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Consensus FR0|21(26F, A1) 22
EPS MEE(26F,%) =y
MKT EPS MZZ(26F,%)
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MKT P/E(26F ) =
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OlSELt BE 24 HOZ2E

SHZ7} 50,000H22 FHHZIX| JHA|

LIGOFRH( Ol=2t0|0{2|A)00 CHet FAtZA2 O, SHE7h= 50,000822
LIGOIRHS HHZ|XIE THAISICY. 263 BPS 23,35570i Target P/B 2.1HIE
HEo10] SEFIIE MESIUL Target P/B 242 O[T Mt AOIZ 7Hat A7 IR
2H19E~20204 H# P/B 2{0ICH.

TP SAAS] HIEYIT EXF ST TRt &Y Q= AOIZ £ M0 224
OF TS ZOR WEIBIL, SAIQ MY HEHE} 2

RiE HEZ2|90| Z240| 225l AT|CL 7IE 0|SSAYS T, JIXZ, 2
O, QIEY, SR SiFE= Eot EYT AR TTaED YOH, TS
M2 Fsfe4s WEYT B 5%, NS AF, GOJE 24, AY 7K

289 £240| £01Y 20

[

L

SIHIOJE] 2 ABM £ 57} AIEL 2026 0| SXFE 0l
SAR| 2&7| D& 5498(+20.8% QoQ, +45.0% YoY), 0|2 36AH(E
H QoQ, &M YoY)2 715 ACZ 0ottt HH0H 222 M=Z7| thH| of
+200.8% &t 479ES VIEY A2 GldotH, 224 BE2 T=7| U]
oF +202.1% & 99Es 7|15 Aoz FToltt.

1) LGRS2AY 5G SA &3tz Qlgh HH0[E ALY &Y, 2) AZEWI9}
NTTE Zgfet 2 2= SUAKCZRY A4 +2 FJ/IZ Qlott O¢L0 HE

AX EHORIRCI} K58 A0 TSIt

SEY SHA HER/T £X} Shofl M2 4N 43UF 2l 1Y

el SHA HIEYT St SAjo) T2t HY Q= A0IZ XY T2i0f| 22K
O FQIE A0 WHSILL 0[0f T2}, SAS PHY HHE U ASMO| 257}
OlAEICt 0= % Y2800 59| HE o FEsH0F & AEOIC
LIGOFH] 261 THZU2 2,317242U(+24.5% YoY), PY0IAL 153%42U(E
YoY)O= ST 27 HHEAS 3,332242(+43.8% YoY), YYOI2AS 425%42
(+178.1% YoY)2 7|58 202 ojAfBiCt,

ZA7| (128) 2024 2025 2026F 2027F 2028F
OH&EY (M) 190 186 232 333 488
FA0(Y (1) 2 -1 15 43 77
FAOIUE (%) 1.1 -05 6.5 12.9 15.8
=0(2) (M) 3 -1 1 30 59
EPS (&) 333 -158 1,463 3,902 7,756
ROE (%) 15 -0.7 6.5 15.4 25.0
P/E (tH) 62.1 - 20.4 7.7 39
P/B (tH) 0.9 1.0 1.3 1.1 09
HiZSoE (%) 06 0.4 03 03 03

FK-IFRS 912 71, 20122 XHEZE 7% 2019
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H 1. LIGOIHY 27|14H £ Table
(Aoig) 1022 2022 3022 40Q22| 1023 2Q23 3023 4023| 1025 2Q25 3025 40Q25| 1026F 2Q26F 3Q26F 4Q26F
OEH 156 173 414 586 289 204 259 622 379 449 46 617 455 546 573 743
%QoQ/YoY 56% 11% 140% 41%| 51% -29% 27% 140%|-35.1% 186% -74% 483%|-263% 20.0% 51% 6.1%
o5& 15.6 173 414 586 289 204 259 622 150 226 19.6 401 217 256 282 444
SML x|Mst 8.3 10.5 17.7 16.5 12.1 99 10.0 11.0 84 9.1 9.2 12.7 105 10.9 1.2 12.7
2151015 0.2 1.2 2.3 46 0.5 39 42 9.3 0.8 1.2 25 59 1.6 3.6 4.0 5.3
SA4 T&M 2.7 1.9 6.5 3.6 25 2.0 3.1 9.4 0.8 3.3 1.0 2.1 1.9 2.0 2.1 2.3
ASH 2.2 2.2 135 315 11.6 3.2 72 305 3.1 3.6 5.1 6.1 3.3 44 5.7 8.8
gt 0.1 2.4 0.8 9.3 0.7 0.8 09 105
29 0.7 0.7 0.7 1.7 0.8 0.7 09 09 1.0 1.0 0.3 1.8 0.9 0.9 1.2 1.2
7|et 1.5 0.8 0.7 0.6 14 0.7 0.6 1.1 0.9 2.0 0.7 2.1 29 3.0 3.2 36
QEHEE 229 222 220 216 237 266 297 318
&7t 1.2 102 227 367 17.8 15.3 16.0  39.1 315 361 33.1 A16| 347 423 425 462
& HIZ 71.8% 59.0% 54.8% 62.7%| 61.7% 748% 61.7% 62.8%| 83.0% 80.3% 79.7% 67.4%| 76.3% 77.6% 741% 62.1%
| 5.8 6.4 11.0 14.5 8.3 75 8.1 15.0 1.2 10.5 11.0 12.3 1.1 11.2 1.7 16.7
%QoQ/YoY 92% 10.8% 71.8% 32.3%|-425% -10.0% 83% 83.9%| -1.5% -62% 48% 121%|-101% 1.1% 4.8% 42.7%
o -1.4 0.7 7.7 73 27 24 1.8 8.1 -48 -16 -25 78| -28 1.0 3.1 13.9
HAOIUE (R) | 89% 4.0% 187% 125%| 94% -11.7% 6.9% 13.1%|-12.7% -3.6% -6.0% 126%| 6.1% 1.9% 54% 18.7%
%QoQ/YoY HE -150% 1,011% -5.6% [-62.6% -187% -175% 356.8% ESH| HX| SN =5 S| S 202.9% 345.7%
I ER T T R =
a2 1. LIGOIFH £7] 44X F0] ¥ MY

(St —— S MA XX S} 214|0|H EAM T&M

A S Al HEA} 2o o
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RS H) 2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
uf=t 64.0 9.8 93.0 90.7 132.9 1374 189.7 186.1 231.7 333.2 488.1
%Q0Q / % YoY 6% 51% 4% -2.5% 46.5% 3.4% 38.1% -1.9% 24.5% 43.8% 46.5%
S sl 64.0 96.8 93.0 85.9 129.6 137.4 105.5 974 145.6 226.4 439.9
FHY 2HE 16.5 40.2 384 413 42.6 43.0 418 39.4 453 58.3 78.8
BIH0/E] 1.3 1.7 1.1 13.3 9.0 17.8 284 104 20.8 447 127.0
S T&M 6.5 18.2 155 7.6 14.7 171 14.0 7.3 8.2 9.2 10.5
224 1.7 9.7 10.8 1.7 49.4 524 145 17.9 322 727 1781
it 0.0 12.7 22.1 233 25.1
29 9.0 10.6 11.0 1.5 13.5 3.3 44 4.0 4.2 4.4 4.7
7|Et 9.1 6.4 6.3 0.5 04 3.8 2.3 5.7 12.7 13.8 16.7
QELEH 48 3.2 0.0 84.3 88.7 86.1 106.8 48.2
IHE&7t 433 53.9 52.0 52.6 80.8 88.1 143.8 142.2 165.7 233.6 347.0
0HE HIS 67.6% 55.6% 55.9% 58.0% 60.9% 64.1% 75.8% 76.4% 71.5% 70.1% 71.1%
T 205 276 272 246 37.7 39.0 435 45.0 50.7 57.1 64.0
%Q0Q / % YoY 1.8% 34.7% -1.5% -9.4% 52.9% 3.5% 11.5% 3.5% 12.8% 12.5% 12.1%
oo 0.2 16.3 13.8 13.4 14.3 10.3 24 -1.1 156.3 425 771
HRH0|E (R) 0.4% 15.8% 14.8% 14.8% 10.8% 7.5% 1.3% -0.6% 6.6% 12.8% 15.8%
%Q0Q / % YoY -59.4% 6045.9% -10.1% -10.1% 6.8% -283% -76.3% X s™ 1781% 81.2%
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FHF71 50,000H2= FHH2|X| THA|

LIGORE{0fl Ciet FX[2fA2 D<=, SEFIH= 50,000H2E LIGOKRHS| HHZ XIS 7HAISH
Ct. 263 BPS 23,35520i| Target P/B 2.1HIE HE510 SHFIIE AMESIULE Target
P/B %2 OIF MitH AfOIZ 7t Al7IRAH 2H19H~20204 B P/B 2{0IC.

U2l StIAS] HES FAF 2ol T=f MY Si= AMOI2

O HA
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LIGOIRHS| 26 IIEH2 2,317 7 (+24.5% YoY), S0|AU2 153H&H(EM YoY)2
2 FFRIC 273 IIEAUES 3,332 (+43.8% YoY), FHO|AUZ 425%2(+178.1%
YoY)2 7|15 AR Ojldetct.

= LiE Clind
264 OflA BPS (%) 23,355

Target P/B (HH) 2.1 2H19~2020E B P/B 2t
Y=L (R) 49,045
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ST () 29,900| 2026-07-23
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30

SAL= O-RAN HIAE S2i2 H95T It 66 £7| SN AR% 75 H Alg o
A5 $07F ST S 20t A PHY AS U HS STH0| HhE oIk

5G AdvancedOllAl 6G22] Mt A IO S | §HSO| A% 2450| 7|
St S5, V-RAN SXPH Ei0iE 292 OIASSID Open RAN T30 O3t 7222
HIAE & 4 9= HYS SRS AR SAD} 2M 29I AXF HO2 IR

RAN 7|5 7hefet 3 24310 ME TCO U= %ot 2=22 ARIAE0| =Zot0] 0]
=54 511 FRO V= =HE flot X[HO0| XEE D T AT&T= 2 Open RAN

TEO| SR A2S WHHIGION 26K PN ELO| 70%S LEH
oz I1aro}1& 0 2 HESICE Rakuten Mobile, Dish network S J12IEHE AREXIEQ)
A0 M2} HEIRLE AIRHAISO| £ HE LSt ZII510 QCH EZAKQI A|RF SHAH0|

7|HEICH 010 m2f, S4I-H| #IAR O-RAN =37t EthEl= A7 Mg A0]C.
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HE § 3240| FAEl= SA MF ZEEDR

SAfe] HiE ZEZ2|Q0| F240| HET ULt JIE 0|SENYS ©Y, J[XI=, 20|
CQIEY, SNUOR Gzl H5t YEYT TAR NEHED 0N, S AR
342 UEYD BN 5%, XSat AIF, HOE 24, 48 JX2 289 F240)

O A= MHSGIC}

HE > o2

MY 25t 222 0584 AHIA 2 S8 2M £288 S22 4]
Ct. Diagnostic Monitor, XCAL, XCAP 52 EAlat XIS o z
HI=, S4AR HESRZ 5 7|2 Otz 48T 2% &t IHME XEHe=
E2ECE £5| 5G 1T 6G £7| A5 HAMME F= 2|

7IX= e 37t SEEY| MR EE HAE 2 HEYI ds d4T 27t &t

/t580] =L

40

Big Data/Al £282 S4 HEQT 49| H0|HE #8245t Al 7[8IR= HEQA
2% @88 &0l= FHoICt. AEGIS, AEGIS-O= end-to-end ZLHZS X|&oHH,
XDVe} XDB= HH|0]E 24 2 M0=2 &8H0E E5t VOML, AEGIS-AP LPS 32
Held 78 G B2 241 /X FH £F482 MBSt Ol S4Y0| Hae ¢E 2l

OafoilA COIE 718 Asst HE/HIZ Metks YoM SARl 554 M8 et

sihg 4 98 2ol

S T&M 222 HE/T A NSt 7Hdet, AIE HHIE 4= 43d0| 2242
HYO|Ct. XCAT-MAIS, XCAT-AIS C 52 T4 & 7Hd 113t Xt HAEE X[ 25t
0, XCAT-Optic Master, XCAT-IXA 52 &M= |FAEL VK= 15 -H2E AS
L£2MOZ SgEL}. 5G Advanced?t 6GZ A2 AH| BEL7t 0HXL HEYHT A
Z 50| 37fot7| W20, SA T&M HH|S| L= TH| FXb Al0|Z2t &H i 7t
40| Ct.

Az BE2 2UQ &Y X510 6G Sty SF8S Zefeit). 4G A=21 5G &
SH2 HEJT AHX| 2Tt ME|A S 0| 7|0otH, QEMSE 28 71X=9
Express2 Q-5G HARMONY&= 5G Eatd
7

EY £2M02, 3N, BRME, 3T7|H, HIA 5 T20|Y 56 48 STt D

Defense B22 ?Ad BMA X HAH A g, OXE &4V, HAE EE
4-24-AE SRECR FAYEb. A PEE X-band S|, ALX|EEH], OXZ
AexXE| BE, BN A3 Vs S2 Uit X 2F 4 2019 +Q =t HAEH
St 71801 Tt HEYKIE OfHzt Sy, HA, =Y HEAIZ =dEH:=

YO WAt 222 S| MY SHO2 M8 4 ULt
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Ofl et ZTAOIAIMA (29F) Ofl&} THEAEHE (22)
(&) 2025  2026F  2027F  2028F  (MYE) 2025  2026F  2027F  2028F
&l 186 232 333 488  QEAML 142 167 221 315
&8t 142 166 234 347 B2 Y IR 56 61 71 97
HE£01 44 66 99 141 OHEAE ¥ 7[ERHA 45 56 80 17
o [teE]H| 45 51 57 64 THURRM 30 38 54 79
ZHIH0IY -1 15 43 77 7|EIRSRpA 1 12 16 2
Fiole} -1 156 43 77 HIQSKMt 86 81 77 74
HI IR0 0 0 0 0 PIYERS 0 0 0 0
2829 0 0 0 0 Q& 47 44 a 39
A7 IYS EXRO 0 0 0 0 SRt 21 19 18 17
MTASA 2 -1 15 43 77 RRMEA 228 248 298 389
HSMAROIMHIS 0 4 13 18 QSEH 54 62 81 109
HLAIRI0]2] -1 1 30 59 OHUAT 2 7|EtRHR 19 23 33 49
TR0 0 0 0 0 HIIZ8Ex 21 21 22 22
g7lz01 -1 n 30 B9  J[EIRSER 14 18 26 38
PNl B -1 " 30 59  HIgSHEA 7 8 1 15
H|X|HHzZ 0 0 0 0 A7 | 28R 1 2 2 2
E720|9| -1 n 30 59 J[EMHIRESERY 6 6 9 13
Kbz -1 1 30 59 HIEAH 61 7 92 125
L B 0 0 0 0  XHiEFX|E 167 178 206 265
EBITDA 4 20 47 81  XE=2 4 4 4 4
FCF -10 5 10 27 R=oig 52 52 52 52
EBITDA ORI (%) 22 8.6 14.1 16.6 ooz 108 118 147 205
HHOIUE (%) -0.5 6.5 12.9 15.8 LI E=ON T 0 0 0 0
K|HiFZFTL £012F (%) -05 47 9.0 121 XESAH 167 178 206 265
o4 SiFSER (%) Ofl& FL7kX] Y valuation (2)
(&) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
goist=Eo= oI5t $g52 -8 5 10 27  PE®X - 20.4 7.7 39
7101 -1 1 30 59  P/CF(x 29.4 1.4 49 28
HISE4oHI87 12 7 9 17 22 PB®K 1.0 13 1.1 0.9
SERAZTAZHH| 3 3 3 2 EV/EBITDA (x) 30.7 9.2 38 19
FEAANZH| 2 2 2 1 EPS(®) -158 1,463 3,902 7,756
7|Et 2 4 12 19  CFPS(®) 762 2,630 6,126 10,593
SRS ORISR RO HS -1 -11 -24 -36  BPS(®) 21,991 23355 27,156 34,813
OHERE 2 7B ZASTH -9 -1 -24 -36  DPS(®) 100 100 100 100
TR 2 (B -1 -7 -16 =25 HHEMEF (%) -63.4 6.8 26 13
OHRUIRHT 2 7|EFRHRSl S7HZLL) 0 2 5 8  HIYRAUE (%) 0.4 0.2 0.2 0.2
BN =E -3 -4 -13 -18  UHEUSIIE (%) -1.9 245 438 465
EXjgsoR o5t 31252 3 0 0 0 EBITDAZIIE (%) -45.8 3543 132.5 72.8
RYMR(FS) -1 0 0 0 ZHIAIABIIE (%) XM =] 178.1 81.2
FHIMZAETN 0 0 0 0  EPSBIIE (%) XM =5 166.7 98.8
HHI IS8R LAETD 7 0 0 0  HEMA aEE (&) 48 47 5.0 5.1
7 EtERtE S -3 0 0 0 THIXHL EEE (3) 6.3 6.8 7.3 7.3
TRESCZ QIS HZSE -8 -1 0 0 OHXS &1EE (3) 15.6 15.6 16.3 16.6
A7 |IZEEM B7HLD) -1 0 0 1 ROA (%) -05 47 10.9 17.1
Rp2o| Z7KZUR) 0 0 0 0  ROE (%) -0.7 6.5 15.4 25.0
gzl Xig -1 -1 -1 -1 ROIC (%) -0.9 96 22.6 36.4
7EfNEEE -6 0 1 0 EAiHlE (%) 36.4 39.7 445 47.1
si2o| 57t -13 5 10 26 QEHIE (%) 262.4 267.0 272.9 2884
71552 69 56 61 71 2RRIRATINE (%) -20.8 -239 =251 -29.2
7| usiz 56 61 71 97  EHIA0(2Y/BEHIE () -14 19.3 53.0 93.6

K= LIGOKTH], DIZHOIASH 2| AXIHIE
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XA U SEFT HEF0|

x =
T2I2(%)
HAIAH Exjolt SEFIKR) s (&) LiGol
- N YEZIIE EDERZFIIE | g0.000

LIGORH (073490)
2026.07.24 0=~ 50,000 - - 60,000

40,000 ¢

20,000

O L T
24.7 25.7 26.7

* W2iS Y FERT HE, SHAV NAES 190/0 SHZVIS #iH0ls 4Q oY ZARMKIES ZHY HUNK| TRIS (o= 3

71 e

o % 1718 71F BOK0IE 20% OOl Z1H40] oy HIZE : 3% 12718 71E YSRASE0 ARSOE il B 45
8 ¥R 120 71E BOROE -10-10% OlUel SOl o BY % 127HY 71F UERRABE0| ARAYE 4F

e 8% 12K JIE MOROIE -10% 0140 U510/ O HISEA © 5 1Y JIF YSKSHAE0| AESUS Ul S ofs

Oli4=(A), Trading Buy(ll), 52(@), IH=(@), F7H—), SEZF7H=), Not covered(m)
* 202541 52 129 71Z02 SXIO £57|F ¥2(Trading Buy 212 AK)
*3ks 1270E 7|E Eie2E 10% 014, 20% D[ZHe] F7HEE0| OdEs S=52 28EARMAM JZ| T2t T = B 2HCZ HAE

ExfelAa Hg

(TEN(iTES) Trading Buy(0i£) SEEY) =
83.02% 0% 16.35% 0.63%

*2026d 06E 30 71EL=2 22 15 S8FARE0 tiott] SHet 2I2Y FAS32 HIE

Compliance Notice

- PAE KiE 2 SR RARRA D010t 2RA510] S5t ORI S22 SiRIRILICt

- QA= 2 X2 E HBRI0Z AR HMEZst AFO| eiELC

- 2 NEE 2t ofdRAE= NMEAEY SR ZARRA HeERlo] FSEANE ¥ MRS BRok UX| eA5LICh

- 2 X2E R BYS Q2{0|Lt 7HI810| OfFRIAES| 9|740| HEH BIFTAUSS SIQISILICE

2 ZANRAKRE PARS] 2MXMEDI MRS > U= X2 Y HH2EE A2 Zi0|L, AP T HEH0|L 2ES BHEE - glo02 XK ARO| HEt}
IS0 S MEHO|LE SEXAZ[0f CHEH 2B ZES SHA7| HIFLICH M2t 2 ZARRMKIEE 05 A0 1240] ZHEAF ZDI0)| ChEH A MATHO
(=]

=2 MEE 4 SlEUH. 2 ZARRAANZEY XXM GAN 2eE2 AR 5= 20| RH SA| H HiIet 4~ igUCt
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