News Comment | = 12026.04.10

Liy A
> = -1

S 2 HAEL 90 2 0l AlLi2|R B

HolE 02)368-6170_ uihoon0607@eugenefn.com

212 THO[HEERIAFT)E OfIEZ(Amazon)0] $I4 S41 7IY SRUAEKGIobal  HE AHOIS, A& CIOENIE] 2
_ _ _ off &1 2 FaS
stan}S o 90 ©f D20l QISP Sicl et BAS WY Zojetn ey, 3z SECHBHE S=EA S
AR U HAHOR BE RIS Rk NS B IUOR S ANY o L mae) yaca o
= _ _ _ - T, o i —
7 91 £80| 7H53 n53(Band 53) CHelS Besin Q0| PEAM BB UEY Ly 40

ote], d =7t A= S4IR1d
2l e ATHH MY

OIORZO| 22UAE} 042 22I5t= HHZS 37| M| ZIR(CH 2B, X MARS2
e| 2T T EHE S5 242 W20l Y 591 HAIS AUEE A7t T
el 2] glo 71N 2212 73 3 A
ADIEED} QNS A3 GIZSH= D2CDirecttoCel) MHIAS Tatapy| ggojcy,  EIDIS 2 35 &% JhA|
9N MH|AQ} 2RHAE| LEYIZ E5I510] AR}

FA(Starlink)Of| Chieloke 2HE 25 QB HEHAIE 2851114} sh= AO|L,

re
0

| 212 8P| of=

E2izmo| 1 2 5000 iz 2ot
oA 2 04 S B OJAt S

ks

O[tH 0140 ZITf 4= OIS (Apple)O|CH OHE2 Z|L 2024 W 11 € 2 15 Sy
£ Ef5l| 22YUAEL| 218|AF SPE 'Globalstar Licensee LLC'(MSS HEQ 3 QI
2 = A E2l) 2 20%E SO, 3l Of0|22] 'Y Hld L= AH|
A'S Qo S2HAE} QY 89| & 5% M AlEote S A2US W QUCt
022l A|22 T FALE O OI0|2 HEfAQ| M QIELtE 2|7 |= HWolH 44
0f 0], of0}20[ 0|F 25| Ql4~ot7| floiAE oSSl 10| MeFA G40 T
720|Ct OfZ0| 22 FAIotHA] OlORRS| HHT 2N Qlxetet Hst= ALt
2|2 =2 Zst MH|A HZ Aok A2 ot R 2 02} 7tsH % ZAfsict

SHH, O0l22 S2HAE} Q140 #IHZ ZfALR] A= 24 E41 MB|AQI LEOE
Project Kuiper)' 720 925 7tst1 QICH 2|2 ULA 2] OFS2tA 5(Atls V) 222
Soff T WAL 71F 2|THR(Q! 29 7]9| 2I4E HBAHC= Y=o STCH, 0|24
SIAWIIA| & 240 7| O|49] /492 HiR|FHCE OIOFES S22|Ct it A9l 715 E
2 3CHstel 3= 3,000 7| 0]42| 2 w32 2Hgditi= AZI0ICH ABKRYF| A
HIA 2|9 2 71I2p7 HHEA| ME5tn e 7+, 3% OfIR2 A= 484

g ; O — oo
% T2 ool Fh4 Cfof i, 918 WAL 52| QRS Olof2 HYolch



GlobalStar (GSAT.US) 7} 20|
(a2

90 -
80
70 -
60 -
50 -
40 -
30 -
20
10 -

O T T T T T T
241 24.5 24.9 251 255 259 26.1

A}2: Bloomberg, {RISAESH

Atlas V 2FAL Amazon LEO 94 29 7| &2l (2026.04.04)

2_Eugene Research Center



Compliance Notice

YAt Az 2EY 7IECZ Al 374 2t Y-S0 oM |15 Yalol| 2Hofst (0] giaLICt

YAt 2 Az YILE 7IECZ iYE=S| FAS 1% Ol E‘rrol' AA| kLTt

EWi S A=E 7|AEAI}E E= A 3 20IAH| A AHiESTH AR giELITt

AR 2224 WA & T Hsto] ALY OIOH*F74I7P SiEUD
i

ZARE St
S AR0| AME UES2 ZARME A 2010 oS FakshA HHsin Ao, 2|F0| Rt ¢20|L ZH] §l0] 2H-=ItES ettt
S ARE MO HAZ2M 2E HAH2 YA S
S ARE Ae 39 §10] ofmet 0= OETH HEHZE S, HHE HE, HY, tolg 4 QsULt
S AR0| £EE UE2 FAF 2IMRIHIETE Mgt 2ot Az U FE25E A0jzl Z0|L, FAks 1 FadolLt #ds 2 4 SSUtt

=]

et o
t2p Of3t Z2IE A D2i0) FAS 0] Zalo] Tt WA oA T SUARE AT 4 gteUrt

)

FARE Y FASE/FALA Hig

2223 U UE2A SRk 1248 GA7IRY 27i0 22520 o4 2840128 o0 AL E3j012 BIZ(%)
- STRONG BUY(@0H%) 27|82 ZI1THH| +50%0] 4 0%
- BUY(OHY) 23712 Z7H00H| +15%0/4f ~ +50%0]2t 95%
- HOLD(E2) 2372 Z7ichb] -10%014 ~ +15%0]at 5%
- REDUCEQHS) 22712 Z7Ich) -10%0l2t 0%

(2025.03.31 7|%)

Eugene Research Center _3



