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O] O)= AT&RT 1.6% Ofz, 42 NTT =3H 0.1% Ot 5= ZTE7.6% Of=f
03 T-2HQ 1Q A% LE. 05 1119/Z2i(+6.0% YoY, -3.2% QoQ), 0|2
AT} £F02 DM A TIZ0| AZYD OPIY FH|Z T UK J|2

UE NTT E32 4Q MH(19.1~3) &E. U= 1X 1,8679AU(+1.1% Yoy, -6.2% QoQ), BYO|2 1,11622I(-19.1% YoY, -61.7% QoQ) 7|=.
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=
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TDNTT 3R, 5G APHAMH|A 9% 20 A} (Tmedia, 19-4-26)
2) o> Xo|UiyI21F 56 JIHEI_-|~J X2 (Telecompaper, 19-4-30)
3) ZTE, 3=30{|A{ Axon 10 Pro 5G & £A| (GSMArena, 19-5-6)
4) Bi9Jo] K 5G E HHO|M 5% 1620f| Hi& o' (CNET, 19-5-8)
5 T-2HIY gl AT E PiY Al 520 1,6007] LX[2| 2k (Fox Business, 19-5-7)
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1. OfUg 8 X AHYX| 7| F WIR0]Md 0|5 (T Hoid, 9, b, %)
EXTE 12M, PAD
A e AlZHEA w ™ 3M i 6M YTD YR P/E P/B
KOSPI 2,168 1,391,337 (1.6) (1.9 0.4) 3.6 6.2 (11.5) 11.0 0.9
Stg 379 35,858 6.2 6.1 0.1 2.5) (4.9) 1.3 10.4 0.8
NEEE] 262,500 21,196 6.1 6.9 0.6 (1.9) (2.6) 15.1 15.2 0.9
KT 28,450 7,429 4.0 3.6 (1.0) 3.7) (4.5) 4.0 8.8 0.5
LGOEHA 15,750 6,877 10.1 7.9 1.0 1.3 (10.8) 22.1 11.6 1.0
2. +859Y
(ERE)
= _i_u A %
i 7k i BEN el
KOSPI (932,053) 53,405 432,321 470,065
Stg 121,104 70,511 92,446 (212,458)
NEEE 37,647 29,108 74,415 (109,836)
KT 22,320 15,431 (1,436) (21,534)
LGo =y A 61,113 25,948 18,806 (80,394)
3. 224 HH2JX| Valuation H|1l (49} + HOJUSD,HIQYPY, £IOAHKD, £12{CNY,USD,JPY,HKD,CNY, b, %)
- EXCTES 12M, FAD
ek &t A7 } 1w ™ M M YTD YR P/E P/B
S&P500 2,879 -| (1.5 (0.6) 6.3 2.6 14.9 7.8 - -
NASDAQ 7,943 -| (1.3) .1 8.8 5.5 19.7 9.3 - -
Nikkei225 21,603 -| 2.9) 0.7) 6.2 3.9 7.9 (4.0) - -
Hangseng 29,003 -| (2.3) (3.6) 3.8 10.6 12.2 (4.6) - -
Verizon 56 233 0.2) 4.7 4.5 (3.2) 0.3 19.9 1.8 3.5
AT&T 30 221 (1.6) (6.5) 2.5 2.4 6.2 (4.4 8.4 1.2
Sprint 6 23 1.1 (2.6) 4.7 (10.2) (3.4 9.1 - 0.8
T-mobile 73 62 (1.3) 2.0 6.2 4.1 14.2 30.7 17.0 2.0
CISCo 53 235 (3.8) (3.6) 13.3 10.4 23.4 17.0 16.1 6.3
ERICSSON 9 29 (5.1) (3.9 5.9 1.9 4.8 17.9 20.2 3.0
NTT Docomo 2,397 7,995 (0.6) 2.8 6.1 6.9) @B.1) (14.4) 13.5 1.5
KDDI 2,540 6,430 0.0) 5.0 4.9 0.7 (3.2 (12.6) 10.0 1.4
Softbank Corp 1,311 6,276 0.1) 4.1 3.2 - (3.5 - 14.5 5.1
China Mobile 73 1,488 (2.8 (7.3) (11.8) (.9 (3.6) (1.6) 10.7 1.1
China Unicom 9 274 (3.7) (10.3) 0.2 3.7 7.3 (17.1) 14.8 0.7
China Telecom 4 55 (2.0) 6.1 6.6) 1.8 0.5) 47 12.0 0.8
ZTE 23 17 (7.6) (2.5 45.4 52.9 55.4 (10.2) 15.9 2.4
4. Xl 2948 (&894 © 9%p)
X1p £#91E
=7t YA 1w ™ 3M 6M YTD YR
/= NCTETE] 7.7 8.9 1.0 (5.5) (8.8) 26.6
KT 5.6 5.6 (0.6) (7.3) (10.8) 15.5
LGeZyA 11.8 9.8 1.4 (2.3) (17.0) 33.6
a|= Verizon 1.3 (CR)) (1.8) (5.8) (14.6) 12.1
AT&T 0.7 (5.9) (3.8) (5.0) 8.7 (12.2)
Sprint 2.6 (2.0) GR)) (12.8) (18.3) 1.4
T-mobile 0.0 2.1 (2.6) (1.3) (5.5) 21.4
CIsco (2.5 (3.5 4.5 4.9 3.7 7.7
ERICSSON (3.8 (3.8 (2.9 (3.6) (14.9) 8.6
a= NTT Docomo 2.4 35 (12.3) 2.9 (11.0) (10.4)
KDDI 2.9 57 (10.6) 4.6 (11.2) (8.6)
Softbank Corp 29 49 3.0 - (11.4) -
=2 China Mobile 0.5 (3.7) (15.6) (13.5) (15.8) 3.0
China Unicom 1.3) 6.7) 3.6) 6.9) 4.9 (12.5)
China Telecom 0.4 (2.6 (10.4) 8.8) (12.7) 9.3
ZTE (5.3) 1.0 41.6 4223 432 (5.6)
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450,000 18.10.30 BUY 400,000
Rl 17.73 BUY 320,000 -20.89% -10.63%
400,000 1 —— 17.511 BUY 280,000 -11.08% -5.00%
350,000 1 16.10.24 BUY 260,000 -10.31% 0.96%
300,000 1|
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100,000 1
50,000 1
17.517.7 17.917.1118.1 183 18.5 18.7 18.918.1119.1 19.3 19.
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45,000 18827 BUY 40,000
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30,000 M
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10,000 1
5,000 -
17.5 17.7 17.917.1118.1 18.3 18.5 187 18.918.1119.1 19.3 19.
LGRE3A
k)
out Exjol 2537}
) LG8 =R A 2%TP = - B Yz 1/55]
25,000 18.8.20 BUY 23,000
el 17.6.15 BUY 20,000 -30.31% -15.00%
| 17.511 BUY 18,000 -15.14% -6.67%
20,000 1] 17.3.16 BUY 15,000 -371% 0.67%
15,000 1
10,000 1
5,000
0
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£xj0/A LhEs
BUY 9,000
BUY 15,000
BUY 12,000

£xj0/A LhEs
BUY 6,000
BUY 5,000
BUY 7,500

12e
B A 0/4|x
-56.94% -44.93%
-43.33% -29.58%
1e
B A 0/4K
-33.95% -21.70%
~40.92% -23.60%
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BUY(Dll4:)_SEZ717t 6271 Ci] 15% Of' 4 Of2d
Neutral( &) SHEZ717H 27t O] -15%~15% &

Reduce(UiE) SEZI17t HZIt ThH| -15% 0|4 Uf%" s
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o Mo R

Overweight(H| S CH)_
Neutral(E3)_AZX| 47t EIIX| 4 T -15%~15% S
Underweight(H| 5-254)_ 21%X|4-7t ®XHR| 4 Che| -15% O 012 7k

FX| 47} EIYK| S CHE] 15% OI I

o

BUY(@H-) Neutral(3&) Reduce(Tli&) Al
FEESEY H|g 91.4% 8.0% 0.6% 100.0%
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