40

s 1A

Ale=

Qs

I 2121 17 Y2l

15

RA O)4E sanghunlee0121@hanafn.com

-
%

S MUA /3] Weekly |2026.9.18

Analyst 24| proll@hanafn.com

wj
m
N

o

e

Kk

o233 B2 248 Y ol A

0o
KJ

=N

o] FSiof

F

A
(¢]

Miofx| = o

)
5

o 43 JHMO| O It TN EETH O 2|7t

gHIS

x
1%

A o]
22 24 SA

+

2
=

HEZ Of

0| O|7Hof| Arget

=
e

=4

o
=

=H0oZ 2027'd 3.7GHz tf

4.0CHz THY goK7t 2027 4¥2 0|0 LT Ef= TY|

Ot FOf 745°g0] =01l 50Tt TafA

X
=

It JOH7H oPge 2027 287| 0|22 FMA|L T O YoM 8% Of

Hrs2 A= FOIH. T 2027E HH 90| qHT HYHOIM THX FIt Y50 LEL

L7

a
C

A

o|J

<0
ey

7| GiZoltt.
T{o|Ct. 2G| Of

0| Zo|ct. %

< 28 THO| UEHUX|E= HoY of

xl
KOSPIZt

o UL HE F= HM oo o

p
[

OfH L=O| 20|

ot

Yl Xl A E

ojct I Yg

=
o

F

x my=PN
}—é%o| B To

£

=80 A

DPAOFZ] fOF ORI o2 BO|E L. OFX7IX| Al 239 359 e J3H0|

JE2 Exf Al

X
(¢}

PS
A8Y

of Al IH3 ®HL HY OT|glo| SRiUTE A Y2

At

x| ROIC Al S8 THUAL

S0P7| #fofl IX|2 AS =0 2015 OlRkE

el

=
=

ol WX|Z Al

[ MR
Ots 8%

Zazg

ol

rH

9Y 0= FCOt = 8 23 GHISS M U SHAE0 ZAFIX]

SO

Al

7 Ol=/=4 g5

A
T

20

A

|

o

I-

i

HeX| T Zadt

AN

gkA
S

O|C}. 0 FX[7F YTofld of OfH A7}

EEO 7S] TEolY. el

A

L Oro
C w=

= OIX[X|

E

.UO
@.O
o)
&
o

I+

MX

=4 gHo=

= Ml F

(=
T

Jrn R &
od

[S =S
Ta

ok

A H2ox

SKTE

Al 34t FofME

ot} £

SLGU+ 202 T4

SKT>KT

HE|A ¥F FIY =X RS

(g% A

KT} LGU+ %A| o

[T, RFHIC/KMW/HFR//LIGOF .8 /42| 2/ 20| £ 20| ThE 48{70|c},

OfLtod A%



S2AMH[A /] Weekly

ol = SAHUUT +UELS KOSPI | 2.5%p “g2]. KOSPI TH| SKT 1.2%p 8, KT 4.2%p 33|, LGU+ 3.0%p 43l

<FR A 229>
1) SKT, SAIEE §Z 13009 Y2 82 A4 AR

2)KT, IA[ZE A2 Cferl= HE o oj8ct
o g

3) 22Y A AETEHE YU, 01 SXf A

2 3% B 2

M (FAIA, 2026-09-17)

‘g BrgotY HIZYA LA E 2026-09-14)

1 KT 2026 0[9) Y b 7| AT X, Al GlOIEHIES 0[20] BAF HiFOR HAEINM X7t AE JICHY HOFY HY
2 KT A ZY a3¥ SN2 ARPU 43 7I0iZ Sof SO0/ 20t A] O B &2 27} W HY
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tGTRIQ} H2f0|Z0] O]= EIATAR HAAOM B YA Y X & FUISAQ) HY AHS AUt XA
e VSN YA RO 6C WY Y& HEY MY E BIHEC O 6GHO| 87| R 6GE 7[&£0[7! UK
H& 5C YoM BIAETE TG T8 WENY OIEYAHE HE Mol HY&l= AZEQY0Z UiHOte THt
M Z4 UEYIWRANOIM 2FE XX Al 7|8F ISAC 2% UX| A[Ho2 i MU E MM YO 2 ALEOI0]
XM QIFXE FE2 HAED=H FE2 WL Ot H2t0[Z9 O[FA 7[X|=70|| 3.5GHz T 40MHz T
AFROH= CBRS(Citizens Broadband Radio Service) 24 X7t HIE G OT, HHX|O|A ArEFQI 60HO AME 7
AOIEEO| 24 HT GO|HE H|Eet YA o2 HHO| HIHHT,

| Yol =S 7|7|E HIRO[O] THAY A T2 50 YJOopH| AR O

HeH0| 29 6C T2 7 ADEZHALL Z2 A
UL, #fo[EL OfH THYY YF3 eI 2ES 7Y Ao HRY. URLZEO=0 Eadt

e a

rx

=
=

s 1R
J JM 4o
flo

EEEE
GOoHIE § We ¥Y3 GIOIEE A8¥otl 2 Yo|FAel F20| TAotd XOIG, Hfo|ZE HEH Al ¢FF,
QAH|T{OF DOX Spark A|A™, 228 A& LM, Al AZX HEHYA Z2EERIZ AAYL, 7[2HC=2 0l YERI=
AR ZIPO[0f| M =83 OHOFO R4 UIER S XH7F AN € § Ottt Ehi= oto|hooltt.

<FR RAEES

1) Gtlo]Q] Aj2& ot AT, £& 1 0]449] 2|0 (Fierce Network, 2026-09-11)

2) 8 SAO0| ARR FUAMO| O)X|= FY (Fierce Network, 2026-09-14)

3) OOIHE 7|8 QA AESHO|HE FUAPF ZTC XpM|CH Al 2pH| (Fierce Network, 2026-09-15)

©H 27.[0I2] Verizon 27} 0| TH 28, [0|2] AT&T 27} %0|
(UsD) Verizon (USD) — AT&T
65 42
60 37
55
32
50 -
27
45 -
22
40 -
35 | 17 4
30 12 . . : : | :
20.1 21.1 22.1 23.1 241 25.1 26.1
X}2: Bloomberg, OtL35H X2 Bloomberg, OtLt3H
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EB 30. [¥2] KDDI 27} 0]
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290 3,000
270
250 2,700
230
10 | 2,400
190 |

2,100
170
150 - 1,800
130 -
110 | 1,500

90 |

70 ‘ ‘ ‘ ‘ ‘ ‘ 1,200

201 211 221 231 241 251 26.1

20.1

——KDDI

21.1 221 23.1 24.1 25.1 26.1
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€E 3L

X}2: Bloomberg, UtLtEH

T H 32.[%2] China Mobile 7} o]

(= o
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T E 33.[£2] China Telecom 27} 20|

X}2: Bloomberg, OtLtE#

SE 34. [22] China Unicom 27} 0|
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X}2: Bloomberg, LS H

Xt2: Bloomberg, UtLtEH

OfLIFH-



SAIAH|A /3] Weekly

TE 35 [AYIH] Ericsson 7t 0| S8 36. [MUE] Nokia 27} 20|
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3 B
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X}2: Bloomberg, OtLZEH At=: Bloomberg, Ot
E & 37. [0|2] Cisco 27} 0| TH 38. [Y2] TAR 27} 20|
UsD PY
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4,500 -
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X2 Bloomberg, OfL}57 X1 Bloomberg, Of1S2!
EH 39. [Y=] NEC 27} &o| S 40. [ZR] ZTE 27} &o|
PY
P ——NEC (CNY) —7TE
6,500 - 65 -
5,500 - 55 |
4,500 -
45 -
3,500 -
35
2,500 -
1,500 =h
500 ‘ ‘ : ‘ ‘ ‘ 15 . . . . . .
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X}2: Bloomberg, LS H Xt2: Bloomberg, UHLHE#
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T8 42.[017] 2AE AFY F7t 0]
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X}2: Bloomberg, ot

SH 45 [33] UMY2 BIZE22| (F2E) F7t 20|

X}2: Bloomberg, OtLtE#
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CH 47. SUSH HU{IA| 7|2 BEOOIM Eloj2

SAIAMH|A/H] Weekly

(T - o9, 2, Bh, %)

*UE 26F
YAty 37t A7HEA
w ™ 3M 6M YTD YR P/E P/B
KOSPI 6,718 5,359,808 4.7) (3.7)‘ (23.0) 21.1 59.4 94.8 53 13
S 604 38,847 (2.2) (7.1)‘ 9.8) 1.9 23.6 237 10.3 0.9
SK=|E 88,100 18,923 (3.5 (12.3) (12.0) 15.5 64.7 61.7 135 1.3
KT 52,800 13,307 0.6) 1.m 6.7) (10.4) 0.4 29 8.7 0.7
LG EYA 14,650 6,218 (1.7) 2.7 9.9) (3.6) 0.5) (1.0) 7.8 0.6
=& 48. #2FY (9] - uhgred)
i+ ta
Ak 7| Rkl Q=0 B
KOSPI 1,237,140 173,440 (1,684,608) (1,206,134)
A 5,463 (2,245) (6,630) 1,066
NEEE 2,216 (799) (2,219) (33)
KT 1,887 (462) 6) (1,879)
LCQZyA 1,365 (984) (4,312) 2,946
LCH 49. 28Y 7{H{2A] Valuation H|w (T - AHUSD, USDJPY,HKD,CNY, B, %)
YAy 37t A7HEY TeE 2
W ™ 3M 6M YTD YR P/E P/B
S&P500 7,499 0.6 1.8 55 8.4 9.5 17.9
NASDAQ 28,998 1.4 (1.2) 8.3 13.2 14.8 252
Nikkei225 66,423 3.6 (4.8) 123 234 31.9 61.3
Hangseng 25,211 2.6 8.0 2.7) (5.8) 1.6) 1.3)
Verizon 44 185 1.6 (5.2) (6.2) 12.1 8.7 34 8.9 1.7
AT&T 23 158 5.6 1.0 (13.4) (2.3 (7.2) (17.0) 9.9 1.4
T-mobile 191 207 0.8 35 (1.6 2.6 (6.0) (18.4) 18.0 3.8
CISCO 112 442 0.2 7.9 26.7 50.4 457 63.5 26.2 8.9
ERICSSON 9 32 (3.9 (16.6) (16.2) 9.0) 1.7) 241 14.7 2.8
KDDI 2,871 70 0.1 7.8 10.4 77 6.0 15.8 14.6 2.0
Softbank Corp 5,918 207 9.1 9.1 1.4 38.5 345 100.2 39.6 1.8
Rakuten 798 11 0.2) 15.4 0.4 (15.3) (20.6) (0.5) NA 2.0
China Mobile 81 228 1.8 4.0 (3.1 24 0.4) (6.8) 1.4 1.0
China Unicom 7 26 39 (1.0 9.7) (14.7) (14.8) (29.8) 9.0 0.5
China Telecom 5 77 0.2 6.7 9.2 (11.5) (13.9) (19.2) 1.8 0.8
/TE 36 24 0.2 (5.5 (2.5 (10.4) (5.1 6.0 249 2.2
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o 25 (% - %p)
xit 495
A3 W ™ M 6M YTD 1YR

NGEE = 17.4 21.8 12.1) 153 (68.2) (102.8)

KT 7.3 16.9 (21.3) (42.0) (104.0) (129.5)

LGS EYHA 9.8 20.2 (18.4) (42.1) (112.9) (214.8)

Verizon 4.4 (7.0) (8.7) 3.7 (85.7) (15.8)

AT&T 8.5 0.8 (16.4) (10.8) 73.1) (34.8)

T-mobile 35 4.6 6.6) (10.6) (129.6) (43.9)

CISCO 2.1 6.2) 17.3 373 (32.9) 389

ERICSSON (4.0) (15.4) (24.9) (14.6) (107.2) 0.3

Q= NTT Docomo 4.6 13.2 0.9 (14.6) (108.9) (48.3)
KDDI 6.5) (7.2) 9.5 8.7 (152.3) (116.8)

Softbank Corp 1.4 19.6 (11.6) (39.2) (120.8) (63.7)

5= China Mobile 1.1 (3.8) 1.4 8.5 29.9 (6.3)
China Unicom 1.2 9.1 (5.4 (7.6) 2.7 (29.4)

China Telecom 1.7) (1.4) 4.7 4.9) 20.0 (19.0)

/TE (5.8) 8.0) 53 0.8 21.1 1.4
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B0 WS U] Y BT WS
NEE
12|&
o ELY EXto|A SBR}
160,000 - KRl E 2747P B B B2 | T/AX
140.000 | 26417 BUY 140,000
10,000 | 2623 BUY 100,000 -19.60% -1.90%
100000 26.1.27 BUY 80,000 -12.47% -9.38%
' 251031 BUY 55,000 -1.16% 14.00%
80,000 1 253.28 19 Faf - -
60,000 24328 BUY 70,000 -21.72% -12.14%
40,000 1
20,000 -
24.09 2412 2503 25.06 25.09 25.12 26.03 26.06 26.09
EZ9A HE WY U 2837t A2ig
KT
niEIEe
2 it Sxjold  2EIV
5055 - ——kT 27TP = e ST B2 5| 2/8%
70,000 | 26.16 BUY 76,000
60000 | 25123 BUY 70,000 -24.70% -22.57%
<0000 25.9.25 BUY 65,000 -23.37% -21.23%
: 25227 BUY 70,000 -2561% -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 -
10,000 -
2409 2412 2503 25.06 25.09 25.12 26.03 26.06 26.09
£ WS WY Y SEZV Y2AS
LGREYA
12|
o) U Exto|H ag=xy
5 —— LG8 =RA ~HTP il e sawt e | 7/8x
26127 BUY 20,000
20,000 - —_— 25.6.27 BUY 16,000 -6.38% 131%
% 24124 BUY 14,000 -19.13% 2.14%
15,000 - 24.11.26 BUY 13,000 -10.26% -8.46%
10000 J 24328 Neutral 13,000 24.06% -13.54%
5,000 -
24.09 2412 2503 25.06 25.09 25.12 26.03 26.06 26.09
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FAOH HE LY U SERIL 122

#3)C
12|&
o un =xjo| 7 CFES
35000 - ——sajc 2TP r e 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 - 25.7.29 BUY 12,000 -39.92% -25.92%
25.2.18 BUY 15,000 -54.06% -49.47%
15,000
= 0, - 10,
10,000 - | | 241218 BUY 10,000 30.82% 19.10%
24918 EEh - -
5,000 1 23918 BUY 15,000 -61.95% -52.80%
2409 2412 2503 25.06 25.09 25.12 26.03 26.06 26.09
EAH HE U Y SERI}L A2
Q0f| ZZojjo] X[OFO] M|
niEIEe
o unt sxjold =@V
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 24918 19 1t - -
20,000 - 23.9.18 BUY 40,000 -61.46% -51.35%
24.09 2412 2503 25.06 2509 25.12 26.03 26.06 26.09
E3jo B WS Y SEZI} N2uS
LIGOtH
12|
o) U 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
24918 14 Hat - -
20000 23918 BUY 70,000 -65.35% -55.14%

24.09 2412 25.03 25.06 25.09 25.12 26.03 26.06 26.09
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EoIH HF Uy Y SERI} 12
Aol =3
12|&
o gyt Exto| £
80,550 - Aol A%7P 0 F 52 AT/
70000 | 26519 BUY 70,000
s0.000 | 263.17 BUY 50,000 -40.20% -29.70%
o0 000 2623 BUY 35,000 -43.60% -2457%
' 2573 BUY 25,000 -42.82% -24.32%
40,000 2412.18 BUY 15,000 -39.86% -7.40%
30,000 1 24.10.16 BUY 20,000 -60.02% -5475%
20,000 - 24320 BUY 25,000 -50.47% -31.60%
10,000 -
24.09 24.12 25.03 25.06 25.09 2512 26.03 26.06 26.09
E2to|H HE Y Y SERIL =g
O[O MIE{3{|0]
1z g
o Ut EX}o|H 2Rx7}
7050 ofo|/E}30] 27TP = e T B2 £ 2/3/%]
60000 26527 BUY 60,000
' 1 26.4.17 BUY 40,000 -41.82% -23.00%
50,000+ 25.5.15 BUY 28,000 -45.42% -18.04%
40,000 - 252.18 Not Rated - - -
30,000 |
20,000 |
10,000 |
24.09 24.12 2503 2506 25.09 2512 26.03 26.06 26.09
S0 WE U U SEZT} YA
Qe
12|
o U Exto| 2g=y
20550 - Qe 27Tp = i SEF B2 £ /2|
26.4.14 BUY 25,000
25,000+ 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 |
5,000 |
24.09 24.12 25.03 2506 25.09 25.12 26.03 26.06 26.09
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S WS U Y SEZT} VAL

RFHEZYX
12|&
. At Sxo =85}
80‘6%8 ) —RFH{ER|AUX B T e | /K%
70,000 |
60,000 |
50,000 |
40,000 |
30,000 |
20,000 |
10,000 -

4>
o
-
o

26.4.30 BUY 75,000
2643 BUY 60,000 -24.88% -11.80%
2633 BUY 40,000 -23.54% -8.88%
26.1.7 BUY 25,000 -33.55% -8.75%
25.10.14 BUY 15,000 -35.40% -13.52%

24.09 2412 25.03 25.06 25.09 25.12 26.03 26.06 26.09

S0/ WS U U 2ERT} YR
Q0|42

1z g

o, U EX{o|A agxy
o oojszH ent THFEE SR ag nasm
26326 BUY 60,000
26312 BUY 50,000 -31.70% -16.80%
50,000+ 26.1.14 BUY 30,000 -39.98% 217%
40,000 -
30,000 -
20,000 -

10,000 -

60,000 -

24.09 2412 2503 2506 2509 2512 26.03 26.06 26.09

SAYA HF U Y SEZTL WAL

QuIHA
228
U Exto| 7 agp=xy
xrp S sxoE SR - P
26.1.21 BUY 22,000

(&)
25,000 -

CETEPN

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

5,000 |

24.09 2412 25.03 25.06 25.09 25.12 26.03 26.06 26.09
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B2oH ¥iF U U SR W2l
ofjxjoj =
12|&
2 R SXfo|H 2857
60,500 - ——— ofjxjof e 27T T T Bz H /8%
26.4.29 BUY 50,000
50,000 23.11.16 He{2ix] Tl
40,000 - 23.6.21 BUY 30,000 -42.86% 13.17%
2353 BUY 50,000 -54.16% -51.60%
30,000 |
20,000 -
10,000 |
24.09 2412 25.03 25.06 25.09 25.12 26.03 26.06 26.09
BoH HF U U 2237 W2l
V[ EEER
19g
o ot Exfo|A = £
100500 - HUE 3 =2%| 2%TP = T T G | 1/8/%
26.5.29 BUY 80,000
80,000 - _l— 26.58 BUY 70,000 -35.58% -27.43%
60,000 -
40,000 -
20,000 -
24.09 2412 25.03 25.06 25.09 25.12 26.03 26.06 26.09
Compliance Notice EZIS 2 TALY O E21O|A HI2FA
. gxre 20263 9 18 H OiTUUALS] XEE 1%01 B8 0t AUX| ¢f&d o EX[O|Z0| QH7|2He FHY 0|T 1V)YL J|Z02 ML
* 2 X3S Yot o AEF A XRO| DL HAOIOY 90| gro|L ol R
S0H 2H92 WR| QI9rO0, E0I0] 0|72 P BIgU0] Mol gAl o BUY(El4)_SEFI17F |ET} Ti| 15% O 4y 0f
EoIREUC Neutral(38)_SBFI17F 827t O] -15%~15% 52
o 2 X2E J[REAPL S A IO AR BT ARO| gl Reduce(t| §5:4) SEFII7HAZI} T -15% O O 2t
* 2 XI2S ST OfR| AE @SS 20269 9Y 182 HIf UiTOlAle] 8715 . 0| BE
22 29011 UX| AU Overweight(t| STH) HFX|47t HXHE| - T 15% O 4% of
* 22| LICOHH] 20f| TO|O[X|0f0| | RFHERIA X 2/ EXIXLD(EL TG Neutral(58) @& 47 HHX| 4 CHe| ~159%-~15% 52
APt @80t HEO| 52 MY EL EEZ2|Q 8]F o7 HA| 5)0f YEE Underweight(8]3 % 4)_213X|4-7F BXIX| 4+ Ti8| -15% O OFf 7b5
HoloZ AN MC mWQ| OjHo|s MOUHK| QS
- i & ool Bl & x5 BUY@H4)  NeuralEd) Reduce(@i®) 27
2 ZARIRS DO SXl0| FEE HBY K2 TYELo0], OfEvt F 90| 2gERYEY HE  9818% 182% 0.00% 100%
© 90 25 U HE 9 4 glgUCh B9 2 XtR0| 228 L182 TADt Az « 12 2026 (9% 152
o R AE 9 e E ol Jolu, 1 Yol HYS B 4 glom TR
2 XXt XHHQ| T} MQIOjof XF TS ORA7| WU TRp ofmut 7
Qo|E = xf2E DOl FA S| Eloj| CiYF W MATOl FYXRE At
89 4 giauc
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