CAPE Research Division Industry Analysis _ 2018/08/09

S41: 56 HIEH3 H|(HIZE)

Analyst ZQI - 02)6923-7351 - ipkim01@capefn.com

5G Capex: It's not for Phone use

-5G HIERZ FXF 230 0|2H 23l 427|FE 2ASH Aoz FPE|0f A 7[S9 Y 3 FIHSES FAGHOF
AIZOIE}. O 5G FAt= 2t 0|5 E 4 FXH3-5E F7)2F CH2d| 101 0]49| F7| Capex CycleZ =ThE o= EErot
Ct 2t 4G7HA|2] HERR FAPt RUIE SHOR TIRME|UCHH O 5GREQ £Xtz AYUE 22 77|82 £t Yt

A7|7F 40| Ho 2 WEHE|0] AHH =2 J7|H Capex CycleQ| Al7|7t ZHEH &7| Capex CycleZ O|0{& Ho|Ct

SGHE| £Xt0| 42 FOIZ0| ofel IoT 7|7|2 &t
L 4G7A9) OEBA FAE FrjEe) FEElel gt 1G(24)-2GEA-3G(AEI-AGEHCIEDZ Holon F
EolX 7 4 9l Aulago] thilstely el B Ex}—z— Stiet. S ol A2z ot Aow o
5] FolEe] Felo] ol A SCREE £A19 FHo] FriEaA el 4110 0T7]7]2 SHefsi siga
52 7119 MESIZ $A4) st AVl Do 202 et A1 TR 28 SUslte £A7} 4
99 702 uid o Sof AREE, AR/VR, 4858 59 54 A7k 45 Capex Cycled] 7108 5
Aog yeksi
T 4GP0 WESE $4 F17k0] 239 B2 dofof 3-4d olglont SGHEE £A717k0] 104 ol 4]
Capes Cyclest Agslo] Y= A4 A149) 29718 404 A0% Adhit, MERla B9 A7) s 3
of s 2 Eo AR Ao |t olFEA WEAR T4 Fio] FHEIA ofdl 717 BL B Agle
2 Sje) o] 1 A ok S RS A st @A) 92 GAR1Re4 56 HEYD ARte
o thsl oAt GIAT 1 A B Aolg Holm Itk 4G SATH] A 50% ol AEsHe FE 9
200% ol FAsHe 7B ot ST o] ABES 56 FUE FAe) £a5E HEST 25k 9
onf [oT 4] 27 EZ AFFEE Herst 914 gt
HIET FHIAE 33| TY, 56 48] J|YS XBRE F2sore AlY
el

2 200 £2 £d88 002 HIA SCRAL G 19 990 I90E SAHA, ok FA
Ao 2 BANAS 93 A slos) 420l el 3 b Sltk 5G R BAUE A% nrep
8T ol AT Sitk BANAE e HZUA 157 BRI AARHEE B 4 e 71

Qlzmet xAJof tfgt o]ro]7] wjFolt,

HAARCR 5G 7] FAN 7] 2019922 HopA 1 Qlr}, U] F41 3AHE 20199 5G F83ts ZE=E of1 9l
k. 20199 5G AFE31E %;HHL o|2H &3l 427] =olk W AR]ol= YEYA FH] A7 UE ASR 4
A Qo] T V|YEY Fo FET et o

56 ¥ $5F2 o|ketolof2] A(073490), #AloldEE-1(032500), RFHIC(218410), tgHg541(010170)2 Fdgt
o}, o] F oliotolofE| A= 5G FElE P Wl WS A0 oAeith FEAHQl Aot ASAHE B4

5G FA7F A7) 24 3-670E Aol It AAE7] whiel] I 457t B A ojH] whE 4= gl gle ROl
ot AlolAEE4<F RFHICE SHEL A1 ghfol] that &A1 fealolnt. 5G AlgollA 7F8 871 & A2 4
AEE FEo| <Y, I olth 1)7]719] £84, 2) AXDA, 3)x14& FA 5 5G TS P GEHoR F
ZNZ 4 Qe FEolth. HdEAle HAA FAYEA £4 %Mé F]5 oltt, WiFiZ AlZ=Ad 452}
oT A3} 928 w2 Adagsta Sl @A AAA =& A8 7HIA7E 20% wTHel A ALte o e
AgAAEL 2 AR 7t

rlr

ACIZFE X5

sjung/J1 82438 /20180808155900



CAPE Industry Analysis

E41:5G HIESRZ &H| | 5G Capex:

2018/08/09

It's not for Phone use

mrt )
<5mart> TV) Chone ./ N
Phone
X2 HOIZEXEH ZMK=E X2 HOIZEXEH Mk
B1. 52 SHAL 56 g8} A
LM 288t AP
=
E A 3AKSKT, KT, LG U+) 20194 38 Al A3 3| (18.7.17 P2 |8 &2t F&| E41 34 CEO 2HH3)
o=
AT&T 2018 T 0= L 1290 =AFAIA =A| 0E)0IM 56 MH|A 485t 22
Verizon 5G FWA(Fixed Wireless Access) 2018 K| A3} A&l
T-Mobile, Sprint 2019 T ~ 2020 Lfj o83} oY
g
NTT Docomo, Softbank, KDDI 20208 =22 0| 8%t SH
T2 H2EE, AO|ZEXEH 2lMx|2s
J&3. 1} E41% Capex Cycle J&l4. 7] Cycleo| 0fl¢f=li= 5G Capex Cycle
104
o4

1G 26

3G 4G

3-dyr 3dyr

3~dyr 3~dyr

Atz HO|ZEXSH AR

2

CAPE Research Division

T2 HOIZEXSH EMAIZR

- www.capefn.com

siung/JI 2 438/20180808155900



CAPE Industry Analysis 2018/08/09

£ 156G HIESRZ HH| | 5G Capex: It's not for Phone use

J&5, MMA 56 AlEHE J2l6. =L 56 AR
(Etel: AfE2y) (SR L))
9,000 - 400,000 1
8,000 1 350,000 -
7,000 1 300,000 -
6,000 1 250,000 -
5,000 -
200,000
4,000 -
‘] -
3000 4 50,000
2,000 - 100,000
1,000 - 50,000
0 - 0 -
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
X2 KTEGZMI7A, HO|LEXSH 2MX|2E Xt KTEQHMQITA, HO|ZEXSH M|
7. HHA olsS4lat 56 HIZ J2ig. 2L O[S EAID} 56 H|IZ

BA oS SA-A WA 5G I OEEAXY B2 5G
(9l of gai) °=E=

25’000 N 200 - (Tt9l: of g2f)
20,000 - 600
500 |
15,000 - 200
10,000 300
200
5,000 100
0 - 0
2020 503 2026 2020 2023 2026
XE: 35 56 0S5 715 LSS ANE, AOTERSH AMAZE = 315 56 OIS 218 e ¢t AN, AOESRZH 2NIZE

129, 5Ge| EM2 [oT(Internet of Things)

2G 3G 4G 5G
loT
Efo[Ef Eo[&f
e A o
2t 24 24t 2t
24 24 oM =2 24

A2 HOIZEXSH EMAIZR

CAPE Research Division - www.capefn.com 3

siung/JI 2 438/20180808155900



CAPE Industry Analysis

£ 156G HIESRZ HH| | 5G Capex: It's not for Phone use

J210.5G6 EYA YAXE &

2018/08/09

2|x|=2

Metro

- (=dT)

37|

Access
(rxtd)

T2 HOIZEXSH EMAIZR

4

CAPE Research Division

J2111.5G9| 37}X|

AR
Enhanced Mobile Broadband

High datarate
@ sxsekuo @ Hologram
e

@ VR/ARVirtuayAugmented Reality]

Massive hot spats
Jsmartoffice

Moving hot spors/
bk vl

Low Latency Services

Ultra-high reliability/low latency
o TactileInternet

e Remote-controlrobot/machines

V_J-‘f"j_“ é
1‘& '.a— —"‘& -': 3 4

e Connected cars [V2X]

Massive Internet of Things

Massive connectivity
@ Remate sensors/actuators

ot

- www.capefn.com

EAGTL, HOIZEXSH 2MAIZE

siung/JI 2 438/20180808155900



CAPE Industry Analysis

£ 156G HIESRZ HH| | 5G Capex: It's not for Phone use

2018/08/09

Ratings System
= It £xioi HlZ
PIgEA] 12949 BUY(15% %) - HOLD(-15%~15%) - REDUCE(-15% D|2H) * T AR 1 J|0f CHSH HEEA ofFole 2, 5,
[Al1EA] 1242 Overweight - Neutral - Underweight 2HOR BAY £ S
[FAHHIE] 12912 Oh=2(%) - THE(%) - S&(%) * J|EUNA|
Compliance
2 ZAtEE D9 £Xfo| YEHE HIY SHoZ AYE|on, ofufet FLol: 2T =X I HIE F o glELICh £ 2 MR0| ~EE W82 At
dE grot Xtz 3 Y2 Ao AolLE, T FeYolLt AHES BHE o+~ ¢lo0R SXA Aplo| TTnt US| AFSEFS StAIP| HIFLICE T2t of
Lot FRO0= 2 A2E nHO| FAEIO| Antojl Cfs HH MAATHO| SYAEE AEE = YUBLICH
CAPE Research Division - www.capefn.com 5

siung/JI 2 438/20180808155900



