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3) Q1= 5G ZtUXf, 3 THoj| 44 &= (RCR Wireless, 2026-01-20)
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£92£ 8! Valuation

£8 47. S{UZ 2| 712 WRoolM Eolg (@9 < o, 2, 8%
TN 57t AI7HEY e =
w ™ 3M 6M YTD TYR P/E P/B

KOSPI 4910 3,936,672 4.0 22.1 ‘ 28.4 529 16.5 95.0 10.5 1.4
Y 529 34,107 6.5 6.6‘ 9.1 2.6 8.3 20.8 9.9 0.9
NEEE 61,000 13,102 11.1 14.0 12.3 9.1 14.0 1.1 379 1.1
KT 55,300 13,937 43 2.8 9.5 2.3) 5.1 20.2 8.0 0.8
LCREHA 15,420 6,628 2.9 1.9 3.2 3.4 48 54.4 12.6 0.7

EE 48. £233%

Ak 7| Rkl Q=0 B
KOSPI 321,675 (56,424) 439,399 (996,544)
A 6,946 10,644 12,575 (18,652)
K|S 7,379 8,368 10,336 (17,223)
KT 285 1,215 (900) 611
LCQZyA (715) 1,061 3,199 (2,103)
LCH 49. 28Y 7{H{2A] Valuation H|w (T - AHUSD, USDJPY,HKD,CNY, B, %)
YA 37t N7HEY TeE 2
1w ™ 3M 6M YTD 1YR P/E P/B

S&P500 6,376 0.9) (0.0) 2.6 9.0 0.4 13.0

NASDAQ 25,327 (0.8) 0.5 1.8 9.8 0.3 15.9

Nikkei225 52,775 0.3 6.7 9.1 352 6.8 35.6

Hangseng 26,585 (1.0) 3.0 3.1 5.8 3.7 344

Verizon 39 165 0.8 1.9 1.4 8.7) (3.7) 0.7 8.4 1.6
AT&T 24 167 0.0 (3.3 8.0) (14.3) (5.4) 53 1.4 1.4
T-mobile 184 205 1.5 6.2) (19.3) (21.3) (9.6) (15.8) 18.3 35
CISCO 74 291 (2.0) (5.7) 43 8.1 (4.3) 19.6 17.9 59
ERICSSON 9 32 0.6 .4 0.3 259 (1.8) 8.3 1.1 2.7
KDDI 2,670 70 0.1 (1.6) 8.5 8.7 .1 9.9 13.6 1.9
Softbank Corp 3,875 157 8.6 (2.2) (26.5) 50.9 (1.0) 70.3 9.7 1.7
Rakuten 945 13 (3.9 (.3 (3.0 22.3 6.1) 1.9 NA 2.7
China Mobile 79 222 1.5 (5.7) (6.6) 9.1 (3.4) 52 10.5 1.1
China Unicom 8 30 0.9 8.7) (17.2) (18.6) (1.8) 7.5 9.8 0.6
China Telecom 5 74 0.4) (7.0) (7.5 9.6) 4.1 7.9 12.2 0.9
/TE 40 26 0.8 6.2 (20.5) 16.9 49 (7.8) 243 2.4
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(9 %p)

243 6M YTD 1YR
NGEE = 7.2 4.9 (16.1) (43.8) (63.2) (89.7)
KT 0.4 (15.4) (18.9) (55.2) (24.2) (32.5)
LGS EYHA 1.m (18.7) (25.2) (49.6) (34.2) (123.0)
Verizon 0.7) (1.8) 4.7 (16.7) (82.0) 3.1
AT&T 0.3 (3.3 (11.9) (23.2) (54.4) 9.2)
T-mobile (3.8 (5.7) (20.6) (30.3) (101.1) (33.8)
cIsCo 0.4) (5.1 3.4 1.4 (79.4) 33
ERICSSON 1.6 (1.8) 1.8) 17.6 (73.6) 8.7)
U NTT Docomo 0.4 (5.6) 2.3 (24.2) (68.2) (24.8)
KDDI 6.2) 17.7) 91.5) (98.0) (133.6) 93.3)
Softbank Corp (3.1 6.8 (10.1) (10.4) (43.7) (30.4)
5= China Mobile 0.4) 8.4) 9.2) (15.2) 18.9 (27.2)
China Unicom (3.0 (12.4) (20.2) (24.8) 14.6 (23.9)
China Telecom (.0 (10.8) (10.5) (17.0) 28.8 (24.0)
/TE (0.6) 2.7 (25.0) 9.0 20.4 (40.1)
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EoIH HF Uy Y SERI} 12
KT
12|&
° U Exto| 2 28=7
80000 - — kT 2HTP r T 1 ! #7405
70000 | 2616 BUY 76,000
60000 | 25123 BUY 70,000 -2470% -22.57%
<0000 25925 BUY 65,000 -2337% -21.23%
000 25227 BUY 70,000 -25.61% -16.57%
40,000 24.1029 BUY 60,000 24.54% -18.33%
30,000 1 2489 BUY 50,000 -18.52% -11.60%
20,000 1 24626 Neutral 45,000 -17.00% -11.44%
10,000 - 24328 Neutral 39,000 -7.79% -3.33%
0 : : : : : : : : 23911 Neutral 33,000 5.93% 27.88%
24.01 24.04 2407 2410 2501 2504 2507 2510 26.01
EAH HE U Y SERI}L A2
SKY 2
niEIEe
o Ut sxold  =mmt
30.55) - ST %P = e T 33 & /8K
70,000 | 22551302381 1 qBULm 55,000
60,000 —l " = ©°
<0000 M’Mﬂ’“’w 24328 BUY 70,000 -2172% -12.14%
P 231221 BUY 60,000 -14.64% -9.83%
40,000 1
30,000 |
20,000 1
10,000 -
24.01 24.04 2407 2410 2501 2504 2507 2510 26.01
E2foH HiE WY U S8Rt 1S
LGQEdA
12|
o LI Exto|H ag=xy
20550 - —— LGB 23TP Y s R B 7/
25627 BUY 16,000
15000 | 24.12.4 BUY 14,000 -19.13% 2.14%
’ 241126 BUY 13,000 -10.26% -8.46%
24328 Neutral 13,000 24.06% -13.54%
10,000 1 23.12.21 Neutral 11,000 -8.00% -4.64%
5,000 |
24.01 24.04 2407 2410 2501 2504 2507 25.10 26.01
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S2io BS WY Y 2EZT YU
e
12|&
. wm sxjol 2RV
16500 —— 22l 27TP T ™ B /4%
14000 ] 257.29 BUY 12,000
12000 | 25218 BUY 15,000 ~54.06% ~49.47%
: 2412.18 BUY 10,000 -30829% -19.10%
10,000 |
2127 1@ 1 _ .
8,000 1 3127 BUY 15,000 ~61.86% ~52.80%
6,000 |
4000 |
2,000 |
2401 2404 2407 2410 2501 2504 2507 2510 26.01
EZ9A HE WY U 2837t A2ig
Q0f| ZZojjo] X[OFO] M|
niEIEe
2 it i =Emt
0000 | —— olZojolxlofol +79TP = The B £ 2/
60,000 %17 BUY 60,000
o 2564 BUY 40,000 -28.47% -6.25%
50,000 24.12.18 BUY 25,000 -37.88% -16.40%
40,000 24720 1@ . .
30000 23720 BUY 40,000 -59.129% -50.73%
20,000 |
10,000 |
2401 2404 2407 2410 2501 2504 2507 2510 26.01
SA0 BS WY Y RV Y
MESIMIVEES
12|
o) L] Exto| 7 2=y
80550 - o] L=fo[0f2| & 277P il s R e 7/
70,000 9 ZH(Z)E EE: 2(7)’888 61.76% 56.499%
60,000 9 21724 13 Zat ' . o
50,000 4 23724 BUY 70,000 ~64.35% -55.14%
40,000
30,000 |
20,000 W
10,000 |
2401 24.04 2407 2410 2501 2504 2507 2510 2601
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Eato ¥S Lo Y SEZT}

Holuei2e

il

22

= -] [=K: .3
LTp L XA SEX7} m2 £ 7/5(

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 - - -

()
30,000 |

AolgHE

o

25,000

15,000
10,000 -

5,000 -

24.01 24.04 24.07 2410 25.01 25.04 25.07 25.10 26.01

S0/ ¥S Ue) Y 2EZ7t 2

OFO|ME|7|0]

Mo

B2g
o it sxjold  =axot
3555 ofol/E}3{0] 27TP = e T B2 £ 2/3/%]
30,000 25.5.15 BUY 28,000
' 1 25.2.18 Not Rated - - -
25,000 |

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

24.01 24.04 24.07 240 2501 25.04 25.07 25.10 26.01

SAYA HF U Y SEZTL WAL

LEIET

iy sxjoj  8EFL g

S0 B el

12,000 -

25.7.31 BUY 10,000

10,000 25217 Not Rated - -

8,000
6,000
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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S WS U Y SEZT} VAL
RFHEZYX

ELy EXtolA S35} LS
ATTP B £| /%
2617 BUY 50,000
25.10.14 BUY 30,000 -34.52% -12.33%

@) T
60,000 - Elgx

50,000
40,000 -
30,000
20,000
10,000 -

24.01 24.04 24.07 2410 25.01 25.04 25.07 25.10 26.01

EZoH ¥F Y U 2HZ7 22|g
Q0|&£82M
128
U Ex}o|A ag=xy
352%()) 7 cola=m e Tt Exto|A SEFIt 2 A /A
20,000 26.1.14 BUY 30,000
' 1 - 26.19 Not Rated - - -
25,000 -

20,000 |

15,000 1
10,000 -

5,000 |

24.01 24.04 24.07 240 2501 25.04 25.07 25.10 26.01

SAYA HF U Y SEZTL WAL

QulFA

2
B H1/xx

@ iy sxjoj  8EFL

25,000 -

fHHA

26121 BUY 22,000
20,000 |

15,000 -

10,000 W

5,000 |

24,01 24.04 24.07 2410 25.01 25.04 25.07 25.10 26.01
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I Compliance Notice ‘ I EZISE2 ALY 9 E21O|A HI2FA
* EWE 2026 19 232 AT OHTUAL K22 1901 Bf Ot UK GEH o EX[O|A0| Q17|7He FMY 0| 1)UL J|Z02 ML
* 2 XEE Mot offde AEFA)E K20 DL LA 90| YAO|LE ol B
SY0H 2HI2 WR| QI9LOD, E0I0] 0|72 | HIgU0] Mol Al oy BUY(OH)_S BRI B30t Cid] 15% O d& of=
YOI LT Neutral(S&)_SEF 717t HFIt Cid| ~15%~15% S3f
* 2 XZE ISR S T KO AR B9 ARo| iyt Reduce(B|554) SEFIE ©E7F OiE] 15% O1Y 0% Ihs
* 2 X222 S0 O  AE @S 2026 1Y 232 HI UiTOlAe] SO . 0| BE
22 29011 UX| AUCE Overweight(| FCH) %X 47F BHHE| 4 Ciie] 15% O 4% 0f
* 22| 0]1-0/0|0f2] A 20| ZOf0|X| O[] RFHERUX 2/ EXXI2U(ES Xt Neutral(F2)_25X 47t THE| 2 Cie] ~15%~15% S
LHQ8APL 90t HEO| £2 MY EX ZEZ2|0 H|F o2 HA| S0 ¥ Underweight(d] 5 £4) X5X| 47t HRHE| 4 Ce| -15%~15% 52
8% H0I02, AUH| HE HY ool 2OfOK| e
ot E - - ” X155 BUY@I4)  Neural®d) Reduce@s) ¥
2 ZAMtEE DM £Xt0f YHE HFY =SXo2 AP, ot FL0 ZGERAEO| H|S 95.75% 4.25% 0.00% 100%
T 20 =6 9 HIE 9 4 QALICL B0 2 XIR0| 2 UI§L GAT N 7152 2025 01 208
o O X2 3 PR QofRl Zoju, 1 HA0|L AHYS B 4 glos TR
2 SX{X} XRAlO| Tehat Mojvtol] 2 FZHL 07| HREUCH TRbN oDt 7
Q0= & AR Dol ZNEXIO| Zilol Tt X QAT FUKRR Af
89 4 giaUc
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