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EXte|A BUY, SEFIt 175,0008 |4
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Company Brief

Buy (Maintain)

2HEZXIH12M) 175,000 %(RX])
Z£7K2025.08.07) 137,700
i 27.1%
Stock Indicator
e 95542
LHFA 11,9872tF
PRI 16,5064 02
QA0IX|2E 41.0%
52F 37} 95,000~147,200¢
60U 3l 373,820%
60U HzeHCHZ 51.2499
F+AE(%) ™ 3M 6M 12M
HrjsAE 2.7 20.7 31.1 39.8
dti+AUE 1.7 -2.3 5.2 17.3
Price Trend

000'S KT&G

161.0 1 1.30

(2024/11/06~2025/11/06)

145.8 1.17
130.6 1.04
115.4 0.92
100.2 0.79

85.0 f f f f 0.66

2411 25.01 25.03 25.05 25.07 25.09 25.11
Price(Zh) Price Rel. To KOSPI

FY 2024 2025E  2026E  2027E
T2 (RItR) 5909 6,422 6,517 6915
FeHo[A (R 1,189 1,341 1,425 1,536
20[ (A2 1,166 1,01 1,083 1,163
EPS(&)) 8975 7,551 8091 8690
BPS(®) 73700 71921 74851 78206
PER(HH) 119 182 170 158
PBR(HH) 15 19 18 18
ROE(%) 127 107 110 114
HHE2UE (%) 50 44 45 46
EV/EBTDA(EH) 90 89 91 79

FK-IFRS G2 29 HFH &

[S41=/EH]

0|A4l 2122-9211 ks.lee@imfnsec.com
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(H3) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25  3Q25P  4Q25E 2024 2025E 2026E
oA o2 1,2923 14238 16364 15564 | 1491.1 15479 18269 1556.2 | 59088 64221 6,517.1
EHiMEEE 856.6 989.9 11,0478 11,0113 9830 11,0905 1,2323 1,070.7 | 39056 43815 4,651.0
NGP 176.3 197.7 193.2 216.7 159.0 196.1 279.1 2234 783.9 857.6 896.5
=L 130.1 137.3 156.6 135.0 138.5 140.1 168.3 153.5 559.0 600.4 603.0

52| 46.2 60.4 36.6 81.7 20.5 56.0 110.8 69.9 2249 257.2 2935

= 674.7 788.0 850.6 786.2 822.7 877.3 970.8 8448 | 3,095 35156 37438
=L 382.9 428.9 430.9 406.5 3736 408.3 446.6 3843 | 16492 16128 15727

32| (=E+E2) 2918 359.1 419.7 379.7 4491 469.0 524.2 4605 | 1,4503 19028 2,171.1
HHIE 5.6 4.1 4.0 84 6.3 17.2 (17.6) 25 221 84 10.7
H7MEHEZ 308.4 265.1 405.8 3223 3144 220.6 359.8 2646 | 1301.6 1,1594 1,178.7
=L 2433 172.5 320.6 188.7 247.0 161.6 304.7 183.0 925.1 896.3 897.9
52 65.1 92.6 85.2 133.6 67.4 59.0 55.1 81.5 376.5 263.0 280.8
BESLUAIUSREE 45.2 80.5 98.5 137.1 100.4 143.8 146.1 131.8 361.3 522.1 309.3
TH 18.9 51.8 68.1 108.0 721 116.1 117.9 105.0 246.8 4111 200.0
2UTH 18.9 18.7 18.7 17.7 16.7 16.7 17.6 16.8 74.0 67.8 69.3
AR2|Ab 74 10.0 1.7 1.4 11.6 10.9 10.6 10.0 40.5 43.1 40.0

7 EMEEE 82.1 88.3 84.2 85.7 83.3 93.0 838.7 89.1 340.3 359.1 3781
oz ggeiolel 236.6 3220 417.8 2125 285.6 349.9 4654 2404 | 1,1888 1,341.2 14253
CHIJAF RIS 206.6 3164 335.0 226.1 252.9 321.8 371.8 230.2 | 1,0841 11767  1,274.1
H7 AN RS 23.0 (1.5) 68.8 7.4 18.2 6.2 71.5 1.8 97.7 97.7 107.7
HEAR QRS 26 29 12.7 (23.1) 104 17.7 20.7 6.6 4.9 55.4 34.0
7EM RS 44 37 13 20 4.1 4.1 1.4 1.8 1.4 1.4 9.5
YoY% -25.3% 30.8% 2.7% 7.3% 20.7% 8.7% 11.4% 13.1% 1.8% 12.8% 6.3%
CHAIRIES -12.7% 30.4% 24.4% -1.0% 22.4% 1.7% 11.0% 1.8% 11.0% 8.5% 8.3%
HI AR ER -58.2% 2| 133% -351% | -20.9% 4 39% -758% | -16.1% 0.0% 10.3%
BEAAIET -89.3% -796% -83.4% A2 | 300.0% 510.3% 63.0% Al A B4 -385%
OPM % 18.3% 22.6% 25.5% 13.7% 19.2% 22.6% 25.5% 15.4% 20.1% 20.9% 21.9%
CHAIRIES 24.1% 32.0% 32.0% 22.4% 25.6% 29.5% 30.2% 21.5% 0.0% 0.0% 0.0%
A7 ED 7.5% -0.6% 17.0% 2.3% 5.8% 2.8% 19.9% 0.7% 7.5% 8.4% 9.1%
BEALRED 5.8% 3.6% 129% -16.8% 10.4% 12.3% 14.2% 5.0% -1.4% 10.6% 11.0%

A2 KT&G, IMBH 2Mz|28



K-IFRS &Z 29 MTAIE

HPUEE ZZHEOIAIAA
(S 2024 2025E 2026E 2027E (M%) 2024 2025E 2026E 2027E
RS 7,176 8,193 8,119 8,781 D&M 5,909 6,422 6,517 6,915
sz Y sgyamt 1,136 1,614 1,345 1,545 2718 (%) 0.8 8.7 15 6.1
R == 778 856 942 1,036  OiEt 3,007 3,286 3,324 3,527
o2 1,895 2,060 2,001 2218 OiEZ0[9 2,902 3,136 3,193 3,388
MR 3,101 3,371 3421 3629 HOfH[tHE[H| 1,713 1,795 1,768 1,851
HIRSA 6,749 5,020 5,516 5460  FTUHL| 60 65 66 70
AR 2,664 921 1,402 1,331 7[Er4o! - - - -
SR 180 180 180 180  7IEIEYHIE - - - -
ALEA 13,925 13213 13,635 14241  Go|el 1,189 1,341 1,425 1,536
| 3,143 2,980 3,010 3168 Z72(%) 18 128 6.3 78
iU 352 645 748 976  HOIAUE(%) 20.1 209 219 222
CaRIZ 288 72 72 72 Oz 116 104 20 20
e 184 21 21 21 oI 42 61 8 8
HIFSEA 1,424 452 452 452 A[2HH0( (24 19 17 6 6
ARH 808 - - - TEIEYeR 284 -98 - -
Faa 214 50 50 50 AMIRASAL0 1,566 1,340 1,504 1,615
BaHEA 4,567 3432 3462 3620 HONHIZ 394 325 421 452
A2 9,239 9,625 10,017 10466  MIZAZ0[IE(%) 265 209 231 234
A3 955 997 997 997 ©7|R0|e 1,165 1,047 1,083 1,163
Aoz 535 535 535 535  #0|1E(%) 19.7 163 16.6 168
ojloiz 8,783 9,096 9,458 9876  AlliFFI% £0(2 1,166 1,011 1,083 1,163
7 ERFERE -1,031 -1,031 -1,031 -1,031  7[Et=Z0[2] 30 30 30 30
HIZ A2 119 156 156 156 &2Z0|Y 1,195 1,078 1,113 1,193
A2EA 9,358 9,781 10,173 10622  AfRZLZTZO[Q 1,195 1,078 1,113 1,193
H3sER FREAAE
(St 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
FASE HFSE 822 984 1,166 1,214 ZEZEE)
70| 1,165 1,047 1,083 1,163 EPS 8,975 7,551 8,01 8,690
AT 219 222 122 222 BPS 73,700 71,921 74,851 78,206
SHARLAZH| 31 31 31 31 CFPS 10,901 9,445 9,238 10,581
A2 EEA(0]) 19 17 6 6 DPS 5,400 6,000 6,200 6,400
EAEE SiI252 -530 209 201 193 Valuation(tH)
S| HE(FS) -768 -176 -176 -176 PER 1.9 182 17.0 158
SR HE(RS) 1 1 1 1 PBR 1.5 19 1.8 1.8
SBYEC 3T -82 -78 -86 -94  PCR 98 146 149 13.0
HRes H3SE -293 -1,965 -766 -789  EV/EBITDA 9.0 89 9.1 79
IS 8RS Y - - - - Key Financial Ratio(%)
A7 IZ8RAeIEY 608 -808 - - ROE 127 10.7 11.0 114
Aozt - 42 - - EBMDAO|YE 24.4 24.8 24.2 259
IS ERIS -587 -588 -698 =721 BiHig 488 35.1 340 34.1
YT IISH 104 478 -269 200 =HAHlg -4.5 -238 -21.1 -230
7|22 UST YA 1,032 1,136 1,614 1,345  OHEAHSIHE(x) 32 32 3.1 32
7| LU AL 1,136 1,614 1,345 1,545  MIARES|AE(x) 2.0 2.0 19 2.0
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T K BAZIINH]  ZDEAH)ZII| '

2024-09-03 Buy 140,000 -22.6% -16.5% 181,200 -

2024-11-08 Buy 150,000 -27.5% -17.7% 152400 |
2025-05-09 Buy 160,000 -20.2% -12.1% '

2025-08-08 Buy 175,000 123,600

94,800

66,000

2311 2404 2409 2502  25.07
F7HH) SEFIHE)

Compliance notice
o HIM ZEY 7|20 s 7|Yat R25t0],
- BlARS BT 222 1%0/4 295t UA| oFSLICH
- SERARZAARL 1 HiRAk= sl 7ol FAS ERSte UAA| ELICh
- g HIME 7|Z2EZZE Y A 3ZLf|AH E-mailS2 510 A0 HHEE AMMO| iE&LCE
- SlAME 67HEZE ST T|e| RIS LTt M AR Z0ISHR| AQtELICH
- g HOMO| AME WBSS 219 oA HESH Higstn Qlom, 5o HYst =0t ZH Q10| AMEIUSS EQIFLICH
2 2Mes BARe| SAHRAE &7 st nAtR0|H, m2ty, 2 AZ0| oFt EARAe| EAANo| el ofmdt SAo| ZWARRE AEE £ gloM, ofmdt 0z Mz 2
TALC| 37t Q10| A, SAM = CHO{E 4~ QIELICE 2T SoZ QIsh EHWLA/MA| HA MU0 JUSES FAISHA|7| HIZLICE

[E&tolA]

234 exsa IEH EX53

ZEejoe 8% 127127 2UY Z7ii| PSS oy 2R4UES ojnfE AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY E7lui| +15% o[4k - Overweight (H|ZitH)

-Hold(2.R]): Y F7HHH| -15% ~ 15% Q| S&= - Neutral (3%
- Sell(0ix): XY Z7HCHH] -15% Ol& + Underweight (H|EZ4)

[EASE HIE 2025-09-30 7|&]

O SHESR) U=
91% 8.3% 0.7%




