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Company Report I

KT&G AHE0I= (EHol: MoR)

1024 2024 3024 4Q24 1025 2Q25F 3Q25F 4Q25F 2024 2025F 2026F
ey 1,2923  1,4238 16364  1,656.4  1,491.1 15206 1,761.6 16140 509088 63872  6,785.0
ELl 856.6 989.9 1,0478  1,011.3 988.0  1,061.4  1133.7  1,090.1 3,905.6 = 4,263.1 4,558.2

NGP 176.3 197.7 193.2 216.7 159.0 190.7 205.4 211.0 783.9 766.1 780.8
= 130.1 137.3 156.6 135.0 138.5 143.5 165.2 141.7 559.0 588.8 601.7
o<l 46.2 60.4 36.6 81.7 20.5 47.3 40.3 69.3 224.9 177.3 179.1
EL 674.7 788.0 850.6 786.2 822.7 856.3 923.8 868.5  3,099.5 34714  3,748.3
= 382.9 428.9 430.9 406.5 373.6 407.5 420.2 393.9  1,649.2 15952  1,543.3

a2l 291.8 359.1 9.7 379.7 4491 448.9 503.6 474.6 1,450.3 1,876.2 2,205.0

g & 5.6 4.2 4.0 8.4 6.3 4.3 4.4 10.6 22.2 25.6 29.1

U714 308.4 265.1 405.8 322.3 314.4 262.2 4211 323.4 1,301.6 1,321.1 1,347.1
EL 243.0 172.8 320.6 188.7 247.0 174.5 330.2 190.4 925.1 942.2 957.9
al<l 65.4 92.3 85.2 133.6 67.4 87.7 90.9 132.9 376.5 378.9 389.2
U 45.2 80.5 98.5 1371 100.4 120.0 119.2 113.2 361.3 452.8 529.9
7|E 82.1 88.3 84.2 85.7 88.3 87.0 87.7 87.3 340.3 350.3 349.8
% YoY —7.4% 6.6% -3.1% 8.0% 15.4% 6.8% 1.7% 3.7% 0.8% 8.1% 6.2%
=Ll -0.1% 11.5% 1.7% 13.1% 15.3% 6.2% 8.2% 7.8% 5.0% 9.2% 6.9%
NGP | —11.7% 4.1% -0.8% 11.1% -9.8% -3.5% 6.3% -2.6% 0.6% -2.3% 1.9%

I 1.7% 10.9% 15.2% 2.5% 6.5% 4.5% 5.5% 5.0% 7.6% 5.3% 2.2%

el -35.6% -8.8%  -37.9% 201%  —55.6%  —21.7% 10.0%  -152%  -13.5%  -21.2% 1.0%

ER 3.0% 13.9% 10.5% 13.3% 21.9% 8.7% 8.6% 10.5% 10.3% 12.0% 8.0%

= -1.7% 0.5% -3.8% -1.7% —-2.4% -5.0% -2.5% -3.1% -1.7% -3.3% -3.3%

a2l 10.1% 35.3% 30.5% 35.3% 53.9% 25.0% 20.0% 25.0% 28.0% 29.4% 17.5%

g & 75.0%  =30.0%  —-51.2% 78.7% 12.5% 2.5% 10.6% 26.1%  —83.0% 15.5% 13.6%

U714 11.8% 1.6% -1.7% -4.0% 1.9% -1.1% 3.8% 0.3% 1.3% 1.5% 2.0%
=L 38.3%  -10.9% -8.4% -2.0% 1.6% 1.0% 3.0% 0.9% 1.4% 1.8% 1.7%
a<l —34.7% 38.0% 35.5% -6.8% 3.1% -5.0% 6.7% -0.5% 0.9% 0.6% 2.7%
FEU -46.1%  -29.2%  —56.2% 7.4% 122.1% 49.1% 21.0%  -17.4%  —34.3% 25.3% 17.0%
7|E 17.1% 20.3% 6.4% 1.9% 7.6% -1.5% 4.1% 1.9% 11.0% 2.9% -0.1%
gol 236.6 322.0 417.8 212.5 285.6 343.6 430.2 266.0 1,188.8 1,325.4 1,477.6
EL 206.6 316.4 335.0 226.1 252.9 332.2 361.8 263.2 1,084.1 1,200.2 1,338.8
4714 23.0 -1.0 68.8 7.4 18.2 0.1 51.6 5.9 98.2 75.8 80.2
S 2.6 2.9 12.7 -23.1 10.4 11.0 13.0 1.3 -4.9 35.7 50.5
7|EF 4.4 3.7 1.3 2.0 4.1 0.3 3.9 5.5 1.4 13.8 8.1
% YoY -25.3% 30.8% 2.7% 7.3% 20.7% 6.7% 3.0% 25.2% 11.0% 10.7% 11.6%
EL -12.7% 30.4% 24.4% -1.0% 22.4% 5.0% 8.0% 12.0%  -161%  —-22.8% 5.8%
4714 -58.2%  —90.7% 13.3%  —38.8%  —-20.9% & -25.0% -20.0% H &x 41.6%
FEU -89.3%  -73.6% —83.4%  -49.3% 300.0% 279.3% 2.0% s 185.0% 21.0%  —-41.6%
7|EF 528.6% - 333.3%  —33.3% -7.7%  —91.4% 199.1% 176.4% 20.1% 20.8% 21.8%
% OPM 18.3% 22.6% 25.5% 13.7% 19.2% 22.6% 24.4% 16.5% 20.1% 20.8% 21.8%
EL 24.1% 32.0% 32.0% 22.4% 25.6% 31.6% 31.9% 23.2% 27.8% 28.2% 29.4%
4714 7.5% -0.4% 17.0% 2.3% 5.8% 0.0% 12.3% 1.8% 7.5% 5.7% 6.0%
FEU 5.8% 3.6% 12.9%  —16.8% 10.4% 9.2% 10.9% 1.1% -1.4% 7.9% 9.5%
7|EF 5.4% 4.2% 1.5% 2.3% 4.6% 0.4% 4.4% 6.3% 3.3% 3.9% 2.3%
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KT&G (2H)
2025 17,174.2
2024 5,908.8
2025F 6,387.2
2026F 6,785.0
2024 1,188.8
2025F 1,325.4
2026F 1,477.6
2024 20.1%
2025F 20.8%
2026F 21.8%
2024 1,165.7
2025F 1,116.9
2026F 1,201.4
2024 10.9
2025F 15.3
2026F 13.9
2024 97.3%
2025F 105.7%
2026F 90.5%

PMI (& EE])

283.1
37.9
411
44.5
13.8
16.6
18.1

36.5%
40.5%
40.7%
7.1
11.4
12.7
40.1
24.9
22.3
92.0%
91.0%
N/A

BAT (§T}R2E

83.1
25.9
25.6
26.2
9.9
11.4
1.7
38.3%
44.6%
44.6%
3.1
7.1
7.4
271
11.8
1.2
95.0%
95.0%
N/A

JTI (Aot
8,544.0
3,149.8
3,350.7
3,487.3

700.6
7411
799.1
22.2%
22.1%
22.9%
179.2
495.3
539.5
41.7
17.3
15.8
90.0%
89.0%
N/A

A= Bloomberg, SERSH 2IMAINE, F) 25.07.14 7|&
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Company Report I

KT&G (033780) F=E7HE (K-IFRS Hd)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
HH§°" 5,863 5,909 6,387 6,785 7,160 QEIRL 6,418 7176 7,210 7,544 7,997
&2t 3,054 3,007 3,192 3400 3,537 HIUHSARIM 1,032 1,136 842 824 947
EFJ] 2,808 2,902 3,195 3,385 3623 WEYH L JIERH 1,772 1,895 2,001 2125 2,243
Jﬁu\ 1,641 1713 1,869 1,908 2,050 IR 2,764 3,101 3,352 3,561 3,758
oj010/2! 1,167 1,189 1,325 1,478 1,574 H| SR 6,354 6,749 7,028 7,109 7,111
EBITDA 1,408 1,439 1,570 1,717 1,795 [ERHA 2,09 2,664 2,693 2,724 2,760
"9 81 377 183 123 128 TAIIYS NERRRpM 471 482 338 169 84
93 H 29 24 364 50 50 50 J|EFERpRFAH 2,229 2,370 2,517 2,642 2,756
0| x}&] 29 73 51 41 47 TEA 12772 13925 14,238 14652 15109
A | 2ol 10 19 20 20 20 [ERF 2,672 3,143 3,309 3439 3,558
7|Et 19 79 62 12 12 HUMT 2 J|ERS 2323 2,336 2,525 2,682 2,830
ol H| AL E 220 1,248 1,566 1,508 1,601 1,702 BN 62 288 288 288 288
B{OIAH| 2 319 394 392 400 426 SEYH7| 24 46 184 134 84 34
AsNL =22 930 1,172 1,116 1,201 1277 HI RS2 805 1,424 1,454 1478 1,502
BTG E2Y -7 7 0 0 0 IR = 147 214 214 214 214
g71=0[Y 922 1,165 1,116 1,201 1,277 AbY 323 808 808 808 808
KEh x| 2402 903 1,166 1,117 1,201 1,277 ENEY] 3478 4,567 4,763 4917 5,060
EZ=019 901 1,195 1,147 1,231 1,307 X|H{ K| = 9,174 9,239 9,357 9617 9,932
X[HiX| 2 E 20| 882 1,197 1,148 1,232 1,308 23 955 955 955 955 955
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo s o s oot ol
H| K] Hj K| = 121 19 19 18 17
WEEY 9,205 9,358 9,475 9,735 10,049
HIsExR (TH): Aoigl) =XUS 1,113 -352 -55 -86 -256
ZAH124) 2023A 2024A 2025F 2026F 2027F ClLE 623 1,562 1518 1467 1419
YUEE HISE 1,266 822 906 1,051 1,120 Valuation XIE R
E’[j‘iiq e v sl ZA128) 203A  2024A  2025F  2026F  2027F
A7Ha 2 219 216 214 199 EPS 6,615 8,975 9184 10119 10,990
SIS 5 821 50 50 50 BPS 81326 85662 83794 93488 98946
S5 AT ALY -10 -19 -20 -20 -20 EBITDAPS 10321 1,079 12909 14463 15447
AR 5 185 -365 458 402 -386 SPS 42963 45491 52520 57,148 61,603
J|EfHZ5E 47 150 102 108 101 DPS 5,200 5,400 5,600 5,800 6,000
exgs sass 848 530 75 2 0 PER 134 109 15.3 139 128
SR -284 1 2 43 -29 Per M - 16 15 14
= EV/EBITDA 77 87 1.0 10.0 95
SR Z7} (CAPEX) 473 -768 400 -300 -300 PSR 20 22 27 25 23
SETM 2L 7 21 5 5 5
7‘E+§§§% -99 205 323 231 214 IH%’_H'% (E).gl HH, %)
WRES H35E -776 -293 -2,287 -2,221 -2,247 A 128) 2023A  2024A 2025F 2026F 2027F
=PI N 259 3 2 2 HEY Z718 (%) 0.2 0.8 8.1 6.2 55
AR 2 AR 2 413 680 50 50 50 A BIIE (%) 7.9 1.8 15 15 6.5
ot} 0 1 0 0 0 KHIHH¢0:Z: %(7% (%) :;; 231 5-3.2 7.6 6.3
- £20|98 (% : . 0 499 50.6
sas 776 =87 580 587 o9 0|2 (%) 19.9 201 208 218 220
JEfEiZsE -402 -647 -1,660 1,592 -1,606 AHZ0[E (%) 154 197 75 177 178
HAHYHE = J|E 1 105 1,161 1,179 1,360 EBITDA Ol (%) 24,0 244 246 253 251
#2o| 2t 369 104 294 A7 123 ROIC 20.6 18.1 18.0 194 20.2
WER-T 1,401 1,032 1,136 842 824 ROA 7.2 871 79 83 86
2 m . 1% o 621 o7 ROE 9.8 12.7 120 12.7 134
= o5 ’ * SRS (%) 374 488 50.3 50.5 50.4
NOPLAT 1,167 1,189 1,325 1,478 1,574 _/,\_;'(}%l:/xpn}i (o ) 121 38 -06 -09 26
FCF 793 55 506 751 820 ofo|ol/ZEH| () 255 282 224 257 283
i
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt %*53 XY BrAS 77U &
5
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P/E band chart P/B band chart
() (R191)
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20 A 20 4
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(@) o s =w) swl __ TPE
FI} ——=EmFTt =i oA () CHARE °EI';"I7 t :5'—}(’;:@[)

180,000 -

160,000 _l 2025-07-15  BUY 170,000 14

140,000 - 2025-05-30  BUY 150,000 18 1519 620

120,000 -

100,000 -

80,000 -

60,000 -

40,000 -

20,000 -

0

23.07 24.01 24.07 25.01 25.07

X2 SOEEH
8 = (UAZIY - SEZIN / SEZRIHX 100
1) BEZI} HA RN  BIFH
2) 2EZ0} HA| CHAAEIIRIO| " & D(ES A[F) Zo)

= 1|

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 94.3
Hold (&) 5.7
Sell(H|552) 0
A 100.0
= I1FEY 2025-07-14 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X20 SBEAEMAMS} HISAE X2 EY A ChAOI0l A FEEXNE U HelE ERsty UK AELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2
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2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X129 20| 2760 TS0IM ROIX(E, FAMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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