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1Q ZYHIHZ S 600(+100€ YoY)2= HMUBIt S5HFE QIZ4H| 24 Hato
2 HiZ30| 6,2504222 27% YoY 7t& B7tet A2 FHsH, Sof 2,500
PO| KA OHQU/AZIHK| HSHX|H 9,00021% O14fe] ZFZ2t2I0| LM 7.7%2
FEUES OYEITh 261 THY SAXQl ety FHMO| olye1, SiHE 0=

Al MH|A 2] Tet =8l = B2B AIY0| =A4MO=z TiE AC2 7|ttt

ZAMT| (128) 2022 2023 2024 2025F 2026F
= (M) 25,650 26,376 26,431 27,718 28,242
FHOIY (M) 1,690 1,650 809 2,276 2,861
FHOIUE (%) 6.6 6.3 3.1 8.2 10.1
019 (M) 1,262 1,010 503 1,721 1,935
EPS (2) 4,835 3,887 1,978 6,831 7,676
ROE (%) 8.0 6.1 3.0 9.9 105
P/E () 7.0 89 22.2 6.9 6.2
P/B (HH) 05 05 0.6 0.7 0.6
HIEUE (%) 58 5.7 46 5.1 5.1
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SAMH[A 2025.4.14
H 8. KT 9F 7|1& & Ax FHX[QF AlE HHMA Hw (et
1Q25F 2025F

0|2HOII AU RR| ZAIMA | 02O X| ZAIAMA |

papa ] 7,026 7,045 -0.3% 27,718 27,796 -0.3%

o1 671 756 -11.3% 2,776 2,484 11.8%

XHz +=0( 646 583 10.9% 1,721 1,697 1.4%
X2 DIHOIMBH 2IMEIME]

H 9.KT 48 £ #HE (et

7IE FEX| FHR| WA HHE

1Q25F 2025F 1Q25F 2025F 1Q25F 2025F

Ot 7,274 28,094 7,026 27,718 -3.4% -1.3%

KT (8) 4703 18,957 4677 18,894 -0.6% -0.3%

JEA 3,410 13,639 3,188 13,327 -6.5% -2.3%

Ao (217) 890 2,727 671 2,776 -24.6% 1.8%

EBITDA 1,804 6,386 1,685 6,435 -12.1% 0.8%
X2: O[HOMEH 2IAIMES

H 10. KT 27| AXz=™E o)

1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F

Il (A 6,654.6 6,646.4 6,654.6 6,675.6 7,026.2 7,269.1 6,692.1 6,731.1

YoY growth 3.3% 0.0% -0.6% -1.7% 5.6% 11.0% 0.6% 2.4%

YEL) 46948 45483 4,765.0 45716 4,676.6 46448 48929 4.679.7

YoY growth 1.6% 1.4% 0.1% -0.4% -0.4% 2.1% 2.7% 2.4%

=l 1,736.5 1,765.1 1,740.0 1,717.8 1,741.7 1,771.7 1,763.8 1,719.8

YoY growth 1.7% 2.5% 1.9% -0.8% 0.3% 0.4% 1.4% 0.1%

el 13224 1,316.6 1312.6 13171 1,319.8 1,323.7 1,329.6 1,334.4

YoY growth 1.0% -0.3% -1.3% 0.4% -0.2% 0.5% 1.3% 1.3%

QIEfS 620.8 618.5 622.2 625.4 6335 635.0 636.3 637.5

D|Elof 518.6 522.6 518.2 523.2 516.0 520.1 526.4 531.7

7| 2AMH|IA 895.0 882.7 926.4 856.5 861.0 923.4 970.2 923.2

YoY growth 5.0% -1.0% 2.5% 5.3% -3.8% 4.6% 4.7% 7.8%

ot 654.2 500.3 696.0 575.8 660.7 515.3 709.9 598.8

JEA 2,954.7 3,286.9 3,041.9 3,518.3 3,1884 3,766.0 3,005.9 3,366.2

YoY growth 6.2% -2.9% -0.2% 8.6% 7.9% 14.6% -1.2% -4.3%

BCIIE 935.6 977.7 931.4 961.1 954.3 1,016.8 978.0 1,009.2

YoY growth -1.8% -6.8% -6.5% -6.4% 2.0% 4.0% 5.0% 5.0%

AFl0J2to|= 254.4 254.6 256.9 257.0 253.9 255.9 258.2 258.3

YoY growth -0.2% -2.6% -1.4% -2.0% -0.2% 0.5% 0.5% 0.5%

ZEHIXXISIAL 138.6 135.4 156.2 165.4 131.7 128.6 148.4 157.1

YoY growth -2.7% -14.7% -18.3% -15.0% -5.0% -5.0% -5.0% -5.0%

HAE|CIE 135.7 155.8 1475 165.9 132.7 160.5 149.0 174.2

YoY growth 20.3% 7.2% 3.7% -14.5% -2.2% 3.0% 1.0% 5.0%

KTEEI2E 175.2 180.1 207.0 221.0 207.4 217.5 244.1 2441

YoY growth 17.8% 17.1% 6.8% 21.4% 18.4% 20.7% 17.9% 10.4%

FYHIR (27) 6,148.1 6,062.4 6,190.5 7,230.7 6,555.0 6,460.4 6,146.0 6,280.8

QI7iH| 1,100.9 1,213.0 1,1183 2,189.6 1,374.9 1,263.8 1,209.8 1,206.5

oy 559.1 554.4 568.3 569.1 577.4 580.6 561.9 605.0

7R 973.7 966.2 964.8 973.1 914.0 920.7 916.7 907.9

oo} (A 506.5 4940 4641 -655.1 671.2 1,108.6 546.1 450.3

gejojelE 7.6% 7.5% 7.0% -10.0% 9.6% 15.3% 82% 6.7%

EBITDA 1,480.2 1,460.2 1,428.9 318.0 1,585.2 2,029.3 1,462.8 1,358.2

AL =] ] 3755 393.1 3574 -663.0 517.2 718 275.2 187.4

A2 KT, O[H0IIMSH 2IAXIHIE
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B 11 KT izt 455HE SR
2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F
AL (AHZ) 23,387.4| 23,751.8| 24,3421 23916.7| 24,898.0| 25650.1| 26,376.2| 26431.2| 27,7184| 28,241.7
YoY growth - 1.6% 2.5% -1.7% 4.1% 3.0% 2.8% 0.2% 4.9% 1.9%
KT (&) 17,341.3| 17,356.6| 18,2204.7| 17,879.2| 18387.3| 18,289.1| 184572 18579.7| 18,894.0| 19,3433
YoY growth - 0.1% 4.9% -1.8% 2.8% -0.5% 0.9% 0.7% 1.7% 2.4%
24 7,203.3 7,040.9 5,908.7 5,952.3 6,092.4 6,713.4 6,869.7 6,959.4 6,997.0 7,049.2
YoY growth - -2.3% -16.1% 0.7% 2.4% 10.2% 2.3% 1.3% 0.5% 0.7%
R4 - - - - - 5,220.2 5,271.1 5,268.7 5,307.5 5,386.0
YoY growth - - - - - - 1.0% 0.0% 0.7% 1.5%
QIEL 2,012.6 2,050.0 2,224.5 2,267.0 2,317.8 2,393.0 2,456.5 2,486.9 2,542.3 2,597.7
oic|of 2,2385 2,449.2 1,658.7 1,826.8 1,938.7 2,011.0 2,038.5 2,082.6 2,094.2 21437
7|YMHIA - - - - 2,733.7 3,393.8 3,460.4 3,560.6 3,677.7 3,933.2
YoY growth - - - - - 24.1% 2.0% 2.9% 3.3% 6.9%
o - - 3,267.1 2,793.1 2,883.3 2,622.0 2,624.7 2,426.3 2,484.8 2,520.0
JEA - - 10,0220 10,064.1| 11,100.7| 12,6463 124558| 12,801.8| 13,3265 13,528.2
YoY growth - - - 0.4% 10.3% 13.9% -1.5% 2.8% 4.1% 1.5%
BC7IE 3,528.4 3,444.9 3,636.5 3,386.3 3,5679.6 3,895.7 4,025.0 3,805.8 3,958.2 4,074.9
YoY growth - 2.4% 2.7% 4.2% 5.7% 8.8% 3.3% -5.4% 4.0% 2.9%
AFI0|ZI0|Z - - 694.6 698.7 763.2 1,034.2 1,038.8 1,022.9 1,026.2 1,039.1
YoY growth - - - 0.6% 9.2% 35.5% 0.4% -1.5% 0.3% 1.3%
SEIXXS|AL - - 704.2 7721 430.4 650.3 687.0 595.6 565.8 5715
YoY growth - - - 9.6% -44.3% 51.1% 5.6% -13.3% -5.0% 1.0%
OAEIOIE - - 485.2 364.5 576.7 488.3 594.5 604.9 616.4 611.3
YoY growth - - - -24.9% 58.2% -15.3% 21.7% 1.7% 1.9% -0.8%
K22 - - 358.5 390.9 455.9 4321 603.8 766.9 913.0 1,196.4
YoY growth - - - 9.0% 16.6% -5.2% 39.7% 27.0% 19.1% 31.0%
AAH|E (BZ 22,0116| 221986 23,191.0| 22,737.6| 23,226.1| 23,960.0| 24,7373| 25621.7| 254422| 25,380.6
pabals] 3,568.0 3,845.8 3,951.1 4,123.7 4,215.8 4,495.9 4,549.4 5,621.8 5,055.0 4,796.7
R [=1] 2,243.7 2,034.1 22779 2,435.9 24257 2,469.3 2,603.9 2,409.6 2,325.0 2,355.1
A7 k2| 3,364.5 3,281.8 3,638.8 3,633.7 3,607.7 3,665.9 3,810.1 3,877.8 3,669.2 3,662.3
HAH0|A (A7) 1,375.8 1,553.2 1,151.1 1,179.1 1,671.9 1,795.9 1,638.9 809.5 2,776.2 2,861.1
20/olE 5.9% 6.5% 4.7% 4.9% 6.7% 7.0% 6.2% 3.1% 10.0% 10.1%

K= KT, DIZHOAS A 2l AXIHE
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Ofl e E2OAHAM (220 Ofl & THEMERE (220
() 2023 2024  2025F  2026F (M) 2023 2024  2025F  2026F
&N 26376 26431 27718 28242 QEXMt 14518 14281 13,079 13,572
&2t 0 0 0 0 T2 U HIMRA 2830 3939 2499 2,768
TEE 26376 26431 27,718 28242  UiEXIE L 7|ERHH 3258 3203 3279  33%0
TofH|L2t2]H] 24726 25622 25442 25381  K{TIRRM 912 897 918 938
ZHFA0[ 1,650 809 2276 2861 J[EFREARM 7468 6242 6383 6516
b falo] il 1,650 809 2276 2,861  H|QEXR 28192 27621 27,145 26,667
HFeiae] -326 -191 -468 928  EAHIIUEXS 1,657 1,531 1567 1,601
=8 -77 -23 -22 22  QEX 14,872 14,783 14,768 14,630
A7 |HS EXp2Q -43 8 -350 -400 SR 2534 2037 1538 1,161
MITA S AR 1,324 618 1,808 1,933  XMAEA 42710 41,902 40225 40,239
ASAIHOINBIE 335 168 75 -7 QEEx| 13,47 14279 13,013 11,733
HSAIA012] 989 450 1,732 1,950  OHQIRHS L 7|ER4S 1,298 1276 1306 1334
ETHAIY0[2] 0 0 0 0 28R 3689 4978 3493 2,006
270l 989 450 1,732 1,950 V|EFREER 8160 8025 8214 8393
PNl =S 1,010 503 1,721 1,935  HIQSHEX 11,000 9,046 7598 7,646
HIX|HHZ -21 -53 1 15 H7I285x 8785 6867 5367 5367
ER0|9 996 662 1,732 1950 7[EHIS=Ex 2216 2179 2,231 2,279
PNl =S 1,014 620 1,652 1,859  EIEA 24149 23,325 20,611 19,379
HIX|HHF -17 42 81 91  XHiEFX|2 16,749 16,810 17,835 19,066
EBITDA 5518 4680 5791 6,176 A=z 1564 1564 1564 1,564
FCF 1,810 1235 1,881 2202 Aoz 1443 1443 1443 1443
EBITDA OXIE (%) 20.9 17.7 20.9 219 o= 14494 13929 14,955 16,185
0= (%) 6.3 3.1 8.2 101 H|X|iFFX|2 1812 1,768 1779 1,79
RHHZETFH L 20|25 (%) 38 19 6.2 6.9  XH2EH 18561 18578 19,614 20,860
o4 SIZSER (29 OilAb Z=EH71X] 2 valuation (22
(Aoig) 2023 2024 2025F  2026F 2023 2024 2025F  2026F
deistzoR oI5t HFSE 5503 4458 5081 5402 P/E®X) 89 222 6.9 6.2
7|01 989 450 1,732 1,950  P/CF(x) 15 2.3 22 2.1
H§3oH87 12 5006 4458 3,711 3817 PBK 0.5 0.6 0.7 0.6
SERMZ7 2| 3176 3228 3016 2938  EV/EBITDA®X 37 44 34 2.9
FYRIAZH] 692 642 499 377 EPS(¥) 3837 1978 6831 7,676
7|E} 1,137 588 196 502  CFPS(Z) 23,068 19304 21,600 22,884
G SO 2SS RLO|HE -246 -193 34 32 BPS®) 66,498 67554 71,624 76,506
OiERtE L 7|ERES ZAETT -124 =221 -76 -71  DPS(g) 1,960 2,000 2400 2400
THTIRRA ZEANEBTH -250 22 -21 -20  HiEAISE (%) 488  189.1 34.1 30.3
OHURHS L 7|EFRHRE] ZTHZA) 122 -49 30 28 HIZHOUE (%) 5.7 46 5.4 5.4
RN -304 -330 -438 -438  OIEMUZTIE (%) 28 0.2 49 1.9
ExgsoR I3t 3258 -4621 -2,068 -3003 -3,309 EBITDAZ’IE (%) 22 -152 23.7 6.6
SEHRIAMHR(FE) -3593 -3,187 -3200 -3200 ZXAUC|AUEIIE (%) -24 509 1812 25.7
FHMUNMBTT -472 -387 0 0 EPSZ7tE (%) -196  -49.1 2453 12.4
BT |28 ZAET 32 3 -4 -3 DHEXE sHE (3) 83 8.2 8.6 85
T EEREE -588 1,503 201 -106 MR TS (3)) 325 29.2 305 304
HFESOoR Olst HZS2 -453 -1,781 -3259 -2,190 OHUXHT 5%E (3) 00 0.0 0.0 0.0
AP |2ERO| ZIHLA) 874 -629 -2,985 -1486  ROA(%) 24 1.1 42 48
RHEO| ZTHZA 3 0 0 0  ROE (%) 6.1 3.0 9.9 10.5
HIE22 X3 -527 -492 -696 -704  ROIC (%) 5.6 25 10.5 14.2
7 B RES -803 -660 422 0 EiHIE (%) 130.1 1256  105.1 92.9
29| Z7t 430 1,069 -1,440 269 QEHIE %) 1104 1000 1005 1157
7|EHZ 2449 2880 3,939 2499  &XUI/AINE (%) 514 40.9 308 206
7|z 2830 3939 2499 2768 ZMYACIQU/ZSHIE (x) 46 25 7.1 8.9

K= KT, DIZHOASH 2| MAIME]
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Exjol Y SHZI} HEZO)

ol Exlo BOX7H 22[E(%) 2|

HA| X} XA SHFINE) T R ERZI 80’(()00) ] KT

KT (030200)

2025.01.17 Ofi== 60,000 - - 60,000

2024.11.27 Of4 55,000 -17.42 -1091 .

2024.11.08 iTES 52,000 -16.86 -12.50  |40.000 M

2024.10.16 o 50,000 -12.78 -130 ]

2023.10.25 19 20 0j5 47,000 -21.93 -10.21 o

2022.10.25 o 47,000 -30.74 -19.26 0 ‘ I}
23.4 24.4 25.4

* 128 A RV AE, SESVE HYAIER 180N SERVIE HEcke 49 g ZARMNRS| SEY MWK 712ts Y= o

71 A
D 3% 12702 71 ZOI0IE 20% 00| Za40| oy HISSIC © 35 12712 71F SBXSHEE0| ARl OS2 4%
Trading Buy: &% 12711 7|& HUH+AUE 10% 0142 =2 of14 By CER 12VHE 7IE UBKHSEO| AEHRRE 7
SH DR 1271 7|E HUUE -10~10% O[S S=0| ol HESA | 8% 1208 7|& LEX-ESEO| AIYAUE O] R st
DIE 3% 12748 7IE BOKIE -10% O1e] F7I5I=i0) o
Oi=~(A), Trading Buy(ll), Z(@), =(4), F7H—), SHZ7H=), Not covered(il)
EXIeA Hig

BB Trading Buy(0li) SEUEY) o=

83.98% 6.63% 8.84% 0.55%
*20254 03& 31Y 7IECE 2|2 197t FE8EAE0 it 3HS 22 EXSZ2 HIE
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