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2| & (%) SERMNEIHEL) 4023 9389 296.1  (423.5) 0.5
ROE 9.76 12.66 11.77 13.62 13.56 2S7HEL) 0.4 1.1 2.5 0.0 0.0
ROA 7.20 873 7.75 9.09 9.24 I EREE (45.7) 164.3 1211 (71.6) (62.3)
ROIC 2393 20.40 19.51 2043 2179 ClieeNt= (7209)  (586.6)  (603.0)  (664.0)  (901.4)
S| & 37.41 48.80 51.98 4585 4530 w39 3 53.8 810.2 500.6 (1,938.4) 166.2
=S & (11.97) (3.77) 591 1.62 (0.19) Unlevered CFO 14609 15141 17729 18828 19714
O| XAt (HH) 25.54 28.25 18.09 2143 26.62 Free Cash Flow 793.2 547 (56.7) 10818 11358
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300,000 ——KT&G +73TP = - B Bz /81K
26.10.6 BUY 240,000
250,000 267.15 BUY 210,000 -16.07% -10.10%
200,000 - 25811 BUY 180,000 -13.97% 5.00%
2579 BUY 165,000 -17.36% -10.79%
150,000 36% 0.79%
25415 BUY 140,000 -13.89% -2.71%
100,000 - 24118 BUY 125,000 -13.49% -1.28%
50,000 | 2449 BUY 110,000 -12.33% 6.27%
2410 25.01 25.04 25.07 25.10 26.01 26.04 26.07 26.10
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