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Company Brief

Buy (Maintain)

SHEFIH12M) 175,000 (4%F)
Z£71(2025.08.07) 138,500¢!
450 26.4%
Stock Indicator
2 95549l
LHFA 12,2062tF
JUpIELT! 16,9064
CIEEIE 42.8%
52% It 93,400~140,700¢
60U HaHZk 310,859%
60 ™A Azl 39.84H
FIRUAE (%) ™ 3M 6M 12M
At E 1.7 20.6 26.8 48.3
Ao E -3.8 -4.8 -1.2 22.6
Price Trend

000'S KT&G

154.0 4 154

(2024/08/07~2025/08/07)

1400 1.41

126.0 4 1.28

1120 1.16

98.0 4 1.03

84.0 010,90

24.08 24.10 24.12 25.02 25.04 25.06 25.08
Price(Z}) Price Rel. To KOSPI

FY 2024 2025 2026E 2027
T2 (1R) 5909 6,399 6,373 6,549
B0 (RHR) 1,189 1,334 1,380 1415
20 (M 1,166 933 1,050 1,075
EPS(&) 8975 6,975 7849 8034
BPS(&) 73,700 71,692 74,728 71,775
PER(HH) 119 199 176 172
PBR(t) 15 19 19 18
ROE(%) 127 99 10.7 105
HHE2UE (%) 39 32 33 35
EV/EBITDA(H) 90 92 97 87
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H1. KT&G FZ7|E FY&A 0] Y MY
(H3) 1Q24 2Q24 3Q24 4Q24 125 2Q25P  3Q25E  4Q25E 2024 2025E 2026E
oA oz 1,2923 14237 16364 15571 | 14911 15478 1,7482 16115 | 59095 63986 63732
KT&G i 791.8 944.1 997.6 971.0 9172 10463 10739 1,0041 | 37046 40415 39417
St Ui 5129 566.2 587.5 541.3 5121 5484 578.8 550.1 | 22079 21894 21715
EHl == 197.6 256.4 270.3 271.3 233.6 2814 3127 290.9 99%5.6 1,187 1,2144
8234/ 7Iet 81.3 1215 139.8 158.4 1715 216.5 182.3 163.1 501.1 7335 555.7
KGC 265.3 2294 362.9 247.6 292.7 202.7 370.0 2523 | 1,052  1,117.7  1,146.8
Li= 2453 172.5 320.5 188.7 247.0 161.6 3221 188.7 927.0 9194 928.6
FE 20.0 56.9 42.4 589 45.7 411 47.9 63.6 178.2 198.3 2182
7|Et 2 2A 235.2 250.3 275.8 3385 281.2 298.8 304.3 3551 | 1,09.7 12394 1,2848
YoY% -7.4% 6.6% -31% 8.0% 15.4% 8.7% 6.8% 3.5% 0.8% 8.3% -0.4%
KT&G 7H -3.6% 7.0% 2.2% 7.1% 15.8% 10.8% 7.6% 3.4% 3.3% 9.1% -2.5%
=STNES -0.9% 2.9% 0.6% -0.7% -0.2% -3.1% -1.5% 1.6% 0.5% -0.8% -0.8%
CH &2 -6.8% 11.8% 15.7% 56.2% 18.2% 9.8% 15.7% 7.2% 17.3% 12.4% 8.6%
BEAL/ 76} -11.0% 18.0% -11.7% -157% | 111.0% 78.2% 30.4% 2.9% -7.3% 46.4%  -24.2%
KGC -26.8% -1.4% -3.0% -2.7% 103% -11.6% 2.0% 1.9% -9.7% 1.1% 2.6%
ITES -234% -11.0% -8.4% -2.0% 0.7% -6.3% 0.5% 00% | -12.3% -0.8% 1.0%
PN -52.5% 47.0% 75.9% -5.0% | 1285% -27.8% 13.0% 8.0% 6.8% 11.3% 10.0%
7|Et 2 2A 10.7% 133% -187% 20.9% 19.6% 19.4% 10.3% 4.9% 4.5% 12.7% 3.7%
oz ggeiolel 236.6 322.0 417.8 2131 285.6 349.8 4287 2699 | 1,894 13339 1,380.3
KT&G 7H 208.7 281.6 306.8 184.7 199.0 2874 3222 236.0 981.7 11,0445 1,1047
KGC 14.9 (3.6) 61.2 8.1) 27.6 5.1 59.2 (5.0) 64.4 86.9 85.0
7|Et 2 2A 13.0 44.0 49.8 36.5 58.9 573 47.3 39.0 1433 202.5 190.7
YoY% -25.3% 30.8% 2.7% 7.6% 20.7% 8.6% 2.6% 26.6% 1.9% 12.1% 3.5%
KT&G 7 -9.4% 15.5% 44% 12.8% -4.6% 2.1% 5.0% 27.8% 54% 6.4% 5.8%
KGC -70.3% Az 44% Az 85.2% =5l -3.3% Az | -19.5% 34.9% -2.2%
OPM % 18.3% 22.6% 25.5% 13.7% 19.2% 22.6% 24.5% 16.7% 20.1% 20.8% 21.7%
KT&G 7 26.4% 29.8% 30.8% 19.0% 21.7% 27.5% 30.0% 23.5% 26.5% 25.8% 28.0%
KGC 5.6% -1.6% 16.9% -3.3% 9.4% 2.5% 16.0% -2.0% 5.8% 7.8% 74%
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(Aoigl) 1024 2024 3024 4Q24 | 1Q25 2025 3Q25E 4Q25E | 2024 2025 2026E
LATHY DhE0) (QEHNGP) | 5129 5662 5875 5413 | 5121 5484 5788  550.1| 22079 21894 21715
YoY % -09%  29%  06% -07%| -02% -31% -15%  16%| 05% -08% -08%
L4t ooy 3829 4289 4309 4065 | 3736 4083 4279 4036 | 16492 16134 15859
YoY% -17%  05%  -38% -17% | -24% -48% -07% -07%| -17% -22% -17%
LHASHA[R (212) 1391 1542 1531 1454 | 1277 1468 1477  1418| 5918 5640 5527
YoY% -35%  -30%  -56% -36% | -82% -48% -35% -25% | -40% -47%  -20%
KT&G (24) 9.8 1033 1033 95| 874 980 1007  948| 3948 3809 3736
YoY% -31%  -0.5%  -46%  -34% | -48% -51% -25% -18%| -29% -35% -1.9%
KT&GQM/S% 660% 67.0% 67.4%  664% | 684% 668% 681% 668% | 667% 67.5%  67.6%
A0iECH} @ 9) 8339 8307 8346 8425| 8551 8329 8500 8518 8354 8472 8489
YoY% 14%  10%  08%  17%| 25%  03%  19%  11% | 12%  14%  02%

NGP ATjZY 829 87 %2 99| 899 83 1029 95| 3588 3806 4056
YoY% 39%  67% 113%  47% | 84%  07%  70%  83%| 67% 61%  66%
NGP AE| (24) 143 153 163  156| 153 154 174  167| 615 648 681
YoY% 39%  76% 123%  71% | 70%  07%  70%  7.0% | 7.8%  54%  50%
SHelEtty s 2918 3591 4197 3795 | 4491 4690 4803 4028 | 14501 18012 1,907.6
YoY% 101%  353% 30.5% 321% | 539% 30.6% 144%  61% | 27.3% 242%  59%
FXYoY % 41%  43%  37%  58% | 93%  24% -03% -34%| 45%  19% -22%
SHolIiEAst (o)) 1271 1531 1972 1431| 157 1670 1857 1514 6205 6609 7119
YoY% -49%  162%  331% 214% | 233%  91% -58%  58%| 167%  65%  7.7%
20iECH} (2 Z2)) 035 034 031 03| 039 040 038 039| 034 039 039
YoY% 11.2% 116% -54%  29% | 142% 169%  21.9%  38%| 43% 144%  05%

A2 KT&G, IMSH 2|M2 25



oI
[

H3.KT&G SHZ7k 7+ #240] Wt 175,000 202 4

(SR 2024 2025E 2026E 2027E 2028E 2029E
opEY 5,908.8 6,398.6 6,373.2 6,549.0 6,728.6 6,919.4
YoY % 8.3% -0.4% 2.8% 2.7% 2.8%
F7z01d 1,165.0 957.0 1,050.4 1,075.1 1,101.5 1,129.7
YoY % -17.9% 9.8% 2.4% 25% 2.6%
Margin % 19.7% 15.0% 16.5% 16.4% 16.4% 16.3%
=% NES] 9,294.9 9,358.5 97369  10,143.1 10,5508  10,961.7
Growth % 0.7% 4.0% 4.2% 4.0% 39%
ROE % 10.3% 11.0% 10.8% 10.6% 10.5%
COE % 4.7% 4.7% 4.7% 4.7% 4.7%
ROE-COE % 5.5% 6.3% 6.1% 5.9% 5.8%
Residual Income 517.6 600.6 606.8 614.1 623.0
NPV of RI 2,1930
NPVofCV 11,1152
R 652.9
ROIC% 47%
COE% 4.7%
Terminal Growth % 48%
v 13,8584
AE22A (712) 9.2949
Equity Value 22,603.2
ZAA (HIOLR) 130,322.5
Fair Price - RIM (&) 173,440
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HPUEE EEEALM
(R2) 2024 2025E 2026E 2027E  (MR,%) 2024 2025E 2026E 2027E
RS 7,176 8,108 7,954 8488 D&M 5,909 6,399 6,373 6,549
sz 2 YAt 1,136 1,549 1,302 1,561 (%) 0.8 83 -04 28
H7 1282kt 778 856 942 1,036  OiEt 3,007 3,234 3,151 3,241
o2 1,895 2,053 2,044 2101 OiEZ01Y 2,902 3,165 3223 3,308
AR 3,101 3,358 3,345 3437 HOfH[bHEH| 1,713 1,831 1,842 1,8%4
HI RS 6,749 5,020 5,516 5460  HTHLH| 60 65 65 66
SR 2,664 921 1,402 1,331 7ERE4o! - - - -
AR 180 180 180 180  7EIEYHIE - - - -
ARLEA 13,925 13,128 13,470 13,948 G0l 1,189 1,334 1,380 1,415
| 3,143 2,940 2,875 2945 Z7E(%) 18 122 35 25
OH U} 352 604 613 754 FRAOIUE(%) 20.1 208 21.7 216
R Pt 288 72 72 72 02y 116 43 20 20
SEEY7IRAH 184 21 21 21 oM 42 19 8 8
HIR35A 1,424 452 452 452 A[2Hol(EA) 19 12 6 6
AR 808 - - - JEEuEY 284 -148 - -
g 214 50 50 50 AMIRASAL0 1,566 1,269 1,459 1,493
SAHEA 4,567 3,392 3,327 3397  HHONHIZ 394 333 408 418
A2 9,239 9,5% 10,000 10408  MIHAZ0IRIE (%) 265 19.8 229 228
g 955 997 997 997 ©7|R0|e 1,165 957 1,050 1,075
Ao 535 535 535 535  &0|YUE(%) 19.7 15.0 165 164
ootz 8,783 9,065 9,441 9818  AHiFFFI4 £0| 1,166 933 1,050 1,075
7 ER = -1,031 -1,031 -1,031 -1,031  7[Et=Z0[2] 30 30 30 30
HIZ A2 119 143 143 143 &=Zo|Y 1,195 987 1,081 1,106
A2EA 9,358 9,737 10,143 10,551  AH{RZLZTZO[Q| 1,195 087 1,081 1,106
H3sER FREAAE
(St 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
TS HFSE 822 919 1,140 1,226 FHAE(E)
g7|&0(Y 1,165 957 1,050 1,075 EPS 8,975 6,975 7,849 8,034
R 2| 219 222 122 222 BPS 73,700 71,692 74,728 77,775
FHARLAZH| 31 31 31 31 CFPS 10,901 8,869 8,996 9,925
Al e (0l 19 12 6 6 DPS 5,400 5,600 5,800 6,000
EAEE 6252 -530 209 201 193 Valuation(tH)
SN HERFIS -768 -176 -176 -176 PER 1.9 19.9 176 17.2
SRR HE(FHE 1 1 1 1 PBR 15 19 1.9 1.8
SBYES B2 -82 -78 -86 -94 PCR 98 15.6 154 14.0
HRes H3SE -293 -1,965 -719 =742  EV/EBITDA 9.0 9.2 9.7 8.7
HIZsRAeEd - - - - Key Financial Ratio(%)
Y Ia8RMeEY 608 -808 - - ROE 127 99 107 105
AT - 42 - - EBMDAO|YE 24.4 24.8 24.1 255
3RS -587 -588 -651 -675 HAHIg 488 34.8 328 322
YT IISH 104 413 -248 259  =HAHlg -4.5 -232 -20.7 -233
7|2 AU 1,032 1,136 1,549 1,302 OHEAHESIHE (x) 32 32 3.1 32
7| LS UsF At 1,136 1,549 1,302 1,561 MHTARAS|HE (x) 2.0 2.0 19 19
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KT&G Bt U S8FIt HEZO0|
Uzt Exto|A =527} ners
e S FTEEC T EETE TEDESTRTM IR
2024-09-03 Buy 140,000 -22.6% -16.5% 181,200
2024-11-08 Buy 150,000 -27.5% -17.7% 152 400
2025-05-09 Buy 160,000 -20.2% -12.1% '
2025-08-08 Buy 175,000 123,600
94,800
66,000
23.08 24.01 24.06 24.11 25.04
27H) SEZIHE)
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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)

=2 =

* Neutral (&
- Underweight (H|Z&2)

*Hold(2R): 4 Z7IhH| -15% ~ 15% L2l
- Sell(Miz): 2HY ZIHHH| -15% 0|4
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