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3Q25 Review: IHET HH0IQ] BE ApAF ZTH BUY )
KT&GE 3Q25 IHEN 1X 8,269YA(YoY +11.6%), FY0|Y 4,653 (YoY +11.4%,
OPM 25.5%)2 7|83t 27| 7|= o U HXS 2g3ict il 22 HE2 12 20x7} 200,000¢ (M)
2,323Y2(YoY +17.6%)2 =, a2 EHL £2H+12.9%)1 ASP(+10.7%)Y St M50 R 200,000
U0l 671 27| 9 T XS4 HIYS 00Uk B B 2N 47| 229 AHE = E
S22 ANYERE0] 68%E AMIFCL. NGP= HIEY 32U H4SIZ 0E0] YoY HTETE (11/6) 137,700
+44.5% S713420, H7IA2 7t 2232 FY0|UZ(OPM 19.9%)0| 7HMSICE 25 A0 45%
A B2 20 JIUNY BHE 45OR 1iE0| STt
= - MX = o ol AN7t5 165,065 2
o2l B 1dE, NGP 215, CAPEX 2Fg 12t Ty SUHEAL 117,976,645%
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SAHE EB-NGP Z49| 29f 014 =0 Haf, ASF Qlaot UER|ototo] Haky AR dHERR 09 69 2
£ Sl UZELPA S MAIZ FHE2Z AY SHS 2ot UCH ASF Q= AL
2= 0Y0|H, SRE SEI0 71YS 7IeHy BUHES J[MORE RE-SS 0050
2 A= Sl AL YELOfel= LTEIPRLE OfLet RSYE &8¢ 2 A
71N B35 IEE T F0|Ch $AFIHE 26F PER 11.382 22 39 L ©WR00]M &}
Ol XIS A, F2H §Y ZAUEDL ALY 2Z0 TE 220[F GAIE Hoteh 5
HZ7t 200,0008E FAIRIT.
Quarterly earning Forecasts (M2, %) Forecasts and valuations (K-IFRS ¢ (M, 2, %, tit)
3Q25P MUSI|CHH| MET[H| FMMA FHMIMACHH| 2 (128) 2023A 2024A 2025F 2026F
e 1,827 116 180 1777 28 U= 5,863 5,909 6.497 6.930
Y01 1,167 1,189 1,357 1,653
ol 465 11.4 33.0 450 35
K|EHz=01[2] 903 1,166 1,175 1,438
HIEASAL0( 544 70.7 188.0 475 14.5
IEASARO PER 13.1 10.9 14.2 1.3
A[Ht=0[¢] 419 73.8 192.6 364 15.2 PBR 11 11 14 13
FHOIUE (%) 25.5 0 +2.9 %pt 253  +0.2 %pt EV/EBITDA 77 8.7 10.1 8.7
X|bi=0lUE (%) 23.0  +83%pt +13.7 %pt 205 +2.5 %pt ROE 9.8 12.7 12.3 14.0
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KT&G 3Q25 Review (CI9f: )
3Q25P 3Q24 YoY 2Q25 QoQ AL FFX Diff
o & 1,826.9 1,636.4 11.6% 1,547.9 18.0% 1,803.6 1.3%
950102l 4653 41738 11.4% 3499 33.0% 452.9 2.7%
£47] 20] 2! (X]H) 4193 241.2 73.8% 1433 192.5% 386.1 8.6%
L 255% 25.5% -0.1%p 22.6% +2.9%p 25.1% +0.4%p
SEEE 22.9% 14.7% +8.2%p 93%  +13.7%p 21.4% +1.5%p
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Peer W00/ Efo] (Elo: Aloiel, Aloizte), Aotmkec, Alofl)
KT&G PMI BAT JTI
NIt 2025 16,506.5 229.0 90.4 10,940.0
oy E 2024 5,908.8 37.9 25.9 3,149.8
2025F 6,496.9 40.7 25.6 3,402.3
2026F 6,929.5 43.9 26.4 3,556.5
ol 2024 1,188.8 13.8 9.9 700.6
2025F 1,357.4 16.3 1.4 804.0
2026F 1,553.3 17.9 11.8 876.1
YoYU E 2024 20.1% 36.5% 38.3% 22.2%
2025F 20.9% 39.9% 44.3% 23.6%
2026F 22.4% 40.9% 44.7% 24.6%
g71£0[9 2024 1,1656.7 71 3.1 179.2
2025F 1,175.3 11.6 7.2 527.5
2026F 1,438.5 12.6 7.4 580.4
PER 2024 14.4 17.4 20.3 39.4
2025F 14.0 19.7 12.6 20.7
2026F 1.3 18.1 12.2 18.8
= 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
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Company Report I

KT&G A% 50| % B (Gl dE)

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25P 4Q25F 2024 2025F 2026F
U 1,292.3 1,423.8 1,636.4 1,556.4 1,491.1 1,547.9 1,826.9 1,631.0 59088 6,496.9 6,929.5
i 856.6 989.9 11,0479 1,011.2 988.0 1,090.4 1,232.3 1,073.4 3,905.5 4,384.1 4,847.9

NGP 176.3 197.7 193.2 216.7 159.0 196.1 279.1 211.6 783.9 845.8 922.0
= 130.1 137.3 156.6 135.0 138.5 140.1 168.3 128.3 559.0 575.2 612.6
o<l 46.2 60.4 36.6 81.7 20.5 56.0 110.8 83.3 224.9 270.6 309.3
EL 674.7 788.0 850.6 786.2 822.7 877.3 970.8 852.7 3,099.5 3,523.5 3,923.8
= 382.9 428.9 430.9 406.5 373.6 408.3 446.6 378.0 1,649.2 1,606.5 1,603.7
5 2| 291.8 359.1 419.7 379.7 449 1 4691 524.2 4746 1,450.3 1,917.0  2,320.1

g & 5.6 4.2 4.0 8.3 6.3 17.0 -17.6 9.1 22.1 14.9 2.1

714 308.4 265.1 405.8 322.4 314.4 220.6 359.8 317.6  1,301.7 1,212.4  1,254.9
EL 243.0 172.8 320.6 188.7 244.7 161.6 304.7 190.6 9251 901.6 950.7
al<l 65.4 92.3 85.2 133.7 69.7 59.0 55.1 127.0 376.6 310.8 304.2
REM 45.2 80.5 98.5 137.1 100.4 143.8 146.1 150.0 361.3 540.3 446.7
7|t 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% 11.6% 4.8% 0.8% 10.0% 6.7%
=L -11.3% 11.5% 7.7% 13.1% 15.3% 10.2% 17.6% 6.1% 5.0% 12.3% 10.6%

NGP | —11.7% 4.1% —0.8% 11.1% -9.8% -0.8% 44.5% —2.4% 0.6% 7.9% 9.0%
I 1.7% 10.9% 15.2% 2.5% 6.5% 2.0% 7.5% -5.0% 7.6% 2.9% 6.5%
e —35.6% —-8.8% —37.9% 29.1% —55.6% —7.3% 202.7% 2.0% —13.5% 20.3% 14.3%
ER 3.0% 13.9% 10.5% 13.3% 21.9% 11.3% 14.1% 8.5% 10.3% 13.7% 11.4%
= -1.7% 0.5% —3.8% -1.7% —2.4% —4.8% 3.6% —7.0% -1.7% —2.6% -0.2%
a2l 10.1% 35.3% 30.5% 35.3% 53.9% 30.6% 24.9% 25.0% 28.0% 32.2% 21.0%

g E  -95.0% —30.5% —50.7% 79.5% 13.5%  307.7% - 10.0% —83.0% —32.8% —85.7%

4714 11.8% 1.6% —-1.7% —4.0% 1.9% -16.8% -11.3% —-1.5% 1.3% —6.9% 3.5%
=L 38.3% —-10.9% -8.4% —-2.0% 0.7%  —-6.5% —5.0% 1.0% 1.4% -2.5% 5.4%
a<l —34.7% 38.0% 35.5% —6.7% 6.6% -36.1% —35.3% —5.0% 0.9% -17.5%  —-21%
RSN -46.1% —29.2% —56.2% 7.4% 1221% 78.6% 48.3% 9.4% —34.3% 49.5% —-17.3%
7IE 17.1% 20.3% 6.4% 1.9% 7.6% 5.4% 5.3% 5.1% 11.0% 5.8% 5.5%
gol 236.6 322.0 417.8 212.5 285.6 349.9 465.3 256.7 1,188.8 1,357.4 1,553.3
EL 206.6 316.4 335.0 2261 252.9 321.9 371.8 237.4 1,084.1 1,184.0 1,363.6
4714 23.0 -1.0 68.8 7.5 18.2 6.2 71.5 6.0 98.3 101.9 119.1
S 2.6 2.9 12.7 —23.1 10.4 17.7 20.7 10.2 -4.9 59.0 51.6
7|EF 4.4 3.7 1.3 2.0 4.1 4.1 1.4 3.1 1.4 12.7 19.0
% YoY —256.3% 30.8% 2.7% 7.3% 20.7% 8.7% 11.4% 20.8% 1.8% 14.2% 14.4%
EL -12.7% 30.4% 24.4%  —1.0% 22.4% 1.7% 11.0% 5.0% 11.0% 9.2% 15.2%
4714 —58.2% —90.7% 13.3% —38.0% —20.9% £ 3.9% -20.0% —16.1% 3.7% 16.9%
FEU —89.3% -73.6% —83.4% —49.3% 300.0% 510.3% 63.0% 5 A 58 -12.6%
7|EF 528.6% - 333.3% —-333% —6.8% 10.8% 7.7% 53.4% 185.0% 11.1% 50.0%
% OPM 18.3% 22.6% 25.5% 13.7% 19.2% 22.6% 25.5% 15.7% 20.1% 20.9% 22.4%
EL 24.1% 32.0% 32.0% 22.4% 25.6% 29.5% 30.2% 22.1% 27.8% 27.0% 28.1%
4714 7.5%  —0.4% 17.0% 2.3% 5.8% 2.8% 19.9% 1.9% 7.6% 8.4% 9.5%
FEU 5.8% 3.6% 12.9% —16.8% 10.4% 12.3% 14.2% 6.8% —1.4% 10.9% 11.6%
7|EF 5.4% 4.2% 1.5% 2.3% 4.6% 4.4% 1.6% 3.4% 3.3% 3.5% 5.0%
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KT&G (033780) F=E7HE (K-IFRS Hd)

ZIIAA (TH9: Alofe) HEAME = (2H9]: Moigl)
ZAH124) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
nngorl 5,863 5,909 6,497 6,930 7,265 QERA 6,418 7176 7,815 8,775 9,668
&2t 3,054 3,007 3,358 3,469 3,582 HIUHSARIM 1,032 1,136 1,252 1,795 2,364
EFJ] 2,808 2,902 3,139 3,461 3,683 WEYH L JIERH 1,772 1,895 2,035 2171 2,276
Jﬁu\ 1,641 1713 1,782 1,908 1,989 IR 2,764 3,101 3410 3,637 3813
oj010/2! 1,167 1,189 1,357 1,553 1,603 H| SR 6,354 6,749 7,051 7,130 7114
EBITDA 1,408 1,439 1,600 1,790 1,911 QEIA 2,09 2,664 2,693 2,724 2,760
"9 81 377 297 500 258 TAIIYS NERRRpM 471 482 338 169 84
93 H 29 2% 364 200 157 50 J|EFERpRFAH 2,229 2,370 2,548 2,679 2,781
0| x}&] 29 73 66 90 127 TEA 12772 13925 14866 15905 16,782
A | 2ol 10 19 19 19 19 [ERF 2,672 3,143 3409 3,604 3,756
7|Et 19 79 212 392 12 HUMT 2 J|ERS 2323 2,336 2,568 2,739 2,871
ol H| AL E 220 1,248 1,566 1,654 2,054 1,951 BN 62 288 288 288 288
B{OIAH| 2 319 394 480 616 585 SEYH7| 24 46 184 184 184 184
AsNL =22 930 1,172 1,175 1,438 1,365 HI RS2 805 1,424 1,460 1,487 1,508
BTG E2Y -7 7 0 0 0 IR = 147 214 214 214 214
g71=0[Y 922 1,165 1,175 1,438 1,365 AbY 323 808 808 808 808
XX 202 903 1,166 1,175 1,438 1,366 ENEY] 3478 4,567 4,869 5,091 5,264
EZ=019 901 1,195 1,234 1,449 1,377 X|H{ K| = 9,174 9,239 9,878 10,696 11,401
X|Hh X 2 ¥ 20| 882 1,197 1,235 1,450 1,378 e 955 955 955 955 955
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo s o o fome tos
H| K] Hj K| = 121 19 19 18 17
WEEY 9,295 9,358 9997 10814 11,518
sas=g (T49): poie) 2R3 4,13 -352 513 1,089 1,684
ZAH124) 2023A 2024A 2025F 2026F 2027F ClLE 623 1,562 1,565 1,568 1570
YUEE HISE 1,266 822 922 1,074 1,203 Valuation XIE R
37%3@ 2 e he 1% 1% A28 2023A  2024A  2025F  2026F  202TF
A7Ha 2 219 216 214 199 EPS 6,615 8,975 9676 12193 11,581
SIS 5 821 0 10 0 BPS 81326 85662 96047 104975 111895
ERR Ml -10 -19 -19 19 19 EBITDAPS 10321 M,079 13174 15173 16,199
AR 5 185 -365 535 426 -359 SPS 42963 45491 53483 58736 61,577
JEfZs 2 47 150 85 58 17 DPS 5,200 5,400 6,000 6,400 6,800
exgs sass 848 530 199 o 1 PER 131 109 142 1.3 19
SR -284 1 -33 38 A7 Per M - 14 13 12
= EV/EBITDA 77 87 10.1 87 78
SR Z7} (CAPEX) 473 -768 400 -300 -300 PSR 20 22 26 23 22
QETA L4 7 21 5 5 5
JEfiZs 2 -99 205 230 266 311 JERTE) (9l 8, %)
WRES H35E -776 -293 -103 -180 -1,881 A 128) 2023A  2024A 2025F 2026F 2027F
=PI N 259 3 2 2 HEY Z718 (%) 0.2 08 10.0 6.7 48
A Y 7RI 2 413 680 50 30 10 gl E7t8 (%) 79 1.8 14.2 144 9.0
R 0 1 0 0 0 KHIHH¢0:Z: %(7% (%) :;; j:: 0.8 224 5.0
- £20|98 (% : . 483 499 50.7
saﬁH% -776 -587 -596 632 672 oiol0lol (%) 199 201 09 4 73
Iz s -402 647 311 421 21 20|12 S (%) 154 197 18.1 208 188
HAHYHE = J|E 1 105 1,196 1,111 1248 EBITDA OHE (%) 240 244 246 25.8 263
%dalg %7:} -369 104 116 543 569 ROIC 20.6 18.1 17.7 18.9 20.1
WER-T 1,401 1,032 1,136 1,252 1,795 ROA 7.2 871 82 93 84
PR 1,032 1,136 1,252 1,795 2,364 ROE 38 127 123 140 124
= == ’ * ’ ’ : SRS (%) 374 488 487 474 457
NOPLAT 1,167 1,189 1,357 1,553 1,693 ¢i}ﬂ:/K}7|X}E (o ) 121 38 52 -10.2 148
FCF 793 55 522 964 903 ofo|ol/ZEH| () 255 282 25 257 28.0

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
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Company Report I

P/E band chart P/B band chart
() (R191)
250 - Price(adj.) 250 - Price(adj.)
9.0 x 1.0 x
10.7 x 1.2 x
200 - 1
——12.5x 200 1 14x
—14.2 x —1.6x
150 1 ——15.9x 150 {——1.7 x
100 | 100 |
Wraar—. Y Ww
50 4 50 A
O T T T T T T T T T T 0 : : : : : : : : : :
18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1 18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1
KT&G (033780) Exls2 ¥ SEFI} 0|
= = izlg
2l =Xt 2@t S neE
() =5t axt BT} HDER)

—_— Tt o|AH ) ALAJR
|._ (E) EHoFAl = LHHI _;'<_7|_ [Hul

250,000 -
2025-11-07  BUY 200,000 19
200,000 | 2025-09-24  BUY 200,000 14
_'_,_ 20250715 BUY | 170,000 1d  -1984 1341
150,000 - 2025-05-30  BUY 150,000 14

4 15619 @ -6.20

100,000 -

50,000 -

0

23.11 24.05 2411 25.05 2511

X&: ROl

7 22Ig - (YHFf - SEFI) / BEFIFX 100
1) BEZI} HA RN  BIFH
2) SEZIF HA| CMA DRI A D(EE FK) T

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 94.2
Hold (&) 5.8
Sell(H|552) 0
A 100.0
= I1FEY 2025-11-06 #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=

* UZ FXSa Guide Line: FAPIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32| (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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