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10 ﬁ.’é 7|—7,._‘— UH%% 6_7.‘_8,4509194(+2 9% YoY) FR0|Y 6,890 (+36%

P =8 7t AZeE YHE 00U, KT
%EF$E7 f +40% Y Y% 7|=olH A=Al 7t2H éé*% FEUCH Ko ES
3R] M2 A0 Afds] Tl QUL 1Q HiE=Z0] +20% YoY &7tet 600
HO= ZFED =off 2,400¢ 0142 DPS/t 2Fg=R{dl, 2,5009H 2 AfARE
ORI TIRHSACE. Hlsty XM X==of Al 2EskE Sdfl ROEE A& =0/t
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H7t 65,00022= 8.3% &
= Al dite 24ska A= J|tett}. Let Al 7Is SAl As 7K
M Rldoll AZHE O0|22ADERS| MEEHY ZIlZ & 78 o=y
d AME THE OO 712 228 DIEHY TEE[NRLS] F7HH¢Ql
2 UEY A0 sE0t 5 22 MUED FF0 £ ULy 01 S
2028E7MK| AX ThE =E 3x#s 298 A0t (MS &Y & 1.3%, 719/
SSEE = WiE 1.5%, B2C/0|LIN § Al MH|A OHE 0.2%)

SHFE =Ags 442 019 JHdol Tef 71E 60,00080M 65,000822
8.3% AISFSICE Target EV/EBITDA HEIZE 3.8HIE MEICE 25 IS
22 4.7% Ol 2A2E JUN, 7Hd QHHer LoiFefil THBI.
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ZAT| (12%) 2022 2023 2024 2025F 2026F
= (M) 25,650 26,376 26,431 27403 28,064
FHOIY (M) 1,690 1,650 809 2,314 2,030
FHOIUE (%) 6.6 6.3 3.1 8.4 7.2
019 (M) 1,262 1,010 503 1,569 1,140
EPS (&) 4,835 3,887 1,978 6,224 4524
ROE (%) 8.0 6.1 3.0 9.1 6.4
P/E () 7.0 89 222 8.3 11.4
P/B (HH) 05 05 0.6 0.7 0.7
HIEUE (%) 5.8 5.7 46 47 47

FK-IFRS A 7IE, =0[92 XEiFF & 01
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BE1L.KT G628 7|1F &3 45 2 AE HUMA Hlw HA#)
1025 B8

Uz Rk AX Dol O[Ol FHX| ChH| B|2ig | HMMA ZMIMA | 2|2tE YoY QoQ

Feiaal 6,655 6,576 6,845 7,026 -26%| 6953 -1.6% 2.9% 4.1%

ecteTo] o 507 -655 689 671 2.6% 677 1.7%|  36.0% -205.1%

RHHZ 224012 376 -663 567 517 9.6% 474 19.56%|  50.9% -185.5%
XHE: KT, FnGuide, OIZH0IAIZH 2IAXIMES

H 2.KT 87| 4588 HAR)

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F 3Q25F 4Q25F

AUAA0| (A7) 6,654.6 6,546.4 6,654.6 6,575.6 6,845.1 7,208.2 6,640.9 6,708.5

YoY growth 3.3% 0.0% -0.6% -1.7% 2.9% 10.1% -0.2% 2.0%

KT (HE) 4,694.8 45483 4,765.0 45716 4,682.0 4,658.8 49132 4713

YoY growth 1.6% 1.4% 0.1% -0.4% -0.3% 2.4% 3.1% 3.3%

=M 1,736.5 1,765.1 1,740.0 17178 1,753.1 1,792.0 1,790.5 1,767.7

YoY growth 1.7% 2.5% 1.9% -0.8% 1.0% 1.5% 2.9% 2.9%

M 1,322.4 1,316.6 1,312.6 1,317.1 1,311.7 1,317.3 1,323.2 1,328.2

YoY growth 1.0% -0.3% -1.3% 0.4% -0.8% 0.1% 0.8% 0.8%

QIEIL 620.8 6185 622.2 625.4 628.7 635.0 636.3 637.5

D|clof 518.6 522.6 518.2 5232 519.2 520.1 526.4 531.7

7| 2MH|A 895.0 882.7 926.4 856.5 892.2 923.4 970.2 923.2

YoY growth 5.0% -1.0% 2.5% 5.3% -0.3% 4.6% 4.7% 7.8%

o 654.2 500.3 696.0 575.8 637.5 515.3 709.9 598.8

N 2,954.7 3,286.9 30419 35183 31117 3,691.2 2,934.3 3,302.1

YoY growth 6.2% -2.9% -0.2% 8.6% 5.3% 12.3% -3.5% -6.1%

BCIIE 935.6 977.7 931.4 961.1 872.0 948.4 912.8 951.5

YoY growth -1.8% -6.8% -6.5% -6.4% -6.8% -3.0% -2.0% -1.0%

A710[210|Z 254.4 2546 256.9 257.0 242.9 2495 251.8 251.9

YoY growth -0.2% -2.6% -1.4% -2.0% -4.5% -2.0% -2.0% -2.0%

SIS} 138.6 1354 156.2 165.4 143.7 128.6 148.4 157.1

YoY growth -2.7% -14.7% -18.3% -15.0% 3.7% -5.0% -5.0% -5.0%

OAEIO|E 135.7 155.8 147.5 165.9 137.3 160.5 149.0 174.2

YoY growth 20.3% 7.2% 3.7% -14.5% 1.2% 3.0% 1.0% 5.0%

KTZ2IeE 175.2 180.1 207.0 221.0 249.1 244.1 253.0 255.6

YoY growth 17.8% 17.1% 6.8% 21.4% 422% 35.5% 22.2% 15.7%

HAHIZ (HH 6,148.1 6,062.4 6,190.5 7,230.7 6,156.3 6,393.9 6,239.0 6,299.7

Q17H| 1,100.9 1,213.0 11183 2,189.6 11218 1,222.5 1,169.5 1,168.8

K| 559.1 554.4 568.3 569.1 568.7 594.4 581.3 632.6

27 b ztH| 973.7 966.2 964.8 973.1 968.7 920.7 916.7 907.9

HAO|Y (HZF) 506.5 494.0 464.1 -655.1 688.8 8143 4018 4089

gololels 7.6% 7.5% 7.0% -10.0% 10.1% 11.3% 6.1% 6.1%

EBITDA 1,480.2 1,460.2 1,4289 3180 1,667.5 1,735.0 1,3185 1,316.7

XlhizZ202| 3755 3031 357.4 -663.0 566.8 800.9 1487 426

SI210]9| (&) 3938 3589 3389 -745.0 400.1 4105 563.1 367.5

gelojelg 8.4% 7.9% 7.1% -16.3% 8.5% 8.8% 11.5% 7.8%

A= KT, OH0IIMSH 2IAXIHE
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H 3, KT %17t NEENE (et
2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F
Helol (HZ) 233874 23,751.8| 243421| 23916.7| 24,898.0| 25650.1| 26376.2| 26431.2| 27,402.7| 28,064.0
YoY growth - 1.6% 2.5% -1.7% 4.1% 3.0% 2.8% 0.2% 3.7% 2.4%
KT (HE) 17,341.3| 17,3566| 18204.7| 17,879.2| 183873 18289.1| 184572 18579.7| 189753| 19,498.0
YoY growth - 0.1% 4.9% -1.8% 2.8% -0.5% 0.9% 0.7% 2.1% 2.8%
Fu 7,203.3 7,040.9 5,908.7 5,952.3 6,092.4 6,713.4 6,869.7 6,959.4 7,103.3 7,248.2
YoY growth - -2.3% -16.1% 0.7% 2.4% 10.2% 2.3% 1.3% 2.1% 2.0%
Rl - - - - - 5,220.2 52711 5,268.7 5,280.4 5,361.5
YoY growth - - - - - - 1.0% 0.0% 0.2% 1.5%
QIE4l 2,012.6 2,050.0 2,224.5 2,267.0 2,317.8 2,393.0 2,456.5 2,486.9 25375 2,597.7
ojgof 2,2385 2,449.2 1,658.7 1,826.8 1,938.7 2,011.0 2,0385 2,082.6 2,097.4 2,143.7
7| HAEIA - - - - 2,733.7 3,393.8 3,460.4 3,560.6 3,709.0 3,935.5
YoY growth - - - - - 24.1% 2.0% 2.9% 4.2% 6.1%
o - - 3,267.1 2,793.1 2,883.3 2,522.0 25247 2,426.3 2,461.6 2,497.9
JdEAM - -1 10,022.0f 10,064.1| 11,100.7| 12,646.3| 12,4558| 12,801.8| 13,0393| 13,195.8
YoY growth - - - 0.4% 10.3% 13.9% -1.5% 2.8% 1.9% 1.2%
BC7I= 3,028.4 3,444.9 3,036.5 3,386.3 3,679.6 3,896.7 4,025.0 3,805.8 3,684.6 3,793.3
YoY growth - -2.4% 2.7% -4.2% 57% 8.8% 3.3% -5.4% -32% 2.9%
A7p0[20|12 - 694.6 698.7 763.2 1,034.2 1,038.8 1,022.9 996.0 976.1
YoY growth - - - 0.6% 9.2% 35.5% 0.4% -1.5% -2.6% -2.0%
S ESINCING - - 704.2 7721 4304 650.3 687.0 595.6 577.9 583.6
YoY growth - - - 9.6% —44.3% 51.1% 5.6% -13.3% -3.0% 1.0%
OIAEOIE - - 485.2 364.5 576.7 488.3 594.5 604.9 620.9 611.3
YoY growth - - - -24.9% 58.2% -15.3% 21.7% 1.7% 2.7% -1.6%
KT22E - - 3585 390.9 455.9 4321 603.8 766.9 1,001.8 1,258.1
YoY growth - - - 9.0% 16.6% -5.2% 39.7% 27.0% 30.6% 25.6%
S (HZ 22,011.6| 221986| 23,191.0| 22,737.6| 23,226.1| 23,960.0| 24,737.3| 25621.7| 25,0889| 26,033.6
Q1| 3,568.0 3,845.8 3,951.1 4,123.7 4,215.8 4,495.9 4,549.4 5,621.8 4,682.6 4,645.8
o] 2,243.7 2,0341 2,277.9 24359 24257 2,469.3 2,503.9 2,409.6 2,376.9 2,463.3
72| 3,364.5 3,281.8 3,638.8 3,633.7 3,607.7 3,665.9 3,810.1 3,877.8 3,713.9 3,662.3
ol (A7) 1,375.8 1,663.2 1,151.1 1,1791 1,671.9 1,795.9 1,638.9 809.5 2,3138 2,030.3
Fejo0jolE 5.9% 6.5% 4.7% 4.9% 6.7% 7.0% 6.2% 3.1% 8.4% 7.2%
EBITDA 4,740.3 4,835.0 4,789.9 48128 5,279.6 5,451.8 5,449.0 4,687.3 6,027.7 5,682.6

K= KT, DIZHOAS A 2l AXIHE
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J% 2. EV/EBITDA YIEXIE
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Af2: QuantiWise, OI2H0AISH 2IMXIME

I 4. 4R00|M (ot 2)
EE ] & a0

Ol 12MF EBITDA 5,888

Target EV/EBITDA 38 34 M7 EV/EBITDAO 30% D2/0|g =g
HHIIX| 22493

(-ERUS 6,218 2025F x[I2

A 717 1R 16,275

=ES] 65,000

Bl=7K25/5/9) 51,500

A5 0 26.2%

Rtz O[OS 2MRIE
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Ofl e E2QIAIAN (220 ofle THFMEE (22
(AJoig)y 2023 2024F  2025F  2026F  (Aoigd) 2023 2024F  2025F  2026F
L] 26376 26431 27,403 28064 QEXM 14518 14281 12870 12507
&84Tt 0 0 0 0 S U MR 2830 3939 2325 1,753
[MEEX 26376 26431 27,403 28064  OHEAH L 7IEfRHA 3258 3208 3268 3334
TofjH|QRE]H| 24726 25622 25089 26,034  K{TIXpA 912 897 915 934
ZHHAA0[ 1,650 809 2314 2,030 7|E[REXRpA 7468 6242 6362 6486
b falo] il 1,650 809 2314 2030 HIRSKM 28192 27,621 27,140 26,659
HFeiae] -326 -191 -504 -928  EAVIUEXS 1,657 1,531 1,562 1,593
=8 =77 -23 -22 -22 Q&KL 14,872 14,783 14,768 14,630
A7|YS EX9 -43 8 -308 -400 SRR 2534 2037 1538 1,161
NITA S]] 1,324 618 1,810 1,102  XMSH 42710 41,902 40010 39,166
HSAMLHIMBIR 335 168 9% -8 {35 13147 14279 12,979 11,684
HSAIA012] 989 450 1,559 1,110 OHQRHE L 7ERR|SE 1,298 1276 1302 1,328
ETHAIY0[2] 0 0 0 0 ©7IZ88x 3689 4978 3491 2,003
270l 989 450 1559 1,110 V[EISEER 8160 8025 8185 8353
Xz 1,010 503 1,569 1,140 HISSER 11,0001 9046 7,590 7,635
HIX bz -21 -53 -9 -30 A8 8785 6867 5367 5367
ER0|9 996 662 1559 1,110 7[EHIRESH 2216 2179 2223 2,268
Xz 1,014 620 1486 1,058  EXEA 24149 23325 20569 19,319
HIX|bHF=ZF -17 42 73 52 XHiEFEX|E 16,749 16,810 17,682 18,118
EBITDA 5518 4680 5829 5345 A=2 1,564 1,564 1,564 1,564
FCF 1,810 1235 1,703 1,360 A=Qoi2 1443 1443 1443 1443
EBITDA OXIE (%) 20.9 17.7 21.3 19.0 O|QlHZ 14494 13929 14,802 15238
0= (%) 6.3 3.1 8.4 72  HIXEiEFXIE 1812 1,768 1,759 1,729
K|HiEFHE +=0|2E (%) 38 1.9 5.7 41 XREA 18561 18578 19441 19,847
Olx HZSER (Y Ol Z=EH7HX] X valuation (22
(Aoig) 2023  2024F  2025F  2026F 2023 2024F  2025F  2026F
dgist=oR o5t HFE= 5503 4458 4903 4560 P/E®X) 8.9 222 83 1.4
7|01 989 450 1559 1,110  P/CF) 1.5 2.3 25 2.6
HsE4olHI27 1’ 5005 4458 3720 3826 P/B(X 05 0.6 0.7 0.7
SERMZT A2 3176 3228 3016 2938  EV/EBITDA(X) 37 44 36 37
FYRIAZH] 692 642 499 377  EPS(®) 3887 1978 6224 4524
7|Et 1,137 588 205 511 CFPS(g) 23,068 19304 20,948 19,587
FUSO QIS HIHE RO HE -246 -193 29 30 BPS(¥) 66,498 67,554 71,017 72,747
TSR L 7|EIRIES] ZAETD -124 =221 -65 -66  DPS(2) 1,060 2,000 2400 2,400
KRR ZHAET -250 22 -18 -19  HiEASF (%) 488  189.1 378 53.2
THURHE 2 7|ERHEO] ZTHAA) 122 -49 26 26 H{EOIZ (%) 5.7 46 5.4 5.4
RN -304 -330 -447 -447  WEUSIIE (%) 2.8 0.2 37 24
EXgzorR QIst 252 -4621 -2,068 -3,003 -3,309 EBITDAZIIE (%) 22  -152 24.6 -83
[EMZFE) 3593 -3187 3,200 -3200 ZAXFAO|QIZIIE (%) 24 -50.9 185.8 -12.3
FHMUNMBTT -472 -387 0 0 EPSE7tE (%) -196 491 2147 273
BT |28 ZAET 32 3 -3 -3 DIEAE siEE () 8.3 8.2 85 85
T EEREE -588 1,503 200 -106  A{IARM XS (3) 325 29.2 30.2 304
HSESOoR Olst HZSE -453 1,781 3261 -2,191 OiUAIR XL (3)) 0.0 0.0 0.0 0.0
AP |2ERO| ZIHLA) 874 -629 -2,987 -1487  ROA (%) 2.4 1.1 38 2.8
KH20| ZTHZA 3 0 0 0  ROE (%) 6.1 3.0 9.1 6.4
HIE22 X3 -527 -492 -696 -704  ROIC (%) 5.6 25 10.6 10.1
7 |EfRE= -803 -660 422 0 EHIS (%) 130.1 1256 1058 97.3
siz9| 57t 430 1,069 -1614 -571  REHIS (%) 1104 100.0 992 1070
7|EHZ 2449 2880 3939 2325  2XRUZ/ATIRE (%) 514 40.9 32.0 26.7
7|z 2880 3939 2325 1,753  ZEEYL0|el/ZSHIE () 46 25 7.2 6.3

K= KT, DIZHOASH 2| MAIME]
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n

25.5

EXfO ¥ SEZT} HEZO)
o Exlo BOX7HS B2E(%) 2
. e SRR mgeie @R o0 | o
KT (030200)
2025.05.12 ES 65,000 - - |e0,000 t H_’_,—'
2025.04.28 Trading Buy 60,000 -19.45 -10.83
2025.01.17 of: 60,000 -20.06 -1550  [40.000 M
2024.11.27 IS 55,000 -17.42 09 |
2024.11.08 RS 52,000 -16.86 1250 |7
2024.10.16 IS 50,000 -12.78 -11.30 .
2023.10.25 14 23} 0j5 47,000 -21.93 -10.21 23.5 24.5
2022.10.25 O 47,000 -30.74 -19.26
* H2lE A pEFTL AE, SESV HGAEE 190|0 S2FV1E BHEoke 32 dig TARRMNRY SEY MYUMK| 717 o= 8t

EXelA 258 3 HEI|IE
71 4
o< SFs 1271 71F Hih4E 20% OfAlo] Eu4-0) oAt HIZE @ g% 12702 7[E AEXHSEO| AEYUE | =711 45
Trading Buy: &% 1271E 7|& ZUi+2E 10% 0142 =0 ol =4 DETVHE VIR YUBKIHSEO| AEHSUE 27
B D E2 1270 7|E HiiQE -10~10% O|Lie) S200] Gif4f HIESA @ 8% 127113 71T HEX-HEE0| ARAUE OiH| 27U 23t
OH= D82 1274 7|F HUAQUE -10% OAQ| F7151240] ofl4
Di<~(A), Trading Buy(ll), 52(@), =(®), F7H—), SHZ7H=), Not covered()
EXeld Hig
(TES(TES Trading Buy(ii3~ SHEEY) 0=
83.98% 6.63% 8.84% 0.55%
*2025E 033 31 7|&LZ 22 137 S8FAIE0N tiold] S8t 22Y RASE2 Hig
Compliance Notice
- YA XE ZEY S| KT S(E) 7IZMICR dle FAQHESHO| ol RESEAKLP)ZIRE S3otn USLIC
- A= 2 N=E MBI AR HiSet ARO| GELICE
- 2 X2 M HEAEE XRZEY SR ZARRA fa#elo] SSEAME U #H2lg 2Rt QK| sLICt
- 2 A2 R0 BEth 20Ut 7HIGI0| OfE|AES] 90| HEtshH HHEASS SHOIFHICE
2 IMNEMRIEE DALY 2MRMET AZE £ Al X2 Y HEZRH U2 J0|LY, YA D HEHJ0|Lt 2HMS BT o QOBZ SRR} RPAIC| Tttt
U510l Z5 MHO(LE EXEAZ (0]l TSt 215 AHS SHAIZ| HIZILICE MEfA 2 ZARRARIEE Ol ZAR0: D740 ZEEAL Znto]| thet i MlAx)|ol
SUREE ALZE 2 SISULH 2 TARMKRES] XIETIMAES FAI0| o= FALS| 5=t 310 T 24| 2 HiIer &~ GiELITh
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