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HEEIL QIF, 98 U EAIS BAT 22 Z2 &8 2 QIZHS UX|
O|:-O}0[E| BAT At Mt HEol= A 7= 7ks

- ==Y ZEY TE A W BAT 22 TRE 16~18% &= m,
KT&G2| & HRE 7~8% & QlolH SHalst 8% S =2

— BAT 2ix{ 1,6102tHQI H|HA HMIF 1024 2030A7EX| 5,0002HH2 = 3HY O]
o 22 S5 — ZEY TR 21y =

224 0lo|x YA 2 ME WA GBI 2 St 2o 29

E

HAUAXN AU FQ EXIX|F (To): Aloigl &1 %)

2019A 2020A 2021F 2022F 2023F
OHEH 268 283 390 509 655
aojolel -6 2 35 59 82
MiEtzo(el -3 —4 40 58 82
71014 0 1 3 47 66
NLIPN e B 0 1 34 47 66
EPS 24 58 2,108 2970 4149
PER 3483 2105 119 85 6.0
BPS 11,354 11,602 13,797 16,807 20,956
PBR 08 1.1 18 15 12
ROE 02 05 165 194 220
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| . Valuation

EXIe|A i, ZHZF7} 45,000 F FHHEIX| THA|

T wig, SRS 45000902 AMAE AARIE BRFIHE 20229 o
EPS 2,9709¢] Target PER 15815 2-8-3itt. Target PER 8 b 7]7] A|xY
AE9] 2022 H4+ PERO[TE

olfigle 2 A 2 71 A Aol Top-tier] HAkgH] 7171 A
Az TE=Estal vk 228 19 Y A otolZ2 div] 4 B
ot d duto]2ef wQl ide] ojo] 2= oA HHl] A BAT=S] 350°] &
o=l e

AAA A tel A Az QA 5 AARE 847k ODM 3532 ohe 322
229 19 Smoore International®}t o]el Ax 2 mlElth Smoore International @]
20219 ol AR wiEd 2329, dYole] 9,0009 ol @A ZF FAIA AlE
32zdef A=iEct o=l 20214, 202249 oA FPolele 3519¥U(+1,600%
YoY), 5909 4(+68% YoY)}l ¥HH A]E-2 3,988¢ of| Extsirt. o]f 327]& 7|HL
=2 =249 Top-tier 4t GA= HRsH= A Yeotd & 71 52 didd A

Wiz poi
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HIZ

EPS 2970 20224 of&f

Target PER 15

2537t 45,000

SR 25100  2021.10.18
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Xt&: CHAISE Research Center
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2, S2Y 1/o] @RojlolM

(TH91: KRW, USD BLN)

BA1 EM-TECH SMOORE RELX FLEX VENTURE
25t KS HK LN us sP
INPEN 399 29 8 9 4
TEN 2020 283 1452 554 24210 2185
2021F 390 2280 1,637 26,026 2,363
2022F 509 3024 2,662 27.117 2,568
Felole 2020 2 448 2 322 237
2021F 35 1,041 490 1,165 275
2022F 59 1,332 806 1246 294
OPM(%) 2020 07 308 03 13 109
2021F 90 456 300 45 116
2022F 116 440 303 46 115
#o0lol 2020 1 348 -19 88 216
2021F 34 877 404 900 240
2022F 47 1,142 672 962 264
NPM(%) 2020 03 240 34 0.4 99
2021F 86 385 24.7 35 102
2022F 93 378 25.2 35 103
PER(HH) 2020 2105 1132 N/A 87 189
2021F 119 314 210 106 168
2022F 85 24.4 134 99 155
PBR(HH) 2020 1.1 242 N/A 15 22
2021F 18 115 N/A 25 20
2022F 15 86 N/A 22 19
EV/EBITDA(HH) 2020 110 91.7 N/A 65 127
2021F 73 256 N/A 7.1 11.1
2022F 5.1 19.2 N/A 6.4 102
ROE(%) 2020 05 365 -159 30 117
2021F 165 358 N/A 246 124
2022F 194 357 N/A 239 129
EPS 2020 584 0.1 00 02 07
2021F 2107.6 02 03 18 08
2022F 2,970.2 02 04 19 09

AN | ofE! M, m|of X A
AtZ: Blommberg, CHAIS T Research&Strategy =5
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KI=: Quentiwise, CHAIE Research Center

Kt=: Quantiwise, CHAKS® Research Center
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A8t 55 &l A4 58 SHE o) 2= FY dAE2 A Algew A
S ARGl (E-cigarettes), HHAY Al (HTPs, Heated Tobacco Products) 52 53
o2 sty A EAIE olef7kal Qlrk
A 89 wla FDAE 7k ol dxpehlel] dis) A4 A7 did 2 4 3%
B0 9jde] k= olft& 550000970 AlFel waf H=] ol 7id PMTAKEA 2
o AFA) S s 225 WHth olF 10€d0le #x= BAT ARJAF R] #lo]
29| Vuse Solool Hisf] il £oldict. g Ax gyl dzro g 21, guje
= 7 e 7Fedo] Ethe ek SAE AlEsoF sh=tl 11 7ol S5371 Wl
wolth, HRfeul AP Fijt ek FAE GHe A FHCE Aol AHE
kU ohj-.
HY Aabdul= 20200 TP A9 O}O] A7t SleiA Sl AlE(MRTP) 0 =
FDA°| <15 ®ron upA|go] ZFssizich. =g % flsig7tee A% &4 Al A=
chl7b Quk g oy Bl 1~20%=E FAdtHs AT ARE AEFHY, I
FSHAFPHE) A E =71 17 S71 2HholA] Fsk= Zo] ofuetd Az
A2 B
Fot Ey A glle S Al 9 Feleh FARE A @ USHE Bk 552
Heloh, Hg it gu] Sdx5e] Aardllz Agstr] o= o7t ErAgdoe] AdiA
S5 gojz7] wizele] Eq MApdulzh At ol Mapduize] A Al 7
anAo s figho] % 7 3l W Aol A= olu] 2019WRE HAZZ|FA A
@ A AR S-S ARt o] HHY HAEH] SHo= APFe] AU
JE 3 S2Y HXIE AY A2 W TS WY
(M=) (%)
250 | 2
200 18
150 | 15
100 | 12
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2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F

2014 2015
Research Center

I&: Frost & Suliven, O|AEl, CHAZH
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202132 1~62 H|0|E] =gt
XZE: 7|2, ISP Research Center

I KT&G, Tk EH Research Center
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K= KT&G, ChAEH Research Center

XIE: KT&G, LHAIEH Research Center
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=22 Hlo[X HHSO0| F=sh= HHY HXIEH AIE

20149 ZHRYAPMD7E obo]ZA(QOS)E &A1, 2016W BAT7F 22(Glo)E
ZA5WA Age] EARoR g W 94 KT&GE 20179 98 249
20209 Bymelacte] geow 45 AT,

A% ARl U4 Fuglo] Soitt WY Aelo] £uFoR AgHuR Fu
vl GHjsise] FAMoR AT @ npldsn gt WY AxEHE Age
Qb g o] § & olo] BEo] AH5e Aow moHct WlmeAd] e of

olz12g 2¥| 1000] AH|e] olo] HZ ot Aut g} 2409 Ale] Pl ez
1o el 2glo] Sol4do] ek BATOIAE 5t gl oiju) Hleid A%o] 4ol
Kol 40% ol ki wuck

Ay MR A PR E 20149 1809 Uof] EFiA|qt 2020 oF 2512 £FO
2 64 Tl 1,3008] ow Shojich, AR gl A 0 AL 2.5%¢) 23t ol
A 29) F0Ick A4 Sk o s

ofo]F A o] @A}t = 20179 % 29094 2021 "] 71 2,000 4RI 3
BATS] HAA MK AlF 124 =% 2020E= 1,1109Hg 4] 20214 §H7] 1,610
o7 45% 7. 2B Sde & v ode Bl "l A EAe Aetshd
sk A% Sk Alriao] THEH H]dx GH] o84 HlE]

21%, 50H] o1 15%2% A2 Aldidas 52 ASEE Helvh $47] 2 44780
AEE olfith THEAE FF SWt FHY A viEe A%t 25% o1

o] 1444< Al Sic,

r—\.'~_l

JE 8. PMIS| Of0|TA AEl 2 0|2UE 7121 9. Ol0]3AQ| Ut EHif AL ©= L|FEI 52
Net Revenue per Unit of [QOS HTUs 1QOS: Nicotine Pharmacokinetic Profile
(in Ne«Revenu_eTermsDI - K . R \ / fnicofing . \
of different nicotine delivery products of cigarette and IQ0S
Excise Incidence: Plasmanicotine (ng/mL) " Plasma nicotine (ng/mL)
HTU vs. closed E-Vapor'® igarctte =@
vﬁnﬁf HTUs)a - ‘Q;s_._

E-Vapor

s seling price.

mm .
s PMIResearch i Develogment (M nvestos Day Jure 26.2014)

Equivalent Cigarette Yolumes + The amount and rate of nicotine absorbed by the body is influenced by the route of absorption

+ No notable difference in the nicotine absorption between cigarette and IQOS
n
P Estimates. n

XI2: PM, CHAISP Research Center Xl=: PM, CHAISP Research Center
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121 10, PMI @] Smoke—Free M= 0]2] 7|0{=
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30

24 F 2020 10.4% — 2025F 30%

2015 2016 2017 2018 2019 2020 2025F

Consumers

Indexed Revenue Indexed Revenue Indexed Revenue

100 126 142

Of All New

41% Do not Smoke (up from

t=: PM, CHAREH Research Center

= BAT, ChABH Research Center

J1E 12, BAT 229 fleixz A7t 21t

olo

Emissions : - 90% to - 95%2

Toxicology : - 95%2

65 peer-reviewe

JE 13 H2 Midiel o =2 X Bl MS
(%)
35 ¢
30

25 F

20cH 30-40cH 50CH o &

XI=: BAT, CHAE3 Research Center

KI=: Altria, AVl Srategy CHiAREH Research Center
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71 20204 23.8%°14 20234 40%, 20259 50% $F7HA 7K Aoz M
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BATE u7d u8o] 75% oldg AAEis Lt Mg il AFe] FA45)
T 9tk ESG A9l & 11 1,500 9] dr-dsol flshAgt Axbdus dvora
9tk 2021 A7) Vuse, Glo 5 At siate A 7] oH] +50%2] 143
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XI&: Frost & Sulivan, SNE Research, CHAIS 2 Research Center
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T12! 15.PMI Ol0|ZA X £ %0 12! 16. BAT H|HA HIZ 124 4 0|
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K= PM|, CHAISH Research Center A& BAT, CHAES Research Center
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HIE R
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XI=: BAT, CHAEH Research Center
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