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KTRGE 1Q26 Z MEY 1% 7,0362A4A(YoY +14.3%), Y02 3,645%%(YoY
+27.6%, OPM 21.4%)2 7IS3Ct. MELCH 0|9 B7k80] =2 LIEHID AL 224
JhME SHOIFAC HHIRES i HTL NGP S0 U0 HE 1X 1,556 (YoY SIF7t 210,000¥ (M)
+17.0%), S0|Y 3,216 A(YoY +27.2%, OPM 27.8%)2 7IEICH. =L 2E 32

BUY w)

) - =H 2HFI} 210,000
7t YoY -5.2% ZAMS0I= SHe] 2 ASP &5, ME LA 744, NGP &2 UiE =tiot
OIS MM A7IMS hE 3,32624RUYoY +5.8%), HRI0[2f 279%2U(YoY +53.3%, B (5/7) 176,700
OPM 8.4%)2 7I1=3iCt. 4 Z20M S0 ME E &7t S| H 0EDt 0]2)0] Sht A 19%
INMSIC HEAS THE 1,169 (Yo +16.4%), 0[] 1402L(YoY +34.6%, OPM
12.0%)202 JHUAIY THE ALS0| M2 US Q1A Z717} HIESCt A7FE 202,634
_ _ SRR AL 103,810,456
o2l T -NGP HHo=E £l St T -
1026 a2 ZH HE2 55062 2(YoY +24.6%)22 AL z|tf 27| HES 7|=23iCt 0% B3 At 107285
ASP N&IH HIZ LA 4N, HIE S2517t HaHXIH HA0|AS Yo +56.1% S7KC '
Cia 22 Z717} OFLIRH 72 DA J4M0| 0]2JOR ST UCH= HO| A0} 2026 O2F /A 1797008 /114.800%
1 a9 TOj £0| 50%E SO0 AAE ASOR HX| MA Y| ME QlziH|-2 Rt #o.48%
2H|- 2| B2 BT 7O, HE+olE 4.22%
NGP HHES 2,410%%(YoY +51.6%)2 712t =2 NEB0= HA 57| 32l Clbt 7e5% e e e
OlA =Y 0|0 ME 2 J7|NSu/t L8 HALRA

Ct. ofH, PMI2Ie] 224 NGP T
0| & WBY TZIoR FMEE|N, U 2712 Melst o] 27I0IM Y Glojda) oo VIR P o
S92 0f0[2 SUBO| XK AS HS HEHCL Ol NGP HIARO0| HELY 5

Y 14.2 82 539
Al0A AFAIY &xtoZ 0]012! 4 QY= 7|EH0|2F= HoA 2jo|7} QUL
Aol ZEALY = [0E & QU= 7[Et0[2k= FoilA 2{o]7t AL Aty (162) (265) (47.1)
= S X i (F2ieth 18.2 94 480
sjl7| M2 FZatel My wE | 1 i)
KT&GE & 1.82H 129 ER XAF M A2 =5 2024~2027'9 RAFE A2t
SH 20%E 27| 2830} 389 &8 A A2E Of 22%0|Ch KA AZF SHE X7
of 245t 0tF, offt7| wi oHOI At F87| =32t FHoM= g Z3vt &40
2 MYO0ICH 1026 X2 o2l 2 ASP &5, NGP o2 iE &, 17|14 Ay 35
0| SAl0 &1E 27(0|C. FZ7EX| 450] 0[0] £IbE 7H20, oft7| HiE At Hat
x| THIEHE F2 019 MAT FFEAI0| M B2 4 0t SXIOA BUY, 2EF}
210,000&2 |AXIBtCt.
Quarterly earning Forecasts (M, %) Forecasts and valuations (K-IFRS ¢ (M, 2, %, tit)
1Q26P HEASI|cfH| HET|CHH| ZHAMA HAMACHH] Z (128) 2024A 2025A 2026F 2027F
ZoH

ESS! 1,704 143 06 1,665 23 Ot 5.909 6,580 7071 7,351

Ao 1,189 1,344 1,508 1,709
oY 365 27.6 50.0 347 5.1

Kldiz=0[& 1,166 1,090 1,262 1,404
MIEASA0 508 50.6 321 411 235

PER 10.9 13.9 16.1 14.4
KlHiz=01¢ 381 48.9 40.0 308 23.7 PBR 11 14 20 19
GHOUE (%) 21.4 +2.2%pt  +7.2 %pt 208  +0.6 %pt EV/EBITDA 8.7 96 16 10.2
X|Hiz=0|UE (%) 22.3 +5.2 %pt  +6.4 %pt 185  +3.8 %pt ROE 12.7 11.8 13.1 13.7
NE: eSS T Roles FEXZMA 80l Y 58 FAI= Appendix HE
4% O OLE}I =R
"' I;ﬂ‘u_SecunI;lea(oto)
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KT&G 1Q26 Review

(i9f: 4lote)

1Q26P 1Q25 YoY 4Q25 QoQ YAt =Hi| Diff
gl 1,703.6 1,491.1 14.3% 1,713.8 -0.6% 1,705.9 -0.1%
qio|Ql 364.5 285.6 27.6% 242.9 50.0% 351.6 3.7%
gdHolAE 21.4% 19.2% +2.2%p 14.2% +7.2%p 14.3% +7.1%p
Rz SIS Bl MA|HES
Peer WR010| B0l (Eiok: Alot, Ajoigley, Aloizes, Aol
KT&G PMI BAT JTl
N7t 20,263 265 93,361 11,874
2025 6,580 4 25,610 3,714
) 2026F 7,071 43 26,289 3,898
B
2027F 7,351 46 27,185 4,139
2028F 7,688 49 28,129 4,198
2025 1,344 15 9,568 951
2026F 1,508 18 11,789 1,031
et0/e)
2027F 1,709 19 12,331 1,109
2028F 1,780 21 12,905 1,159
2025 20.4% 36.6% 37.4% 25.6%
2026F 21.3% 41.0% 44.8% 26.5%
CEUEE
2027F 23.2% 41.9% 45.4% 26.8%
2028F 23.2% 41.7% 45.9% 27.6%
2025 1,090 1 7,764 596
2026F 1,262 13 7,866 670
Z7120[)
2027F 1,404 14 8,326 732
2028F 1,470 15 8,837 793
2025 15.8 19.3 1.7 20.3
oER 2026F 16.1 20.2 1.9 17.7
2027F 14.4 18.6 1.2 16.2
2028F 13.8 17.1 10.6 15.0
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Company Report I

KT&G A% 50| % B %)
1Q25 2Q25 3Q25 4Q25 1Q26P 2Q26F 3Q26F 4Q26F 2025 2026F 2027F

e 1,491.1 15479  1,826.9 1,7138 1,703.6 1,702.0 1,933.9 17318 65797 70713 73514
= 088.0 1,090.4 1,232.3 1,056.4 1,156.0 1,279.1 1,373.0 1,269.6 4,367.1 5,077.8 5339.8
NGP 159.0 196.1 279.1 255.9 2410 267.5 304.1 309.0 890.1 1,121.6 1,158.3

e 138.5 1401 168.3 140.4 140.4 155.5 176.7 153.0 587.3 625.7 648.6

59 20.5 56.0 110.8 1155 100.6 112.0 1274 155.9 302.8 4959 509.7

2d 822.7 877.3 970.8 7989 9125 1,000.5 1,053.9 9585 34697 39254 41517

e 373.6 408.3 446.6 363.6 352.9 390.7 451.1 370.9 1,592.1 1,565.5 1,554.7

af 2| 4491 469.1 524.2 4353 559.6 609.8 602.8 587.7 1,877.7 2,359.9 2,597.0

e 6.3 17.0 -17.6 1.6 25 1.1 15.0 2.2 7.3 30.7 29.9

1M 314.4 220.6 359.8 2422 332.6 2328 385.0 261.2 1,137.0 12116 1,277.0
2L 244.7 161.6 304.7 1739 265.3 169.7 326.0 186.1 884.9 9471 992.5

i 2| 69.7 59.0 55.1 68.3 67.3 63.1 59.0 75.1 2521 264.5 284.4
BEEM 100.4 143.8 146.1 3224 116.9 90.0 80.0 100.0 7127 386.9 317.0
7|E} 88.3 93.1 88.7 92.8 98.1 100.1 95.9 100.9 362.9 395.0 4175
% YoY 15.4% 87% 71.6% 10.1% 14.3% 10.0% 5.9% 1.0% 11.4% 7.5% 40%
g 15.3% 10.2% 17.6% 45% 17.0% 17.3% 114% 202% 11.8% 16.3% 52%
NGP -9.8% -0.8% 14.5% 181% 516% 36.4% 90% 207% 13.5% 26.0% 33%

2Ly 6.5% 20% 7.5% 40% 1.4% 11.0% 5.0% 9.0% 5.1% 6.5% 3.7%

g -55.6% -7.3% 202.7% 41.4% 390.7% 100.0% 15.0% 35.0% 34.6% 63.8% 2.8%

2 21.9% 11.3% 14.1% 16% 10.9% 14.0% 86% 20.0% 11.9% 13.1% 5.8%

2Ly -24% -4.8% 3.6% -10.6% -5.5% -4.3% 1.0% 2.0% -3.5% -1.7% -0.7%

A% 53.9% 30.6% 24.9% 14.6% 24.6% 30.0% 15.0% 35.0% 29.5% 25.7% 10.0%

2 13.5% 307.7% —534.6% -80.7% -60.4% -35.0% 0.0% 35.0% -66.9% 320.1% -2.5%

/4 1.9% -168% -11.3%  -24.9% 5.8% 55% 7.0% 78%  -127% 6.6% 54%
2L 0.7% -6.5% -5.0% -7.8% 8.4% 5.0% 7.0% 7.0% -4.3% 7.0% 4.8%
e 6.6% -36.1% -353% -46.9% -3.4% 7.0% 7.0% 10.0% -33.1% 4.9% 7.5%
LEH 122.1% 78.6% 18.3%  1352% 164%  -374%  -452%  -69.0% 97.3%  -457% -181%
JIE} 7.6% 54% 53% 83% 11.1% 7.5% 81% 87% 66% 88% 57%
ool 285.6 349.9 465.3 2429 364.5 387.7 480.2 275.8 1,343.7 1,508.2 1,708.6

= 252.9 321.9 371.8 210.3 321.6 367.0 3904 245.6 1,151.3 1,324.6 1,355.1
FaVlE 18.2 6.2 715 7.0 27.9 7.1 75.1 74 102.9 117.5 111.9
236 10.4 17.7 20.7 329 14.0 115 124 214 81.7 59.3 537
7|E} 4.1 4.1 1.4 -14 1.0 2.1 2.3 14 8.2 6.8 5.0
% YoV 20.7% 8.7% 17.4% 14.3% 27.6% 10.8% 32% 13.5% 13.0% 122% 13.3%
Yy 224% 1.7% 11.0% -7.0% 27.2% 14.0% 5.0% 20.0% 6.2% 15.1% 2.3%
2714 -20.9% =K 3.9% -6.7% 53.3% 15.0% 5.0% 5.0% 4.7% 14.1% -4.8%
FEM 300.0% 510.3% 63.0% =5 34.6% -35.0% -40.0% -35.0% EH -27.4% -9.4%
JJEf -6.8% 10.8% 7.7% &E  -756%  -48.6% 66.7% EH -281%  -165%  -27.3%
% OPM 19.2% 22.6% 25.5% 14.2% 21.4% 22.8% 24.8% 15.9% 20.4% 21.3% 23.2%
= 25.6% 29.5% 30.2% 19.9% 27.8% 28.7% 28.4% 19.3% 26.4% 26.1% 25.4%
4714 5.8% 2.8% 19.9% 2.9% 8.4% 3.1% 19.5% 2.8% 9.1% 9.7% 8.8%
HEM 10.4% 12.3% 14.2% 10.2% 12.0% 12.8% 15.5% 21.4% 11.5% 15.3% 16.9%
J|E} 4.6% 4.4% 1.6% -1.5% 1.0% 2.1% 2.4% 1.4% 2.3% 1.7% 1.2%
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KT&G EHl Al L 22 H|S 30|

N o s
80% - mafe A 52 NGP
6.7%
. 63.1% 62.5% 62.3%
58.3% 59.5% 60.5%  59.49% ° 62.3% -,
60% 1 5 . . )
ga9 1.8% 05% 779 G 13%  67%
40% A
20% 1
0% A : : : : : :
1Q24  2Q24  3Q24  4Q24  1Q25  2Q25 3Q25  4Q25 1Q26P
RiZ: KT8G, RUEIS 2IMAIME] F) 32 B + NGP 42 7|1F
Sl Al LY aHiel 2 ofE uIS 0]
60% 1
50% 1 5% 48%
40% 38% 43% 43% 41%
40% 1 349 36% J
30% A
20% A
10% 1
0% : : : : : : : : .
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25  1Q26P
Rl KT8G, SOIEIST 2| M| HEf
ofiel e HYY L+ HIZ 2 NGP 2ES
= AsiaPacific © MEA  AME & CIS 2(6/)
25 |
21% 24
23 |
22 |
21
36% 20 119.319.2
0 19.0
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13.8%
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Az SEEfEe] KT8G, FAUERSH 2IMAME
=L NGP AIY BR{E 30|
(%) B KT&G = PMI = BAT m JT|
100 - — — — —
75
43.9 43.8 44.3 44.7 45.2 46.0 46.3 46.3 45.9
50 -
25 1 45.7 46.0 46.0) 45.5 45.9 46.6
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KT&G (033780) F=E7HE (K-IFRS Hd)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
nngw 5,909 6,580 7,071 7,351 7,688 KSR 7176 7,026 7477 7,826 8,455
&2t 3,007 3435 3,700 3,664 3,789 HIUHIYRM 1,136 914 959 1,053 1,376
EFJ] 2902 3,144 3,371 3,688 3,899 WEYH L JIERH 1,895 2,159 2272 2,362 2470
Jﬁu\ 1,713 1,801 1,863 1,979 2,119 pInksos 3,101 3,285 3,530 3,670 3838
oj010/2! 1,189 1,344 1,508 1,709 1,780 HI R SAA 6,749 7,163 7,596 8,081 8,31
EBITDA 1,439 1,636 1,801 2,025 2,076 KA 2,664 2823 3,058 3414 3488
"9 377 12 128 155 159 HIIYE NEBHRL 482 814 875 909 951
93 H 29 364 4 5 5 1 J|EFERIRFA 2370 2,337 2,501 2,619 2,751
0| x}&] 73 36 1 17 32 TEA 13,925 14189 15073 15907 16,766
A | 2ol 19 39 55 60 65 |52 3,143 3,237 3420 3525 3,651
7|Et -79 78 57 73 61 UM YU J|EY T 2,336 2,152 2312 2,404 2,514
HOIKH| R} ZE 240! 1,566 1,455 1,636 1,864 1,940 B7IR3 288 333 333 333 333
HOINH R 394 352 360 444 453 SEYH7| 24 157 424 424 424 424
AsNL =22 1,172 1,103 1,276 1,420 1,487 HI RS2 1,424 1,616 1,657 1,680 1,708
BTG E2Y -7 -1 0 0 0 IR = 214 106 106 106 106
g7|20[¢] 1,165 1,102 1,276 1,420 1,487 AR 808 924 924 924 924
R[H{R|E20(2) 1,166 1,090 1,262 1,404 1,470 ENEY] 4,567 4,853 5,077 5,205 5,359
EZ=019 1,195 1,212 1,309 1,452 1,519 X|H{ K| = 9,239 9,280 9,924 10,615 11,304
XHj K| 2 E2ZHo[2! 1,197 1,200 1,206 1,438 1,505 e 955 955 955 955 955
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo s oks o o toms
H| K] Hj K| = 19 57 7 87 103
WEEY 9,358 9,336 9995 10,702 11,407
Has=2h (TH): Aoigl) =XUS -352 552 481 374 36
ZAH124) 2024A 2025A 2026F 2027F 2028F ClLE 1562 1858 1859 1899 1860
YUYS a2 E 822 583 1,051 1,382 1,422 Valuation XIE R
ol 165 noe 1276 1420 1487 ZAK128) 2024A  2025A  2026F  2027F  2028F
Z7HA 24| 219 260 265 293 276 —
gaaol o i 5 . P EPS 8,975 8973 10970 12243 12822
EE5 BPS 85662 89409 86543 92567 98,571
ERR Ml -19 -39 -55 -60 -85 EBITDAPS 1079 13470 15649 17657 18101
AR 5 -365 -804 614 470 -509 SPS 45491 54164 61459 64,105 67,042
J|El 25 E 150 16 184 203 233 DPS 5,400 6,000 6,500 7,000 7,600
Exgs H3ss 530 101 480 an 251 PER 109 139 16.1 144 13.8
SR 1 246 225 -152 -175 Per 1 14 20 19 18
= EV/EBITDA 8.7 9.6 16 102 9.8
S 571 (CAPEX) -768 -640 -500 -350 -350 PSR 22 23 29 28 26
SYTM L4 21 264 0 100 0
J|EfHESE 205 230 246 261 274 IH%’_H'% (SH): 1Y, %)
WRES H35E -293 -948 -1,859 -1,955 -2,024 A 128) 2024A  2025A 2026F 2027F 2028F
=PI 259 21 1 0 0 HEY Z718 (%) 0.8 14 75 40 46
AR Y =R 2 680 275 0 0 0 gl E7t8 (%) 18 13.0 12.2 133 42
ot} 1 3 0 0 0 K201 F7+2 (%) 29.1 6.5 15.8 1.2 47
- Hgs |25 (%) 491 478 477 50.2 50.7
SQ?H%_ ol oo 60 T o 0|2 (%) 201 204 213 232 232
JEfEiZsE 647 -643 1210 1,210 1,210 H20[2IB (%) 197 166 78 191 191
HAHYHE = J|E 105 M 1,333 809 1,176 EBITDA O (%) 244 249 255 275 27.0
#2o| 2t 104 222 45 94 324 ROIC 181 174 184 19.0 19.0
WER-T 1,032 1,136 914 959 1,053 ROA 87 78 86 91 90
Jle #g2 1,136 914 959 1,053 1,376 ROE 127 "8 131 137 134
= =8 ' ’ ’ 2HS (%) 488 52,0 50.8 486 470
NOPLAT 1,189 1,344 1,508 1,709 1,780 _/,\_;'(}%l:/xpn}i (o ) 38 59 48 35 03
FCF 55 -57 551 1,032 1,072 ofo|ol/ZEH| () 282 18.1 187 212 220
xrzs SoKEIER
: 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,ROASIER, Rtz Rhit 2!58 XY BrAS 77U &
6
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P/E band chart
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KT&G (033780) EAlS= ¥ SEF7t 30|
(2)
250,000
200,000 -
150,000
100,000 -

50,000 -

0

24.05 2411 25.05 25.11 26.05

et =m) =wp _ FE
& = hreviinles

2026-05-08  BUY
2026-04-21  BUY
2025-09-24  BUY
2025-07-15  BUY
2025-05-30  BUY

210000 14
210000 14
200000 18 -2542  -10.15
170,000 | 14 -1984 -1341
150,000 14 1519 620

NS SolESE
(MHZFIN - 2EZV) / SEFIFX 100

7t Al CHAAIETIRIQ| " E R ot

T(EE FHR) FoF

FIRIE =
* ) SE
=25

SEFIFHA| A7) "2
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Strong Buy (04
Buy (0§ )
Hold (&)
Sell(H|552)
A
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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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