2410 2501 25.07 2510 26.01
EAOA W WY Y SEZI 22AR
0] L=Qto|of2| A
@) it sxoH 283 =)
80,000 - 0| =Qt0]0f2| A *73TP B 2| 0/2x
70000 7 Z‘EE EE: 2(7)’888 61.76% 56.49%
60,000 1 24724 19 A ' o o
20,000 23724 BUY 70,000 -64.35% -55.14%
40,000

30,000
20,000 M\\W\r‘”‘"“

10,000 -

24.01 24.04 24.07 2410 25.01 25.04 25.07 25.10 26.01
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30,000 - — A o|eH =&

+
o
i
el
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& /5%
2573 BUY 25,000
24.12.18 BUY 15,000 -39.86% -7.40%
20,000 24.10.16 BUY 20,000 -60.02% -54.75%
24320 BUY 25,000 -50.47% -31.60%
23329 Not Rated - - -

25,000

15,000 -
10,000 -

5000 |

24.01 24.04 24.07 2410 2501 25.04 2507 25.10 26.01

SR WS U Y BEZV U
ofo|MEf3{0]

P
o it sxjold =&zt
- ofolu/E}3{o] 27TP = e o B % 3/
30,000 25.5.15 BUY 28,000
! 25218 Not Rated - - -
25000 |

20,000
15,000
10,000
5,000 -

24.01 24.04 24.07 2410 25.01 25.04 25.07 25.10 26.01

SAYA HF U Y SEZTL WAL

LEIET

iy sxjoj  8EFL g

5o B2 /8%

12,000 -

25.7.31 BUY 10,000

10,000 - 25217 Not Rated - - -

8,000 -
6,000 1
4,000 -
2,000 -

24.01 24.04 24.07 2410 25.01 25.04 25.07 25.10 26.01
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FAOH HE LY U SERIL 122
RFHEZ|YX
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2 Uz =xjo| CEES)
o0 |  ——ROEAYE 2797P r e il w2 NN
25.10.14 BUY 30,000
30,000 - _—
25,000 |
20,000 |
15,000 |
10,000 -
5,000 -
0 : : : : : : : :
2401 24.04 24.07 2410 2501 2504 2507 2510 26,01
Compliance Notice BT UG U EAQA HIZFA
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