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24 AA0[Q! 7,066 (+39.5% YoY)O= AR HMMA(7,6729%) 5t3| Mot
ATENE eB T SHQI U g% SOZ (iR TAZHY M2 A7H| HZ 1 1025 Cta A
02.6454-4863 _
T EETEaal 20254 24 HE 27.94%9(+5.7% YoY), F0[Q 2.24F¥(+177.1% YoY) MY
RA HIZiey HEQ 159, BRI 56Xt FRO| BEA US|N 402 (IR 2026\ Aty e
02. 6454-4903 EXo7d Buy QXI, MHFIt= 7|Z 56,0000 59,5009 2 +6.3% A&t
geonyoung@meritz.co.kr
Buy coreia mazst o 4 o i 1Q25 Preview: St #H 22|18 0% 54
HYIT} (12708) 59.500 & 1025 917 THEAS 7X 2,00622(+8.2% YoY), FA0I 7,066212(+39.5% YoY)2
SRMET} 411) 47,350 % 2 A ZMMAZA0I 7,672 2)E Stalgt MUOICE A U AYE U2 125
PELE! 25.7% H(SUER 2,800, AtBIAt TE 1,700H)22 A7t 3HAY £70| 0174H| M2 Fp7t
KOSPI 2,432.72pt 7oL, X 128 YA S4Ya HEM OE 725 Ad, AelAb L8 IE
e 119332 7| QM5 HIS T SO2 HIPH MNBCL 1025 U H0I2 3,84024%(-25%
Rt 25,2028 _ _
SEF4H|g 61.64% YoY), %iZ Ki3|Al EAF GR0|AUL 3225%21(+186.2% YoY)S MUBIE £ XI3JAt
AFUHIF 49.00% S BC7IEE O 1280t OO ME iU 24, A7[0|2{0|29] RE2UE T 4
e S0 o [ 0/9) Z4 0| XSHOLL Amazon/Microsoft 5 22 IT 17 0|88 571
ey o U HE KTSSE SB(H1.1% YoV)2 STEOIG Biiw HEYRSATK 22 +
TETT
SICixSAE 91 1 9! 8.07 019] 25%7t UA| BIHE|PA 1025 A% 4 L 0[] J0] CHEIZ0 7|0{3 HO|CY,
=UASSE 7.67
deed Az 568 L A oplol 72X oL X0
ST S GIl T 2025\ 97 F0[Y 2% 2,43224(+177.1% YoY) MY
oot 04 178 338 20256 17 DHEUIH HAO|2Y2 242t 27F 9,383%12(+5.7% YoY), 2% 2,4329]
oo 39 257 48.8 _
S #(+177.1% YoY)2 FYBICH W& U KB B FROI9IR 242t 15 3,5129/%
m;) - o (+289.8% YoY), 8,920214(+92.6% YoY)2 7|2& HYO|Ct TiRE TEXHO| L
o, 0 T e S olziH| B 8= 2025 HE AMTE TS 0O/, YT HHYDEE
- THR| AR B USY £Q(IHEY 129, FAO0IY BHAY F2)2 20254 AL
& 2050 Of R WIED O1Z 0| JHMO| 27 7]01% FYO0|Ch 20251 DPS(FZ
21 YR ME AES OYEILL TARS 883 27iM0l FR8 ALE M8 U
2] THEE MYOICH =X BuyS RAGHE, HEFIHe MY FHR Y M8
% s s mn | wma° Multiple HZACZ 7= 56,000€0A 59,500 22 +6.3% AlSFsiCt.
1 ET I T o] £0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(&) (XlepF=3)  (X[HREF (%) ()] (EH) (EH) (EH) (%) (%)
2023 26,376.3 1,649.8 1,009.9 3,887 -28.4 64,954 8.9 0.5 3.4 6.1 130.1
2024 26,431.3 809.6 384.4 1,512 -56.9 66,034 29.0 0.7 4.6 2.3 124.5
2025E 27,938.3 2,243.2 1,439.7 5713 278.9 69,747 8.3 0.7 35 8.4 1151
2026E 27,2430 1,915.6 1,289.5 5117 -10.7 72,815 9.3 0.7 3.6 7.2 105.7
2027E 27,5239 2,042 1,303.6 5,172 1.2 75,890 9.2 0.6 3.4 7.0 99.4
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KT 1Q25 Preview
(Hdg) 1Q25E 1Q24 (% Yov) 4Q24 (% QoQ)  7IE FHA| (% diff) MM A (% diff)
U=l 7,200.6 6,654.6 8.2 6,575.6 9.5 7,223.3 -0.3 7,063.5 1.9
KT 4,731.7 4,694.8 0.8 4,571.6 35
£ 1,751.3 1,736.5 0.9 1,717.8 2.0
fud 1,324.2 1,322.4 0.1 1,317.1 05
J|A{H| A 910.8 895.0 1.8 856.5 6.3
23t JIEt 86.5 86.7 -0.2 104.3 -17.0
chy 658.8 654.2 0.7 575.8 14.4
JEM 3,531.3 3,202.2 10.3 35183 0.4
BCIIE 920.6 935.6 -1.6 961.1 4.2
A3tojato|x 265.6 254.4 44 257.0 3.4
S 143.6 1386 36 163.4 -12.1
Of| AE|O|E 158.4 135.7 16.7 165.9 -45
KTE2t2E 194.6 175.2 11.1 2210 -11.9
7|} 1,848.4 1,562.5 18.3 1,749.9 5.6
Fo|d 706.6 506.5 395 -655.1 =H 733.8 -3.7 767.2 -7.9
Aol 701.3 529.0 32.6 -977.1 =¥ ] 728.5 -3.7 729.2 -3.8
grlzoly 516.1 393.0 31.3 -736.7 =¥ ] 536.2 -3.7 541.4 -4.7
XtgE: KT, HE2[253 2|MRE
2025E 2t A% Elo|5
(MAR) ‘ 2025E 2024 (% YoY) PIESESSPY (%diff) MM A (% diff.)
o= 27,938.3 26,431.3 5.7 27,887.3 0.2 27,840.4 0.4
gl 2,243.2 809.6 1771 2,273.8 -1.3 2,495.4 -10.1
MlZole 2,1335 584.9 264.8 2,164.1 -1.4 2,399.6 -11.1
X|Hz3E #0] 1,567.0 417.2 275.6 1,589.6 -1.4 1,841.5 -14.9
KHE: KT, M2/ ZZSH 2IMAIME
1Q25E ©7|2:0|9f Z4IAA 20| 2025E G7|20|Y HMNA Zo0|
(Hfgl) ———1Q25F7[20| AUMA (Mofgl) ———2025E7|&0(Y HMMA
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ES o
(H3) ‘ 1Q24 2Q24 3Q24 4Q24| 1Q25E 2Q25E  3Q25E  4Q25E 2024  2025E  2026E
PYpo 66546 65464 66547 65756| 7,2006 7,1369 6,773.1 6,827.7 | 26,431.3 27,9383 27,243.0
% YoY 3.3% 0.0% -0.6% -1.7% 8.2% 9.0% 1.8% 3.8% 0.2% 5.7% -2.5%
KT 46948 45483 47650 45716 47317 45997 47388 46743 | 18,579.7 18,7445 18,867.5
2 1,7365 1,765.1 1,7404 1,717.8| 1,751.3 1,7635 1,7650 1,759.6| 6,959.8 7,039.4 7,140.7
fu 13224 1,3166 13126 13171 13242 1,3263 1,3283 1,331.0| 52687 53098 53534
QIE{l 6208 6185 622.2 625.4 629.0 6315 634.5 637.4| 24869 25323 25758
o|cjof 518.6 5226 518.2 5232 527.4 529.1 530.3 5319| 20826 21187 21466
EQMHs} 183.0 175.6 172.2 168.6 167.8 165.7 163.6 161.7 699.4 658.8 631.1
7| HME A 895.0 882.7 926.4 856.5 910.8 893.7 943.6 8735| 35606 3,621.7 36514
BEL J|EL 86.7 83.6 89.6 104.3 86.5 83.8 89.9 90.3 364.2 350.5 3512
oy 654.2 500.3 696.0 5758 658.8 532.4 612.0 619.9| 24263 24231 23708
JEM 32022 32869 32488 35183| 35313 3,896.1 33882 34048 13,2562 14,2203 13,314.1
BCItE 93556 977.7 931.4 961.1 920.6 97338 942.6 972.2| 13,8058 3,809.2 3,8488
A3tolafo|Z 2544 2546 256.9 257.0 265.6 256.9 264.3 2683 | 10229 10552 1,060.7
e 1386 135.4 156.2 163.4 143.6 140.0 160.7 167.5 593.6 611.8 627.3
ol AE|0|E 135.7 155.8 147.5 165.9 158.4 167.6 157.1 180.8 604.9 663.9 720.7
KTE2teE 175.2 180.1 207.0 221.0 194.6 194.3 2231 238.0 783.3 850.1 9134
J|E 15625 1,583.4 15499 1,7499| 18484 21634 1,6403 1,5780| 64457 72301 61432
(AAXH) -1,2424 -1,2888 -1,3592 -15143| -1,062.4 -1,3589 -1,3539 -12514| -54047 -50266 -4,9386
JYHIg 6,148.1 60524 61905 7,230.7| 64940 63782 6309.0 65139 25621.7 256951 25327.4
% YoY 3.2% 1.4% -29%  126% 5.6% 5.4% 1.9% -9.9% 3.6% 0.3% -1.4%
QIH| 1,7009 1,2132 1,1183 2,189.6| 1,080.1 1,1736 1,376 1,207.0| 56220 45983 47328
At | 26742 27083 26926 2,791.2| 30081 30026 27897 28504 10,8663 11,6508 11,199.2
AH|ATQUH| 7265 656.6 699.8 667.5 735.1 684.8 7547 7731 | 27504 29476 29619
Tholjera| | 599.6 600.8 600.8 608.4 608.1 626.0 622.1 6625 | 24096 25187 24764
JEFYH 1,046.9 8735 1,078.9 974.0| 1,062.6 8912 10049 1,0209| 39733 39797 3,957.1
FHo|9 506.5 494.0 4642  -655.1 706.6 758.7 464.2 313.8 809.6 22432 19156
% YoY 42%  -143%  442% MH |  395%  53.6% 0.0% ™| -509% 177.1% -14.6%
YyYo|alg 7.6% 7.5% 70%  -10.0% 98%  10.6% 6.9% 4.6% 3.1% 8.0% 7.0%
HelMA T &0l 529.0 556.7 509.1  -977.1 701.3 748.9 471.2 212.2 5849 2,1335 1,908.5
oINS 136.0 146.2 1259  -2404 185.1 197.7 127.2 56.4 167.7 566.5 509.6
212019 393.0 4105 3832 -736.7 516.1 551.2 3440 155.8 4172 1,567.0 1,399.0
F2|1=0lAUE 5.9% 6.3% 58% -11.2% 7.2% 7.7% 5.1% 2.3% 1.6% 5.6% 5.1%
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KT 4% 8% H3 o
(Mg >3 *H2 Holkg
2025E 2026E 2025E 2026F 2025E 2026E
=g 27,887.3 27,137.6 27,938.3 27,243.0 0.2% 0.4%
Fol 2,273.8 1,936.4 2,243.2 1,915.6 -1.3% -1.1%
MITolo 2,290.5 1,947.8 2,133.5 1,908.5 -6.9% -2.0%
7lz0[9 1,682.3 1,427.8 1,567.0 1,399.0 -6.9% -2.0%
XtE: m2| 25 2IMAIME
KT SOTP Valuation
psi=A
g 'Earron EV/EB|T_1D7\ ’?ﬁ;g Bl
(HA#) (EH) =

GO (A) 4,553.8 43 19,479.1 SKT &LGU+ I Multiple &
HIF2HK| (B) 2,419.0
YA 193.8 AIEIHK| 30% &9l

AJ10[20|Z(REHS) 729

LtAD[C|Oof(CIX[H ) 49.8

LR (SAUZHX) 28.2

S(o|Cy(CIx|ZE&a) 11.2

KTcs(SAE) 5.8

KTis(S41E) 17.4
HI &AL 2,225.2 FSoteH 30% Eol

HIMZIE(SS) 308.1

KTO|AH|O|E (F&4h) 759.2

KTZ 22 E(H0[E{AflE) 544.8

KT SAT(RI'dAlH|A) 273.4

ARCIQXIL|(O|C|{Z2HIX) 180.5

HPIESERE(EERE) 6.1

KTAUZHIY(ZEE) 716

KT 2 (2 2F) 81.6
=x g 7,026.5 2025 J|E
b Ee| 14,8715
LA (HF) 252,022
HEF () 59,500

RHE: KT, H2|Z53 2|MRME
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Income Statement

Statement of Cash Flow

(%) 2023 2024 2025 2026E  2027E  (Hog) 2023 2024 2025 2026E  2027F

U= 26,3763 26,4313 279383 27,2430 275239 QUYS §IsE 55033 41223 47241 49050 49089

TERESTENCA) 28 0.2 57 25 10 G7|20/Q(24) 9887 4172 15670 13990 14158

=Rl 0.0 0.0 0.0 0.0 00  [ERHHALH 31759 32304 32026 31241 31166

ESJV 26,3763 26,4313 27,9383 2702430 275239  SERAAZH| 6919 5185 4636 4178 3793

bt UL 247265 256217 256951 25327.4 254818  QHXEQ 5 -246.5 438 -509.2 -35.8 -2.8

ERE 16498 8096 22432 19156 20421 EXNEE HIsE -4,6205 -3,3566 -3,3905 -32035 -3,224.3
AA0|2E(%) 6.3 31 8.0 7.0 74 QEXIAOIZIHCAPEX) -36930 -30530 -3,0225 -2,992.3 -2962.3
2829 -82.4 =771 -54.3 123 <1035 EXXMMOIZAA(BIN -299.4 -35 -95.1 439 177
B4/2D|8eY -43.4 8.6 95 04 30 WRYE #@3IBE -4528 -1611.0 -1,091.3 -1,1015 -1,036.1

J|EtE el 2 -199.9  -156.2 -45.9 -19.7 40 KY39 % 8738 -1,1280  -599.6  -597.6  -519.8

HEA LA 01 1,324.1 5849 21335 19086 19316  Xi=o| Z3t 3.2 0.0 0.0 0.0 0.0
HoIMH| 8 3354 1677 5665 5096 5158  #29 ZoHU4) 4305  -8453 2423 6000 6486

@olz01Y 9887 4172 15670 11,3990 14158  J|X332 24491 28796 20343 22765 28765

XefFFxE 0|9 10099 3844 14397 1,2805 1,303.6 7Ly 28796 20343 22765 28765 35251

Balance Sheet Key Financial Data

(HY#) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

QEXpA 14,5182 13,694.2 14,5221 14,8519 15609.6  =ZHO[E|(Y)

HIURB YRR 28796 20343 22765 28765 35251  SPS 101,514 103976 110,857 108,098 109,212
EN R 32577 32645 34507 33648 33995  EPS(XH}ZEZ) 3887 1512 5713 5117 5172
ke 9123 9142 9663 9422 9520  CFPS 23068 17,376 23,324 21,752 21,424

HIRE R 28,1918 27,799.4 27,5208 27,1838 26911.6  EBITDAPS 21,235 17,932 23448 21,655 21974
YR 14,8721 14,6947 14,5145 143827 14,228.4 BPS 64,954 66,034 69,747 72,815 75890
FERp 25339 23154 21218 19605 18249  DPS 1960 2000 2,050 2100 2,150
EXpRpA 42817 42851 43802 43364 43541  HiE20lE(%) 57 46 43 4d 45

PNEY | 42,7100 41,4936 42,0429 42,0357 42,521.2 Valuation(Multiple)

REEH 13,147.4 12,547.1 12,509.8 12,1551 12,1656  PER 89 29.0 83 93 9.2
YUK 2 12978 13005 13746 13404 13542  PCR 1.5 25 20 2.2 22
HoxdE 434.2 444.2 464.2 494.2 5342 PSR 03 0.4 0.4 0.4 0.4
REYRIRH 26243 20500 19160 17834 16520  PBR 05 07 07 07 06

HIR 2K 11,0014 10,4599 99834 94482 90360  EBITDA(MAY) 55176 45585 59094 54575 55380
AR 65032 60232 55832 571832 48232  EV/EBITDA 34 46 35 36 34
k2 656.5 5715 4899 4115 3363  Key Financial Ratio(%)

2xEH 24,1489 23,0070 22,4932 21,6033 21,2016  XI7|XH20|2E(ROE) 6.1 23 8.4 72 7.0

Tted 15645 15645 15645 15645 15645  EBITDA 0|9E 209 17.2 212 20.0 20.1

THeEYoz 14435 14435 14435 14435 14435  EijH|g 130.1 1245 1151 105.7 99.4

J|EHE 20|} 52.4 52.4 52.4 52.4 524  Z8HIEREE 1.4 13 1.2 1.1 1.1

0jgyeiz 14,4944 143872 153230 16,096.3 16,871.3  O[XtRAHIS(x) 46 23 6.9 6.2 7.0

HIX| e X2 18120  1,8447 19719 20814 21936  OEMHIHE(K) 8.3 8.1 8.3 8.0 8.1

HEEH 18,5611 18,4866 19,549.7 20,4324 213197  MIXMFHE(X) 325 289 29.7 285 29.1
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Compliance Notice

Mrlas Hax A HBE A0 gt B XRENY Bl 2 SAZHKR0l U3E B20) X2 % 0K B UK YU,
A4S SRIASE 2stey S 28 B2a this olskerAst e & K20l AlE WS Bolol okig s wesin gloo)
ool Berpt rRi0lLt 2Ky g0l Alo| A X8RS S BelBLict

2 2e EXXES EXHEt art e ZEXNEE 580z HiZEs XN=EYUDh 2 K=o +5E WE2 YA 2IMXIMES ZHXIZM Xt 2
g 2 Qo FEMOILE AHMEE2 HYGIX| YL 2 XtEE 0|85t e 22 & Xt st ?ﬂol 28 282 1l HEQE StA7| BRLICE et
A ol ZR0|E B XBE FA AW HAT BH MYAT SUKRE NBE 4+ YEUICL 2 TARARIRE YA D20| Bolof HEE= KRR o
Aol 512 glol SAL K, HE 2 & glELCh
E21S 3 THEARS 2023'H 89 4URE J|F #HAH A E2le|A vl
71 2 120E7t FTIEY AN fE7 BHEIIE| FHBE9| oY SESUES 20| Exte|A HIg
FH7IEY Buy FHIIEY ™ R0 MYt BHEETtcHE| +20% 0] off< 85.7%
KIX- 27} S
- ;EHL s Hod  FA7IEY XM 1800 AHHU FREIeHH] —20% 01y ~ +20% ojgt 59 13.7%
= or=]

Sell FHUIEY T R0 H )t WSt —20% OIg = 0.6%
Ak AZIEQH7 | Alold AJRHIE oy 290|=0| Hals =3 2025 3¢ 31Y J|FEo=
. s 22 197 SBEXNE0 tHotod
TR g | tiEsd 259 222 £xisael H8

Cl =

AR TS N -

Underweight (HIEZA)
KT (030200) £2H53¥Z e * HEZI A 1990(0), EXISEHE 1TE ABFIIR TyY
E{HQ X2SAl EXio|AH PP sESp) CHCHY 1|2|2(%)*
HAY = to|A M¥F0F P 12|2(%) mop @ EEAS} WERO)

(#) B HOEFA)
20230209 J|¥EET Buy 45,000  HX|% -316 246 .
N (#) KT ESEEDTE

2023.04.26 AiEZ|Z Buy 41,000 Xz 234 182 80,000 - T
2023.11.06  Ateigy Buy 40,000 HX|% 152 -89
20240118  J|¥Ez|Z Buy 41,000 XX 134 6.0 60,000 -
20240208 J|YHE|T Buy 43,000 X% -103 -19 1—J_,_,_,,—'_'
20240403  AYEM Buy 47,000 x| 225 -15.2 40,000 M
20240809 J|¥EEIT Buy 49,000 HX% -18.2 -14.2
20241015  J|YEN Buy 50,000 X4 -13.2 113 20,000 1
20241106 Aeigy Buy 52,000 HX|% -139 538
20250114 J|gHR|T Buy 56,000 HX% -15.0 95 0 ; ; ; ;
20250414 J|EalT Buy 59,500 HX|& R R 234 23.10 243 24.9 253
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