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Sector Brief 2025.2.7

KT&G H&V|E &X F0| I MY
(S Hof) 4Q23 1Q24 2Q24 3Q24 4Q24P | 1Q25E  2Q25E  3Q25E  4Q25E 2023 2024P  2025E
oo 1,441 1,292 1,424 1,636 1,557 1,412 1,505 1,673 1,575 5,863 5910 6,165
(YoY) 25% | -7.4% 6.6%  -3.1% 8.0% 9.3% 5.7% 2.2% 1.1% 0.2% 0.8% 43%
=L 894 857 990 1,048 1,012 926 1,046 1,074 1,014 3,612 3,906 4,060
(YoY) 39% | -0.1% 11.5% 7.7% 13.2% 8.2% 5.6% 2.5% 0.2% 1.1% 8.1% 3.9%
= 545 513 566 588 542 509 562 561 536 2,197 2,208 2,168
(YoY) 71% | -0.9% 2.9% 06% -07% | -07% -08% -45% -1.1% 3.4% 05% -1.8%
NGP 132 130 137 157 135 131 142 143 142 519 559 558
A 414 383 429 431 407 378 420 418 394 1,678 1,649 1,610
el 344 338 420 475 435 412 480 509 469 1,393 1,667 1,869
(YoY) -0.4% 04%  265%  248%  263% | 21.7% 14.4% 7.2% 79% | -1.9% 197%  12.2%
NGP 63 46 60 55 55 60 60 60 60 260 217 240
A 281 292 359 420 380 352 420 449 409 1,133 1,450 1,629
== 104 144 187 223 183 173 216 236 190 566 737 815
Sl 2l 177 148 172 197 196 178 203 213 219 567 713 814
= SLE
2 NGP 7.5% 1.7% 10.9% 15.2% 2.5% 0.9% 33%  -85% 5.0% 11.5% 7.6%  -0.2%
=L 2= 70% | -1.7% 05% -38% -17% | -12% -20% -31% -3.1% 11%  -17%  -2.4%
ofle| HH 7.8% 101%  353%  305%  352% | 20.5% 16.9% 7.0% 7.8% 121%  28.0% 12.4%
>= -26.5% 60%  222%  284%  77.1% | 20.1% 15.8% 6.0% 3.6% 3.4%  30.2% 10.7%
sfelgol 48.4% 144%  53.0%  33.0% 10.8% | 20.8% 18.1% 8.0% 1.7% | 224%  25.8% 14.1%
Ty SUE
2 NGP 12.7% 3.9% 7.6% 12.5% 6.8% 4.4% 9.8% 4.4% 7.7% 14.4% 7.8% 6.6%
=L 2= 15% | -31%  -04%  -4.6%  -34% | -22% -35% -40% -31% | -11% -29% -3.2%
ofle| HH -73% | -4.6% 16.2% 101%  21.4% 5.0% 5.0% 5.0% 5.0% 7.8% 10.4% 5.0%
= -262% | -2.9% 16.9% 6.6%  453% 5.0% 5.0% 5.0% 50% | -1.0% 13.9% 5.0%
sflelgel 237% | -7.1% 14.8% 172%  -2.0% 5.0% 5.0% 5.0% 5.0% | 24.9% 5.1% 5.0%
2/t 1,322 1,328 1,371 1,358 1,395 1,440 1,440 1,440 1,440 1,306 1,364 1,440
(YoY) -3.0% 4.2% 4.2% 3.5% 5.5% 8.4% 5.1% 6.0% 3.2% 1.5% 4.5% 5.6%
7|4 336 308 265 406 322 308 273 414 336 1,394 1,302 1,330
(Yoy) 21.8% | -19.7% 1.6%  -17% -40% | -03% 2.8% 2.1% 41% 03%  —6.6% 2.2%
254t 128 45 81 99 137 96 99 100 139 550 361 435
Fo|9f 198 237 322 416 208 269 336 412 264 1,167 1,183 1,282
(YoY) -17% | -253%  30.8% 2.2% 5.3% 13.9% 44%  -09%  268% | -7.9% 1.3% 8.4%
(OPM) 13.7% | 183%  22.6%  25.4% 134% | 191%  223%  24.6%  16.8% 199%  20.0%  20.8%
=L 228 207 316 333 224 234 328 341 247 977 1,080 1,150
(OPM) 256% | 24.1%  320%  318%  22.1% | 252%  31.4%  31.7%  244% | 27.0% = 27.6%  28.3%
27|l 12 23 =7) 69 6 24 =3 62 8 117 96 91
(OPM) 3.6% 75%  -0.6% 17.0% 1.7% 77%  -1.1%  15.1% 2.3% 8.4% 7.4% 6.8%
FaA -46 3 3 13 -23 8 8 8 8 66 -5 30
7|B 3 4 4 1 2 4 4 1 2 4 1 1
A|zolef 121 368 432 319 425 302 368 444 297 1,248 1,544 1,411
«=0[9 13 286 313 241 302 223 273 329 220 922 1,142 1,044
(X|Hf)z=01< 118 286 313 241 304 223 273 329 220 903 1,144 1,044
(YoY) =H 59%  558% -23.1% 1587% | -22.0% -12.8%  363% -27.8% | -11.1%  268%  -88%
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