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3Q26 Preview: Tl 7t JHMOZ Ly 2o A Mg BUY w)
3026 HE BIEU2 1X 9,267HA(YoY +5.5%), HL0[el2 5,076%AH(YoY +9.1%,
%O HMMAL B3t Xo ojp|lel=2e Xi = 0 A
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Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS %) (M2, &, %, bh)
3Q26E MUSI|CHH| FRI[CHH| FMAMA FHMIMACHH| 2 (12g) 2024A 2025A 2026F 2027F
et 1927 55 132 1923 02 et 5,909 6.580 6,883 6,966
FHo|Y 1,189 1,344 1,634 1,649
FH01Y 508 9.1 225 501 14
K|Hiz=0[e 1,166 1,090 1,234 1,442
MITA A0 -5. ) _
JIAISAIZO| 517 5.0 5.7 492 5.0 PER 109 139 16.9 140
K|Hiz=0(2 346 -17.4 -5.0 378 -84 PBR 11 14 20 19
YRUOIAUE (%) 26.3  +08%pt  +1.9 %pt 26.0  +0.3 %pt EV/EBITDA 8.7 96 1.3 10.3
X|tHz=0|2UE (%) 18.0 -4.9 %pt  -3.4 %pt 196  -1.6 %pt ROE 12.7 11.8 12.9 141
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KT&G A% 50| % B %)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 2025 2026F 2027F
ES 1,491.1 1,547.9 1,826.9 1,713.8 1,703.6 1,701.6 1,926.7 1,551.2 6,579.7 6,883.0 6,966.1
= 988.0  1,090.4  1,232.3 1,056.4 1,156.0 1,218.5 1,302.6 1,0896 43671 47666 49348
NGP 159.0 196.1 279.1 255.9 2410 242.7 290.2 2748 890.1 1,048.7 1,078.8
e 138.5 1401 168.3 140.4 140.4 166.6 171.7 136.2 587.3 614.9 632.7
a2l 20.5 56.0 110.8 115.5 100.6 76.1 118.6 138.6 302.8 433.9 446.1
3d 822.7 877.3 970.8 7989 9125 9705 1,011.4 8126 34697 3707.0 38472
e 373.6 408.3 446.6 363.6 352.9 412.8 424.3 338.1 1,592.1 1,528.1 1,475.5
a2l 449 1 469.1 524.2 4353 559.6 557.7 587.1 4745 18777 21789 2,371.7
BN = 6.3 17.0 -17.6 1.6 2.5 53 1.0 2.2 7.3 10.9 8.8
1M 314.4 220.6 359.8 2422 332.6 2238 381.9 261.2 1,137.0 1,199.5 1,260.6
2 244.7 161.6 304.7 1739 265.3 174.2 323.0 186.1 884.9 948.6 994.6
& 2| 69.7 59.0 55.1 68.3 67.3 496 59.0 75.1 252.1 251.0 266.0
BEEM 100.4 143.8 146.1 3224 116.9 158.3 149.0 100.0 7127 5242 357.9
7|E} 88.3 93.1 88.7 92.8 98.1 101.0 93.1 100.4 362.9 392.7 412.8
% YoY 15.4% 87% 71.6% 10.1% 14.3% 9.9% 5.5% -95% 11.4% 46% 12%
g 15.3% 10.2% 17.6% 45% 17.0% 11.7% 5.7% 31% 11.8% 9.1% 35%
NGP -9.8% -0.8% 14.5% 181% 51.6% 23.8% 40% 74% 13.5% 17.8% 29%
2L 6.5% 20% 7.5% 40% 1.4% 18.9% 2.0% -3.0% 51% 47% 2.9%
g -55.6% -7.3% 2027% 414%  390.7% 35.9% 7.0% 20.0% 34.6% 43.3% 2.8%
2 21.9% 11.3% 14.1% 16% 10.9% 10.6% 42% 1.7% 11.9% 6.6% 38%
2Ly -24% -4.8% 3.6% -10.6% -5.5% 1.1% -5.0% -7.0% -3.5% -4.0% -3.4%
A%l 53.9% 30.6% 24.9% 14.6% 24.6% 18.9% 12.0% 9.0% 29.5% 16.0% 8.9%
2 13.5% 307.7% —534.6% -80.7% -60.4% -69.1% 0.0% 35.0% -66.9% 49.4% -19.5%
/4 1.9% -168% -11.3%  -24.9% 5.8% 1.5% 62% 78%  -127% 55% 51%
2L 0.7% -6.5% -5.0% -7.8% 8.4% 7.8% 6.0% 7.0% -4.3% 12% 4.9%
e 6.6% -36.1% -353% -46.9% -3.4% -15.9% 7.0% 10.0% -33.1% -0.4% 6.0%
LEH 122.1% 78.6% 48.3%  135.2% 164% 10.1% 20% -69.0% 97.3%  -264%  -317%
J/E} 7.6% 5.4% 53% 83% 11.1% 85% 5.0% 82% 6.6% 82% 51%
ool 285.6 349.9 465.3 2429 364.5 4145 507.6 2473 1,343.7 1,533.9 1,649.1
= 2529 321.9 371.8 204.7 321.6 3825 416.4 245.6 1,151.3 1,366.2 1,388.7
A7|A 18.2 6.2 715 70 27.9 10.0 73.6 74 102.9 118.9 120.8
234 10.4 17.7 20.7 329 14.0 20.5 27.1 16.5 81.7 78.1 76.7
7|E} 4.1 4.1 1.4 -14 1.0 1.6 2315 -22.1 8.2 -29.1 -28.1
% Yo¥ 20.7% 8.7% 11.4% 14.3% 27.7% 185% 91% 1.8% 13.0% 14.2% 7.5%
Yy 224% 1.7% 11.0% -95% 27.2% 18.8% 12.0% 20.0% 6.2% 18.7% 1.6%
21714 -20.9% =5 3.9% -6.7% 53.3% 61.3% 3.0% 5.0% 4.7% 15.5% 1.6%
PEL 300.0%  510.3% 63.0% X 34.6% 15.8% 31.0%  -50.0% & -4.4% -1.8%
IEf -6.8% 10.8% 7.7% &A -756%  -61.0% -781.3% M -281% -454.4% -3.4%
% OPM 19.2% 22.6% 25.5% 14.2% 21.4% 24.4% 26.3% 15.9% 20.4% 22.3% 23.7%
= 25.6% 29.5% 30.2% 19.4% 27.8% 31.4% 32.0% 22.5% 26.4% 28.7% 28.1%
4714 5.8% 2.8% 19.9% 2.9% 8.4% 4.5% 19.3% 2.8% 9.1% 9.9% 9.6%
HEM 10.4% 12.3% 14.2% 10.2% 12.0% 13.0% 18.2% 16.5% 11.5% 14.9% 21.4%
7|E} 4.6% 4.4% 1.6% -1.5% 1.0% 1.6% -10.2% -22.0% 2.3% -14% -6.8%
K& ROIERSH 2|MA|ME
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Peer WR0{0|M E[0IZ

KT&G PMI BAT JTl
N7HEH 20,129 317 95,701 14,998
2025 6,580 4 25,610 3,855
oy o 2026F 6,883 44 26,167 4,014
2027F 6,966 46 27,133 4,212
2028F 7,211 49 28,118 4,444
2025 1,344 15 9,568 1,014
%00/l 2026F 1,534 18 11,759 1,110
2027F 1,649 19 12,364 1,216
2028F 1,704 21 12,921 1,378
2025 20.4% 36.6% 37.4% 26.3%
o000 5 2026F 22.3% 41.3% 44.9% 21.7%
2027F 23.7% 42.2% 45.6% 28.9%
2028F 23.6% 42.9% 46.0% 30.9%
2025 1,090 1 7,764 650
5150001 2026F 1,234 13 7,785 723
2027F 1,442 14 8,316 802
2028F 1,474 16 8,775 925
2025 15.8 19.3 1.7 20.3
2026F 16.9 24.4 12.3 20.7
PER 2027F 14.0 222 115 18.7
2028F 13.7 20.4 10.9 16.2
N ROESH 2MANE], ) F7H= 26.10.20 71F
KT&G LF00|M AFY Table
= e H[
27F EPS() 13,890 (a)
Target PER(HH) 20 (b), 27F Peer PER Hd
FEIIAI(H) 277,800 (c)=(a)*(b)
SEFIHE) 280,000 -
A FIHE) 194,000 2026.10.20 37t
5042 (%) 44.3 -
M ROAESH 2 MEIME
3
2 QOLELS 2
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KT&G EHl Al L 22 H|S 30|

m3fe EH 2l NGP

80% 1
63.1% 66.7% .
58.3% 59.5% 60.5% g 4 62.5% 62.3% 621% 63.5%
9 ) ’ ° O . (o} 5

60% 1 39, 7.8% 05% 77y GBF 7.8% 67% 77% 7.0%
40% A
20% { |
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Xz KT8G, FUEISH SIMAIHE, ) of2l 23 + NGP =8 7|&

S AlR! L el 22 S HIZ Zo|

60.0% -
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50.0% 1 45.5% 44 oo ) 45.8%
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el 22t A 2T 271 HIE 20
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I 2 MY HRE 30|

(%) B KT&G = PMI = BAT m JTI

100% 1
M MW OE N N E N EEN

80% A | |
Jom | 140% 146% 141% 139% 138% 133y 135% .., 187% 130%
60%

50% A
40% A
30% | ; 6.09 7.49 8.49 9 9 4.79 9
20% A
10% A
0% - : : ; . . . . . .
1024 2024 3024  4Q24  1Q25 2025  3Q25  4Q25  1Q26  2Q26
T SR EHiEs] KTG, FRESH 2IMAIHE
=L NGP AlZ BRE 30|
(%) ® KT&G = PMI = BAT ® JT|
100% 1 S —
80% A
43.9% 43.8% 44.3% 44.7% 45.2% 46.0% 46.3% 46.3% 45.9% 45.3%
60% -
40% -
20% - 6.0 6.09 5.59 5.99 6.6 7.49
0% - : : ; . . . . . .
1024 2024  3Q24  4Q24 1025 2025 3025  4Q25  1Q26 2026

Tha: or= B3] KT8G, FESH 2IMAIHE
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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
HH§°" 5,909 6,580 6,883 6,966 7,211 QERA 7176 7,026 7,431 7,884 8,562
&2t 3,007 3435 3,566 3,461 3,549 HIUHSARIM 1,136 914 1,084 1,462 1,916
EFJ] 2902 3,144 3317 3,505 3,662 WEYH L JIERH 1,895 2,159 2,212 2,238 2,317
Jﬁu\ 1,713 1,801 1,783 1,856 1,958 IR 3,101 3,285 3436 3478 3,600
oj010/2! 1,189 1,344 1,534 1,649 1,704 H| SR 6,749 7,163 7,492 7,771 7,890
EBITDA 1439 1,636 1,826 1,953 1,983 [ERHA 2,664 2823 3,058 3,326 3,367
"9 377 12 131 220 206 TAIIYS NERRRpM 482 814 851 862 892
93 H 29 364 41 5 5 1 J|EFERpRFAH 2,370 2,337 2,421 2443 2,511
0| x}&] 73 36 15 34 63 TEA 13925 14189 14923 15655 16,452
A | 2ol 19 39 55 60 65 [ERF 3,143 3,237 3,350 3,381 3473
7|Et -79 78 56 121 77 HUMT 2 J|ERS 2,336 2,152 2,251 2,278 2,358
ol H| AL E 220 1,566 1,455 1,665 1,869 1,910 B7IR3 288 333 333 333 333
B{OIAH| 2 394 352 47 M1 420 SEYH7| 24 157 424 424 424 424
AsAL &Y 1,172 1,103 1,248 1,458 1,490 H K& 1,424 1,616 1,641 1,648 1,669
BTG E2Y -7 -1 0 0 0 IR = 214 106 106 106 106
g7|20[¢] 1,165 1,102 1,248 1,458 1,490 AR 808 924 924 924 924
XX 202 1,166 1,090 1,234 1,442 1,474 ENEY] 4,567 4,853 4,991 5,029 5141
EZ=019 1,195 1,212 1,280 1,490 1,522 X|H{ K| = 9,239 9,280 9,861 10,539 11,207
X[HiX| 2 E 20| 1,197 1,200 1,268 1,476 1,508 23 955 955 955 955 955
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo s oks omt e 10ms
H| K] Hj K| = 19 57 70 87 103
WEEY 9,358 9,336 9932 10626 11,310
HIsExR (TH): Aoigl) =XUS -352 552 364 A7 483
ZAH124) 2024A 2025A 2026F 2027F 2028F ClLE 1562 1858 1859 1899 1859
YUYS a2 E 822 583 1,147 1,525 1,440 Valuation XIE R
ol 165 noe 1248 11458 1490 ZAK128) 2024A  2025A  2026F  2027F  2028F
Z7HA 24| 219 260 265 281 260 —
gaaol o i - 5 P EPS 8,975 8973 11476 13890 14,195
=5 BPS 85662 89409 95337 101,890 108,348
ERR Ml -19 -39 -55 -60 -65 EBITDAPS 1,079 13470 16984 18816 19,102
AR 5 -365 -804 486 -335 446 SPS 45491 54164 64014 67,104 69465
J|El 25 E 150 16 180 186 202 DPS 5,400 6,000 7,500 7,900 8,400
exgs sass 530 101 363 104 89 PER 109 139 169 140 137
SR 1 246 -121 -33 -08 Per 1 14 20 19 18
= EV/EBITDA 8.7 9.6 13 103 100
SR Z7} (CAPEX) -768 -640 -500 250 -300 PSR 22 23 30 29 28
SETM 2L 21 264 0 100 0
e EEE 205 230 258 288 309 JERTE) (o) 8 %)
WRES H35E -293 -948 -1,894 -2,007 -2,048 A 128) 2024A  2025A 2026F 2027F 2028F
=PI 259 21 0 0 0 HEY Z718 (%) 0.8 1.4 46 12 35
AR Y =R 2 680 275 0 0 0 gl E7t8 (%) 18 13.0 14.2 75 33
T 1 5 0 0 0 RIHH20[2 Z718 (%) 29.1 6.5 132 16.9 22
- Hg-a |28 (%) 491 478 482 50.3 50.8
SQ?H% e 04 o84 7% 838 AAO[AZ (%) 20.1 204 23 237 236
JEfEiZsE 647 -643 1,210 1,210 1,210 AHZ0[E (%) 197 166 179 207 204
HAHYHE = J|E 105 M 1,281 754 1,151 EBITDA OHE (%) 244 249 265 280 275
#32o| =2t 104 222 17 377 455 ROIC 18.1 174 18.1 19.2 19.3
WER-T 1,032 1,136 914 1,084 1,462 ROA 87 78 85 04 92
Jle #g2 1,136 914 1,084 1,462 1,916 ROE 127 "8 129 141 136
= o5 ' ’ ’ ’ SRS (%) 488 52.0 50.3 473 455
NOPLAT 1,189 1,344 1,534 1,649 1,704 _/,\_;'(}%l:/xpn}i (o ) 38 59 37 02 43
FCF 55 57 647 1,275 1,140 ofo|ol/ZEH| () 282 18.1 190 204 214
i
: 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,ROAQ B, A& Rt %*58 XY BrAS 77U &
7
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P/E band chart
(M)
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9.1 x
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150 4 ——15.0x
100 -
50 -
0 ———

19.120.121.122.1 23.1 24.1 25.1 26.1 27.1 28.1 29.1

P/B band chart
()
250 - Price(adj.)
1.0 x
™ e
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50 -

0 T T T T T
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KT&G (033780) FAISE ¥ SHEZF7t 0|

_ = 2|8
@) s =W} 2WH E
Foh —— =837t T @ oy BV
300,000 - Rk
20261021 BUY 280000 14
250,000 - 20260721 BUY 250000 18 2002 2240
200000 | 20260421 BUY 210000 19 1503 -10.00
20250924 BUY 200000 14 2542 1015
150,000 - 20250715 BUY 170000 18 -19.84 1341
100,000 20250530 BUY | 150000 1d  -1519 620
50,000
0 ‘ ‘ ‘ ‘
2410 2504 2510 2604 2610
NS SolESE
= 0218 = (MRZI} - SEZV) / 2EZI}X 100
+ 1) SEEI} A HEAEIIR] BRI
2) SEZV} HA| CHEARSIIRIS] " HID(EE 2R Fp
T2 EXIe|A HIE(%)
Strong Buy(0f %) 0
Buy (T4 96.9
Hold(£8) 3.1
Sell(H5F4) 0
& 100.0
= Y 2006-10-20 KaHe AZBIN S0| HHEPILI BES 2ZES SXEF IS Al A

AN QOLEI DA
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Appendix
o O] X120 Azl LHES2 =019 oj74S Fast Hidst UM ERI| fEs ‘P:.‘EJOILP ig 00| 2SS Biolet (ZHgRt: &FF)
o 2 ZAEM K29 HYat HHSI0] A SEFARMA £FY2 (FIKTEG 2 7G| S0 (FKTG 2 HIB2Z FASH AHHO| UZE 1A

aick.
o FA= ANRSEY EH 5 55 LAFAS 1%0ld 2RI UK SELCH
o TAM= S NEE HEFAA E M 3KOIA AR HlSeh AFMO| SELICE
o S MR SERAZAAR HRAs MESHEY oM haEele FAMUH SEFAEE X #ElS 2RI UK EUC
o 5 EXIST (Guide Line): £X7|ZH 1270, o4& 7|12 SXST 427 (Strong Buy, Buy, Hold, Sel) 2 #&8tct
* Strong Buy: +30%014 Buy: 15%0|4, Hold: —15% B|2+ ~ +15% 0|2k Sell: —15%0|3tZ &
o HZ EXSZ Guide Line: FXZ|ZH1274E, N7HE CiH| ¥ HIF 7129 FAFS= 3 (Overweight, Neutral, Underweight) 2 &
o 20144 2221YURE A FXSE0| 7IE 3T + 2EHA M 4EHAZ HY

A

rE

£ NES FAC A HRY SH2Z Ny 0| Ofef, FAKY FAHHH &t 5e Y2Mse SHCE MY HU MU 2 XEs
SETATHAR U2 sittn HHE= X129 Y20l 2760 TE0IH ROIX(E, FAMY SBFAZMAT 1 FRYO|L 2EYE 282 o= BlE
Lo M2k, = At2E Hugt FAKIY FXAAZYS HHOZ FARG ARAC| EEL MRS 0|R0{MOF 5iH, FAe = Azl IS0 2AA3101 sl
T A9 SRR 2] TH5I0f OfiEfeh WAL X|X| PEUCE ot 2 MEs A FAKOAR HMSE = AH22 FAe 39| 80 2 Xgs FH2=Z
=R &S I8 HiXEsts dRls H2E SA=0 AUSHCE
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