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HMZA|HTH| L& KDDI 14.9%p 43, 0|2 Cisco 12.5%p 3], Y& Softbank 10.7%p OrL[YiCt

KDDPH QIBX|55(A), 913t 8%, 6G LiH|S FHO2 vt Al PHS HFe LRYUCL Yute A7 aIH| HF o
AP Ehe 7l R0 DI9EX] T YANE T SWE 0B HHES oz AT Ytk Y
XA HE E'o* Dx M| A HER T, A o[BI Q1Z2t g X[¢=, iNAH0lE §Y= L F0| Z “‘OxIE
WE" DXORM, WY 33 XY HWE 12X Ao| F 132,000 FXfY Ho|c}. 0122 Encssomu wag
SOl dIEOJi et Al 718 XiEYF 7152 9t MY YHOIH, Y& TF of 108 7IX=E Al 7|gF HIEQ3
o] AJAR HAIZE HOIHE HE0te A O1E(Sensing Hub)' 2 E-8Y A|2I0[2t1 g%t} 9HH KDDIe 202613 3¢
FEE YAHEZ 7|E OfE0] TA OiH| 41% FIfeh 6X72004A2 YISOl FYOYL 1.1% FIfot
129,900 7| S2UCt.
02F= FH UiF= MM T oT F=F ®IYH EEO| IrAUEHN MYHE FSYUM MEX|s AREAY
Nokia-Calix-Adtran 5¢/ 22 FAE YHO|T F=2 Huawel FY THE2 35%= MO0, HXH T 20l |
M MK FUE @Yk I G2 FUS QIZate LI|OFOHEERLYA § A4 UHTF FE0KD YLt BT Group
Aot @ Z2X|(Openreach)= 2RO X7t 2T 202033 OfEERL} E%’% AZfoHoD{, OHEEZLS 20244 7|&
OF 860TF 7t(TAl TM| HEK 39 48%)0 HHIE ST STt B8Rl CityFibre SA| OF 4708F 7t &2
T D0 LJ|OfQt LA HHIE TL FO|C CFIF PON AI%HO|AM Huawei-ZTEFiberHome S £2 ¢X|Q| Uit
HREL 71%0f Gots YA L7|0F HRE0| 7%= MY &M § U0 PON & FXEH+E 40 A%o|0t
a9 YA37F AXD UG
<ZQ LA Z205
1) KDDI, 2029'3 SEZ 37§13 Al ™2F & HE (RCRWireless, 2026-05-20)
2) E” I THIY T1 Phone OfAIL £A] (Fierce Network, 2026-05-20)
3) Yo HMZ FH AGAEAA L7[0oF o HEhH XY+ (Light Reading, 2026-05-20)
SH 27. [0|2] Verizon 27} %0] SH 28. [0|2] AT&T 27} Z0|
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Xt&: Bloomberg, LS X}2: Bloomberg, OHLtEH
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£ 37. [013] Cisco 37+ 0| £ 38.[YE] ¥R 37t 0
usb pPY
(USD) ——(ISCO 0P¥) Fujitsu
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X2 Bloomberg, OfL}57 Xf: Bloomberg, Of12
EH 39. [Y=] NEC 27} &o| S 40. [ZR] ZTE 27} &o|
pPY
PV NEC (CNY) —7TE
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X}2: Bloomberg, OtLZEH At=: Bloomberg, Ot
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(UsD) Lumentum (UsD) Corning
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0 ‘ ‘ ‘ ‘ ‘ . 0 : : : : : .
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X2 Bloomberg, OfL}57 X1 Bloomberg, Of1S2!
TH 45 [F2] YMF2 HIZERA| (FBE) 37t 20| £E 46.[33] OIZEYI HIZERA (Y2E) 37t 0|
(CNY) Accelink Technologies (CNY) Eoptolink Technologies
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(T - o9, 2, Bh, %)

2o/ 26F
OlAY 37t AI71HEY
w ™ 3M 6M YTD YR P/E P/B
KOSPI 7.209 5727718 (8.1)‘ 15.9\ 24.1 80.0\ 71.1 177.1 7.1 1.7
S 653 42,073 (6.0)‘ (5.4)\ (1.5) 35.2\ 336 39.3 19 10
skela| 2 98,100 21,071 (7.3) 17 214 83.7 83.4 90.5 183 16
KT 55,300 14,063 (5.9) 11.2) (19.0) 132 6.1 7.5 9.9 0.7
R E=IPN 15,260 6,559 (1.5) (12.4) (12.8) 3.3) 3.7 18.5 8.2 0.7
EH 48. 235% (9]« sotel)
L A4 o3
ek 7| 7|13 Q| 0l 7Hel
KOSP! 1,106,962 (151,473) (2,930,952) 1,710,443
SAQ (4,397) 4,457 10,650 (4,543)
skeligy|= (3,227) 5,021 9,367 (6,064)
KT (2,966) (2,087) (18) 2,819
LCQER A 1,802 1,523 1,267 (1,260)
£H 49. 224 82| Valuation H|2 (219) : 42JUSD, USDPYHKD,CNY, 8, %)
oA 37t A|7pEo TeE 2
w ™ 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 0.5 136 187 174 163 377
Nikkei225 63,272 0.1 8.4 102 246 24.7 64.6
Hangseng 26,388 0.3 23 0.4 0.4) 33 12.0
Verizon 47 197 (0.0) 3.8 3.7) 15.0 159 1.5 9.5 18
AT&T 25 172 (1.7) (3.4) (13.8) (3.3) 0.4) (6.4) 10.7 15
T-mobile 190 206 (1.7) 0.1 (13.3) (11.9) 6.3) (19.1) 18.1 3.8
CIsco 102 402 55 233 32,6 30.6 322 66.2 243 8.1
ERICSSON 13 2 55 43 132 28.9 29.8 50.8 18.1 35
KDDI 2,541 70 3.8 0.7 2.5 0.9) 3.1) 18 127 19
Softbank Corp 6,012 208 ©6.1) 357 312 16.4 30.9 191.7 27.5 19
Rakuten 768 10 0.9 2.5 (14.2) (20.7) (24.8) (14.6) NA 19
China Mobile 87 244 18 6.7 12 0.6) 6.4 23 122 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) 26 (1.4) 143 0.9
ZTE 39 25 0.8) 7.1 33 (3.5) 1.4 163 27 22
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(9 %p)

243 ™ M 6M YTD 1YR
NGEE = 0.8 (15.2) 2.7) 37 (75.7) 112.7)
KT 2.2 (23.8) (43.1) (66.8) (109.3) (136.1)
LGS EYHA 6.6 (25.2) (36.9) (83.3) (122.3) (229.5)
Verizon 1.4 (1.9) (10.5) 3.6 (75.2) (17.0)
AT&T 0.9 8.9 (18.5) (16.0) (61.3) (35.4)
T-mobile 0.2 (13.3) (28.9) (31.5) (132.9) (58.3)
CISCO 12.5 16.8 27.2 29.8 (31.2) 432
ERICSSON 39 1.7 (2.5) 18.0 (51.0) 11.0
U NTT Docomo 14.9 43 1.0 (16.1) (89.6) (49.6)
KDDI (10.7) (3.5 1.2 93.8) (139.9) (93.0)
Softbank Corp 7.5 (3.3 9.9 (35.7) (97.6) (61.7)
5= China Mobile 2.8 6.6 13.1 0.8 37.5 (10.1)
China Unicom 3.6 9.2 8.5 (15.6) 24.2 (24.9)
China Telecom 48 133 15.9 (3.6) 47.0 (11.6)
/TE (1.5) 8.8 29 (4.4 16.1 7.8
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S $5 U U SEZT WAL
NEE
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 1 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 | S 25.6.27 BUY 16,000 -6.38% 131%
24.12.4 BUY 14,000 ~19.13% 2.14%
15,000 ﬂm 241126 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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FAOH HE LY U SERIL 122

#3)C
12|&
o un =xjo| 7 CFES
35000 - —— 3 27T r T il 2 #7405
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 - 25.7.29 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%
24523 19 2t - -
5,000 1 23523 BUY 15,000 -61.19% -52.80%
2405 2408 2411 2502 2505 25.08 2511 26.02 26.05
EAH HE U Y SERI}L A2
o mojjo|x|oto[ 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 - 241218 BUY 25,000 -37.88% -16.40%
40,000 1 24.7.20 19 1t - -
20,000 - 237.20 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%
251218 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
24.7.24 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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SO HF U]

Y 2EZ7} AL

AHo|AH =R
o T sxjol =R
80,550 - Aol A%7P 0 F 52 AT/
70000 | 26519 BUY 70,000
s0.000 | 26317 BUY 50,000 ~4020% 29.70%
so‘ooo 2623 BUY 35,000 -43.60% -24.57%
: 2573 BUY 25,000 -1282% 24.32%
40,000 241218 BUY 15,000 -39.86% ~7.40%
30,000 241016 BUY 20,000 ~60.02% ~54.75%
20,000 1 24320 BUY 25,000 -50.47% -31.60%
10,000 |
2405 2408 2411 2502 2505 2508 2511 26.02 26.05
S0 WS U U BEZT} UL
O[O MIE{3{|0]
) Ut Exjo|Z eg=} g
50,000 - OfO| ME|H|O] AHTP Y & /5|
26417 BUY 40,000
40000 25515 BUY 28000 -45.42% ~18.04%
25.2.18 Not Rated - - -
30,000
20,000
10,000 |
24.05 2408 2411 2502 2505 2508 2511 26.02 26.05
St B U U SEZT W24S
92y
@ it =xoE 8B e
30,000 - 2|4l 7gTP B & /&
26414 BUY 25000
25,000 1 26325 BUY 15,000 ~19.48% 12.67%
20,000 - 25731 BUY 10,000 -28.48% -1.00%
25217 Not Rated - - -
15,000
10,000 |
5000 |

24.05 24.08 2411 25.02 25.05 25.08 25.11 26.02 26.05
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S WS U Y SEZT} VAL

RFHEZYX
@) T sxoA 28R i
160.000 ——RFHEZZX 27TP B A 2/HH
140,004 226(;2330 Eﬂi lzgggg 25.02% 11.96%
120,000 | o ' e oo
2633 BUY 80,000 -23.68% -9.05%
100,000 |
2617 BUY 50,000 -33.68% -8.93%
80,000 25.10.14 BUY 30,000 -3553% -13.69%
60,000 1
40,000 1
20,000 -
0
24.05 24.08 2411 25.02 25.05 2508 25.11 26.02 26.05
E2to|H HE Y Y SERIL =g
Q0|&£82M
) Ut Exjo|Z eg=} g
70000 ClEES 274TP B HI/HH
60000 26326 BUY 60,000
e 26312 BUY 50,000 -31.70% -16.80%
50,000+ 26.1.14 BUY 30,000 -39.98% 217%
40,000 - 2619 Not Rated - - -
30,000 -
20,000 -
10,000 -
24.05 2408 2411 2502 2505 25.08 25.11 26.02 26.05
£ BE WY Y SEZI YU
QH|YA
o) [ Exto|H ag=xy
25500 Qul7yA 237TP il s Rl e 5 3/85
26121 BUY 22,000
20,000 -
15,000 -
10,000 -
5,000 -

24,05 24.08 2411 25.02 25.05 25.08 25.11 26.02 26.05
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E310 WS LY Y SEZIL WAL
ofix|of| Z e
T
o oy £X[0| 2527}
600 | oIz TP T * w2 HLEN
26.4.29 BUY 50,000
50,000 - 23.11.16 He2ix| HQ]
40,000 - 23.6.21 BUY 30,000 -42.86% 13.17%
253 BUY 50,000 ~54.16% ~51.60%
30,000 |
20,000 -
10,000 -
24.05 24.08 24.11 25.02 25.05 25.08 25.11 26.02 26.05
E3fo/7 ¥E WS Y SEZ7 D2AR
MUEIZ=2%|
12e
o ot =xjo|H CEEST
10000 - SECEEEE AHTP ) T T
26.5.8 BUY 70,000
80,000 - 26.4.30 Not Rated - - -
60,000 -
40,000 -
20,000 -
24.05 24.08 24.11 25.02 25.05 25.08 25.11 26.02 26.05
Compliance Notice EASE UG U EAQA HIZFA
* GAbe 20263 5Y 228 HR OiTLUAS] KRS 1%01 B8 Ot X oY o EX[O|Z0| QH7|2He FHY 0|T 1V)YL J|Z02 ML
ct
* 2 X3S Yot o AEF A XRO| DL HAOIOY 90| gro|L ol R
SV 2HS 9] GoLoD], 20I0| 0|74 YU Higvto] ol op| BUY(H4)_SER7F I ] 15% 0|4 45 Of
UIAE LI, Neutral(F&)_SEFI1H B2} | -15%~15% S
© B TBE JBERIE S H K0P AP HFU AO| QU Reduce(t| $5:4) SERIPH HR7H O] 15% Oy Of=t ot
* 2 X1ES Tt offdl AE@BADE 20263 5 222 X OHTUAR §IHF - MRio| g%
L 290K YR/ YU, Overweight(s| STH)_§15X|4:7t BHX|4- Cfi| 15% 0|4 4% of
* 22| IGO0}t 20f ZOO|X|Ofo|| RF{ERIAX 2/ EXIXIDY(EF Xt Neutral(&)_YFX| 47+ BXHX| 4 Chtl -15%-~15% S
APt @801 HEQ 52 4y EL EEZ2|0 uF o7 K| 5)0f Y8E Underweight( 5% 4)_AFX|47F WafiR|4- Chel -15%~15% 52
HoloZ AN MC mWQ| OjHo|s MOUHK| QS
- = 5 ool Boor EX53 BUYEH)  Newra(3d) Reduce@®ls) w7
2 ZAKIRE D2 SXio| HEE HBY SHO2 Y00, ofmet F9o| 28ETAEO HE  97.26% 2.74% 0.00% 100%
& R0 SH Y HHE P 4 QIAUCH BV & XHE0| 428 LSS YAt Aigl g 20064 05% 198
o R AE 9 e E ol Jolu, 1 Yol HYS B 4 glom TR
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