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=HF7t 200,000 Ak

20254 1A OHEY 6% 5,8932AU(YoY +115%), FY0|2 1x 3,983AL(YoY

+17.6%, OPM 21.2%)g Maf5iC} 82| Hll(Global CC) HIZE &7|XO2 50%= A3

gt Jo=2 H0|0, ASP Qld, Z2j0|Y thet F2H MAMA Metg Soff 40| JiM
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AstE FFEN UTE DR MAKRY HY SUE diYs SEFIIE 200,0008€C2

AEISICt Target PER2 19HHE MB3HOM, 22 Peer UH| YEIZ 2% 022 K45

S0t THSHT,

Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS $1Z (Mg, 9, %, bH)

3Q25E MUST|CHH| FEI|cfH| HMMA HMMACHH] at(128) 2023A 2024A 2025F 2026F

e 1,815 10.9 173 1746 39 = 5,863 5,909 6589 7.381

FH01Y 482 15.5 37.9 436 10.7 SH0 1,167 1,189 1,398 1624
N X|Hi£=0( 903 1,166 1,181 1,250

MITAEALI01Y 549 72.3 190.6 456 20.5 PER 131 109 148 133

K[Ejz=0[< 410 70.1 186.3 342 20.0 PBR 11 11 17 16

HHOIAUE (%) 26.6 +1.1%pt  +4.0 %pt 249  +1.7 %pt EV/EBITDA 77 8.7 10.8 97

K[Hi2=0[2E (%) 22.6 +7.9 %pt  +13.3 %pt 19.6  +3.0 %pt ROE 9.8 12.7 12.8 13.5
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Company Report I

KT&G FF2H 0| ¥ MY

KAE ofed

(9 Ajote)

e S a Ak K|ujz=0[ ek i S
3 22
2024 588.5 546.7 1,135.2 1,165.7 97.4% 50.5%
2025F 625.0 560.0 1,185.0 1,181.5 100.3% 52.9%
2026F 650.0 500.0 1,150.0 1,250.0 92.0% 52.0%
2027F 700.0 500.0 1,200.0 1,389.9 86.3% 50.4%
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7,000
6.500 6,400
6,000
6,000
5.500 5,400
4,950
5,000
4,500
4,000
3,500
3,000
20~23 H 2024 2025P 2026F
K& KT8G, FOHEIS 2 BIARIHE]
Peer X200 H|OIZ (2l M3, Mgz MoniRE Mol
KT&G PMI BAT JTI
N7HEY 2025 17,406.1 252.1 86.1 9,528.0
WER 2024 5,908.8 37.9 25.9 3,149.8
2025F 6,589.3 4.0 25.7 3,408.8
2026F 7,381.2 4.4 26.4 35315
gejolo 2024 1,188.8 13.8 9.9 700.6
2025F 1,398.3 16.5 1.3 756.7
2026F 1,624.1 18.2 1.7 835.2
SRR 2024 20.1% 36.5% 38.3% 22.2%
2025F 21.2% 40.2% 44.2% 22.2%
2026F 22.0% 41.0% 44.5% 23.7%
27]20/¢] 2024 1,165.7 7.1 3.1 179.2
2025F 1,181.5 1.5 6.9 502.5
2026F 1,250.0 12.8 7.2 554.5
PER 2024 14.4 17.4 20.3 39.4
2025F 14.7 21.9 12.5 19.0
2026F 13.9 19.7 11.9 17.2
zai9g 2024 97.4% 92.0% 95.0% 90.0%
2025F 100.3% 91.0% 95.0% 89.0%
2026F 92.0% N/A N/A N/A
R SRS 2l M|
ZNQOLEHE R

L
" Yuania Securifies (Korea)



Company Report I

KT&G &% 30| F MY (Ehel: 442)
1024 2024 3Q24 4024 1025 2025  3Q25F  4Q25F 2024 2025F  2026F

HEY 1,223 1,4238 16364 15564 14911  1,547.9 18150 17353 59088 65803 73812
Ll 856.6 989.9 10478 10113 988.0 1,096 1,653  1,1124  3,9056  4,356.3  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

sl 291.8 359.1 9.7 379.7 449.1 469.0 503.6 4746 14503 1.89.4  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 308.4 265.1 405.8 322.3 314.4 314.4 426.1 3828  1,301.6 16583  1,763.6
2 243.0 172.8 320.6 188.7 247.0 247.0 336.6 242.5 9251 1,234.8  1317.1
a2l 65.4 92.3 85.2 133.6 67.4 67.4 89.5 140.3 376.5 423.5 446.5
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 93.1 88.7 90.0 340.3 360.1 380.0
% YoY ~7.4% 6.6%  —3.1% 8.0%  15.4% 8.7%  109%  11.5% 08%  11.5%  12.0%
Et -01%  11.5% 7.7%  131%  153%  10.2%  11.2%  10.0% 50%  115%  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% 50% -135% -10.8% 8.2%
EL] 3.0%  13.9%  105%  13.3%  21.9%  11.3%  124%  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%  18.6% 50%  18.8% 13%  27.4% 6.3%
2 38.3%  -10.9%  -8.4%  —-2.0% 16%  42.9% 50%  28.5% 14%  33.5% 6.7%
ol ~34.7%  38.0%  355%  —6.8% 31%  -27.0% 5.0% 5.0% 0.9%  12.5% 5.4%
HEN -161%  -29.2%  —56.2% 74%  1221%  785%  37.1% 94% -343%  464% —15.6%
y=} 17.1%  20.3% 6.4% 1.9% 7.6% 5.4% 5.3% 51%  11.0% 5.8% 5.5%
490/o) 236.6 322.0 47.8 212.5 285.6 349.9 482.4 2804 1,888 123983  1,624.1
S 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 70.2 11.1 98.2 107.7 125.2
HEM 2.6 2.9 127 -231 10.4 17.7 19.1 10.2 -4.9 57.4 49.9
Jlet 4.4 3.7 13 2.0 4.1 4.2 0.8 3.6 11.4 12.7 46.2
% YoY -253%  30.8% 2.7% 73%  20.7% 8.7%  155%  32.0% 18%  17.6%  16.1%
e “12.7%  30.4%  244%  —1.0%  22.4% 17%  165%  13.0%  11.0%  12.6%  14.9%
714 -58.2%  -90.7%  13.3%  -38.8%  -20.9% =] 50%  50.0% —16.1% 9.7%  16.2%
LA -89.3%  -73.6%  —834%  -49.3%  300.0%  510.3%  50.0% =] HH = -131%
Jlet 528.6% - 3333% -83.3%  -7.7%  13.0%  -34.8%  80.4%  185.0%  11.4%  264.0%
% OPM 18.3%  22.6%  255%  13.7%  19.2%  22.6%  26.6%  16.2%  20.1%  21.2%  22.0%
e 241%  32.0%  32.0%  22.4%  256%  29.5%  33.5%  23.0%  27.8%  28.0%  29.3%
714 75%  -04%  17.0% 2.3% 5.8% 20%  17.0% 2.9% 7.5% 6.5% 71%
LA 5.8% 36%  12.9%  -16.8%  10.4%  123%  14.1% 6.8%  -1.4%  108%  11.2%
Jlet 5.4% 4.2% 1.5% 2.3% 4.6% 4.5% 1.0% 4.0% 3.3% 3.5%  12.2%
K& SOIEREH Bl A ME
5
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KT&G 2025 CEO Investor Day Q&A
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KT&G (033780) F=E7HE (K-IFRS Hd)

AN (TH9: Alofe) HEAME = (B9 AR
ZAH124) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
HH§°" 5,863 5,909 6,589 7,381 7,760 QERA 6,418 7176 7,043 7,289 7,720
&2t 3,054 3,007 3,345 3,697 3828 HIUHSARIM 1,032 1,136 496 43 139
EFJ] 2,808 2,902 3,244 3,684 3932 WEYH L JIERH 1,772 1,895 2,064 2,312 2,431
Jﬁu\ 1,641 1713 1,846 2,060 2,152 DR 2,764 3,101 3458 3,874 4073
oj010/2! 1,167 1,189 1,398 1,624 1,780 H| SR 6,354 6,749 7,089 7,289 7,293
EBITDA 1,408 1,439 1,643 1,864 2,001 [ERHA 2,096 2,664 2,693 2,724 2,760
"9 81 377 244 232 226 TAIIYS NERRRpM 471 482 338 169 84
93 H 29 24 364 130 100 %0 J|EFERpRFAH 2,229 2,370 2,578 2,823 2,938
0| x}&] 29 73 ) 35 24 TEA 12772 13925 14132 14578 15013
A | 2ol 10 19 20 20 20 REEH 2672 3,143 3317 3,621 3,790
7|Et 19 79 52 77 % HUMT 2 J|ERS 2323 2,336 2,605 2918 3,067
HOIKH| R} ZE 240! 1,248 1,566 1,642 1,856 2,006 BN 62 288 288 288 288
HOINH R 319 394 476 557 602 SEYH7| 24 46 184 84 34 34
ASAY e 930 1,172 1,166 1,209 1,404 HI RS2 805 1,424 1,466 1515 1,539
BTG E2Y -7 7 15 -50 -15 IR = 147 214 214 214 214
g71=0[Y 922 1,165 1,181 1,249 1,389 AbY 323 808 808 808 808
XX 202 903 1,166 1,181 1,250 1,390 ENEY] 3478 4,567 4,783 5,136 5,329
EZ=019 901 1,195 1,257 1,325 1,465 X|H{ K| = 9,174 9,239 9,230 9,324 9,567
X[HiX| 2 E 20| 882 1,197 1,258 1,327 1,467 e 955 955 955 955 955
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo s o b ome e
H| K] Hj K| = 121 19 19 18 17
WEEY 9,205 9,358 9,349 9,442 9,684
Has=2h (TH): Aoigl) =XUS 1,113 -352 208 612 515
ZAH124) 2023A 2024A 2025F 2026F 2027F ClLE 623 1,562 1433 1383 1383
YUEE HISE 1,266 822 753 803 1,219 Valuation XIE R
37%3@ 2 e e 14 1% A28 2023A  2024A  2025F  2026F  202TF
A7Ha 2 219 216 214 199 EPS 6,615 8,975 9655 10695 12241
SIS 5 821 130 -100 90 BPS 81326 85662 85566 89335 94371
ERR Ml -10 -19 -20 20 20 EBITDAPS 10321 1,079 13425 15945 17,626
AR 5 185 -365 -599 677 -389 SPS 42963 45491 53850 63152 68339
J|El 25 E 47 150 105 136 130 DPS 5,200 5,400 6,000 6,400 6,800
Exgs H3ss 48 530 47 A76 161 PER 134 109 14.8 133 1.6
SR -284 1 -64 -76 -30 PeR M - 17 16 15
= EV/EBITDA 77 8.7 10.8 9.7 9.0
SR Z7} (CAPEX) 473 -768 400 -300 -300 PSR 20 22 26 23 21
SETM 2L 7 21 5 5 5
7‘E+§§§% -99 205 312 195 164 IH%’_H'% (E).gl HH, %)
WRES H35E -776 -293 -2,604 -2,460 -2,401 A 128) 2023A  2024A 2025F 2026F 2027F
=PI 1 259 -30 0 0 HEY Z718 (%) 0.2 08 15 120 5.4
AR Y =R 2 413 680 -100 50 0 Ho|d BIIE (%) 79 18 17.6 16.2 9.6
ot} 0 1 0 0 0 KJHH¢0:Z: %(7}? (%) -11.1 291 13 58 1.2
- £20125 (% 479 491 492 499 50.7
saﬁH% -776 -587 625 -663 -683 oiol0lol (%) 199 201 a2 20 29
JEfEiZsE -402 -647 1,870 A,747 1,718 AHZ0[E (%) 154 197 179 159 179
HAHYHE = J|E 1 105 1,358 1,380 1,440 EBITDA O (%) 24,0 244 249 252 2538
#2o| 2t 369 104 640 453 07 ROIC 206 18.1 18.2 19.6 204
WER-T 1,401 1,032 1,136 496 43 ROA 7.2 871 84 87 94
o a . 1% 1% i 139 ROE 9.8 127 128 135 147
= =8 ’ : SRS (%) 374 488 512 544 55.0
NOPLAT 1,167 1,189 1,398 1,624 1,780 _/,\_;'(}%l:/xpn}i (o ) 121 38 23 6.6 54
FCF 793 55 353 503 919 oojol/2gH|E (H) 255 282 242 577 64.3
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Company Report I

P/E band chart P/B band chart
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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 = 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 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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