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329 ok 9 INE
229 B2 27t §% U 2 HY

HZFA|%gTE| 0]= Cisco 8.5%p 8], L& KDDI 6.6%p 03], L& 228l 52%p 013iCt.

T MobileO| o= &t §F02 TIYot Al RAN BIAE ZIE ST, 7|&E G4 OiH| Fo+ 8882 10% P
LH3 MYFL KO 15% HMsHT, “F3 M2 2HE Al Y|0|E|E AHZEZ(Al native scheduler with link adaptation)

J|eQdl, Fote 2F0| FA G2 ROIM RAN g2 BTt HE0lZt & &+ UG A TR AMHEFOl B2
NN E B AE2{FO BZIX| @Al =AY, AIY SO[BAISE H3e THOIT: 2025E 287] Al & 5

LA, 7&, SE20|3AE T 0|34 U=AZ ot H& 2 20 387 § Y& HiXE gFo F1 Ue Aoz

OFH, Al RANZ 37| 271X EA o2 LH=H 4 '% T SUAEME =80] EOIX| D U= HFOITH RANO| Al
1gg S=MA FU BE8S SURATHE HEL2MQ Al RANO| s B, RANY 28 At dss A |
ARTELZ Ar80ts JHEL2MO Al RANE ZX{THTh T Mobiledf o220 H3 A7t FAfQl HHH, IXxts
diB|cjore] FLo|tt. Hn=z vz o0 Al EfE FItZ Qo ¥Y3 §F0| 20~30% S0t 0| HRIEL.

°

LM Z01A OfE| IX| AR 718 4FL T MO 202 MYTLL TS RAN for ARIDE £2L4
Lo GPUZ Eo| OIEIX| of 0] AICi0] QIAFOR ALBUIS WA0R & 4 9Tt 0] U0t Ho
WY LT APF RO 39 Tl H0IETH YT WAL, 018 F0PIX| MR 20|EA|7 wigrn
o= LT AR YOl 21| § 2 2[A3 0102 T80 20| A FX2E T p7te 7|x) 30f EXfofor
9L oL FOICY,

J23Y LAZ A9 AHFYAMS o dHE Tavt Q4. RO|U XtSFYAPE 71EY| Y BIUUOl IreHeg
THOHM Yot = S0l e P BE A4 M, 7[E MY GEO e 8T 719, BE £&=9 At
50| E4M0[G. JW Y| Ui A, 71 X7 2780 LEHO2 RANO| £H0|1, 0| 5C/6C2 Z+5
&2 HHYXE § B2 47 RANO| HHTL A0 Bt £AF MHIE 2f RANO|| SAHTH, 1 /g50[ 7[E MH
Ciel S| S5 Zoltt. &2t OX|Z Al 952 SHEAZ AUTO| LW 2f £4F MHE AAAHOF ZEIY|,
ZHAO EAAHCE FEEH RANS S{HO2 HEORE RUYY HE SYEI g3Y Aoz A8, Uy CPU
§50] I HetE = FFCPU(ICPY) 8501 O LT Ae 1otd 2= 30 AZ s oY Aoz oI,

<FR RAEES>

1) T-Mobile, Of|= &1t 7| AIRAN B4l 7|98 S§AF 7HE| (Light Reading, 2026-05-14)

2) CPURL CPU =740| Q1 FX|5 7|8t 7|X|=5 Ao E HOX| 1D QT (RCRWireless, 2026-05-13)
3) FCC, 0| AAELQ ATRT §! AQO|A X FIF4 MOIHE XHE 59! (Fierce Network, 2026-05-12)

& & 27.[0]|2] Verizon 37} 0| T 28. [0|2] AT&T R7} 20|
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T8 42.[017] 2AE AFY F7t 0]
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CH 47. SUSH HU{IA| 7|2 BEOOIM Eloj2
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(T - o9, 2, Bh, %)

*UE 26F
YAty 37t A7t
w ™ 3M 6M YTD YR P/E P/B
KOSPI 7,844 6,233,958 6.2 35.0‘ 424 88.1 86.1 200.7 8.0 1.8
SAY 694 44740 58 2 5‘ 49 42.1 42.0 493 12.6 1.1
SK=|E 105,800 22,725 10.8 14.4 22.3 95.6 97.8 105.0 18.0 1.6
KT 59,300 14,945 1.4 (5.9 8.1 17.0 12.7 16.3 9.9 0.8
LGS EYA 15,490 6,658 0.6 (10.7) 9.8 0.7 5.2 21.2 8.7 0.7
T8 48. 235Y (9]« wate))
X 2014 o3
YAE 7|3 o712 Q| =20l B
KOSP! 1,687,602 (236,260) (3,722,651) 1,886,837
! (3,309) 609 ®) 2,940
NEE[ES 1,370 2,730 (335) (317)
KT (1,902) (1,313) (86) 1,832
LGS EYA 2,773) (807) 460 2,121
LCH 49. 28Y 7{H{2A] Valuation H|w (T - AHUSD, USDJPY,HKD,CNY, B, %)
YAy 37t A7HEY TeE 2
1w ™ 3M 6M YTD YR P/E P/B
S&P500 7,444 0.6 6.8 8.9 10.5 8.7 263
NASDAQ 29,367 0.5 13.6 18.7 17.4 16.3 37.7
Nikkei225 63,272 0.1 8.4 10.2 24.6 247 64.6
Hangseng 26,388 0.3 23 0.4 0.4) 33 12.0
Verizon 47 197 0.0) 38 (3.7) 15.0 15.9 11.5 9.5 1.8
AT&T 25 172 1.7) (3.9 (13.8) (3.3 0.4) (6.4) 10.7 1.5
T-mobile 190 206 1.7) 0.1 (13.3) (11.9) (6.3) (19.1) 18.1 3.8
CISCO 102 402 5.5 233 326 30.6 322 66.2 243 8.1
ERICSSON 13 42 5.5 43 13.2 289 29.8 50.8 18.1 35
KDDI 2,541 70 38 0.7 (2.5 0.9 (3.1 1.8 12.7 1.9
Softbank Corp 6,012 208 6.1) 357 31.2 16.4 30.9 191.7 27.5 1.9
Rakuten 768 10 0.9 (2.5 (14.2) (20.7) (24.8) (14.6) NA 1.9
China Mobile 87 244 1.8 6.7 1.2 (0.6) 6.4 2.3 12.2 1.1
China Unicom 8 31 2.6 7.1 8.1 (18.1) 0.8 8.2) 10.8 0.6
China Telecom 5 82 2.0 10.8 13.1 4.2) 2.6 1.4 143 0.9
/TE 39 25 0.8 7.1 3.3 (3.5 1.4 16.3 227 2.2
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(9 %p)

SN g
243 YTD 1YR
NGEE = 4.6 (20.7) (20.1) 7.5 (84.2) (124.8)
KT 4.9 (39.1) (50.5) 71.1) (123.0) (153.1)
LGS EYHA (5.6) (42.8) (52.2) (87.4) (144.0) (257.1)
Verizon (1.6) (3.0) (12.6) 43 (77.0) (15.8)
AT&T (4.3) (10.3) (22.7) (14.4) (62.6) (32.9)
T-mobile (4.2) (13.5) (32.0) (28.8) (133.5) (58.4)
CISCO 8.5 9.7 13.8 14.2 (57.9) 26.4
ERICSSON 1.6 (9.3) (5.5) 9.7 (59.4) 9.7
Q= NTT Docomo 6.6) 1.9 (16.8) (26.7) (114.9) (67.7)
KDDI 4.5 324 258 (95.0) (136.0) (86.6)
Softbank Corp (5.2) (10.1) (23.8) (50.3) (113.6) (78.9)
5= China Mobile 15 42 11.4 1.0 339 (10.4)
China Unicom 4.6 4.4 8.1 17.0) 19.4 (23.1)
China Telecom 43 7.2 12.1 (3.7) 399 (17.0)
/TE 0.9 6.4 52 (1.2) 18.8 43
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12|&
g it exjol  2ERV
160300 - Skel 3 27TP T ™ B £ T/A
140,000 9 22662137 Eﬂi lggggg 19.60% 1.90%
120,000 | - ' Py o
26.1.27 BUY 80,000 -12.47% -9.38%
100,000 |
25.10.31 BUY 55,000 -1.16% 14.00%
80,000 1 25328 19 Hat - -
60,000 | 24328 BUY 70,000 -21.72% -12.14%
40,000 |
20,000 |
2405 2408 24.11 25.02 2505 2508 25.11 26.02 26.05
SAt S U9 Y SEZF WAlg
KT
niEIEe
. it sxjoj  =azv
5055 - ——kT 27TP = e ST B2 5| 2/8%
70000 - 2616 BUY 76,000
60000 | 25123 BUY 70,000 -24.70% -22.57%
<0000 25.9.25 BUY 65,000 -23.37% -21.23%
000 1 25227 BUY 70,000 -25.61% -16.57%
40,000 7 247029 BUY 60,000 ~24,54% -18.33%
30,000 - 2489 BUY 50,000 -18.52% -11.60%
20,000 - 24,626 Neutral 45,000 -17.00% -11.44%
10,000 - 24328 Neutral 39,000 -7.79% -3.33%
2405 24.08 2411 2502 2505 2508 2511 26.02 26.05
E2foH HiE WY U S8Rt 1S
LGS EYA
12|
o) L Exto|A ag=xy
5 —— LG8 =RA ~HTP il e sawt e | 7/8x
261,27 BUY 20,000
20,000 | — 25.6.27 BUY 16,000 -6.38% 131%
24.12.4 BUY 14,000 ~19.13% 2.14%
15,000 :?IWWM 24.11.26 BUY 13,000 -10.26% -8.46%
- 0, - (o)
10,000 | 24328 Netral 13,000 24.06% 13.54%
5,000 -
2405 2408 2411 2502 25.05 2508 2511 26.02 26.05
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12|&
° U Exto| 2 25x7
35000 - ——sajc 2TP r T il 2 A2/80%
10000 26417 BUY 30,000
P 263.12 BUY 20,000 -27.10% -9.20%
25,000 2623 BUY 15,000 -41.29% -21.93%
20,000 - 257.29 BUY 12,000 -39.92% -2592%
15,000 25.2.18 BUY 15,000 -54.06% -49.47%
= 0, - 10,
10,000 - | | 241218 BUY 10,000 30.82% 19.10%
24519 19 2t - -
5,000 1 23519 BUY 15,000 -61.22% -52.80%
2405 2408 2411 2502 2505 25.08 2511 26.02 26.05
EAH HE U Y SERI}L A2
Q0f| ZZojjo] X[OFO] M|
niEIEe
2 it Sxjold  2EIV
160000 . —— olmoorxiofoluy ARTP ) e Bt Ha/H
140,000 | 26331 BUY 150,000
120000 | 26310 BUY 100,000 -18.98% -10.40%
100,000 26128 BUY 80,000 -31.53% -10.63%
' 2617 BUY 60,000 -3891% -3033%
80,000 2564 BUY 40,000 28.47% -6.25%
60,000 1 241218 BUY 25,000 -37.88% -16.40%
40,000 1 24.7.20 19 1t - -
20,000 + 23.7.20 BUY 40,000 -59.12% -50.73%
24.05 2408 24.11 2502 2505 2508 2511 26.02 26.05
E2foH HiE WY U S8Rt 1S
LIGOtH
12|
o) L] Exto|H ag=xy
100500 - ——— LiCOrRH ~HTP il e sawt e | 7/8x
26.4.21 BUY 80,000
80,000 1 2633 BUY 60,000 -30.80% -19.83%
25.12.18 14 Hat - -
60,000 - 24.12.18 BUY 40,000 ~47.99% -38.50%
BUY 47,000 -61.76% -56.49%
40,000 24.10.15 | o o
24724 14 Hat - -
20000 | 23.7.24 BUY 70,000 -64.35% -55.14%

24.05 24.08 2411 25.02 25.05 25.08 25.11 26.02 26.05
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26317 BUY 50,000
50,000 - 2623 BUY 35,000 -43.60% -24.57%
40,000 | 2573 BUY 25,000 -42.82% -24.32%
241218 BUY 15,000 -39.86% ~7.40%
30,000 , 24.10.16 BUY 20,000 -60.02% -54.75%
20,000 _\—\_ 24320 BUY 25,000 -50.47% -31.60%
0000 | N I
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S0/ WS U Y SEZT} VA
O[O MIE{3{|0]
) Ut Exjo|Z eg=} g
50.000 - OO ME|#|O] >73TP B ESIVESHS|
26417 BUY 40,000
40,000 | 25.5.15 BUY 28,000 -45.02% -18.04%
|_ 25.2.18 Not Rated - - -
30,000 |
20,000 |
10,000
0 : : : : : : : :
2405 24.08 2411 2502 2505 2508 2511 26.02 26.05
EZoH HE UY U SERI 22|18
934
@ wm =xod =R 2]
30,000 | 2l TP B & /&
26.4.14 BUY 25,000
25,000 - 263.25 BUY 15,000 -19.48% 12.67%
20,000 - 25.7.31 BUY 10,000 -28.48% ~1.00%
25217 Not Rated - - -
15,000 |
10,000 |
5,000 -
0 : : : : : : : ‘
2405 24.08 2411 2502 25.05 25.08 2511 26.02 26.05
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50,000+ 26.1.14 BUY 30,000 -39.98% 217%
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