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H15. MR 1271 g4l sHel o2 HIS 2 & F0| (1)

J

(M3) 2019 2020 2021 2022 2023 2024E 2025E 2026E
HEEE Bl 1,165.7 1,180.1 1,144.4 1,292.0 1,305.4 1,364.0 1,375.8 1,340.0
YoY % 5.9% 1.2% -3.0% 12.9% 1.0% 4.5% 0.9% -2.6%

KT&G Oz 4,963.2 5,055.3 5,228.4 58514 5,860.6 5,960.3 6,128.1 6,291.2
Ui 3,985.5 3,851.7 3,991.2 4,140.1 4,100.9 3,875.0 3,645.0 3,644.8

afie| 977.7 1,203.6 1,237.2 1,711.3 1,759.7 2,085.3 24831 2,646.4

HIZ % 19.7% 23.8% 23.7% 29.2% 30.0% 35.0% 40.5% 42.1%

YoY % 4.2% 23.1% 2.8% 38.3% 2.8% 18.5% 19.1% 6.6%

ad ChEAie) - oHE 12,766.8 14,163.8 15,744.4 18,7794 17,890.5 17,871.0 18,194.9 18,666.1
L= 5454.2 5,503.1 5,936.5 6,769.5 6,625.7 6,464.2 6,455.2 6,571.7

1] 73126 8,660.7 9,807.9 12,009.9 11,264.8 11,406.9 11,739.8 12,094.4

HIZ % 57.3% 61.1% 62.3% 64.0% 63.0% 63.8% 64.5% 64.8%

YoY % 48.9% 18.4% 13.2% 22.5% -6.2% 1.3% 2.9% 3.0%

22 Otz 2,0233 2,229.8 2,355.5 2,873.2 29124 3,104.3 3,347.9 3,497.8
L= 672.1 704.1 7282 8374 953.3 986.6 1,025.6 1,064.3

1] 1,351.2 1,525.7 1,627.3 2,035.8 1,959.0 21177 2,3224 24335

HIZ % 66.8% 68.4% 69.1% 70.9% 67.3% 68.2% 69.4% 69.6%

YoY % 6.1% 12.9% 6.7% 251% -3.8% 8.1% 9.7% 4.8%

RHAZE Oty 3,631.5 3,576.1 3,737.5 4,110.1 4,067.6 4,047.8 4,199.5 4,372.7
L= 3,031.5 2,993.5 3,093.7 3,315.0 3,267.1 31911 32743 3,339.8

afie| 600.0 582.5 643.8 795.2 800.5 856.6 925.2 999.2

HIZ % 16.5% 16.3% 17.2% 19.3% 19.7% 21.2% 22.0% 22.9%

YoY % -8.4% -2.9% 10.5% 23.5% 0.7% 7.0% 8.0% 8.0%

RO Otz 2,429.5 2,258.0 2,506.1 2,841.8 3,224.7 4,024.5 4,110.0 4,287.9
L= 1,5774 1,488.0 1,611.2 1,772.1 1,833.3 1,785.2 1,756.0 1,794.9

1] 852.2 770.0 894.9 1,069.6 1,391.3 2,2393 2,354.0 2,493.0

HIE % 351% 34.1% 357% 37.6% 43.1% 55.6% 57.3% 58.1%

YoY % 2.2% -9.6% 16.2% 19.5% 30.1% 60.9% 5.1% 5.9%

Q57| o=y 2,359.7 2,595.9 2,739.0 3,183.3 34546 3,530.1 3,647.8 3,719.0
L= 2,1487 2,3549 24654 2,856.8 3,122.0 31777 3,246.7 3,273.7

afie| 211.0 240.9 2736 326.5 3325 3614 401.2 4453

HIE % 8.9% 9.3% 10.0% 10.3% 9.6% 10.2% 11.0% 12.0%

YoY % 6.8% 14.2% 13.6% 19.3% 1.9% 8.7% 11.0% 11.0%

= Of=4 2,3439 2,639.8 2,663.0 3,129.1 3,410.6 34387 3,656.2 3,878.7
L= 1,694.2 1,829.1 1,765.9 2,010.2 2,203.8 2,177.0 2,236.2 2,3240

] 649.8 810.7 897.1 1,118.8 1,206.8 1,261.7 1,420.0 1,554.7

HIZ % 27.7% 30.7% 33.7% 35.8% 35.4% 36.7% 38.8% 40.1%

YoY % 14.0% 24.8% 10.7% 24.7% 7.9% 4.5% 12.5% 9.5%

HSAE Of=4 543.6 648.5 642.0 909.0 1,192.9 1,728.0 2,305.8 28117
L= 2778 2913 256.3 306.4 399.5 541.8 558.0 572.0

SH2| 265.8 357.2 385.7 602.7 7934 1,186.2 1,747.8 2,239.7

HIZ % 48.9% 55.1% 60.1% 66.3% 66.5% 68.6% 75.8% 79.7%

YoY % 33.9% 34.4% 8.0% 56.2% 31.6% 49.5% 47.3% 28.1%
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H16. SMZ 1271 Al sHel o2 HIS 2 4FE F0| (2)

J

(M3) 2019 2020 2021 2022 2023 2024E 2025E 2026E
HEEE Bl 1,165.7 1,180.1 1,144.4 1,292.0 1,305.4 1,364.0 1,375.8 1,340.0
YoY % 5.9% 1.2% -3.0% 12.9% 1.0% 4.5% 0.9% -2.6%

SAUF&B o= 3,030.3 3,170.3 3,490.6 4,023.6 4,360.8 4,483.6 4,617.5 4,7104
L 2,966.3 3,082.1 3,3884 39131 4,244.2 4,358.9 4,484.0 4,567.6

2| 64.0 88.2 102.2 110.5 116.6 124.7 1334 142.8

HIZ % 21% 2.8% 2.9% 2.7% 2.7% 2.8% 2.9% 3.0%

YoY % 9.3% 37.7% 15.9% 8.1% 5.6% 6.9% 7.0% 7.0%

SiO|EZIZ o= 2,035.1 2,256.3 2,202.9 2,497.6 2,520.2 2,599.2 2,625.3 2,6743
L= 1,853.8 2,068.0 2,010.1 2,271.2 2,286.0 24443 2,465.7 2,502.0

afie| 181.2 188.3 192.8 226.3 2342 154.9 159.6 1723

HIZ % 8.9% 8.3% 8.8% 9.1% 9.3% 6.0% 6.1% 6.4%

YoY % =15.7% 3.9% 2.4% 17.4% 3.5% -33.9% 3.0% 8.0%

Chiat Otz 2,964.0 3,113.2 3,470.0 4,084.1 4,107.5 4,255.1 4,387.2 45128
L= 2,052.5 21418 2,301.9 2,685.9 2,845.0 2,887.6 2,916.5 29748

afie| 911.5 971.4 1,168.2 1,398.2 1,262.5 1,367.5 1,470.7 1,538.0

HIZ % 30.8% 31.2% 33.7% 34.2% 30.7% 32.1% 33.5% 34.1%

YoY % 11.3% 6.6% 20.3% 19.7% -9.7% 8.3% 7.5% 4.6%

273 Oty 8783 959.1 1,147.4 1,267.7 1,394.3 1,463.1 1,526.6 1,596.4
L= 794.0 836.4 1,061.8 1,162.1 1,269.1 1,304.5 1,342.0 1,387.3

afie| 84.3 122.7 85.6 105.6 125.2 158.6 184.6 209.1

HIZ % 9.6% 12.8% 7.5% 8.3% 9.0% 10.8% 12.1% 13.1%

YoY % 27.3% 45.5% -30.2% 23.4% 18.5% 26.6% 16.4% 13.2%

1271 S| g4t oSl 39,969.1 42,666.1 45,926.9 53,550.3 54,396.6 56,514.8 58,746.9 61,019.0
L= 26,507.9 27,1441 28,6105 32,039.8 33,150.0 33,194.0 33,405.2 34,017.0

afie| 13,461.2 15,522.0 17,316.3 21,5105 21,246.6 23,3208 25,3417 26,968.3

HIE % 33.7% 36.4% 37.7% 40.2% 39.1% 41.3% 43.1% 44.2%

YoY % 25.4% 15.3% 11.6% 24.2% -1.2% 9.8% 8.7% 6.4%
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2H25, 2| F8XA
OHZ=2 +3.8% YoY
FY0IS] +12.2% YoY

lll. 2H25 F&B Earnings Forecast & Picks

1.2H25 F&B YHAX xat

MEE ARHA] 137] SARGA 0] 7IE 2H2S5 FAAA e v
+3.8% YoY, golel +12.2% YoY7t dVdHth. AFAM ol A
FEHAY, AdE7] Z19E HEE Hlo|laaer AEA ]
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H17. SAE/EH) HHZ|Z| 137§ Z= 2H25 Outlook & Valuation 2°F (1)

(Heig) 2H24 |  2H25E | Valuation | 2H25Outlook
KT&G o= 31935 | 3,3755 P/E | 22Y S4 HHIAIY Sh7 | 214, shel EHll 2/l 37t ol (58, 30| + 2L 8)
(033780) YoY% 2.0% 57% 134X | FIASALRE 32 4/22 &5, AR & 3EAME L £ SEA| &2 22 IP|H 7t
ol 630.9 697.0 P/B | RSt BREA| LA [ A3 J&. HISHRE 012 AZHE A&, S58tel o
YoY % 43% 10.5% 1.5X | 7142 1) =4 A2 A4 2%, 2) 32| oM, 0= S AR A8HA £=0Hto] o4t
CIMYAM  oHEH 14,9045 | 153444 P/E | 7HE:P QIAETL 24 22101 ZAl 22 M2t DRISIZIMIS 2H25 AH|ZIRIOZ 02| 7[ch
(097950) YoY% 1.2% 3.0% 7.8X | sieks: EEE RS OHCHE S8t 0= S| Z[HHE |2, O|2R[H 42
ol 7935 872.8 P/B | HIO|Q: ATIEE| CE2ALO|Z OFF2|7} Hax, 210[4 0270 7H4d of &
YoY % 14.3% 10.0% 0.5X | FACHIESE =71, QL] SA7t 3l5 ofl4
Q22 o= 1,6367 | 1,751.7 P/E | St AR L 623 Y MRS JhNM| 334, fERE 3710l TEH| 58512 0|27
(271560) YoY% 6.6% 7.0% 9.9X | &7 LiAH| Z3l0| AR5 S5, AlZ 12 0|F HAWME =5 MY, 0RIZHM J|cH
Folole! 296.7 310.8 P/B | HIEL AL mo| 142t Ll wakat, QRAME S 5| 2| S7kEat L ORI Q3|
YoY % 5.6% 47% 1.2X | 2AloF 2fol F7tad), Aisd 202 MR S A2l 0= 34 +& 193 oy
QrLy| Off&oH 1,7963 | 11,8328 P/E | FAIE S| MU0l QLA 7R
(007310) YoY% 3.0% 2.0% 9.9X | 2lH MREB2 AE ZYZOIL} B2 AR, OFHHQI AN Al 711 Bt A
ol 87.2 99.2 P/B | ZHUZ Als, THH| ZIASICHO| 2t 0F2 512
YoY% -30.2% 13.8% 07X | 212 EAEQI 012, HIEH S 32| 27| HIZEIN 7154 &, 212 HIEE M3 333
= & 1,7055 | 11,8386 P/E | U2t L AU ARHRE AR, AR V12 71SE Sith S84, 7Held 5t
(004370) YoY% -0.4% 78% 13.8X | AU 22 5 K21 00j2 MY, 7iZolMl0|E E2SI2IoR A ZYT 2o Mt
ol 58.0 99.1 P/B | Ol= SAP7|& MOl ME-E |2, T oflF21Z &ith. 2Q25~ St § HAHIE £
YoY% -38.7% 70.8% 0.9X | 2Q25 o2 2l +mid, 512 +mid~high, AAHE 20| 2 HIZEY AIEl, 585t k3
ESE o= 1,9884 | 12,0701 P/E | HI7|, 2HIES, 7H4AE L YA Ol S22 0HEN 512, 3Q25 M7| 7|c]
(005300) YoY% 13.7% 41% 86X | IZ|AEL Ojom}, HalT & 0|7|0] Sith oflAf. 2Q25~ O|QM} FHMEA Fut
ol 87.9 116.0 P/B | 7 HIO|ARE L AV|E5 &3t AHPHM S0l He
YoY % -4.7% 32.0% 0.6X | 254 ¢z 710[HA OEM 4,312 (+7.1% YoY), OP 2,400 (mgn 5.6%, +1.0%p)
EQFB i 23031 | 23298 PE | AZRE ZOAZE| AZSH IIESE R4, 22| & LIPIMS 2H25 YR =5t
(049770) YoY% 3.4% 1.2% 56X | 713 HoY & il LR I, 583 RET0 [t UM I oflet
ol 104.6 99.9 P/B | S¥EFL W 242 QUM AR, R0|4E (H)QQICE AMKFE ()RR
YoY% 9.2% -4.5% 0.6X | ABRE TIIQIAET} SI7I0HY ZIIA| 2H25TIR| £:0 JHME Tt R|<; offAd
SPCARR  OfEY 1,7479 | 18196 P/E | HIOIFZ] Al L SHFHH S Ut 2027} Tt 5 ALTERA MARF 2 ofjat
(005610) YoY% 0.5% 41% 79X | CIMENZ ZAOR 42 2134 (R} UE/0|Z), £2 BHEA| 25T 0|5 2RICHS ofj
ol 50.7 56.3 P/B | 22 4 W30|AH B2C0||AM A2 =2 B2BE 2=f M3, ZH{H SI7PHM =2 AE
YoY % 4.2% 11.2% 08X | RE L ER0| B AHIES Fako= A B5 4, FUMH 2
Sl0[ERIZ  OiEY 1,3128 | 11,3398 P/E | L4 AZ 2Rt BYSE, 42 ZUI51HM AZRES NS Si|j 7|2
(000080) YoY% 3.0% 2.1% 10.8X | L= M= AR ST HIBOlrE ASH0|Lt BHE|R| &2 S4
Felol2l 91.5 1083 P/B | 5%~ Wiz ULSKY 7HHOIMOR +2.9% FEt
YoY% 24.9% 18.3% 11X | HIBZA 7|28 ZOKst I 2H257R| HY0[Q! JHAIA| OJoFR! 242

22 IMSH 2MREE
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H18. S/ HHZIR| 137 F= 2H25 Outlook & Valuation 29f (2)
(&) 2H24 2H25E | Valuation | 2H25 Outlook
CHet o= 21564 | 2,190.8 P/E | AF Ui 4, A, Z0I2F7 S 7HAL0lIE A8, Zdet ez 24
(001680) YoY% 2.0% 1.6% 72X | 2RE2 22|, 4, oM, a4 FHo2 HIM A%
Fedole 84.9 93.9 P/B | 2 201 R P,Q 45 O 22 HMRYOR & FEHA Y= 2025 =
YoY % 30.2% 10.6% 0.5X | AUEHIAlOF CHAIS 7HAEHH <50 M T & oRigs 55 A&
2172 o2 754.7 7955 P/E | ‘&2 Uiotst G, YR 7HA2Mo= thS ol
(005180) YoY% 6.0% 54% 74X | 43S Y SHEIOIOIATE TISE SSAl B[R] Eat ST, 2~3Q25 AEY 47|
2ol 65.3 69.8 P/B | &%, 45 22 $7|= [AIE E< 259 Eot =01 ORE|E 247154 EF
YoY % 22.6% 6.9% 11X | stel (@O, =) 7 A% 7tsd. 2R +2U HIES7 O A AR RS S84
ANAREE OHEY 759.0 770.9 P/E | HEFA AHIZA| Ol ZISEILE H2 H0|AER & CIDFAIY 5. 258 A 3F 2%
(031440) YoY% -1.4% 1.6% 58X | CHIEA &8, A7, th7 1Y captive, et S8, A2 AO|E 2 £
F0|Y 38 18.3 P/B | NBB:= 2% ARz &5 T U= 7HAIIE Sall R LT 4
YoY % -72.9% | 383.0% 04X | HZ AEPHASE HO|FHZ] 23, JFAL F 27 22f01 +28i 55 Y
CizejAjglo] OHEH 1,682.1 1,8434 P/E | MAMFS M A7te2 F71 2. AN 43 (HH 1) « RS, FOR
(051500) YoY% 5.3% 9.6% 52X | ERUAIRY + 22101 SHA, 2211 25 10002 S8
Fo|e 534 61.4 P/B | SHHIZ4! HE2| Oy 1H257R| FEIREE, 2H25 T 2
YoY % -21% 15.1% 0.8X | ZIZ A} 1Y THMSA B4 2, 17| S HIBSIRE 44
SAE-EHl o2 35,940.7 | 37,302.8 QHPYATHH| 0|42 7|HE QU2H[2H Hjo| ARt AEA b7 U HISEY HEF
OVERWEGHT ~ YoY % 2.6% 38% Lid7| 5 S ARIARI AlY HES Zoret e, T 5| | L2zt Bap 271EE 7
ol 24084 | 2,703.1 RS QAN Y, BAIE SR AR S5O = QI5H JISE Bl 2SE MY
YoY % 4.9% 12.2% 05| 2 ER0flo M0 CHS O = BHIRDL SE2 S7HFSO2 0j0jd A

A= iMSH 2MRER

Z: Valuation2 20253 7|&

J-63. AHHEIA| B4 12M Fwd P/E 10.3X, CHQItH4 70t WRoj|0jM0| HESE 7|22 |5
(x) 2024E 2025 @ 2026E FHLIAL 1l—xu-4ﬁ 1% (2M Fwd P/E (0.3X
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KT&G (033780)

2H25 Outlook

2025.05.28
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2H25 Outlook
KT&G 2H25 ¢1AY|E OiEAHDt PHol
6,970 (+10.5% YoY)22 =HsiCt
sitfet 22Y HEol IHYME

282t 3% 3,7559¢ (+5.7% YoY),
% NGP2| AYX|E{ =0t
ICHElOl k2t CHeltH4

JYaXol Aol 0of=

1 Tlo
i

2ol Y2 AR F48 SfZO|T UNHA U NGP| BT AFXIHHO|
D5 ATSICL B AY F425 PYU+ AL Yol Ciefxlm 9oL,
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=
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0
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o
I
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2

o 1 o

& 9 Hol L MASI| HolAZIY| 2 U - 2UFH ItH MSE0|
ST YUY SYMPE FERTICL S 2E GEYMPE 20248 FEHRES
1A 20258 E2] dEE2 ER 2FE 5 ACL: o] =M ¢ =Y 2
MR, HANME HY b gF0l TItHEIch 3E Mits AlETt
IMSARSY Eot 22 It +29 S £:8 £ WYLt 222
NGP2| #% ClHiO|A SZX|H O|f2t DHRE|E| M2t 202588 AlE TS
=t ol Ect

RESUAIEE S4Y EREX OHTAIYH| THE HASIICHH Y™ §H0l
Foyon, S¥E 450 w2t 258 JYHH J|00F Reoie ez
TSI, HIHMEE o AYEEESZR HISSA 3 FFEE L3 00
F2OICt

EX}o|A BUY, 2E=J} 160,0008 SX|

=22Y HHIRE ¥ ME TAL MEDHE0] FEETICE LY 29

2ol JICHA] Ol¥el JYHH A2 MEDHHY =80 LAIH Oln=z
ORR2|El= 20| OofdS olofgttt of7of HIYAt RFSHE S 2I1E
T M OlYE oAt USS HY =HEY UHeHsE difdks
S FAMZAQ| JYO| F2AECH= TTOIT
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B Uy (Maintain)

EREZIH12M) 160,000 (RX])
£712025.05.27) 123,500
AbA0{ 296 %
Stock Indicator
S 955442
ERLE R 12,2060tF
NRIE 15,0754
QIZ0IX|ES 43.4%
52% X} 83,500~125,0009
60U 72l 288,828%
60U W Hz2HCHZ 30849
=I5 (%) ™ 3M 6M  12M
Hojlxg 9.4 234 23 433
dti+AE 58 228 -3.0 464
Price Trend
000's KT&G
1370 1.77
(2024/05/27~2025/05/27)
1246 1 1.59
1122 1.40
99.8 1.22
87.4 1.03
75.0 0.85

24.05 24.07 24.09 24.11 25.01 25.03 25.05

Price(Zh

Price Rel. To KOSPI

FY 2024 2025 2026E  2027E
OHEH (HOtR) 5909 6,422 6,402 6,568
GO RHR) 1,189 1,321 1,351 1,383
£0[2 () 1,166 1,057 1,029 1,053
EPS(3) 8975 78% 7691 7,866
BPS(2) 73700 72613 75491 78370
PEREH) 19 156 16.1 157
PBR(EH) 15 1.7 16 16
ROE(%) 127 1.1 104 102
HHE2UE(%) 39 36 37 39
EV/EBTDA(H) 90 81 86 77

FK-IFRS G Q98 MTA|®



H1. KT&G H&7|E FYEaA 0| 2 A
(KR 1Q24 2Q24 3Q24 4Q24 1Q25  2Q25E  3Q25E  4Q25E 2024 2025E 2026E
o o= 1,2923 14237 16364 15571 | 14911 15521 11,7444 1,631.2| 59095 64188 6,398.0
KT&G i 791.8 944.1 997.6 971.0 9172 1,0290 10584 1,0024 | 3,7046 4,007.1 39154
Sl L% 5129 566.2 587.5 541.3 5121 572.7 578.8 5500 | 22079 22136 22010
Bl =& 197.6 256.4 2703 2713 2336 305.7 317.2 295.1 9956 1,151.7  1,206.5
823/ 7Iet 81.3 1215 139.8 158.4 171.5 150.6 162.4 157.3 501.1 641.8 507.9
KGC 265.3 2294 362.9 247.6 292.7 2334 370.0 2523 | 1,052 11484 1,1795
Lz 2453 172.5 320.5 188.7 247.0 172.5 3221 188.7 927.0 930.3 939.6
+E 20.0 56.9 42.4 58.9 45.7 60.9 47.9 63.6 178.2 2181 239.9
7|Et T 2A 2352 250.3 275.8 3385 281.2 289.7 3159 3764 | 1,09.7 12633 1,303.1
YoY% -7.4% 6.6% -31% 8.0% 15.4% 9.0% 6.6% 4.8% 0.8% 8.6% -0.3%
KT&G 7H -3.6% 7.0% 2.2% 7.1% 15.8% 9.0% 6.1% 3.2% 3.3% 8.2% -2.3%
=STNES -0.9% 2.9% 0.6% -0.7% -0.2% 1.1% -1.5% 1.6% 0.5% 0.3% -0.6%
CHIj &2 -6.8% 11.8% 15.7% 56.2% 18.2% 19.2% 17.4% 8.8% 17.3% 15.7% 4.8%
BEAL/ 7|6} -11.0% 18.0% -11.7% -157% | 111.0% 24.0% 16.2% -0.7% -7.3% 281%  -20.9%
KGC -26.8% -1.4% -3.0% -2.7% 10.3% 1.7% 2.0% 1.9% -9.7% 3.9% 2.7%
(IES -234% -11.0% -8.4% -2.0% 0.7% 0.0% 0.5% 00% | -12.3% 0.4% 1.0%
EE -52.5% 47.0% 75.9% -5.0% | 128.5% 7.0% 13.0% 8.0% 6.8% 22.4% 10.0%
7|Et T 2A 10.7% 13.3% -187% 20.9% 19.6% 15.8% 14.5% 11.2% 4.5% 14.9% 3.2%
oz ggeiolel 236.6 322.0 417.8 2131 285.6 3374 425.0 2720 | 1,894 13200 1,357.8
KT&G 7H 208.7 281.6 306.8 184.7 199.0 303.6 319.6 235.6 9817 10578 1,087.7
KGC 14.9 (3.6) 61.2 &1 27.6 1.2 58.1 (2.5 64.4 84.3 83.8
7|E} T 2A 13.0 44.0 49.8 36.5 58.9 327 47.3 39.0 143.3 177.9 186.3
YoY% -25.3% 30.8% 2.7% 7.6% 20.7% 4.8% 1.7% 27.6% 1.9% 11.0% 2.9%
KT&G 7 -9.4% 15.5% 44% 12.8% -4.6% 7.8% 4.2% 27.6% 54% 7.8% 2.8%
KGC -70.3% s 44% Az 85.2% =5l -51% Az | -19.5% 31.0% -0.7%
OPM % 18.3% 22.6% 25.5% 13.7% 19.2% 21.7% 24.4% 16.7% 20.1% 20.6% 21.2%
KT&G 7 26.4% 29.8% 30.8% 19.0% 21.7% 29.5% 30.2% 23.5% 26.5% 26.4% 27.8%
KGC 5.6% -1.6% 16.9% -3.3% 9.4% 0.5% 15.7% -1.0% 5.8% 7.3% 7.1%

A2 KT&G, IMSH 2|M2 25
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H2 KT&G HHREE &4 24 7|27
(ot2l) 1024 2024 3024  4Q24| 1Q25 2025 3Q25E  4Q25E | 2024 2025 2026E
LjATHY D204 (QEHNGP) | 5129 5662 5875 5413 | 5121 5727 5788 5500 | 22079 22136 22010
YoY% -09%  29%  06% -07%| -02%  11% -15%  16%| 05%  03% -0.6%
LAt 2020 3829 4289 4309  4065| 3713 4256 4279 4035 | 16492 16283 1,607.1
YoY% -17%  05% -38% -17%| -30% -08% -07% -07%| -17% -13% -13%
LIASHIALR (242) 1301 1542 1531 1454 | 1277 1507 1493  1418| 5918 5694 5580
YoY% -35%  -30%  -56% -36% | -82% -23% -25% -25%| -40% -38%  -20%
KT&G (212) 918 1033 1033 95| 874 1002 1007  948| 3%8 3830 3772
YoY% 31%  -05%  -46% -34% | -48% -30% -25% -18%| -29% -30% -1.5%
KT&GQM/S% 660% 67.0% 67.4% 664% | 684% 665% 67.4% 668% | 667% 67.3%  67.6%
A0i2H} 2, 9) 820.1 8307 8346 8424| 8498 8499 8500 8517 8353 8503 8520
YoY% 08%  10%  08%  17%| 25%  23% 19%  11%| 12%  18% = 02%
NGP £HE 829 87  9%2 99| 89 971 1029 95| 3588 3884 4139
YoY% 39%  67% 113%  47% | 84%  94%  70%  83%| 67% 82%  66%
NGP AE| (24 143 153 163  156| 153 165 174 167 615 660 693
YoY% 39%  76% 123%  71%| 70%  80%  70%  70%| 78%  72%  50%
Azci ojzo 1976 2564 2703 2713 | 2336 3057 3172  2951| 9956 1,517 1,2065
YoY % -68%  118%  157%  562% | 182% 192% 17.4%  88%| 17.3% 157%  48%
FXYoY % 41%  43%  37%  58%| 93%  36%  14% -12%| 36%  24% -36%
SHOIEA (o)) 785 980 1060  847| 913 1078 1219 889 | 3672 4099 4345
YoY% -36% 169%  66% 453% | 163% 100% 150%  50% | 137% 11.6%  60%
AniECP} (2, Z2)) 0286 028 031 031 031 030 032 03| 02 031 031
55%  02% 161%  153% | 120%  80%  20%  20%| 92%  58%  15%

YoY %

At2:KT&G, IMZH 2AMz28
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K-IFRS HZ 20F MZH|E

HEAENE ELLOIAIMA
(Hde) 2024 2025E 2026E 2027E  (ARL%) 2024 2025E 2026E 2027E
[ 7,176 8,209 8,071 8576 &Y 5,909 6,422 6,402 6,568
S L HSHAA 1,136 1,630 1,395 1,633 Z7t8(%) 08 8.7 -03 26
T |2 8At 778 856 942 1,036 OjEt 3,007 3,219 3,185 3,266
i E e 1,895 2,060 2,054 2,107 Oi&Z0[9| 2,902 3,203 3217 3,302
ZHApA 3,101 3,371 3,360 3447 THOfH|QRRR|H| 1,713 1,882 1,866 1918
RSk 6,749 5,020 5516 5460  HTHuH| 60 65 65 67
[ 2,664 921 1,402 1331 JEIESO - - - -
SERpA 180 180 180 180  7[EtEYHIE - - - B
AHAZA| 13925 13,229 13,588 14,036 ¥l 1,189 1,321 1,351 1,383
et 3,143 2,928 2,902 2965  Z7HE(%) 18 11.1 23 24
TR 352 593 640 773 EUOIAE(%) 20.1 206 211 211
T3S 283 72 72 72 Ozpke 116 20 20 20
fEN7IRY 184 21 21 21 oHIg 42 8
HIR S 1,424 452 452 452 2ol 4l 19 6
Ay 808 - - - JEfYQR] 284 51 - -
712 214 50 50 50 AiZAKSARI0lQ 1,566 1,450 1,430 1,462
HAHEAH 4,567 3,380 3,354 3417 HoINHIR 394 391 400 409
AliFZ2E 9,239 9,717 10,102 10488  MIHAIL0[UE (%) 265 226 223 223
A 955 997 997 997 g7kR0[e| 1,165 1,069 1,029 1,053
AHEUoIZ 535 535 535 535  #O0|AE(%) 197 16.6 16.1 160
0|oYoiZ 8,783 9,189 9,543 9,898  AliFFIL 20/ 1,166 1,057 1,029 1,053
7ERp2SE -1,031 -1,031 -1,031 -1,031  7[Et=Zole| 30 30 30 30
H|R|EHEZ2) 119 132 132 132 &£ZZo|o 1,195 1,100 1,060 1,083
A2EA 9,358 9,849 10,234 10,619 AHfRZUSEEZOIQ 1,195 1,100 1,060 1,083
#3sEE FoEAE
(&) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
HYes sigss 822 1,000 1,153 1,205 FERIE(R)
712012 1,165 1,069 1,029 1,053 EPS 8975 7,89 7,691 7,866
SHAMZT A Z| 219 222 122 222 BPS 73,700 72,613 75,491 78,370
DAL 31 31 31 31 CFPS 10,901 9,791 8838 9,757
AEHERLA (0]2]) 19 6 6 6 DPS 5,400 5,600 5,800 6,000
ExEE Si35S -530 209 201 193 Valuation(tH)
[ HE(FIS) -768 -176 -176 -176  PER 11.9 156 16.1 157
SHAMLO| X (FIS) 1 1 1 1 PBR 15 17 16 16
S84E0 22 -82 -78 -86 -94  PCR 98 126 140 127
MRS s2sE -293 -1,965 -719 =742  EV/EBITDA 9.0 8.1 86 77
IS8Ry - - - - KeyFinancial Ratio(%)
7|28 IZT 608 -808 - - ROE 127 1.1 104 102
ARo|=7 - a2 - - EBITDAO|QIE 244 245 235 249
SRS -587 -588 -651 -675 HijHig 4388 343 328 322
HSUHSTHAMOIZZ 104 494 -235 238 &EAHE -45 -238 -214 -238
7|2 SF AT YA 1,032 1,136 1,630 1,395 OHSAHEEHE(X) 32 32 3.1 32
7 [ UHZUHAZT AR 1,136 1,630 1,395 1,633 AMTAMEHE(X) 20 20 19 19

Atz (KT&G, IMEH 2|M3|25
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HY ==
iM3#
KT&G £atojzd U 5137t HES0|
Ut Eato|A = il 192,000
h B YRZoKE 2T EA)FI e |
2024-09-03 Buy 140,000 -22.6% -16.5% 166,600
2024-11-08 Buy 150,000 -27.5% -17.7% 141200 |
2025-05-09 Buy 160,000 '
115,800 £
90,400 r
65,000 L
23.05 23.10 24.03 24.08
) SEZIHE)
Compliance notice
o BN BEY J[Z0% oY g Hsiol,
- BUARS BT Z22 1%014 HRstn UA| ALICH
P BBSARAN 1 st Y JIde] TS HRSI Sl UBLIC,
- o BINE JIBERT Y A 3RO E-mailSS S50 AFHol| HEE ApMo| giavch
| S T Y JIoe] S7ISH B B FEAR Hofe aigteLICt
8 TN IE USEE Eolo) oIS Bausi) WS Slon, ool ¥YE YOI 4 B0 HYsIuSE zral?;u:r
= 2aas Eae] SUEAE £7| 9ot AMAZOIN, TRHN, £ AR0| ofst SAAI EXAI| T Ol SXo| ZUNBEE ALY £ 9LOH, Ofmst AT AR Y
SAtOl BTt BO| AN, At 5 CIOE 4 SUELICL SCRI) SO oiet BHRMA BH O] SIS FAHAP HRLICE

[F2telA]
Z2324 XSS A EAESF
SEEACHL EF 120147 2HUY FoMH| L E=2| oY SRSAES Q0jE. AI7IEU7|E M MRS ERH|SO| H3E U5t AY
- Buy (OH=): YU S7iChH| +15%0]4 - Overweight (H|S2iTH)
-Hold (£): A Z7iHH| -15% ~ 15% W2l St - Neutral (33
- Sell (H&): ALY FIHHH| -15%014 - Underweight (H|Z&2)
[E2S& HIE :2025-03-31 7|&]
Oz SHESR) o=
92.5% 6.8% 0.7%
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2025.05.28
QEI% (271560)

[S42] o|A@4l 2122-9211
2H25 OUtIOOk ks.lee@imfnsec.com
2H25 Outlook B uy (M . . )

aintain
Q2|29| 2H25 Oi=x 3 HHo|d HEES 42t +9.1%, +6.8% YooYt
OIEICE RIIREUE 2751 ¥ 2uix Zmo) mE ojoRa wa  SEFHIZM) 170,0008 (7 X])
= o
SHOICH MAS)| £ Mg B Hl0| A7} REAHK| Qich $7(2025.05.27) 11,7008
AS04E 52.2%
SF=o| 2H25 OHEnt HY0|Q HHES +7.0%, +5.8% YOYOER XM,
s AHIZ A0 HEIIZOF SEE HYOCh BYBRICE oM0| oo
ZAEIE ZWAICH| MAE AFCGS 2N F2 B Y AXE 9F 28 =z 2089
Hfo| QolOfsiCt 01F 9IF0| £ HNYE I LS £F02, AT B weFs 3,95481%
ol x{e S} oEste 2t0 XI} MEF Jh=Me oiplEeE APHE 4,416
ES xHE 9—'||:Hj|' T %E |:||_|'A| _'_7|- oo jl'EoE EO'IT'_‘EI'-
o|2oIx|e 29.8%
20| 2H25 DHEM x| MEE2 +6.7% YoYO| J|CHEICH AH|HI[BE 523 z3 83,900~126,900%)
QHOE Q2|2 BT UYTEO| AX0| QEQQIHCt FX| kY EUE Sof  60LYIHAHY 148,413%F
(=]
MECHs RS 20 SUIIX OlofE ZMAL AIYMD o4 OipelA| eupe SOHBNANS RECGL
S22 O x|=l hA-IEIEI: =0| X7} MXtn} 1teds
A TYEM 20| XIE Itsdo RFAHE =39l 3t JFzt atEst F1R0IE (%) ™ 3M 6M 12M
FAF EAE AEA| WS Obs EO 20ISCH WS DUOIE MNY  mriras %6 77 83 193
sitfo] QY 2flH2|x] 2R2 OFFil w3t o] gict MU4UE 102 71 30 225
2H25 HIEH OHEH MEEES +62% YovR FESIh FuYMCH| ME
|
B|%E0| AXZEH M0 ATBIIX| CHSE|D o, RET YUHfo| MO
- 000'S =3
Z=Q WO 2Y HYOE INBOIE 0|UE T3 FYER 2FES QX e . <l s
= (2024/05/27~2025/05/27)
=0|LC
126.2 4 1.43
2IAl0F OA] ZRAIE U REZ B4 HEB0| Lo WOk 2H25 #X HEES |
+28.3% YOYE Of4folLt 2tol FHo| 2 0|39 X0} ISS 1Al
100.6 4 1.13
Jhs40| 2AE SOt mo|, Ao SO| HX|AH|o| T 2} thS0| ofAE,
YT F0F BHSIMK| GMsle B cHelyEmtKl 13, 269 o/ 2fAlor P 1%

il OfLIZH MR 5 2EI0 Chst 21 3y Srh d|oHEict L oyl

24.05 24.07 24.09 24.11 25.01 25.03 25.05

12
=2

Price(Zt) Price Rel. To KOSPI
EXto|A BUY, SEFIL 172 &/

FY 004 05E 0%E AE
OEF ZHYHICHE| Zo|del Fole © X|¥o| HUjHez % FO0|H, Tyzuwes) 314 338 3498 3718
HWHgS Olnol= 270t &2 (x| Soto| M2) DREEIX| SS20|  SweREs S 56 62 63
RUCH AIRDICHA] oldel iR o sebi dlsds IeM of Mk SEEE o S S B S

O|0JFl 7} 7} A& 3 #WiZofo|M ZMEO| 3|=M J|CHdt JHsBiCH= - ’ ’ ’ ’
01Tl ot 301 d 3 BROOIE 2P oi=M| JItF Jbsoiths ol G0 0O 1208 126487
THEHO|C. PER(HH) 77 00 91 86
PBR(HH) 1.2 11 10 09
ROE(%) 166 119 1.5 109
RIS (%) 24 24 25 27
EV/EBITDA(H) 42 44 40 37

FKARS 22 29 Al
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H1. 202 SE&H 0|2 A
(KA R) 1Q24 2Q24 3Q24 4Q24 125 2Q25E 3Q25E  4Q25E 2024 2025E 2026E
Of=4 7484 719.3 774.9 861.8 808.0 788.0 863.4 9214 | 3,043 33808 3,550.0
sh= 271.6 2778 2711 2771 282.3 2932 303.7 2831 | 1,0976 1,623 1,211.6
=U 2437 2471 257.2 238.6 2515 257.0 270.1 246.9 986.6 10256 1,064.3
+E 184 22.8 20.5 23.2 20.7 26.2 236 26.2 84.8 96.7 107.3
3 306.4 295.8 3223 345.6 3282 317.3 3516 3585| 127001  1,3556  1,411.1
H|E' 118.2 98.4 121.7 176.2 128.3 1084 137.6 187.1 5145 561.4 607.1
Li= 108.9 87.9 108.7 161.1 118.5 974 1239 1713 466.6 5111 554.4
+E 9.3 10.5 13.0 15.1 9.8 11.0 13.7 15.9 47.9 50.3 52.8
2{Alof 50.5 49.1 61.9 69.0 67.2 71.6 735 95.9 230.5 308.1 3319
YoY % 12.7% 0.8% 1.1% 12.2% 8.0% 9.6% 11.4% 6.9% 6.6% 8.9% 5.0%
sh= 9.5% 1.6% -0.4% 0.2% 3.9% 5.6% 12.0% 2.2% 2.6% 5.9% 4.2%
=U 9.1% 34% 34% -1.5% 3.2% 4.0% 5.0% 3.5% 3.5% 3.9% 3.8%
a1 18.9% 10.3% 26.5% 12.1% 13.0% 15.0% 15.0% 13.0% 16.2% 14.0% 11.0%
= 16.0% -0.5% -2.2% 20.1% 7.1% 7.3% 9.1% 37% 7.7% 6.7% 41%
H|E' 12.2% 2.8% 3.5% 12.3% 8.5% 10.2% 13.0% 6.2% 8.2% 9.1% 8.2%
Li= 12.0% 1.4% 2.2% 11.8% 8.8% 10.8% 14.0% 6.3% 7.4% 9.5% 8.5%
a1 14.4% 16.5% 15.7% 18.7% 5.0% 5.0% 5.0% 5.0% 16.5% 5.0% 5.0%
2{Alof 4.8% -4.9% 27.6% 32.6% 33.0% 45.7% 18.7% 39.0% 15.1% 33.7% 7.7%
ol 125.1 121.7 137.1 159.7 131.9 1334 155.7 161.3 543.6 582.2 641.4
sh= 43.8 46.9 43.8 43.9 46.6 50.1 51.9 40.8 178.5 189.5 196.2
3= 54.2 55.9 63.5 70.3 56.0 56.4 68.0 69.4 2439 2498 2749
HE 194 153 238 41.5 21.2 19.2 258 36.2 100.1 102.5 114.0
2JAlo} 7.8 6.7 9.2 13.2 8.6 10.6 11.9 17.8 36.9 49.0 59.8
YoY % 26.2% 8.4% -2.5% 13.8% 5.4% 9.6% 13.6% 1.0% 10.4% 7.1% 10.2%
sk 17.1% 5.8% 2.0% -0.4% 6.2% 6.8% 18.6% -6.9% 5.7% 6.2% 3.5%
3= 41.5% 93% -127% 19.6% 34% 0.9% 7.1% -1.3% 10.4% 24% 10.0%
H| E' 18.2% 13.6% 8.5% 16.7% 9.0% 25.3% 85% -128% 14.5% 2.3% 11.3%
2JAlo} -52% -12.9% 37.5% 38.8% 10.0% 58.7% 28.8% 35.3% 14.8% 32.5% 22.1%
OPM % 16.7% 16.9% 17.7% 18.5% 16.3% 16.9% 18.0% 17.5% 17.5% 17.2% 18.1%
sk 16.1% 16.9% 16.2% 15.8% 16.5% 17.1% 17.1% 14.4% 16.3% 16.3% 16.2%
e 17.7% 18.9% 19.7% 20.3% 17.1% 17.8% 19.3% 19.4% 19.2% 18.4% 19.5%
H| E' 16.5% 15.6% 19.6% 23.6% 16.5% 17.7% 18.8% 19.3% 19.5% 18.3% 18.8%
2{Alok 15.5% 13.6% 14.9% 19.1% 12.8% 14.9% 16.2% 18.6% 16.0% 15.9% 18.0%
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B2, 272 ofie/del SYHH 2 7127+

(KA R) 1Q24 2Q24 3Q24 4Q24 125 2Q25E  3Q25E  4Q25E 2024  2025E 2026E
3 02y 306.4 295.8 322.3 345.6 3282 317.3 351.6 3585| 12700 11,3556 14111
YoY % 16.0% -0.5% -2.2% 20.1% 7.1% 7.3% 9.1% 37% 7.7% 6.7% 4.1%
Oy (TR 1,645 1,543 1,688 1,772 1,647 1,643 1,831 1,860 6,647 6,981 7,372
YoY % 16.4% -2.6% -5.2% 14.6% 0.1% 6.5% 8.5% 5.0% 51% 5.0% 5.6%
2hE (|/%12h 186.3 191.7 190.9 195.1 199.3 193.1 192.0 192.7 1911 194.2 191.4
YoY % -0.3% 21% 3.2% 4.8% 7.0% 0.7% 0.5% -1.2% 2.5% 1.6% -1.4%
HIEE of=H 118.2 98.4 121.7 176.2 128.3 108.4 137.6 187.1 514.5 561.4 607.1
YoY % 12.2% 2.8% 3.5% 12.3% 8.5% 10.2% 13.0% 6.2% 8.2% 9.1% 8.2%
L= 108.9 87.9 108.7 161.1 118.5 97.4 1239 1713 466.6 5111 554.4
YoY % 12.0% 1.4% 2.2% 11.8% 8.8% 10.8% 14.0% 6.3% 7.4% 9.5% 8.5%
o2 (Hs) 2,013 1,625 2,009 2,856 2,076 1,706 2,170 2,999 8,504 8,951 9,709
YoY % 12.0% 5.0% 3.5% 7.4% 3.1% 5.0% 8.0% 5.0% 7.0% 5.3% 8.5%
2kg (1,000¥/3) 54.1 54.1 54.1 56.4 57.1 57.1 57.1 57.1 54.9 57.1 57.1
YoY % 0.0% -3.4% -1.3% 4.1% 5.6% 5.5% 5.6% 1.2% 0.4% 4.1% 0.0%
2 (SHOL O & 9.3 10.5 13.0 15.1 9.8 1.0 13.7 15.9 47.9 50.3 52.8
YoY % 14.4% 16.5% 15.7% 18.7% 5.0% 5.0% 5.0% 5.0% 16.5% 5.0% 5.0%
2{Alo} o= 50.5 49.1 61.9 69.0 67.2 71.6 735 95.9 230.5 308.1 3319
YoY % 4.8% -4.9% 27.6% 32.6% 33.0% 45.7% 18.7% 39.0% 15.1% 33.7% 7.7%
o2y (HH2Z) 3,449 3,248 3,549 4,883 4312 4,385 4,614 6,201 15129 19512 24173
YoY % 24.8% 2.7% 3.9% 35.6% 25.0% 35.0% 30.0% 27.0% 16.9% 29.0% 23.9%
EE (Y/F2) 14.6 15.1 15.3 13.9 15.6 16.3 15.9 15.5 15.2 15.8 13.7
YoY % -16.0% -74% 7.7% -2.2% 6.4% 7.9% 4.1% 10.9% -1.6% 37% -13.0%

22 22|12, iIMSH A28
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K-IFRS HZ 20F MZH|E

HRdeiE EELALM
(A 2024 2025E 2026E 2027E  (HAJ,%) 2024 2025E 2026E 2027E
FEARE 1,647 1,697 1,753 1,865 OfEH 3,104 3,348 3,498 3,718
HF L AT GAR 451 491 533 623 712 (%) 6.6 7.8 45 6.3
HI|Z8Akt 663 663 663 663 Ot 1,908 2,061 2,143 2,282
Ot 190 166 146 127 OfEZ0[ 1,196 1,287 1,355 1,437
AL 317 346 378 412 THfH[RHE|H| 653 71 723 764
HIQERAF 2,661 3,127 3,608 4069  FUHEH| 1 1 1 1
SRt 1,702 1,619 1,553 1,466 7|EtE Y - - - -
A 70 70 71 71 7EEEHE - - - -
AHEEA 4,308 4,823 5,362 5934 Fo|d 544 576 632 673
SR 538 568 585 613  37t2(%) 104 6.0 9.6 6.5
OH QU 163 147 107 65 FHO|2UE (%) 175 17.2 18.1 18.1
R = 1 - - - oY 31 24 24 24
SR - - - - oHg 1 4 4 4
HIRESEA 197 197 197 197 2ol (4 -5 - - -
AL - - - - TERRE -29 4 4 4
A7 IAda - - - - MRASAI0NY 692 599 654 696
EHEA 734 765 782 809 HOINHIE 159 150 164 174
AiFRAE 3,471 3,949 4,464 5,001 MIAAIEO0IUE (%) 223 17.9 18.7 18.7
AR 20 20 20 20 H7lz0| 533 449 491 522
A=Y= 598 598 598 598  £0|2UE(%) 17.2 134 14.0 14.0
0|2oiz 2,033 2,369 2,742 3,138 ZHiFRFHE £01Y 525 443 484 514
7EfAbEYE 622 622 622 622 7[EfEEo0|Y 142 142 142 142
H|R|HiRR A2 103 109 116 124 ZZgo|l 675 591 632 663
A2EA 3574 4,058 4,580 5,125 AHjRZUSEEZOIQ 675 501 632 663
33qsEn FoEANAH
(A2 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
TS HFSE 652 450 471 503 FHAEEF)
7l=0lY 533 449 491 522 EPS 13,269 11,210 12,230 13,003
SR A 157 162 165 167 BPS 87,799 99,891 112,903 126,487
SR AZH| 3 3 3 3 CFPS 17,327 15,389 16,492 17,307
|2 aEaAl (0]2]) -5 - - - DPS 2,500 2,700 2,800 3,000
Exgs dgss -506 -469 -459 -439  Valuation (HH)
[ HEFIS) -107 -130 -120 -100 PER 7.7 10.0 9.1 8.6
BApe| HEFIS) 0 0 0 0 PBR 1.2 1.1 1.0 0.9
8UE 3L 104 - - - PCR 5.9 7.3 6.8 6.5
WREs SiZsE -70 -110 -118 -122 EV/EBITDA 4.2 44 40 3.7
IS8Ry - 1 - - KeyFinancial Ratio(%)
Y8R - - - - ROE 16.6 1.9 1.5 109
A2oIS - - - - EBITDAO|2E 22.7 22.1 22.9 22.7
HiEEA = -56 -99 -107 111 BAjHlE 205 189 17.1 15.8
SFUSAZT RIS 85 40 4 90 &=RAHlE -31.1 -284 -26.1 -25.1
7|2 SF AT YA 366 451 491 533  DHEAHHSIME(X) 154 188 224 27.2
7| HAS AT YA 451 491 533 623  MDAMBIHE(x) 10.8 10.1 97 94

o
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61



Qlzt EZlo|Z4 2HEZ27} 22
=4 - — = - 216,000
= B o YRZoKE 2T EA)FI e
2024-02-08 Buy 160,000 -40.2% -32.5% 186,200 [ I
2025-03-31 Buy 170,000 156,400 |
126,600
96,800 r
67,000 L
23.05 23.10 24.03 24.08 25.01
27K BEIHE)
Compliance notice
o HOM ZEY 7|20 Y 7|Yar 2st0,
- 3lAbE SiY =S 1%014 2Qstn NlZI 4&LICh
EAEAAQ} T HIQA= BT 7|0| FAIS BQ5tT YAl AL
- BIME 7IZEATE D A 3AA E-mall5— S310] ArAo]| HHiEI Aro| &L
- BlAbs 67HAZH ST 7|l R7HE A LRt 2 1._ 2 Z0I5HA| UAELICE
-G B0 ARE HBES Eolo| oz é,zrﬁwﬂ QBT 9Lom, Qo] HEst QR{0ILE ZHY 0] HHEIUSE SOIBLIC
2 FM2Rs BARe SHEAE 57| SlF &A1 ZFEOIIH m2ta, 2 R0 o3t ExlRte| EtZuto] CHa oSt S0 ZUAREE AMEE £ ¢loM, ofidt FRoz RA4at 2
GAL| 517t Qlo] A, AL E= HO1E £ QUELICH ST S22 QIS RHUWMA| HA MA0| UZES FAISHAIZ| HIZLICE
(2101
Z224 EASE NEH B
SEEAAL HF 1VIYT FHY Sl HYESo) oy SEAUBES [T A7HEY7|2 Aol AlHIZCE| BRHISe| HaLE FHste Y
+Buy (Oi): FHY SIHHH| +15%0]4 - Overweight (H|SEH)
-Hold (2R): 4 Z7HHH| -15% ~ 15% Wl &t - Neutral (&
-Sell (0fx): MY Z7HHH| -15%0(4 * Underweight (H[EZ24)
[EASE HIE :2025-03-31 7|F]
ofj~ 3 (ER) e
92.5% 6.8% 0.7%
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3
1)
[

CIHIZANY FatelA & SHFI} HEZRO|

Q17 EZ}o|7q 2=y ﬂlal%
AR} Aol H SEZXIt FaEE | An @A) 564,000
2024-05-29 Buy 470,000 -28.8% S153% 485200 |
2024-11-13 Buy 430,000 -38.9% B8% —,—\_‘-\_‘
2025-01-13 Buy 410,000 -41.1% -39.0% ’
2025-02-11 Buy 390,000 -36.8% 312%  327.600 |
2025-05-14 Buy 380,000 Jass00 -
170,000 L
23.05 23.10 24.03 24.08 25.01
27H8) sm27Kg)
9%7| SXjel Y SEZT} #5320
Q1] Ez}o|7A 27 ﬂlal%
A MRE sE Az an@aEe 00 T
2023-07-04 Buy 600,000 726,000 |
612,000 j
498,000 r
384,000 r
270,000 L L L L
23.05 23.10 24.03 24.08 25.01
29Hg) EEETHEN
54 B30 U 2B WE20)
FTEES
oz Ezfo|A 2527 _
A - T mpae e 200
2023-08-14 Buy 550,000 S17.3% S11.6% 628,000 |
2023-10-10 Buy 600,000 -30.6% 4% o _l_!—\—
2024-10-02 Buy 550,000 '
444,000
352,000 r
260,000 L L L L
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2OM Bzl U SRFI HESO0|
°'Z|‘ EZ|'°|74 E—zyl. ﬂlal%
EolA =3 - . .
= ™ Az an@a @ 0%
2023-07-04 Buy 210,000 -34.3% -23.6% 251,200 L
2024-02-06 Buy 200,000 -36.6% -27.6% 508400 L
2025-01-13 Buy 180,000 -41.1% -37.7% ’
2025-03-31 Buy 160,000 -33.3% -31.4% 165,600
2025-05-08 Buy 150,000 122800 |
80,000 ‘
23.05 23.10 24.03 24.08 25.01
27He) =HZ7H)
S2UFEB X0/ U SEATE WESO)
OIZ EZ e} 71 5—17 ﬂlal-%
A e SR e Fn@Ee 000 T
2024-05-29 Buy 55,000 -35.8% -15.1% 56,800 -
2025-01-13 Buy 50,000 l—
47,600
38,400
29,200
20,000 ‘ ‘ ‘ ‘
23.05 23.10 24.03 24.08 25.01
FIHY) SHFIHH)
SPCAIZ! SAjl7 Y BEZ7H WSSO
Uz} Ezto|A 227} L
o/ =3 = .
= e ™ FEES T ETTET T EST T R CE
2023-07-04 Buy 110,000 -39.9% -365% 112,600
2023-11-22 Buy 110,000 -43.0% -42.4% 03200 —\_\—
2024-01-10 Buy 95,000 -40.2% -31.1% ’
2024-10-02 Buy 86,000 73,800
54,400
35,000 L L L L
23.05 23.10 24.03 24.08 25.01
FIHE) — SEFIHY)

64



3
1)
[

Slo|E22 ExtolA ¥ SEZT} HEZ0|

A MR SRV gmeone mmamae 0
2023-07-04 Buy 32,000 -37.7% -33.0% 36,400
2023-10-10 Buy 31,000 30800
25,200
19,600
14,000 L L
2305 2310 2403 2408 2501
FIHY) SHEFIHY)
oA Exjol7 % BRI} HE20|
Uzt E 20| 2g27} 22
0|4 =H:
= = ™ e ETTTY T T E RO
2023-07-04 Buy 28,000 -30.4% -14.3% 33,800
2024-05-29 Buy 31,000 -28.6% -2.6% 58 600 ’\—I—’_
2025-03-31 Buy 33,000 '
23,400
18,200
13,000
23.05 23.10 24.03 24.08 25.01
27K SEZIHE)
WIR| Aol U SEZT} B30l
Uzt Ezto|A 2R27t 22
0|4 =H: -
= = ™ Az an@a @ 00
2023-10-10 Buy 80,000 -29.2% -5.5% 126,600
2024-05-17 Buy 100,000 -10.4% -7.3% 103.200
2024-05-29 Buy 120,000 -32.1% -6.6% '
2024-10-02 Buy 110,000 -29.1% -10.7% 79,800
2025-03-31 Buy 125,000 56,400
33,000 L
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3
1)
[

ANAEE Ex10)

2527t HEZ0]

uzt Ezpol 2827} ners
= e T Iz am@a e 000 [
2023-07-04 Buy 68,000 -41.1% -37.0% 76,400
2023-10-10 Buy 63,000 -39.7% -33.1% 62800 |
2024-10-02 Buy 61,000 -44.6% -35.2% '
2025-01-13 Buy 58,000 -45.1% -40.3% 49,200
2025-03-31 Buy 50,000 35600 |
22,000
23.05 23.10 24.03 24.08 25.01
27Hg) 2HZ7H)
ClEgAIlo] EAelA X JSHFI} HEZO0|
Uzt Exto|A 2527} et
= T T SEET T T TEETTE S
2023-07-04 Buy 48,000 -47.2% -39.6% 50,400
2023-10-10 Buy 37,000 -39.8% -26.6% 10800 |
2024-10-02 Buy 33,000 -45.5% -40.2% ' —l_\_
2025-01-13 Buy 32,000 31,200 |
21,600 r
12,000 L L L L
23.05 23.10 24.03 24.08 25.01
FIHY) SHFIHH)
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