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2G

2000 2007

2011

Public (Personal) Mabile

2016 2022 2

+Enterprise Mobile

+A/ Space Mobile

HFR(K-R) 1.0

Cellular Coverage +Optical Transport

Selected as Promising
and innovative start-up

Exported repeaters to
the USA and Thailand

2010: Acquired ZPSYS to
expand into broadband
business

2008: provided ROADM
product to KT

Korean MNOs

K-R 2.0

+Mobile and
Broadband Access

2014: Entered the US
Carrier Ethernet market for
enterprise usage

2011: The world's first 4G
WDM fronthaul deployment
with SK Telecom

Market dominant player in
4G Mobile and Giga
Broadband of Korea

K-R 3.0

+Global RAN
Transport

2020: Acquired nTels

Established ccWell(current

HFR mobile)

2019: Released 5G

Fronthaul/Backhaul
SKT deployed HFR's 5G-
PON fronthaul gear
AT&T adopted flexiHaul
as xHaul transport gear
Verizon selected HFR's
packet fronthaul
solution

2018: Listed on KOSDAQ

2016: Verizon deployed

HFR's 4G fronthaul gear

+Digital Networks

2023: Partnering the private

5G business for SMEs with

KT Co-chairman company

for Open RAN Industry

Alliance in Korea

2022: Launching private 5G
Teamed up with NESIC for
P5G business in Japan
Awarded P5G from MND
and KHNP in Korea

2021: Selected fronthaul

provider for C-Band by AT&T

+Global MNOs

+Satellite
Network

+All network creators
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HIXIE =2 HZE 2H
HFR mobile
SOC/NOC for Service ! ;
/ . To operate multiple clients
providers
HFR mobile allFadio [ racio
S AUSF i High (outdoor)
* High power {outdoor = or * Qual SDX55 * WiFi 6/6E
[EEAch e MRk rplace SM Platform e - v pone | avEsTE= g n;; f:;r;gA il Y 7/
On Boarding H Contracting [ Subscription | BCF Nss= UPE i » 4TAR Fronthaul multiplexer « WiFi: 2.4Ghz « Indoorand
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* MEC (Multi-access Edge Computing)
* SOC (Security Operations Center)

* NOC (Network Operations Center)
* COTS (Commercial off the shelf)
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.N Containe i.v"r:v €
= o PHETIN
SMF/PCF UDM RLC DU OAM = =] o
—>1i5 3 E O-RAN 29 (2U)) flexRU iy | O-RAN U] flexalU
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[ILE) AnviDia | ' it e
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S
XnAP RRC AL z Mod Demod +—— @ EH o= n78,n79 e 48, n78,n70
E - AIWEE upto 100MHz TS uptn 100 MHz
= *
GTPu. PDCP Fl-U O-RAN FH Interface RFE3 41.8dBm/Port == RF &% 24dBm/Port
SDAP (C/UM/Sync-plane) MIMO (RF Path} ATaR 27 dBm/Antenna (Omni)
IRP
5G NR CU/DU and EvM <35% E 32 dBm/Antenna (Directional 607}
CNin CPU 5G NR PHY L"g"m"" fos "‘gs:u“" O-RAN Fronthaul Function split option 7-2x, Category A MIMQ (RF Path) 4TaR
Lichn o, |& Compliance | Transport encapsulation | Ethernet, 10 Gbps (SFP+) EVM £35%
NVIDIA Grace Hopper Superchlp iy { ‘ '§. % 'i Dimensions (WxHxD) |270mmx315mmx 180 mm O-RAN Fronthaul Function split optign 7-2x, Category A
l ' g. = E o1y Weight <15kg Compliance | Transport encapsulation | Ethernet, 10Gbps (SFP+)
e PR e Input Pgwer DC -48V (Typ. -53vdc) Dimensigns (Wx HxD) | 230 mmx230 mm x 60 mm
 0-RU M RF N-{F)type o4y weight <1.9kg
= olgiholx  [Opse STLC-RE-13.5-100-H (IT) Input Power DC -8V (Typ. -53vde)
CcP Precoding Power C10-730511-Z2P (Amphenol) olEHolA | Power Molex 5557-02
§ Operating Tempergture | -40 - 455 " Operating Tempergtre | -5-+45 "C
% iFFTICP  DAC/ADC - Ba7E | Humidny 5-90%RH BAFE | Humidiy 5-90%RH
“ Protecti IP&S Protecti P30
O-RAN FH Interface = =
(CUM/Sync-plane)

AI-RAN

Atz o xjo =
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Income Statement

Statement of Cash Flow
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(Meg) 2021 2022 2023 2024 2025 (Mg 2021 2022 2023 2024 2025

oj =2 206.4 366.3 164.2 157.1 142.0 e sHI=E 0.0 109.5 -34.6 -5.9 9.6

=R/ S I+E(%) 1241 77.5 -55.2 -4.3 -9.6 2120[9)(24) 18.6 68.6 1.9 -18.5 -0.1

=0t 164.0 246.6 1451 146.6 114.0 RETLI21]| 2.0 2.4 3.1 36 4.2

0j=350(< 423 119.7 19.1 10.5 28.0 e NN ] 33 35 3.0 2.8 2.5

Thfjb|2F 2t | H] 20.5 295 276 30.8 296 2HxEe Y -29.2 15.1 -32.1 35 8.3

FHo 21.8 90.2 -8.4 -20.2 -1.6 Exgsdadss -7.9 -15.4 -59.9 -12.2 -18.6
FO0|AUE(%) 10.6 246 -5.1 -12.9 -1.1 [EXES| ZIHCAPEX) 4.1 6.5 115 29.0 259
2829 -2.3 -1.3 56 38 -0.6 EXtRte| ZEA(E7H 0.5 4.7 -1.1 15.3 1.8
BE/EAD | e 0.2 -0.4 -3.0 -0.3 0.7 RS HIEE 30.6 6.1 -15.7 2.7 18.4

J|EfE el 1.6 -2.4 8.9 17 0.0 INI= 295 6.3 -29.8 21.1 -11.4

MITASAIE0IY 21.4 86.1 3.1 -15.1 -1.6 22|52t 37 5.9 2.1 -6.6 26.4
HolMH| S 2.7 175 1.2 34 -1.5 SFABIHE L) 232 95.0 -108.6 -13.6 9.2

H2[z0l9f 18.6 68.6 1.9 -18.5 -0.1 RESE 404 63.5 158.5 50.0 36.3

X|uhFFX|E 2012 18.6 68.3 1.8 -18.6 -0.3 o|UHZ 63.5 158.5 50.0 36.3 456

Balance Sheet Key Financial Data

(Aoigd) 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

[EXHt 150.0 2341 159.3 137.8 118.8 E|o[E (%)

AZ YA Gt 63.5 158.5 50.0 36.3 456 SPS 16,019 27,452 12,171 11,717 10,668
EN ] 62.1 40.1 336 433 27.2 EPS(X|HiF=F) 1,441 5,118 136 -1,384 -23
XA 19.6 31.2 46.2 379 350 CFPS 2,499 8,415 2,239 1,166 1,950

H|RSXHAt 66.8 76.8 108.7 1333 161.8 EBITDAPS 2,105 7,203 -176 -1,029 382
[EXL 214 25.1 340 57.3 80.6 BPS 7175 13,149 12,699 11,727 10,700
FEX A 7.6 9.2 1.6 9.2 9.2 DPS 0 0 220 0 0
EXtRA 334 385 405 56.1 57.3 2 E(%) 0.0 0.0 1.3 0.0 0.0

X5 216.8 3109 268.0 271.1 280.7 Valuation(Multiple)

SN 95.2 98.2 54.2 81.8 65.3 PER 23.0 7.2 127.5 -12.8 -497.0
O XH S 403 37.0 229 29.4 229 PCR 133 44 7.8 15.2 5.9
EOIXdE 49.4 336 26.6 36.8 38.1 PSR 2.1 1.3 14 15 1.1
RESEEI|IEXH 2.7 55 2.0 6.8 0.6 PBR 4.6 2.8 14 15 1.1

H RS2 29.0 349 37.0 30.5 56.8 EBITDA(A L) 27.1 96.1 24 -13.8 51
ALXH 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 16.2 4.2 -95.5 -18.6 37.2
A E 121 15.1 18.5 12.4 33.2 Key Financial Ratio(%)

EXBA 124.2 1331 91.2 112.3 122.1 X}2|Xp20| 2 E(ROE) 20.1 385 1.1 -11.9 -0.2

g 6.4 6.7 6.7 6.7 6.7 EBITDAO|IE 13.1 26.2 1.4 -8.8 36

2oz 435 60.0 60.3 59.6 51.0 EEIE=S 134.1 74.8 51.6 70.7 77.0

7 |EFEL 0| 48 0.8 15 7.1 36 FHIERHE 0.6 0.4 12 09 13

ojadoiz 379 110.2 111.0 87.9 88.3 O| K&t & (x) 18.8 56.7 4.4 -14.7 -0.9

PN ES=N 0.2 05 55 27 16.2 =M= (x) 5.4 7.2 45 4.1 4.0

XHELEA 92.6 177.8 176.8 158.8 158.6 HOXH2|FHE () 1.4 14.4 4.2 3.7 39
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EXto|A Not Rated
Bloomberg @ TP (12m, 22 109.7
Y=} (4/3, 2] 118.0
S&P500 (pt) 6,582.7
A|PHEH (wmretay) 17,111.6
oA (ors) 145.0
FSTAHIE (%) 97.8
YR e, &) 3,994,384
52 AT/t () 121.1/67.5

2025E  2026E  2027E

PER (&) 17.1 15.6 13.7
EPS ZLE (%) -3.3 9.9 135
PBR (tH) 3.0 2.6 2.4
ROE (%) 15.6 14.7 14.1
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What’s New?

Akamai= CDN AR Eot- BAZRIRE ARIXIE M-S = 72710 /I8, 2025'3 427| Cloud Infrastructure
Services Oi=2 9,400BHE MAST|H| 45% B7I1, 2|Ak= 2025'F 102 NVIDIA 7|8t Akamai Inference
CloudE ZAlst H| 001 2026 3940“5 28 74| Blackwell GPUE =QisH 2413 Al 224 SftHof] LM, ot £|20f=
CHY O|= B 37| Yat 413 2923 12 Al ARE A2l M2 LI8S 37HSHH, Al =2 IRIFE - SHEIHX| ofE= Meis}
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Implication
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Impact & Action
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A

= 4Q25 & = Cloud Computing 0HE& & Cloud Infrastructure Service revenue”

= 2026 3E0il= =X/12] AH|CI0F GPUE BHXIGH M|IA| ZCH 2 & otte| Al 28 24 224RE SUFS USAHD UE
Akamai: Cloud Computing IIE% & HMA 30| Akamai: CapEx & ZIMA 30]
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EXte|d Not Rated
Bloomberg @ TP (12m, 22 350.3
WY I (4/3, 2 401.6
S&P500 (pt) 6,582.7
A|7H5 (wHareray) 63,312.6
Al (OkF) 141.4
FETAHIE (%) 98.9
YR e, &) 3,383,842
523 Z|11/Z| X7t (21 453.0/50.2

2025E  2026E  2027E

PER (BH) 73.8 55.7 42.4
EPS ZLE (%) 129.9 325 313
PBR (HH 20.2 15.8 12.7
ROE (%) 28.1 312 30.7

* Bloomberg, H2| 253 2| A X|MIE
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What’s New?

Cienac= Al QIZ2t £X} 2hite| 2612 WAN/DCIOIA HA| &30 O[X| HIO|EMIE] QHHOZ =2 Sisl= =M. FY1Q26 Of
£2 14,3022 AR 2|HE 7|23 7, Direct Cloud Provider IHE2 HAS7[H| 76% 7t A 0h=2| 42%5 KIX|.
SAl0ol WaveLogic 6 Extreme 122 87| & 182 =01 & 90320 =ERCH, 2026 2&0ll= scale-outdt ARMICH
scale-up& Vesta 200 6.4T CPX CPO £24& 375HH HIO[EMIE] LY HAA[EIK| 224 21

Implication
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2tRE AIAXIQ| scale-across &S QIAMCH, 27t = hyperscaler?t X|E HIO|EMIEIE Q= Al backbone & & £F
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9| TAM2 HHz2| 42 Hof Al HI0|EMIE|Q| rack 7, site Zt, region 7t & HEtO 2 S| 1 QIS

Impact & Action
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Ciena =FLt11 25, 22 Al Grid ZH IHEHO0I ZIHIEITN AZF oo veborn by arran avcire

- 0] I RHOM HH= SHl= TS EHl, TiZ

L. OL-_O O AL-_O o

- LIHXl= SAARAL 71Z& HH| WA +L, CSP +=2(%iX Ciena
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IS EH|, 2t2E /AKX

1026 AMLHUA SLAE0| Al-Driven Traffic GrowthE X|&5t7| ¢/5 Optical Transport Q20| MEXSHT JUCHT A=
SAAE0| MOFNE S5l CSPRte] HAS MEata 1l 5tal AUCHH, SMHARAR 0HE2| 156%7F MOFNIF &0 QT o

e RS ELH2 22 2535H= Optical Networking & 2F 33%7+ SAIAIS] Al 24t O1Zat LXORHIE HIREUCED FA THs
S REA/ZDE B 7Y =5 H|O

Al Grid & EXIJt &6171 A=t Ciena Optical Networking IHE %

Ciena 23Xt A2 110 271200 20982 25
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