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KT&G2Q25 B Y|, HAS7| & ZIMA W

Buy (Maintain)

2HEFIH12M) 160,000&(SX])
Z=712025.06.30) 127,700¢
450 253%
Stock Indicator
= 9554 A
AT 12,2063t
Al7HEH 15,58741%42
QR0IX|EE 43.8%
523 FIt 86,000~127,700%
60U BT HAHY 303,532%
60YHHHeHZ 355009
FAE(%) ™ 3M 6M 12M
Hilis=dE 6.2 26.3 19.2 448
diedE -7.6 2.5 -8.8  35.0
Price Trend

000'S KT&G

140.0 1.78

(2024/06/28~2025/06/30)

127.4 1 1.60

114.8 1.41

102.2 1.23

89.6 1.04

770 1 1 L 1

24.06 24.08 24.10 24.12 25.02 25.04 25.06

(AR 2Q25E 2Q24  YoY (%, %p) 2Q25C diff (%, %p)
= 1,558.3 1,423.7 9.5 1,519.2 2.6
Yol 340.5 3220 5.8 338.6 0.6
FUOIUE % 219 22.6 0.8) 223 0.4)
Mool 3739 432.2 (13.5) 404.0 (7.4)
MIZO[2E % 24.0 304 6.4) 26.6 (2.6)

AtZ:FnGuide, M 3@ 2IMA2E 3 2dMAE 63 302 7IE
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Price(Zt) Price Rel. To KOSPI

FY 2024 2025E 2026E 2027
THEH (12) 5909 6,39 6,397 6,575
FUOI (HA2) 1,189 1324 1,379 1414
20[2 (A2 1,166 1,059 1,049 1,074
EPS(®) 8975 7911 7842 8,028
BPS(&) 73700 72628 75657 78698
PER(HH) 119 16.1 163 159
PBR(tH) 15 18 17 1.6
ROE(%) 127 12 106 104
B+ UE (%) 39 34 36 38
EV/EBITDA(HH) 90 84 87 78
FK-IFRS G 0F 212 |®
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H1. KT&G ¥&7|& LA F0| ¥ MY
(Rt 1Q24 2Q24 3Q24 4Q24 1025 2Q25E  3Q25E  4Q25E 2024 2025E 2026E
o o=l 1,2923 14237 16364 15571 | 14911 15583 1,7381 16115 59095 6,399.1 6397.0
KT&G 7ig 791.8 944.1 997.6 971.0 9172 11,0385 10639 10040 | 3,7046 40237 39504
Sl Ui 5129 566.2 587.5 541.3 512.1 569.0 578.8 550.0 | 22079 22099 2,190.8
Bt == 197.6 256.4 2703 271.3 2336 309.5 3127 290.9 995.6  1,146.7 1,2252
2Lt/ 7[ef 81.3 1215 139.8 1584 1715 160.1 1723 163.1 501.1 667.1 534.4
KGC 265.3 2294 362.9 247.6 292.7 235.1 370.0 2523 | 1,052 1,150.1  1,1814
Qg Ui 2453 172.5 320.5 188.7 247.0 172.5 3221 188.7 927.0 930.3 939.6
Qlah & 20.0 56.9 424 58.9 45.7 62.6 47.9 63.6 178.2 219.8 2418
7Bt 2F 235.2 250.3 275.8 3385 281.2 2847 304.3 3551 1,099.7 12253 1,265.2
YoY % -7.4% 6.6% -3.1% 8.0% 15.4% 9.5% 6.2% 35% 0.8% 8.3% 0.0%
KT&G 7 -3.6% 7.0% 2.2% 7.1% 15.8% 10.0% 6.6% 34% 3.3% 8.6% -1.8%
Sl Ui -0.9% 2.9% 0.6% -0.7% -0.2% 0.5% -1.5% 1.6% 0.5% 0.1% -0.9%
Bt =2 -6.8% 11.8% 15.7% 56.2% 18.2% 20.7% 15.7% 7.2% 17.3% 15.2% 6.8%
2Lt/ 7Iet -11.0% 180% -11.7% -157% | 111.0% 31.8% 23.2% 2.9% -7.3% 331% -19.9%
KGC -26.8% -1.4% -3.0% -2.7% 10.3% 2.5% 2.0% 1.9% -9.7% 4.1% 2.7%
QI L= -234% -11.0% -8.4% -2.0% 0.7% 0.0% 0.5% 0.0% | -12.3% 0.4% 1.0%
Qe ~E -52.5% 47.0% 75.9% -5.0% | 1285% 10.0% 13.0% 8.0% 6.8% 23.4% 10.0%
7IEHS 2 10.7% 13.3% -18.7% 20.9% 19.6% 13.8% 10.3% 4.9% 4.5% 11.4% 3.3%
oA Aelole| 236.6 3220 417.8 2131 285.6 340.5 427.8 2699 | 1,894 13237 1,379.0
KT&G 7HE 208.7 281.6 306.8 184.7 199.0 3084 321.3 236.0 981.7 10647 1,107.2
KGC 14.9 (3.6) 61.2 &1 276 0.5 59.2 (5.0) 64.4 82.2 854
7IEtY 2F 13.0 44.0 49.8 36.5 589 31.6 47.3 39.0 1433 176.8 186.4
YoY % -25.3% 30.8% 2.7% 7.6% 20.7% 5.8% 24% 26.6% 1.9% 11.3% 4.2%
KT&G 7ig -9.4% 15.5% 44% 12.8% -4.6% 9.5% 4.7% 27.8% 54% 8.5% 4.0%
KGC -70.3% Ehl 44% Az 85.2% B -3.3% A& | -19.5% 27.7% 3.9%
OPM % 18.3% 22.6% 25.5% 13.7% 19.2% 21.9% 24.6% 16.7% 20.1% 20.7% 21.6%
KT&G 7ig 26.4% 29.8% 30.8% 19.0% 21.7% 29.7% 30.2% 23.5% 26.5% 26.5% 28.0%
KGC 5.6% -1.6% 16.9% -3.3% 9.4% 0.2% 16.0% -2.0% 5.8% 7.1% 7.2%

A2 KT&G, iIMBH MR8
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¥ 2 KT&G FHIEE A4

23 71291y

(Rofe) 1Q24 2Q24 3Q24 4Q24 1025 2Q25E 3Q25E  4Q25E 2024  2025E  2026E
Liis=Etl ojSH 5129 566.2 5875 5413 5121 569.0 578.8 5500 | 22079 22099 2,190.8
YoY % -0.9% 29% 06% -07% | -0.2% 05%  -1.5% 1.6% 0.5% 0.1% -0.9%
Lii4= bt oSl 3829 4289 430.9 406.5 371.3 421.9 4279 4035 | 16492 1,6246 1,59.9
YoY % -1.7% 05% -38% -17%| -30% -16% -07% -07%| -17% -15% -1.7%
L= EHHHA IR () 139.1 154.2 153.1 145.4 127.7 145.7 147.7 141.8 591.8 562.9 551.7
YoY % -35% -30% -56% -36%| -82% -55% -35% -25% | -40% -49% -2.0%
KT&G (%2) 91.8 103.3 103.3 96.5 87.4 99.3 100.7 94.8 394.8 382.1 3748
YoY % -31%  -05%  -46%  -34% | -48% -39%  -25% -18% | -29% -32% -1.9%
KT&GQM/S % 66.0% 67.0% 674% 664% | 684% 681% 681% 668% | 66.7%  67.9% 67.9%
OS2, &) 829.1 830.7 834.6 8424 849.8 849.9 850.0 851.7 8353 850.3 852.0
YoY % 0.8% 1.0% 0.8% 1.7% 2.5% 2.3% 1.9% 1.1% 1.2% 1.8% 0.2%
KT&GNGP AE| a0j2l 82.9 88.7 96.2 90.9 89.9 97.1 102.9 98.5 358.8 3884 413.9
YoY % 3.9% 6.7%  11.3% 4.7% 84% 9.4% 7.0% 8.3% 6.7% 8.2% 6.6%
NGP (%2) 143 15.3 16.3 15.6 15.3 16.5 17.4 16.7 61.5 66.0 69.3
YoY % 3.9% 7.6% 12.3% 7.1% 7.0% 8.0% 7.0% 7.0% 7.8% 7.2% 5.0%
SEHH 0j=H 197.6 256.4 270.3 2713 2336 309.5 3127 290.9 9956 1,146.7 1,225.2
YoY % -68% 118% 157% 56.2% | 182% 207% 157% 72% | 17.3% 15.2% 6.8%
FXYoY % 4.1% 4.3% 3.7% 5.8% 9.3% 24%  -03%  -34% 4.5% 1.9% -2.2%
SIS (H2) 785 98.0 106.0 84.7 91.3 109.3 121.9 88.9 367.2 4114 444.3
YoY % -3.6% 16.9% 6.6%  453% 16.3% 11.5% 15.0% 5.0% 13.7% 12.0% 8.0%
ST (T, 22) 0.28 0.28 0.31 0.31 0.31 0.30 0.32 0.32 0.29 0.31 0.32
YoY % 5.5% 0.2% 16.1% 15.3% 12.0% 9.5% 2.0% 2.0% 9.2% 6.1% 1.5%
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K-IFRS 1 29F T

e E ETEOIMA
(M) 2024 2025E 2026E 2027E  (MAHA,%) 2024 2025E 2026E 2027E
AR 7,176 8,19 8,078 8612 DHENH 5,909 6,399 6,397 6,575
Sz U S 1,136 1,636 1,405 1,663 372 (%) 0.8 8.3 0.0 28
IS8 778 856 942 1,036 OiE27t 3,007 3,199 3,164 3,256
Oh2a 1,895 2,053 2,052 2,109 OiEZ0[9 2,902 3,200 3,233 3,319
MR 3,101 3,359 3,358 3451 HOH[R2E|H| 1,713 1,876 1,854 1,905
HIR-SAME 6,749 5,020 5,516 5460  HHLH| 60 65 65 67
S 2,664 921 1,402 1,331 7|EfE Y - - - -
FEA 180 180 180 180 J[EIEYHIE - - - -
ALEEA 13,925 13,216 13,594 14,072 FYo|Y 1,189 1,324 1,379 1,414
| 3,143 2,913 2,386 2957 3% 1.8 1.3 4.2 25
OHIRHE 352 578 624 765  FYUOIUE(%) 201 207 216 215
Ct7|zfelz 283 72 72 72 OAkp 116 43 20 20
[EHY7IRA 184 21 21 21 O[RH|& 42 19 8 8
HIRS5A 1,424 452 452 452 20| EY) 19 12 6 6
A 808 - - - TERgeRY 284 46 - -
A7 214 50 50 50 MRAEAIZ0IY 1,566 1,453 1,458 1,492
SAHEA 4,567 3,365 3,338 3400  HOIMHIE 394 392 408 418
A=Al 9,239 9,719 10,125 10,532 MRAILOIUE(%) 265 227 228 227
A=2Z 955 997 997 997 Y7iR0|Y 1,165 1,071 1,049 1,074
A=Yoig 535 535 535 535  &0|UE(%) 19.7 16.7 164 16.3
ooz 8,783 9,191 9,565 9942 AHiFFFL £0( 1,166 1,059 1,049 1,074
TEREEE -1,031 -1,031 -1,031 -1,031  7|Et=ZolY 30 30 30 30
HIREH=E2 2 119 132 132 132 2=Zo|Y 1,195 1,101 1,080 1,105
A22A 9,358 9,851 10,256 10,663  AHHFRHEZEZ0(Y 1,195 1,101 1,080 1,105
23Sl FeEAAE
(M) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
IS HISE 822 1,006 1,157 1,225 FLEAH()
E71z01Y 1,165 1,071 1,049 1,074 EPS 8975 791 7,842 8,028
FEATZH| 219 222 122 222 BPS 73,700 72,628 75,657 78,698
SR ZH| 31 31 31 31 CFPS 10,901 9,805 8,988 9,920
W e [ Bl 19 12 6 6 DPS 5,400 5,600 5,800 6,000
ExgE Hass -530 209 201 193 Valuation(tH)
A HE(FS) -768 -176 -176 -176 PER 1.9 16.1 16.3 15.9
FEAMO| HEFHE) 1 1 1 1 PBR 15 1.8 1.7 1.6
=E8dEe 32 -82 -78 -86 -94 PR 9.8 130 14.2 129
HRES HISE -293 -1,965 -719 -742  EV/EBITDA 9.0 84 87 7.8
iEgRNeEY - - - - KeyFinandalRatio(%)
FIFsRHezy 608 -808 - - ROE 12.7 1.2 10.6 104
AZoIEe - 42 - - EBITDAO|YE 244 246 24.0 254
HiE32= -587 -588 -651 -675 SAHlE 488 342 325 320
SFUSFTIAMIRIST 104 500 -231 257 =REAHIE -45 -239 -215 -240
7 |ZHAFEAT YA 1,032 1,136 1,636 1,405 OHEHEEIHE(X) 32 32 3.1 3.2
M 1,136 1,636 1,405 1,663  AMIAHSIZE (x) 20 20 1.9 1.9
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2Q25 F&B Preview: SHEI2[0| HE= 2|CH

KT&G FAeH U Z5F7F HEZO0|
Uzt SAto|A SRFT} il 192,000
T o EEE I ER EST |
2024-09-03 Buy 140,000 -22.6% -16.5% 166,600
2024-11-08 Buy 150,000 -27.5% -17.7% 141200 |
2025-05-09 Buy 160,000 '
115,800
90,400
65,000 !
23.06 23.11 24.04 24.09 25.02
Z7H8) SEZIHY)
Compliance notice
o HuM ZEY J[Z0E ofY JIge B0,
- BIAHE S S2E 1%014 ER3ID Y| YL
-SSR 1 HiLAHE Y 7I¥e] 242 BR0kD U YL
- HIAE 7IBEATE Y A A0 E-mailSE S3H01 AL HHEE Ato] gigLic,
- SlAHE G7HRIZH Y 7IY0] RIS WU B TR Hofsha AUELIC
- & BT AYE HEES £olo| o|Hg HESH RIYstD oM, 9|50l RS QO0IL ZHY 90| AHEISS BoIBHCh
B Eazas SAe] SASAE £7| Y3t HTAROIH, MRtd, 2 AR0| o3t EAXQ| SAZ| e oSt 2Ho| ZUNRRE ASE £ YOM, OH3 HRUE Rt Y
[

FAFS| 317} QL0 A, A = THOE &

GBLICH PEHA SO QI3 BULMA| Y o)

QUEE FAISIAIY| HiEL|ch

127087k Y S7toe| PSS9
*Buy (O): Z4Y S7HCHE] +15%014

S7ITHEl -15% ~ 15% Lol S2t
- Sell (H=): Y SIITHE] -15%014

[EASE HIE :2025-06-30 7IE]

| o4 2EAES olat.

S

=
AZHEATIE MU AlZHISHE| 2RHISQ| MEE 2Hote AY

o =}

* Overweight (H|S&HH)

* Neutral (3&)

* Underweight (HI&&24)

o

92.5%

SHESR)
6.8%

[T
0.7%
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