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76%)22 AE ZHMMAB.8ZY, 51104)S ’gil?ﬂit gt IYA2 51xH 2ox7} 58,000¢ (1)
(+7.2% YoY), Y0[2 3,409%2(+0.6 YoY, OPM 6.7)0It}. 21& FY0[|e| = X3! < 2E 58,5009
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s2|3t0| = S 7ot1! DHE 9,327 &(+0.7% YoY, +1.1% QoQ)2 7|=23HLCt. 52% 1/X 58,4002 /41,1008
QoIx|2g 49.00%
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AYZE), Llama K(QEZY) S Al ZEE, 920= MS2te] MEHY A& GPUaaSE Ao 68 (11.1) 126
SR 402501 Secure Public Cloud= ZAI2 GOt AXOIM] AVR0| 7|ChEICt, el (154) @75 @70
° i (FH2ight (9.4 (158) 7.9
EXteld BUY, sHF7t 58,000#
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Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS %) (M2, &, %, bh)
3025P MWEJ|CHH| MEJ|H| HMMA FHMAACHH| Zr(128) 2023A 2024A 2025F 2026F
= 7127 71 -40 6.885 35 o=t 26,376 26,431 28,180 27,625
el 1,650 809 2,563 2,266
FH01Y 538 16.0 -47.0 511 53
KlHz=0(< 1,010 470 1,690 1,481
MIEAEALI0[ 593 16.6 -39.1 516 14.9
PER 8.2 21.0 7.2 8.2
KlEiz=0(< 392 9.6 -43.1 363 7.9 PBR 05 06 07 06
FHOIUE (%) 7.6 +0.6 %pt 6.1 %pt 7.4  +0.2 %pt EV/EBITDA 33 41 33 34
X|tHz=0|2UE (%) 55 +0.1 %pt 3.8 %pt 53  +0.2 %pt ROE 6.1 29 10.1 8.3
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KT oizalnt 20| 3 HYy (et L)
1024 2024 3024 4024 1025 2025  3Q25P  4Q25E 2004 2005 2026E
Fei49) 6,655 6546 6655 6576 6845 7427 7427 6781 26431 28180 27,625
R 507 494 464 655 689 1,015 538 321 809 2563 2,266
Aol 529 557 500 —1,010 712 075 503 203 585 2484 2106
g7]20[2) 393 41 83 -770 567 733 445 86 M7 183 159
BT 376 393 3BT —656 540 688 39 7 0 1690 1481
Yo %
ggr9 23 -00  -06  -17 29 13.5 71 21 02 66  -20
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KT (030200) X2 (K-IFRS 2iZ)

AN (EH: Alote) HEAME = (B M)
HAK128) 2023A 2024A 2025F 2026F 2027F HAK128) 2023A  2024A 2025F  2026F 2027F
HH§°" 26,376 26,431 28,180 27,625 28,335 RERRM 14518 14252 14873 15502 16,272
ES + 0 0 0 0 0 HIUHIYRIA 2,880 3717 3,996 4,482 4,943
&50[9f 26,376 26,431 28,180 27,625 28,335 HEMH & 7ERA 7,170 6,147 6,314 6,370 6,534
Jﬁu\ 24,726 25,622 25,617 25,359 25,924 T TRpA 912 940 1,002 983 1,008
249402 1,650 809 2,563 2,266 2,411 H|R SRR 28192 27628 27,805 27,889 28301
EBITDA 5518 4,739 6,482 6,188 6,361 SRR 14872 14826 14784 14723 14,904
Yeiolol -326 225 49 -160 -148 AL S RNEHBAR 1,557 1,562 1,666 1,716 1,760
Q|atpa a0l 91 405 241 334 203 J|EFERFRIA 2725 2,759 2,876 2,871 2,878
0| Rp0l 77 71 75 96 12 WEY 42710 41,880 42,677 43391 44,573
AT 20 43 9 63 -153 126 R 13147 13875 13368 13153 13304
J|E} 115 243 330 424 383 WU T U T|EHRG 2 8,055 7,395 6,811 6,677 6,762
oL H| A} 2HH 229 1,324 585 2514 2,106 2,264 IRt 2 434 460 510 480 480
HOoINH S 335 168 683 508 544 FEYTI|RA 2,624 3,445 3,445 3445 3445
ASANY et 989 47 1,831 1,598 1,720 H S 11,001 10009 10,038 9,947 9,838
BTG E2Y 0 0 0 0 0 IR = 656 560 560 560 510
g71=0[Y 989 47 1,831 1,598 1,720 AbY 6,503 6,056 5,956 5,906 5,806
K6 x| E20(2 1,010 470 1,690 1,481 1,597 EEY 24149 23883 23407 23,100 23,142
EZ=019 996 327 1,831 1,598 1,720 X|H{ K| = 16,749 16,211 17,344 18,246 19,265
X x| 2 £ 20|2 1,014 354 1,984 1,732 1,864 xed 1,564 1,564 1,564 1,564 1,564
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo i v et e o
H| X|H) K| 2 1,812 1,786 1,927 2,044 2,167
WL 18561 17,997 19271 20,290 21,432
Has=2h (TH): Aoigl) E i 8,154 7,593 7,298 6,721 6,124
HAK128) 2023A 2024A 2025F 2026F 2027F ClLE 12474 12654 12651 1256 12425
YUEE HISE 5,503 5,066 6,507 6,716 6,829 Valuation AIE R
ol %% il 1831 11998 1720 ZA129) : 2023A  2024A  2025F  2026F  2027F
ZEIHALZHH| 3,176 3278 3311 3,346 3,395 —
e & 2 ” s - EPS 3,887 1,850 6,705 5878 6,338
=55 BPS 67972 65942 71937 75681 79906
ERR Ml 0 0 63 153 126 EBITDAPS 21235 18643 25718 24555 25239
RateRel 52 -246 69 40 296 328 SPS 101514 103976 111,815 109615 112432
J|El 25 E 1,501 919 1,021 989 967 DPS 1,960 2,000 2,400 2,400 2,400
EXEE HI5E 4621 2845 3635 3406 -3380 PER 82 2.0 72 8.2 76
SR 572 405 221 44 51 Per 05 06 o7 06 06
= EV/EBITDA 33 41 33 34 32
SR BT} (CAPEX) -3,693 2,909 2,890 2,853 2812 PSR 03 0.4 04 04 04
FERA 24 100 103 0 0 0
7‘E+§§§% -456 -444 -524 -508 -517 IH%’_H'% (E"?’l HH, %)
WRES H35E -453 -1,390 -1,285 -1,398 -1,435 A 128) 2023A 2024A 2025F 2026F 2027F
IR 2 235 97 % 45 19 &Y S7+E (%) 28 0.2 6.6 2.0 26
AR A FIIA S 639 84 -100 50 -150 gl E7tE (%) 2.4 -50.9 216.6 1.6 6.4
ot} 3 0 0 0 0 KIHH¢OI°' 718 (%) -20.0 -53.4 259.3 123 7.8
=X0 OIE o
JERIZEE -803 698 725 725 725 IIHH%OM% (%) 38 18 60 54 56
HAMHE = J|E} 1 7 1,307 1,426 -1,553 EBITDA AR (%) 20.9 179 23.0 224 224
%dalg %7:} 430 837 280 486 461 ROIC 6.8 33 1.3 9.7 10.5
ER-E 2,449 2,880 3717 3,99 4482 ROA 24 1 40 34 36
7Y s2 2,880 3717 3,99 4482 4,943 ROE o 29 101 83 85
=8 ! ' g ’ " BHHIE (%) 130.1 1327 1215 1338 108.0
NOPLAT 1,650 809 2,563 2,266 2,411 _/;_ﬂa:z/;(m;qi (%) 487 46.8 21 6.8 318
FCF 1,810 2,156 3,617 3,863 4,017 o[22 8HIE (H) 46 22 6.9 57 59
IL%: ROIEISH
© 1.EPS, BPS ¥ PER, PBR2 IthZFZ 7|29
2. PERS valuation X|E9| B9, &R |e HBT 7} 7|F, HYUAE #MFIt 7|2Y
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P/E band chart
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2025-11-10  BUY 58,000 19

2024-12-04  BUY 58,500 19 1410 017
2024-10-10  BUY 49,000 19 1056  0.00
2024-08-12  BUY 44,000 14 870 | -443
20231012 BUY 43,500 19 1759 | -2.99
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 20Ut 7k glo] ZdE/USS &Qlst (AL 1 0[5E)
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 1208, HU4AE 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
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