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MW=} (75) 24700 & 2 AE ZHHNA(EY0(2! 82210 feket Moo F M A }\N\F\ AP
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R o5 00% 1033242 CHEE S3H QIAIZ0)| w2t 322 E 2 Zo| AIX JjMo| 7|HEIC
CIELIEES 2.42%
523 %|1/%[X2} 39,7509¥/17,850¢ °
B2 49.0042] 2022 o1 0| 5122 (+137.8% Yov) MY
FREF(%) 20221 AZ DiEOHES 3116ARA(+51.0% YoY), HY0lQ] 51224RU(+137.8% YoY)S
g3 9 12 30.49 _ _ _ _ .
HYBIC B 43 0lve CHEX] FoiQF SXIX(Fujtsu)S Sal, AR 712
MSe oI EMS Sdlf siASIEAM ME ORI oMoz % 5t Qi x|
FIIABE%) HE e 12K L 52 13 26124 0| 20 X} 43 |20l 0]0], YL S 2ol Tt BF
2ot 240 -205 1.6 2 512l x{of matA = EAIALSE 5
oy os o a1s Li20| FAEHE MYo|H, FHLiCtet ZIHA 5 59 _IMO 0iE CHASPE 7|
ez CHEICH,
(H2) oxo =Y (G
ALCH A(O
A S5l HEE YE OIXIZY, NIt 02 22
32 1 1,533 K=t 28 NEC Xts|AF NESICZ} 5G £3M ST A4S X ZstHM Egt(Private
50) 23 OhE 7|chZol DEET QIot R Al 30228E HE FEo| 0|8
16 1,067 _ _ _
5G" AIIS0| FHIEHE A20|H, E51Y B MHE2 AZH 1HAY F2IK| Sl
0 ; ; L 600 = Mol SA F7h= 20223 oA AA J|E PER 79HHZ 5G RN SAIEH|
deoom w2 me IS WR(15.98) CHH| X3t MTIH £Z0/ats THHolch
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(Mg (XupE=) (K== (%) () (tH) (tH) (tH) (%) (%)
2017 130.8 2.8 3.2 317 -59.0 4,715 31.2 2.1 5.1 6.2 90.8
2018 135.0 2.9 0.4 41 -82.2 6,658 274.4 1.7 18.6 0.5 60.2
2019 156.7 2.3 1.0 86 -37.1 6,741 338.1 4.3 52.6 1.3 67.1
2020 92.1 -259 -27.8 -2,294 -6,984.2 5,742 -13.7 5.5 -18.2 -37.6 93.0
2021 206.4 21.8 18.6 1,441 -160.4 7,175 23.0 4.6 16.2 20.1 134.1
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o[ X|ojl =2t 2Q22 Preview

(Ha) 2Q22E 2Q21 (% YoY) 1Q22 (% QoQ) AU A (% diff.)
o= 58.6 39.2 49.6 45.4 29.1 57.7 1.5
pelE=iES 55.4 354 56.4 415 336
AME S 2.0 25 -20.1 2.6 -22.7
g0 1.2 1.3 -1.9 13 -7.5
J|EIONE 0.0 0.0 N/A 0.0 N/A
Fdol 8.6 -0.7 zH 53 62.4 8.2 4.3
Mo 8.9 -1.2 zH 6.1 46.2 7.1 253
FIlz0le) 6.9 -1.2 = 4.5 54.1 519 17.6
A= R Z=, H2[=SH E|MAME
Ox|of e & o2t
Aok |2t Hota
Hofdxt HAHTHY AR =4 (Hofg) | HiZSxS FaAY
2022/05/13 | Fujitsu(USA) | 2022/05/13  2023/03/07 26.1 o= Fronthaul
2021/11/29 | Fujitsu(Japan) | 2021/11/29  2022/07/06 13.8 el DBRU Filter
2021/11/24 | Fujitsu(USA) | 2021/11/24  2022/10/01 158.5 o= Fronthaul
2021/11/12 | Fujitsu(USA) | 2021/11/12  2022/03/01 10.8 o= Fronthaul
2021/11/03 | Fujitsu(USA) | 2021/11/03  2022/03/01 4.5 o= M2 LA &2
2021/08/04 | Fujitsu(Japan) = 2021/09/11  2022/02/26 15.5 Ela DBRU Filter
2021/07/05 | Fujitsu(USA) | 2021/07/03  2021/12/31 8.8 o= Fronthaul
2021/05/07 | Fujitsu(Japan) | 2021/05/06  2021/08/13 5.1 s DBRU Filter
2021/05/04 | Fujitsu(USA) | 2021/04/01  2021/12/01 17.1 o= Fronthaul
2021/02/08 | Fujitsu(Japan) | 2021/02/06  2021/06/30 5.2 L= DBRU Filter
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3 OfXo 2 MF 0| 3 HY

(A2, %) 1Q21  2Q21 3021  4Q21 1Q22 2Q22E 3Q22E 4Q22E 2018 2019 2020 2021 2022E
= 15.3 39.2 58.0 93.9 45.4 586  109.1 986 1350 156.7 92.1 206.4 3116
% Yoy 538 784 2047 1282 1964 49.6 88.0 50 32 160  -41.2 1241 51.0
HZo= 11.1 35.4 53.8 85.2 415 554  104.4 925 1012  136.0 837 1854 2937
Fronthaul 38 20.0 42.8 60.5 30.5 41.1 89.0 64.5 16.3 82.8 270 1271 2250
GIGA NOU 36 2.4 1.9 6.1 38 33 4.0 8.4 9.9 19.4 18.8 14.0 19.5
WIFI-AP 1.5 8.6 4.5 7.8 5.6 7.5 7.9 10.4 34.5 31.8 27.8 22.3 315
7|Et 2.3 4.3 4.6 10.8 1.4 35 3. 9.1 40.4 2.0 10.1 22.0 17.7
HENE 2.2 25 34 6.2 26 2.0 3.1 3.4 30.6 18.2 49 14.3 11.1
OLT, ONT 0.0 0.6 1.2 38 0.0 0.5 1.1 2.0 20.6 12.1 1.3 5.7 35
7|Et 2.2 1.9 2.2 2.3 2.6 1.5 2.0 1.5 10.0 6.1 3. 8.6 7.6
290= 1.9 1.3 0.8 25 13 1.2 1.6 26 32 2.4 3.4 6.5 6.8
J|Etoi= 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1
&2t 16.8 34.8 40.7 71.7 34.1 44.2 82.0 766 1142 1330 961 1640 2370
Eote 109.8 88.9 91.5 76.4 75.2 75.4 75.2 77.7 84.6 849 1044 79.5 76.1
] 49 5.0 46 5.9 6.0 5.8 5.6 6.0 17.9 21.4 21.8 20.5 23.4
Tl g 31.8 12.8 8.0 6.3 13.2 10.0 5.1 6.1 13.3 13.7 23.7 9.9 75
Ieole -6.4 -0.7 12.7 16.0 5.3 8.6 214 16.0 2.9 22 -259 215 51.2
% Yoy X3} &= =& =53/ =53 =& 69.0 0z .9 219 & =X 1378
FYolUE -41.6 -1.8 21.8 17.0 11.6 14.6 19.6 16.2 2.1 14 -281 10.4 16.4
M|Zol -6.2 -1.2 14.7 14.1 6.1 8.9 223 16.6 0.4 15 -286 21.4 53.9
HolMlHIE 0.0 0.0 1.4 1.2 1.6 2.0 49 37 -0.2 1.0 0.5 27 12.1
F71z=0[Y -6.2 -1.2 13.3 13.1 45 6.9 17.4 13.0 0.6 04  -29.0 18.9 41.8
F2l=0ldE -40.7 -3.2 229 14.0 9.9 11.8 15.9 13.2 0.4 03 -315 9.2 13.4
AtE: ofAjof =Y, mi2| =53 2|AMAIMHE
JE2 OflX|of ek DHEY F0| 3 WY JEE ofiX|olZe Fefo| 0| W HY
(R (R
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Income Statement

Statement of Cash Flow

(%) 2017 2018 2019 2020 2021 (AMY9) 2017 2018 2019 2020 2021

E=l 1308 1350 1567 921 2064  YuEE H3SE -18 -33 129 1.1 0.0

HEASLE (%) 16.5 32 16.1 412 1241 ©7l0[(24) 31 0.6 04 -29.0 18.6

EIPl 1126 1142 1330 96.2 1640  QEAAA2AH| 08 07 1.4 19 20

ESJV 18.2 208 237 4.1 423 TR 1.8 32 30 31 33

THof 22| 15.4 17.9 21.4 21.8 205  2AxE Y -6.4 -12.2 5.2 28.2 -29.2

ERE 28 29 23 -259 218 EXEEs H3sE -35 44 134 -399 -79
FYo|UE 2.2 2.1 14 -28.1 106 QEXAQZIHCAPEX) 0.8 19 7.9 8.3 4.1
2829 -0.1 -0.2 0.1 07 23 EXXAIZAEI 15 06 -1.7 29.4 05
B4/2D|geY 0.0 0.0 -0.1 09 02 MRYs ¥IBE -08 14.2 14.6 35.9 30.6

Ity el 04 23 0.8 -29 16 AUl 3% -1.1 34 9.8 24 295

HEA LA 01 23 04 15 -28.6 214 Xp2ol B3t 2.8 -29 48 12.6 37
HoIMHI& -08 02 1.0 05 27 #Zo EoHUA) 96 15.3 14.0 6.3 232

Y2109 3.1 0.6 0.4 -29.0 186  J|x93 14.5 48 20.1 34.1 40.4

XefFFxE 0|9 32 04 1.0 -27.8 186  J|¥H3 48 201 34.1 404 63.5

Balance Sheet Key Financial Data

(HY#) 2017 2018 2019 2020 2021 2017 2018 2019 2020 2021

QEXpA 77.5 101.5 102.8 74.6 150.0  FYH0[E(%)

HIYHI LT 48 20.1 34.1 40.4 635  SPS 12915 12,862 12,989 7,598 16,019
UE R 429 497 336 14.3 621  EPS(XHfZEZ) 317 4 86 -2294 1441
Ik ey 19.2 263 305 16.6 196  CFPS 1,199 1,048 892  -1054 2,499

H| - SXHE 25.4 26.6 337 68.4 66.8 EBITDAPS 535 650 545  -1,726 2,105
xR 3.9 5.1 123 19.4 214 BPS 4,715 6,658 6,741 5,742 7,175
YR 12.2 11.9 11.8 105 76  DPS 50 0 0 0 0
EXpRpA 56 6.2 46 331 334 H{ZAAUE(%) 05 0.0 0.0 0.0 0.0

PNEY 1029 128.1 136.5 1429 216.8 Valuation(Multiple)

REEH 38.1 40.2 421 436 952  PER 312 2744 3381 -137 23.0
T2 21.5 26.0 19.1 18.2 403  PCR 8.2 10.7 32.7 -29.8 133
X 8.0 10.0 20.6 24.1 49.4 PSR 08 09 22 4.1 2.1
/G712 0.0 0.0 0.6 0.8 27 PBR 2.1 17 43 5.5 4.6

HIR 2K 10.9 79 127 253 290  EBITDA 54 6.8 6.6 -209 27.1
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 5.1 18.6 526 -18.2 16.2
oI 2.0 0.0 7.3 19.4 121 Key Financial Ratio(%)

BHEH 490 482 548 689 1242  XpI|XH20|2E(ROE) 6.2 05 13 -37.6 20.1

Tted 25 59 6.0 6.4 6.4  EBITDA O[94E 4.1 5.1 4.2 227 13.1

THeEYoz 25 226 242 435 435 ExH|g 90.8 60.2 67.1 930 1341

7|EHEZO| A 1.1 45 46 bt 48  38HI8RYE 03 03 03 1.0 06

0]9Yoiz 46.0 46.5 471 19.8 37.9  O[RtEAHIE(x) 8.1 6.7 55 -29.4 18.8

HIX| e X2 18 0.7 0.1 0.1 0.2  HEMHIHEX) 3.0 29 3.8 3.8 5.4

EEA 53.9 79.9 81.7 741 926  MIXAMT|HE(x) 7.0 59 55 3.9 1.4
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Compliance Notice
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