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SHEZIH12M) 175,000 (8X])
£7H2025.11.26) 142,600¢
G 227 %
Stock Indicator
g 95542
ER Rt 11,7988t
A|7pEH 16,8234
QR0UX|2EE 42.1%
52%F F3t 95,000~147,200¢
60U Y HelF 352,054%
60U YAzl 2 48.54¢l
FI+UE(%) ™ 3M 6M 12M
HrlAE 45 3.7 141 18.9
disdE 41 -209 -357 -38.2
Price Trend

000'S KT&G

161.0 1.17

(2024/11/26~2025/11/26)

1458 1.06

130.6 0.94

1154 0.83

100.2 0.71

85.0 0.60

24.11 25.01 25.03 25.05 25.07 25.09 25.11

Price(Z}) Price Rel. To KOSPI
FY 2024 2025 2026E 2027
2ot 5009 6431 6608 7,048
B[ () 1,189 1,343 1,451 1,574
Z0[ (AR 1,166 1,012 1,101 1,190
EPS(&) 8975 7562 8228 8890
BPS(&) 73700 71931 74998 78553
PER(HH) 19 189 173 16.0
PBR(tH) 15 20 19 18
ROE(%) 127 107 N2 16
HIZ2AS (%) 50 42 43 45
EV/EBITDA(HH) 90 91 92 79
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H1. KT&G FZ7|E Y44 20| & ML
) 1Q25 2Q25 3025 4Q25E | 1Q26E 2Q26E  3Q26E  4Q26E 2024 2025E 2026E
o =Y 1,491.1 15479 1,8269 15653 | 15550 15890 18684 15959 | 59088 6431.2 66084
EHiMEEE 9880 1,005 11,2323 11,0798 | 10763 1,187.2 13284 1,1504 | 39056 43906 4,742.2
NGP 159.0 196.1 279.1 2234 195.2 2174 2559 2280 783.9 857.6 896.5
e 138.5 140.1 168.3 153.5 147.6 149.7 155.7 150.0 559.0 600.4 603.0
a2 20.5 56.0 110.8 69.9 47.6 67.7 100.2 78.0 2249 257.2 2935
= 822.7 877.3 970.8 853.8 878.2 97.3 1,0699 919.7 | 30995 35246 38351
=L 3736 408.3 446.6 384.3 359.5 399.7 437.2 3762 | 16492 16128 15727
52 449.1 469.0 524.2 469.5 5187 567.5 632.7 5435 | 14503 19118 22624
HEY= 6.3 17.2 (17.6) 25 28 26 26 26 221 84 10.7
H7AA R ER 3144 220.6 359.8 264.6 309.5 226.3 3684 2745 | 1,301.6 11,1594  1,178.7
= 247.0 161.6 304.7 183.0 2421 163.2 307.7 184.9 925.1 896.3 897.9
12 67.4 59.0 55.1 81.5 67.4 63.1 60.6 89.7 376.5 263.0 280.8
BHEAAOIED 100.4 143.8 146.1 131.8 76.7 77.2 78.1 77.3 361.3 522.1 309.3
et 721 116.1 117.9 105.0 50.0 50.0 50.0 50.0 246.8 4111 200.0
oIy 16.7 16.7 17.6 16.8 16.7 17.2 18.1 17.3 74.0 67.8 69.3
AESIAF 11.6 10.9 10.6 10.0 10.0 10.0 10.0 10.0 40.5 43.1 40.0
7EAIEE 83.3 93.0 88.7 89.1 92.6 98.3 93.5 93.7 340.3 359.1 378.1
YoY% 15.4% 8.7% 11.6% 0.6% 4.3% 27% 23% 2.0% 0.8% 8.8% 28%
CHIJAF RIS 15.3% 10.2% 17.6% 6.8% 8.9% 8.9% 7.8% 6.5% 7.9% 12.4% 8.0%
NGP -9.8% -0.8% 44.5% 3.1% 22.8% 10.9% -83% 2.1% 0.6% 9.4% 4.5%
2y 6.5% 2.0% 7.5% 13.7% 6.6% 6.9% -7.5% -2.3% 7.6% 7.4% 0.4%
2 -55.6% -73% 202.7% -144% | 1321% 20.8% -9.6% 11.6% | -13.5% 14.4% 14.1%
I 21.9% 11.3% 14.1% 8.6% 6.7% 10.3% 10.2% 7.7% 10.0% 13.7% 8.8%
= -2.4% -4.8% 3.6% -5.5% -3.8% -2.1% -2.1% -2.1% -1.7% -2.2% -2.5%
32 53.9% 30.6% 24.9% 23.7% 15.5% 21.0% 20.7% 15.8% 27.3% 31.8% 18.3%
H7[AA R ER 19% -168% -11.3% -17.9% -1.6% 2.6% 2.4% 3.8% -6.6% -10.9% 1.7%
HEAR QRS 122.1% 78.6% 48.3% -39% | -23.6% -463% -465% -41.3% | -34.7% 445%  -40.8%
o4 gjoip|o 285.6 349.9 4654 242.3 3215 386.8 475.7 266.7 | 1,888 1,343.1 14507
CHAIRIES 2529 321.8 371.8 2322 279.8 368.0 3985 2531 | 10841 11,1787  1,2995
H7[AA R ES 18.2 6.2 715 1.8 31.7 7.0 65.5 35 97.7 97.7 107.7
BEARIQIES 104 17.7 20.7 6.6 7.7 9.3 94 7.7 4.9) 55.4 34.0
7EfAIIEE 4.1 4.1 14 1.8 2.3 25 23 23 1.4 1.4 9.5
YoY% 20.7% 8.7% 11.4% 14.0% 12.6% 10.5% 2.2% 10.1% 1.8% 13.0% 8.0%
CHIAI RS 22.4% 1.7% 11.0% 2.7% 10.6% 14.4% 7.2% 9.0% 11.0% 8.7% 10.3%
7[R ES -20.9% =5 39% -758% 74.1% 12.9% -8.4% 98.2% | -16.1% 0.0% 10.3%
BEEAAIED 300.0%  510.3% 63.0% M| -263% -477% -54.7% 17.3% =Rl B4 -385%
OPM % 19.2% 22.6% 25.5% 15.5% 20.7% 24.3% 25.5% 16.7% 20.1% 20.9% 22.0%
CHIAI RS 25.6% 29.5% 30.2% 21.5% 26.0% 31.0% 30.0% 22.0% 0.0% 0.0% 0.0%
A7 AR ES 5.8% 2.8% 19.9% 0.7% 10.2% 3.1% 17.8% 1.3% 7.5% 84% 9.1%
BEEAAIED 10.4% 12.3% 14.2% 5.0% 10.0% 12.0% 12.0% 10.0% -1.4% 10.6% 11.0%
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HPUEE EEEALM
(et 2024 2025E 2026E 2027E  (H¥.%) 2024 2025E 2026E 2027E
FEARE 7,176 8,198 8,174 8,880 OiE™ 5,909 6,431 6,608 7,048
SF U AR 1,136 1,611 1,323 1,532 (%) 0.8 8.8 2.8 6.6
7|38t 778 856 942 1,036 OHER7} 3,007 3,290 3,371 3,595
OS2 1,895 2,063 2,120 2,261 OiE30(Y 2,902 3,141 3,238 3453
AHIARA 3,101 3,375 3,468 3,699 TfjH|Qtz|H| 1,713 1,798 1,787 1,879
HIFSAMt 6,749 5,020 5516 5,460 AHL| 60 65 67 72
AR 2,664 921 1,402 1,331 7EIEY - - - -
SR 180 180 180 180 7EIERHIE - - - -
AAEA 13,925 13218 13,691 14,340 G0l 1,189 1,343 1,451 1,574
24 3,143 2,984 3,046 3,220 718 (%) 1.8 13.0 8.0 85
O QAH 352 649 784 1,029 FHOIAUE (%) 20.1 209 22.0 223
7= 288 72 72 72 ORI 116 104 20 20
FSEE7I2A 184 21 21 21 O|2H|E 12 61 8 8
HIRSEA 1,424 452 452 452 2| 2H0[2 (E4) 19 17 6 6
AL 808 - - - 7ElEYeRE 284 -98 - -
A7ALZ 214 50 50 50 AIMABALRI01Q! 1,566 1,342 1,529 1,652
EHEA 4,567 3,436 3,498 3,672 HOINHIE 3% 326 428 463
AR 9,239 9,626 10,036 10,512 MIZAE0IUE(%) 26.5 209 23.1 234
A2 955 997 997 997 7|0/ 1,165 1,049 1,101 1,190
A2AUoZ 535 535 535 535 #0|2UE(%) 19.7 16.3 16.7 16.9
o|oi= 8,783 9,097 9,477 9922 AHiFFHE £0(< 1,166 1,012 1,101 1,190
T ERERE -1,031 -1,031 -1,031 -1,031 7|Et=Z=olel 30 30 30 30
HIZ =212 119 156 156 156 EZolY 1,195 1,079 1,132 1,220
A2EA 9,358 9,782 10,192 10,668 AHiZRZHSEERO|Q 1,195 1,079 1,132 1,220
H3sER FREAAE
(Hd3) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
FYes sigss 822 981 1,147 1,222 FYAHEE)
Y7l=0(Y 1,165 1,049 1,101 1,190 EPS 8,975 7,562 8,228 8,890
[T Mz 219 222 122 222  BPS 73,700 71,931 74,998 78,553
SR 2| 31 31 31 31 CFPS 10,901 9,456 9,374 10,781
2|2 sl (0)2)) 19 17 6 6 DPS 5,400 6,000 6,200 6,400
ExEE sgss -530 209 201 193 Valuation(tH)
[ HE(ZIS) -768 -176 -176 -176 PER 11.9 189 17.3 16.0
Bl HE(ZIS) 1 1 1 1 PBR 15 2.0 19 1.8
=B8NES 3T -82 -78 -86 -94  PCR 9.8 15.1 15.2 132
AHReE SIZsE -293 -1,965 -766 -789 EV/EBITDA 9.0 9.1 9.2 7.9
IS 8RMSY - - - - Key Financial Ratio(%)
Y73 8RS 608 -808 - - ROE 12.7 10.7 1.2 11.6
Az2oEZ - 42 - - EBITDAO|YE 244 24.8 24.3 259
== -587 -588 -698 =721 Rl 488 35.1 343 344
e = 104 475 -288 208 =EaHlE -4.5 -238 -20.8 -22.7
7| ZHF USRS 1,032 1,136 1,611 1,323 DHEHHSIME(X) 3.2 3.2 3.2 3.2
7| LAF UL 1,136 1,611 1,323 1,532 MOARSIKMEZ(x) 2.0 2.0 1.9 2.0
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= e S Az am@ @ 200 T
2024-09-03 Buy 140,000 -22.6% -16.5% 181,200 +
2024-11-08 Buy 150,000 -27.5% -17.7% 152200 |
2025-05-09 Buy 160,000 -20.2% -12.1% '
2025-08-08 Buy 175,000 123,600 r
94,800
66,000
23.11 24.04 24.09 25.02 25.07
27k 2EZIH)
Compliance notice
ot HOM ZEY 7|20 STt 7|0t BEGH0,
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- G HOME 7|ZEATE Y A 3A|A E-mailSS E510] ARMO)| BHEZEl AtAO| glELICE
- SlAbE 6707 SiE 7IYel |UISH LDt M FEALR HOIotA| IUSLICE
- o SIAO| AME LHBESS Eolo| olzie HEP UESL 9oD, ojso] Hush 2ol 7HY 20| AMEIASES SolgLict
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[F2telA]
Z2324 XSS A EAESF
SEEAHL EF 120187 Y S| siFE=2| oY SRSAES 9|0E AI7IEU7|E M MRS ERH|SO| H3E FHdct= AY
- Buy (OH=): YU S7iChH| +15%0]4 - Overweight (H|S2iTH)
+Hold (B.3): MY Z7ICHH| -15% ~ 15% il S&f + Neutral (2%
- Sell (H&): ALY FIHHH| -15%014 - Underweight (HIZZ2)
[E2S& HIE :2025-09-30 7|&]
Ot FHESR) o=
91% 8.3% 0.7%
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