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2Q25 Review: ZAMIMA E&}

KT&G= 2Q25 91 OIS 11X 5479%2(YoY +8.7%), F0|Q 3,498%(YoY
+8.6%, OPM 22.6%)22 A% 7|tH0f| 2&ots YSst MAS 7|20} 20|22 2Jstkat
AaA 5 HEtoZ 1 435A02U(YoY -54.1%)22 AR [HHf]= 0iE 1X 9062
(YoY +10.2%), S0 3,218AUA(YoY +1.7%)2 7ISotH AXSH 82 FXARICL
£5| o2 AL OfEf-SHO| A £ 3712 ASP 45, 17} 9lA Sr{of Fo]
0 27| XS Y30 ME sy ST =0l T2 7|K o= 019 M
CtA SIMEIQOLE 2 FY0| 7IF YoY +51.1%2 THES EUCH NGP= 519
0f X1 St S0 MIA gl5 552 E0, [¢7|4]2 HAM O3E &2310
0] FYHO|Y 62O EXt B0 YSFUCE [FSAHS QHF-0[0F-STHH 7HLAFRIY
HE TIFo=2 FH0( 1779 J(YoY +510.3%)2 7I=3HLCH.
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ofl2] A + FF2H + LAHIZE dF AEL|

otEt7| 7|t R2I=0| o HCH o ER2 HH TJf Qldm 9jA I, T FHHZ|X|
B, oK #7t 1= 223 S0 YR YA XEE HYoIT +8 S/t 3 ASP 2
ARO0| Ciaitti= FoA 0]2f XM= 7i40] LR QAT

FREAUT Y0, YR FF 1,400(F A +200¥)22 AL, 8Y
3,0004H =29 A THY & M 220] G0 QUL 017]0] T SXIZEH,
02 HZUESH 5 HY MM RS HEA T S0/0, &8 tig2 7t &
MHC2 HEE A=0|H.

U S22 YR UYAHITE XS0 T 2bA MHX[HEZ2 RARH 2 A=S0] LiE
L2 QUOM, &X| NGP CJHO|A IOt 247|4) =2 HHME WiE9| 20| 2l= 2S0] &
QT UCH SHH, J7F AMS MORE NGP LA S8 ZHE MH siafon,
SLA| CHHRLE Soff otV |RH HAFEH o2l IS Sk =dstd A= Ikt

=6l 0iE H JHOY F X SN

20259 0HEY 62X 5,660A4&(YoY +11.1%), YOI 1= 3,9894(YoY +17.7%)=
TYICE. ofle] 2 HE0| Axct YME 001712l UM, Hlsty Xpih wS=iol 7[g
ot 3t 32t Jtsd: EMT. M F7k= 26F EPS 7|E PER 13.3Hf +ECF,
=29 HHil Peer O{H| ME7IE QACH, &< U HYAM Qe SOl sk 32 +
ZH 0|y ¥ Y=t & ZEIZ 20IY 0K SEolc.

Quarterly earning Forecasts
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FHoA 350 8.6 225 342 2.2

X|Hz=019]
MEASA0 190 -56.1 -43.8 378 -49.8 PER
RleHz0[0} 143 -54.1 439 285 497 PBR
FRA0IAUE (%) 22.6 0 +3.4 %pt 225  +0.1 %pt EV/EBITDA
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Forecasts and valuations (K-IFRS ¢1Z

2023A 2024A
5,863 5,909
1,167 1,189
903 1,166
13.1 10.9
1.1 1.1
7.7 8.7
9.8 12.7

170,0008d (M)

170,0002
138,5002
23%

169,0572/2
122,062,497%
3982/¢d

310,859%

140,700% / 93,4002
42.75%

5.04%

First Eagle Investment
Management, LLC

17he 3 1274
17 206 483
(36) (38 180
07 221 478
(A9, ¢, %, ti)
2025F 2026F
6,566 7,236
1,399 1,584
1,132 1,235
14.9 13.3
16 15
10.4 9.4
12.2 13.0
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KT&G 2Q25 Review (
2Q25P YoY YA FHA|
= 1,547.9 8.7% 1,520.6
Yoy 349.9 8.7% 22.5% 343.6
27|20 (X HH) 143.3 -54.2% -43.9% 271.0
FHO|UE 22.6% 0.0%p +3.4%p 22.6%
7|=0[UE 9.3% -12.7%p +0.7%p 17.8%
M= RIS H 2| MR
YA KT&G A Z3 HE L
7|1= tslg
3Q25F 3Q25F 2026F 2025F
= 1,761.6 6,387.2 1,815.0 7,236.3 2.8%
Yoy 430.2 1,325.4 482.4 1584.2 5.5%
FHO|AE 24.4% 26.6% 21.9% 0.6%
271&01Y 405.0 1,116.9 441.5 1,235.3 1.3%
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Company Report I

KT&G A%t £0| X HY (Elok: Ao

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25F 4Q25F 2024 2025F 2026F
ey 1,292.3 1,423.8 16364  1,556.4  1,491.1 15479 18150 1,711.9 509088 6,566.0  7,236.3
=L 856.6 989.9 11,0478 1,011.3 988.0  1,090.6  1,165.3 11124 39056 43563  4,790.9

NGP 176.3 197.7 193.2 216.7 159.0 196.1 201.7 225.0 783.9 781.8 813.8
= 130.1 137.3 156.6 135.0 138.5 140.1 163.3 139.2 559.0 581.1 596.6
o<l 46.2 60.4 36.6 81.7 20.5 56.0 38.4 85.8 224.9 200.7 217.2
EL 674.7 788.0 850.6 786.2 822.7 877.3 956.1 8748  3,099.5 35309 3,946.0
= 382.9 428.9 430.9 406.5 373.6 408.3 452.4 400.2  1,649.2 16345  1,601.8
o<l 291.8 359.1 9.7 379.7 4491 469.0 503.6 4746 1,450.3  1,896.4  2,344.3

i 5.6 42 4.0 8.4 6.3 17.2 7.5 12.6 222 43.6 31.0
#7114 308.4 265.1 405.8 322.3 314.4 220.6 426.1 3595 1,301.6 15412  1,619.0
2 243.0 172.8 320.6 188.7 247.0 161.6 336.6 219.2 9251 1,126.0  1,182.6
a2l 65.4 92.3 85.2 133.6 67.4 59.0 89.5 140.3 376.5 45.1 436.4
HEM 45.2 80.5 98.5 137.1 100.4 143.7 135.0 150.0 361.3 529.1 446.7
=} 82.1 88.3 84.2 85.7 88.3 93.0 88.7 90.0 340.3 360.0 379.7
% YoY ~7.4% 6.6%  —3.1% 8.0%  15.4% 8.7%  109%  10.0% 08%  11.1%  10.2%
Et -01%  11.5% 7.7%  131%  153%  10.2%  11.2%  10.0% 50%  11.5%  10.0%
NGP  —11.7% 41%  -0.8%  11.1%  -9.8%  —0.8% 4.4% 3.8% 0.6%  -0.3% 4.1%
2 1.7%  109%  15.2% 2.5% 6.5% 2.0% 4.2% 3.1% 7.6% 4.0% 2.7%
#e  -35.6%  -8.8%  -37.9%  29.1%  -55.6%  —7.3% 5.0% 5.0% -135%  -10.8% 8.2%
EL] 3.0%  13.9%  105%  13.3%  21.9%  11.3%  12.4%  11.3%  103%  13.9%  11.8%
2 -17% 05%  -3.8%  —1.7%  -2.4%  —4.8% 50%  -16%  -1.7%  -09%  -2.0%
e 101%  35.3%  30.5%  35.3%  53.9%  30.6%  20.0%  25.0%  28.0%  30.8%  ©23.6%
MHE 75.0%  -30.0%  -51.2%  78.7%  125%  309.5%  87.4%  50.0%  -83.0%  96.5%  —28.8%
#4714 11.8% 16%  -1.7%  —-4.0% 19%  —16.8% 50%  11.5% 13%  18.4% 5.0%
2 38.3%  -10.9%  -8.4%  —-2.0% 16%  —6.5% 50% 16.2% 14%  21.7% 5.0%
ol ~34.7%  38.0%  355%  —6.8% 31%  -36.1% 5.0% 5.0% 0.9%  10.3% 5.1%
HEN -161%  -29.2%  —56.2% 74%  1221%  785%  37.1% 9.4% -343%  464% —15.6%
y=} 17.1%  20.3% 6.4% 1.9% 7.6% 5.3% 5.3% 50%  11.0% 5.8% 5.5%
490/o) 236.6 322.0 47.8 212.5 285.6 349.9 482.4 2811 1,888 13989  1,584.2
= 206.6 316.4 335.0 226.1 252.9 321.8 390.3 2555  1,084.1 12205  1,402.8
#714 23.0 -1.0 66.8 7.4 18.2 6.2 722 11.1 98.2 107.7 125.2
HE4 2.6 2.9 127 -231 10.4 17.7 19.1 10.2 -49 57.4 49.9
71Et 4.4 3.7 13 2.0 4.1 4.2 0.8 43 11.4 13.4 6.3
% YoY -253%  80.8% 2.7% 73%  20.7% 8.7%  155%  32.3% 18%  17.7%  13.2%
=t -12.7%  30.4%  24.4%  —1.0%  22.4% 1.7%  165%  13.0%  11.0%  12.6%  14.9%
#7114 -58.2%  -90.7%  13.3%  -38.8%  -20.9% =] 50%  50.0% -16.1% 9.7%  16.2%
HEM -89.3%  -73.6%  —834%  -49.3%  300.0%  5103%  50.0% =H HH 5H -13.1%
71Et 528.6% - 3333% -33.3%  -7.7%  13.0% -353%  113.4%  185.0%  17.1%  —52.5%
% OPM 18.3%  22.6%  255%  13.7%  19.2%  22.6%  26.6%  16.4%  201%  21.3%  21.9%
=t 24.1%  82.0%  32.0%  224%  25.6%  29.5%  33.5%  23.0%  27.8%  28.0%  29.3%
#7114 75%  -04%  17.0% 2.3% 5.8% 28%  17.0% 3.1% 7.5% 7.0% 7.7%
HEM 5.8% 36%  12.9% -16.8%  10.4%  12.3%  14.1% 6.8%  —1.4%  10.8%  11.2%
71Et 5.4% 4.2% 1.5% 2.3% 4.6% 4.5% 0.9% 4.7% 3.3% 3.7% 1.7%
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3

N QOEIEA

Yuanta Secunties (Korea)



| kT8G(033780)

Peer WRO0} B0l (i3] Ajoiel, Alojgied, AlojzreE, Ajojol
KT&G PMI BAT JTI
N7HEY 2025 16,905.7 268.8 92.8 9,450.0
gl 2024 5,908.8 37.9 25.9 3,149.8
2025F 6,566.0 41.0 25.7 3,408.8
2026F 7,236.3 44.4 26.4 3,531.5
oY 2024 1,188.8 13.8 9.9 700.6
2025F 1,398.9 16.5 1.3 756.7
2026F 1,584.2 18.2 1.7 835.2
FUOUE 2024 20.1% 36.5% 38.3% 22.2%
2025F 21.3% 40.2% 44.2% 22.2%
2026F 21.9% 41.0% 44.5% 23.7%
g71&01Y 2024 1,165.7 7.1 3.1 179.2
2025F 1,131.6 11.5 6.9 502.5
2026F 1,235.3 12.8 7.2 554.5
PER 2024 14.4 17.4 20.3 39.4
2025F 14.9 23.3 13.4 18.8
2026F 13.7 21.0 12.9 17.0
s 2024 97.3% 92.0% 95.0% 90.0%
2025F 105.7% 91.0% 95.0% 89.0%
2026F 90.5% N/A N/A N/A
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6) U FHA A 7FsAl it dF2?
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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
UH§°" 5,863 5,909 6,566 7,236 7,588 QERA 6,418 7176 7,262 7,688 8,204
&2t 3,054 3,007 3,332 3,625 3,743 HIUHSARIM 1,032 1,136 736 570 775
EFJ] 2,808 2,902 3,234 3,611 3,845 WEYH L JIERH 1,772 1,895 2,057 2,267 2377
Jﬁu\ 1,641 1713 1,835 2,027 2,118 pInksos 2,764 3,101 3446 3,798 3,983
oj010/2! 1,167 1,189 1,399 1,584 1,727 H| SR 6,354 6,749 7,082 7,246 7,241
EBITDA 1,408 1,439 1,643 1,824 1,948 QEIA 2,096 2,664 2,693 2,724 2,760
"9 81 377 130 62 65 TAIIYS NERRRpM 471 482 338 169 84
93 H 29 2% 364 50 50 50 J|EFERpRFAH 2,229 2,370 2,571 2,779 2,886
0| x}&] 29 73 48 30 33 TEA 12772 13925 14,345 14933 15445
A | 2ol 10 19 20 20 20 REEH 2,672 3,143 3,390 3,643 3,752
7|Et 19 79 12 -38 38 UM YU J|EY T 2323 2,336 2,595 2,860 2,999
HOIKH| R} ZE 240! 1,248 1,566 1,528 1,646 1,791 BN 62 288 288 288 288
oI HS 319 394 397 412 448 FEAYI|RH 46 184 134 84 34
AsNL =22 930 1,172 1,131 1,235 1,344 HI RS2 805 1,424 1,465 1,506 1,528
BTG E2Y -7 7 0 0 0 IR = 147 214 214 214 214
g71=0[Y 922 1,165 1,131 1,235 1,344 AbY 323 808 808 808 808
X[t R|Z&0( 903 1,166 1,132 1,235 1,344 SHEA 3,478 4,567 4,855 5,149 5,280
EZ=019 901 1,195 1,162 1,265 1,374 X|H{ K| = 9,174 9,239 9,371 9,666 10,047
X[HiX| 2 E 20| 882 1,197 1,163 1,266 1,376 23 955 955 955 955 955
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo s o s ome o
H| K] Hj K| = 121 19 19 18 17
WEEY 9,295 9,358 9,490 9,784 10,164
Has=2h (TH): Aoigl) =XUS 1,113 -352 51 m -82
ZAH124) 2023A 2024A 2025F 2026F 2027F ClLE 623 1,562 1518 1469 1421
YUEE HISE 1,266 822 800 907 1,217 Valuation XIE R
37%3@ 2 e B 1 1 A28 2023A  2024A  2025F  2026F  202TF
A7Ha 2 219 216 214 199 EPS 6,615 8,975 9306 10405 11,568
SIS 5 821 50 50 50 BPS 81326 85662 88935 93962 100101
ERR Ml -10 -19 -20 20 20 EBITDAPS 10321 M,079 13512 15361 16,764
AR 5 185 -365 583 592 -370 SPS 42963 45491 53989 60,949 65288
J|El 25 E 47 150 105 120 115 DPS 5,200 5,400 5,600 5,800 6,000
Exgs H3ss 48 530 a2 5 6 PER 131 109 149 133 120
SR -284 1 -56 -39 22 Per M - 16 15 14
= EV/EBITDA 7.7 8.7 104 9.4 8.7
SR Z7} (CAPEX) 473 -768 400 -300 -300 PSR 20 22 26 23 21
QETA L4 7 21 5 5 5
7‘E+§§§% -99 205 319 220 201 IH%’_H'% (E).gl HH, %)
WRES H35E -776 -293 -2,286 -2,225 -2,248 A 128) 2023A  2024A 2025F 2026F 2027F
=PI 1 259 4 4 2 HEY Z718 (%) 0.2 08 1.1 102 49
AR Y =R 2 413 680 50 50 50 Ho|d BIIE (%) 79 18 17.7 133 9.0
R T B
- £20128 (% s . 3 499 50.7
ﬁ%gH% -776 -587 -580 587 594 oiol0lol (%) 199 201 o o 28
JEfEiZsE -402 -647 -1,660 1,592 -1,606 AHZ0[E (%) 154 197 172 171 177
HAHYHE = J|E 1 105 1219 1,266 1,353 EBITDA O (%) 24,0 244 250 252 257
%dalg %7:} -369 104 -400 167 205 ROIC 20.6 18.1 19.0 20.5 214
WER-T 1,401 1,032 1,136 736 570 ROA 7.2 871 80 84 89
PR 1,032 1,136 736 570 775 ROE 38 127 122 130 136
= =8 ’ : SRS (%) 374 488 512 526 51.9
NOPLAT 1,167 1,189 1,399 1,584 1,727 _/,\_;'(}%l:/xpn}i (o ) 121 38 05 18 08
FCF 793 55 400 607 917 ofo|ol/ZEH| () 255 282 236 276 310

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b

10
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Company Report I

P/E band chart P/B band chart
() (R191)
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KT&G (033780) FAISE ¥ SHEZF7t 0|

(@) o s =w) swl __ TPE
FI} ——=EmFTt =i oA () CHARE °EI';"I7 t i?:?:ﬁ?

180,000 -

160,000 _I- 2025-08-08  BUY 170,000 14

140,000 - 202507-15  BUY 170,000 14

120000 - 202505-30  BUY 150,000 18 1519 620
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Rz 20
2 = (UHF - 2BV / SEFIL X100

1) SEZEI} HIA ChAAIEIR] ﬂ#w
2) SEZV} HA| CAAEIRI) " HD(EE AF) Fop

= 1|

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 93.5
Hold (&) 6.5
Sell(H|552) 0
A 100.0
F71EY 2025-08-07 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 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 A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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