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A=z A44.7% W KT&GOH| CHot BUY FAIIA {X|, SEFILI|E 1120 > 14202 Ry
523 F7t 83,500~111,0008 SHAl QAAN D8 J| XK= =0l T2k HYSE FHAN, of0]0f| S E2HAIE LH KT&G NGP X| 2|2t &2
boaBTAHY 320,103% O|ZAIE TE2HSM 7HK| DBCHHE S50 | JYEAM F YA dHEE Ilsd 55
60YTHFAHCHZ 30.4499 oixl S22 Sl MIAYMTE IR Z2|0|Y QA R 2E e o2 Tt
ZI2UE(%) 1™ 3M 6M 12M
HLols 16.7 286 155 234 FY 2023 2024E 2025E 2026E
A4S 16.6 26.9 14.0 18.9 UH%OﬂH (jéloﬂ-‘%) 5,863 5,848 6,098 6,272
Q10]Q (~lof2)) 1,167 1,177 1,249 1,283
ol KT&G o 202 (A 2) 903 1,041 956 980
' (2023/09/01~2024/09/02) ' EPS (8) 6,615 7,777 7,140 7,324
1.23
BPS (&) 68,557 70,436 71,678 73,105
112 PER (tH) 13.1 13.8 15.0 14.7
102 PBR(tH) 1.3 1.5 1.5 15
0.91 ROE (%) 9.8 1.2 10.0 10.1
50 I IO HHSH401 2 (%) 4.6 5.0 5.0 5.0
23.09 23.11 24.01 24.03 24.05 24.07 24.09 EV/EB|TDA(HH) 7.4 86 86 82
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<H1>KT&G P&Y|E GE&H 0| L HY
(HH) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E 2023 2024E 2025E
KT&G HZ oj=4 1,395.7 1,336.0 1,689.5 1,441.4 1,292.3 1,423.7 1,684.5 1,447.3 5,862.7 5,847.8 6,097.7
KT&G7HE 821.0 882.6 976.1 906.9 791.8 944.1 1,004.9 909.3 3,586.7 3,650.1 3,808.7
Bt L= 517.6 550.4 584.0 545.2 512.9 566.2 590.7 555.2 2,197.3 2,225.0 2,225.6
Bl == 2121 229.2 233.6 173.7 197.6 256.4 270.3 230.0 848.7 954.3 998.5
2SLH/ 7|EL 91.3 103.0 158.4 188.1 81.3 121.5 143.8 124.2 540.8 470.8 584.5
KGC 362.3 232.6 374.0 254.5 265.3 229.4 366.8 253.9 1,223.4 1,115.4 1,165.9
OlhLfs 320.2 193.9 349.9 186.3 243.3 172.5 330.7 178.8 1,050.3 925.3 951.1
olet & 42.1 38.7 24.1 68.2 22.0 56.9 36.2 75.0 1731 190.1 214.8
7|Et R 2 212.4 220.8 339.4 280.0 235.2 250.3 312.8 2841 1,052.6 1,082.3 1,123.1
YoY % -0.5% -5.7% 4.0% 2.5% -7.4% 6.6% -0.3% 0.4% 0.2% -0.3% 4.3%
KT&G7HE -2.8% -8.7% 0.6% -0.6% -3.6% 7.0% 2.9% 0.3% -2.9% 1.8% 4.3%
Sl = 4.8% -0.3% 2.4% 7.1% -0.9% 2.9% 1.1% 1.8% 3.4% 1.3% 0.0%
Bt =& -10.4% -11.4% -2.5% -23.9% -6.8% 11.8% 15.7% 32.4% -11.9% 12.4% 4.6%
23St/ 7 -20.3% -33.8% -1.4% 7.2% -11.0% 18.0% -9.2% -34.0% -10.8% -12.9% 24.2%
KGC -3.2% -5.6% -12.8% -0.7% -26.8% -1.4% -1.9% -0.2% -6.3% -8.8% 4.5%
Qlet i -5.3% -10.1% -7.5% 6.8% -24.0% -11.0% -5.5% -4.0% -5.1% -11.9% 2.8%
Qe 17.1% 26.0% -52.5% -16.8% -47.7% 47.0% 50.0% 10.0% -13.2% 9.8% 13.0%
7[et2 =Y 15.7% 7.8% 50.7% 17.8% 10.7% 13.3% -7.8% 1.5% 23.7% 2.8% 3.8%
KT&GHZ ol 316.6 246.1 406.7 198.0 236.6 322.0 385.4 233.7 1,167.3 1,177.6 1,248.5
KT&G7HE 230.3 243.8 293.9 163.8 208.7 281.6 321.6 236.4 931.7 1,048.2 1,081.3
KGC 50.1 (11.5) 58.6 (17.2) 14.9 (3.6) 53.2 (12.7) 80.0 51.8 63.1
7|Et 2 36.2 13.8 54.2 51.4 13.0 44.0 10.6 9.9 155.6 77.6 104.1
YoY % -4.9% -24.9% 0.3% -1.8% -25.3% 30.8% -5.2% 18.0% -7.9% 0.9% 6.0%
KT&G7HE -15.5% -22.0% -4.5% -27.9% -9.4% 15.5% 9.4% 44.4% -16.8% 12.5% 3.2%
KGC 46.3% -480.3% -21.6% A= -70.3% =Nl -9.2% Az -5.6% -35.3% 21.8%
OPM % 22.7% 18.4% 24.1% 13.7% 18.3% 22.6% 22.9% 16.1% 19.9% 20.1% 20.5%
KT&G7HE 28.0% 27.6% 30.1% 18.1% 26.4% 29.8% 32.0% 26.0% 26.0% 28.7% 28.4%
KGC 13.8% -4.9% 15.7% -6.8% 5.6% -1.6% 14.5% -5.0% 6.5% 4.6% 5.4%
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<H2>KT&G ZEFf 2Fg#HZ0| m2f 110,0008 — 140,000H 2= Y

(A ) 2023 2024E 2025E 2026E 2027E 2028E
off &2 5,862.6 5,847.8 6,097.7 6,272.3 6,416.0 6,566.8
YoY % -0.3% 4.3% 2.9% 2.3% 2.3%
71z019 922.4 1,046.0 955.5 980.2 997.7 1,016.0
YoY % 13.4% -8.6% 2.6% 1.8% 1.8%
Margin (%) 15.7% 17.9% 15.7% 15.6% 15.5% 15.5%
HESH=l 590.8 767.7 767.7 767.7 767.7 767.7
Payout ratio (%) 64.1% 73.4% 80.3% 78.3% 76.9% 75.6%
AEEA (1) 9,358.6 9,294.9 9,551.7 9,718.0 9,908.9 10,117.3
growth (%) -0.7% 2.8% 1.7% 2.0% 2.1%
ROE (%) 11.2% 10.1% 10.2% 10.2% 10.1%
COE (%) 5.3% 5.3% 5.3% 5.3% 5.3%
ROE-COE (%) 5.9% 4.8% 4.9% 4.8% 4.8%
Residual Income 549.8 454.2 467.6 475.6 483.3
NPV of RI 1,589.7
NPV of CV 6,743.8
RI 495.4
ROIC (%) 5.3%
COE (%) 5.3%
Terminal Growth 2.5%
v 9,311.6
AEEA C12) 9,358.6
Equity Value 17,692.0
FA (HF) 130,322.5
FY7HA| (8) 135,756
Target Price (&) 140,000
Upside (%) 30.4%
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K-IFRS 914 QOoF X 2N H

MBAEE (M) 2023 2024E 2025E 2026E  EEEAAM (M%) 2023 2024E 2025E 2026E
[ 6,418 6,630 6,513 6,620 &M 5,863 5,848 6,098 6,272
2 U FHITARA 1,032 1,137 693 511 ZI18(%) 0.2 -0.3 43 2.9
Tt |2 8AkAt 696 790 896 1,017 e 3,054 2,915 3,026 3,112
23 1,772 1,767 1,843 1,896 o&Z0(2 2,808 2,933 3,072 3,160
ARt 2,764 2,757 2,875 2,957 THofjd|efetz | 1,641 1,755 1,823 1,877
QSR 6,354 5,859 6,226 6,376 | 51 51 53 54
AR 2,096 1,400 1,565 1,514 7|EfH g0l - - - -
SEAtA 175 175 175 175 7|EtE | - - - -
AHEEA 12,772 12,489 12,739 12,996 ggolY 1,167 1,177 1,249 1,283
o=gx 2,672 2,552 2,636 2,702 Z7H8(%) -7.9 0.8 6.1 2.7
iU 2 261 37 -2 -68 SUOIAUE (%) 19.9 20.1 20.5 20.5
R b td=y 62 72 72 72 0|2} 75 42 20 20
FSEB7IRH 46 21 21 21 02| 46 16 ) )
H RS2 805 385 385 385 2|0 ol (£ A 10 10 6 6
ALY 323 - - - 7|EtELlEY 0 149
A71ad= 147 50 50 50 MAAEAG0 1,248 1,415 1,327 1,361
BAHEA 3,478 2,937 3,021 3,087 HOIMH|E 319 375 372 381
Aluf R 9,174 9,426 9,592 9,783 MNIZAH|£0|AE (%) 21.3 24.2 21.8 21.7
A= 955 955 955 955 Y7120l 922 1,046 956 980
Aoz 534 534 534 534 =0|2AE (%) 15.7 17.9 15.7 15.6
0|ANZ 8,979 9,252 9,440 9,652 AlufFEF4 £0(Y 903 1,041 956 980
J|EftEE S -1,237 -1,237 -1,237 -1,237 7|EtZZ0|9) -22 -22 -22 -22
H|Z|HY S22 121 126 126 126 £x20(Y 901 1,024 934 959
AEEA 9,295 9,552 9,718 9,909 P EESTEE X =50 L]] 901 1,024 934 959

BIEER [EER) 2023 2024E 2025E 2026E FQEAAR 2023 2024E 2025E 2026E
IS HISE 1,266 971 998 1,101 FY2|E ()
g71&0|Y 922 1,046 956 980 EPS 6,615 7,777 7,140 7,324
FYALZT 2| 211 216 175 218 BPS 68,557 70,436 71,678 73,105
SR ZH| 30 30 30 30 CFPS 8,382 9,617 8,676 9,180
Al 2HEEEA(0]Y) 10 10 6 6 DPS 5,200 6,600 6,600 6,600
ENEE S35 E -848 -363 -378 -392 Valuation (tH)
[ A E(HF) -473 -174 -176 -176 PER 13.1 13.8 15.0 14.7
B 22 () 0 1 1 1 PBR 1.3 1.5 1.5 1.5
F8YE Y -83 -94 -106 -121 PCR 10.4 11.2 12.4 11.7
NResHISE -776 -1,075 -817 -817 EV/EBITDA 7.4 8.6 8.6 8.2
Holz8Rdesd - - - - Key Financial Ratio (%)
A7l AZY 329 -323 - - ROE 9.8 11.2 10.0 10.1
Aoz - - - - EBITDAO|IE 24.0 24.3 23.8 24.4
225 -776 -591 -768 -768 Hafjdlg 37.4 30.7 31.1 31.2
AFVAZTYALSY -369 105 -444 -182 =2aH|g -12.4 -18.7 -14.9 -14.0
S = = U 1,401 1,032 1,137 693 IEHHSIHE () 3.3 3.3 34 3.4
7| USHF U HA 1,032 1,137 693 511 MDA (x) 2.2 2.1 2.2 2.2
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