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Forecasts and valuations (K-IFRS ¢1Z

2024A
5,909
1,189
1,166
10.9
1.1
8.7
12.7

SEFAEHAIY ol A

ZHZEI} 280,000¢ (M)
M 2557} 250,000
#XHZ7} (11/05) 194,200
5012 44%
A7HEY 201,600
SLAFMS 103,810,456%
602 T HHCh3 4419
602 Tzt H2H 244,467
52% 1/X 196,2009 / 135,800¢
QRIX[EE 50.78%
Hig4olE 4.22%
FOFF 4712
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Hrh 98 103 429
AT 428 352 63
HO (F2{gh) 105 171 543

(M1, 2, %, i)

2025A 2026F 2027F
6,580 7,001 7,294
1,344 1,526 1,724
1,090 1,036 1,692
13.9 20.2 11.9
1.4 2.1 1.9
9.6 11.5 10.1
11.8 10.9 16.8
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KT&G 3Q26 Review (B M
3Q26P 3Q25 YoY 2Q26 QoQ  ZAI FHA| Diff
= 1,905.2 1,826.9 4.3% 1,701.6 12.0% 1,926.7 -1.1%
Fold 530.1 465.3 13.9% 414.5 27.9% 507.6 4.4%
HAHO|AUE 27.8% 25.5% +2.4%p 24.4% +3.5%p 14.3% +13.5%p
Rz QOIEEH Bl MA|HES
AN FN #Y Y (S M
JIE =3 A =3 Halg
4Q26F 2026F 2027F 4Q26F 2026F 2027F 4Q26F 2026F 2027F

& 1,551.2  7,037.6  7,275.0 1,690.5 7,000.9 7,294.2 9.0% -0.5% 0.3%
g0l 2473 1,523.6  1,701.1 2171 1526.2 1723.8  -12.2% 0.2% 1.3%
A0 E 15.9% 21.6% 23.4% 12.8% 21.8% 23.6% -3.1%p +0.2%p @ +0.2%p
Az FUESH 2|MAHE
KT&G 91Z AN 0| 4 264 AIX J|0[EA
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Company Report I

KT&G A% 50| % B %)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26P 4Q26F 2025 2026F 2027F

TS 1,491.1 1,547.9 1,826.9 1,713.8 1,703.6 1,701.6 1,905.2 1,690.5 6,579.7 7,000.9 7,294.2
CHY 988.0  1,090.4  1,232.3 1,056.4 1,156.0 1,2185 1,306.4 12119 43671 48927 52525
NGP 159.0 196.1 279.1 255.9 2410 242.7 294.0 2874 890.1 1,065.1 1,110.6

e 138.5 1401 168.3 140.4 140.4 166.6 173.9 148.8 587.3 629.7 656.6

59 20.5 56.0 110.8 1155 100.6 76.1 120.1 138.6 302.8 435.4 454.0

2d 822.7 877.3 970.8 7989 9125 970.5 1,008.7 9223 34697 38140 41347

e 373.6 408.3 446.6 363.6 352.9 412.8 429.7 400.0 1,592.1 1,595.4 1,610.5

a1 2| 449 1 469.1 524.2 4353 559.6 557.7 579.0 522.4 18777 22187 2,524.3

g = 6.3 17.0 -17.6 16 2.5 5.3 37 2.2 73 13.6 7.1

1M 314.4 220.6 359.8 2422 332.6 2238 3722 266.4 1,137.0 1,195.0 1,257.6
2 244.7 161.6 304.7 1739 265.3 174.2 316.7 1913 884.9 947.5 996.5

el 69.7 59.0 55.1 68.3 67.3 49.6 55.5 75.1 252.1 2475 261.1

HEA 100.4 143.8 146.1 3224 116.9 158.3 126.7 110.0 7127 511.9 355.1

7|E} 88.3 93.1 88.7 92.8 98.1 101.0 99.9 102.2 362.9 401.2 429.1
% YoY 15.4% 8.7% 71.6% 10.1% 14.3% 9.9% 43% -14% 11.4% 6.4% 42%
g 15.3% 10.2% 17.6% 45% 17.0% 11.7% 6.0% 147% 11.8% 120% 74%
NGP -9.8% -0.8% 14.5% 181% 51.6% 23.8% 5.3% 12.3% 13.5% 19.7% 43%

2L 6.5% 20% 7.5% 40% 1.4% 18.9% 3.3% 6.0% 51% 72% 4.3%

g -55.6% -7.3% 2027% 414%  390.7% 35.9% 8.4% 20.0% 34.6% 43.8% 4.3%

2 21.9% 11.3% 14.1% 16% 10.9% 10.6% 39% 154% 11.9% 9.9% 84%

2Ly -24% -4.8% 3.6% -10.6% -5.5% 1.1% -3.8% 10.0% -3.5% 0.2% 0.9%

A%l 53.9% 30.6% 24.9% 14.6% 24.6% 18.9% 10.5% 20.0% 29.5% 18.2% 13.8%

2 13.5% 307.7% —534.6% -80.7% -60.4% -69.1% -120.9% 35.0% -66.9% 86.0% -47.8%

/4 1.9% -168% -11.3%  -24.9% 5.8% 1.5% 34% 100%  -127% 51% 52%
2L 0.7% -6.5% -5.0% -7.8% 8.4% 7.8% 3.9% 10.0% -4.3% 71% 5.2%
e 6.6% -36.1% -353% -46.9% -3.4% -15.9% 0.7% 10.0% -33.1% -1.8% 5.5%
LEH 122.1% 78.6% 48.3%  135.2% 164% 101%  -133%  -659% 97.3%  -282%  -306%
JIE} 7.6% 54% 53% 83% 11.1% 85% 126% 10.1% 66% 10.6% 7.0%
g9io|2l 285.6 349.9 465.3 2429 364.5 4145 530.1 217.1 1,343.7 1,526.2 1,723.8
= 2529 321.9 371.8 204.7 321.6 3825 4255 200.6 1,151.3 1,330.2 1,514.3
A7|A 18.2 6.2 715 70 27.9 10.0 80.1 6.7 102.9 124.7 133.6
234 10.4 17.7 20.7 329 14.0 20.5 24.8 9.5 81.7 68.8 50.8
7|E} 4.1 4.1 1.4 -14 1.0 1.6 -0.3 0.3 8.2 2.6 25.0
% Yo¥ 20.7% 8.7% 11.4% 14.3% 27.7% 185% 139%  -106% 13.0% 13.6% 12.9%
iy 20.4% 1.7% 17.0% -9.5% 27.2% 18.8% 14.4% -2.0% 6.2% 15.5% 13.8%
74 -20.9% =5 3.9% -6.7% 53.3% 61.3% 12.0% -5.0% 4.7% 21.1% 7.2%
PEL 300.0%  510.3% 63.0% X 34.6% 15.8% 198%  -71.0% EM  -157%  -262%
JJEf -6.8% 10.8% 7.7% &HH  -756%  -61.0% -121.4% EH  -281%  -68.0%  854.6%
% OPM 19.2% 22.6% 25.5% 14.2% 21.4% 24.4% 27.8% 12.8% 20.4% 21.8% 23.6%
= 25.6% 29.5% 30.2% 19.4% 27.8% 31.4% 32.6% 16.6% 26.4% 27.2% 28.8%
A7|A 5.8% 2.8% 19.9% 2.9% 8.4% 45% 21.5% 2.5% 9.1% 10.4% 10.6%
HEM 10.4% 12.3% 14.2% 10.2% 12.0% 13.0% 19.6% 8.7% 11.5% 13.4% 14.3%
7|E} 4.6% 4.4% 1.6% -1.5% 1.0% 1.6% -0.3% 0.3% 2.3% 0.7% 5.8%
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Peer #&0{01 Efo|2 (Ei9): Ajotgl, Aol
KT&G PMI BAT
N7HEY 20,160 328 100,367
2025 6,580 4 25,610
) 2026F 7,001 44 26,147
R
2027F 7,294 46 27,086
2028F 7,712 49 28,075
2025 1,344 15 9,568
2026F 1,526 18 11,752
gejol
2027F 1,724 19 12,337
2028F 1,841 21 12,836
2025 20.4% 36.6% 37.4%
2026F 21.8% 40.5% 44.9%
EREE
2027F 23.6% 41.5% 45.5%
2028F 23.9% 42.3% 45.7%
2025 1,090 1 7,764
2026F 1,036 13 7,675
712019
2027F 1,692 14 8,206
2028F 1,874 15 8,754
2025 15.8 19.3 1.7
2026F 19.5 25.4 13.1
PER
2027F 11.9 23.4 12.2
2028F 10.8 21.4 11.5
Tt&: RUERSH SIMAHE, F) E7k= 26.11.05 71F
KT&G W43 S5 FA
80% 1
75%+
75% A
70% A
65%
60% - 57.6%
55% A
50% A
45% A
40% :
'25 ‘30T

R KT8G, SOESH 2l MA|HEs
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L
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Company Report I

KT&G EHl Al L 22 H|S 30|

80% - msf{Q A 8 NGP
66.7% .
59.5% 060.5% 5g 49 0317 62.5% 62.3% 62.1% 63.5% 64.4%
) 583% ) 47 - 6_4% : 6 6cy
00% 1 7.3% 6.5% 6.8% 7.3% 6.7% 7.7% 7.0% 6.6%
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i AR LH sl 23 oiE HIS 30|
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50.0% 45.5% 184% 45 8o
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Company Report I
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I 2 MY HRE 30|

B KT&G PMI BAT m JTI
100% -
H B B E B EEEEEDE
80%
14.0% L 1419 13.9% 13.8% " 13.5% || 13.7% 13.0% 12.5%
60% A
40% A
b h8.8%
20% A
0% A . : , ,
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T SR EHiEs] KTG, FRESH 2IMAIHE
=L NGP AIE ERE X0
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100
75 1 44.7
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Company Report I

JIE NG 7Y 2l BE AHEIR| ~ Y =H U714 A FETHM
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KT&G (033780) F=E7HE (K-IFRS Hd)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH128) 2024A  2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
HH§°" 5,909 6,580 7,001 7,294 7,712 QEIRL 7,176 7,026 7,281 7,914 8,911
&2t 3,007 3435 3,608 3,626 3,807 HIUHSARIM 1,136 914 826 1,193 1,81
EFJ] 2,902 3,144 3,393 3,668 3,905 WEMHE U IR 1,895 2,159 2,250 2,344 2478
Jﬁu\ 1,713 1,801 1,867 1,944 2,065 IR 3,101 3,285 3495 3,641 3,850
22{0[2 1,189 1,344 1,526 1,724 1,841 H| SR 6,749 7,163 7,539 7,902 8,090
EBITDA 1439 1636 1,818 2,028 219 [ERHA 2,664 2823 3,058 3,326 3,367
"9 377 12 33 413 387 TAIIYS NN 482 814 866 902 954
9 pE A0 364 41 100 110 73 J|EFERpRFAH 2370 2,337 2453 2,534 2,649
0[xk22l 73 36 6 17 52 TEA 13925 14189 14819 15816 17,001
A7 ue 20l 19 39 55 60 65 [ERF 3,143 3,237 3,304 3,504 3,659
7|E -79 78 6 226 197 HUMT 2 J|ERS 2,336 2,152 2,289 2,385 2,522
ol H| AL E 220 1,566 1455 1,493 2,137 2,227 B|RU 2 288 333 333 333 333
B{OIAH| 2 394 352 403 427 334 SENE| 2 157 424 424 424 424
AsAL &Y 1,172 1,103 1,090 1,709 1,893 H K& 1,424 1,616 1,651 1,676 1,710
BTG E2Y -7 -1 0 0 0 IR = 214 106 106 106 106
g7]20[2l 1,165 1,102 1,090 1,709 1,893 AR 808 924 924 924 924
KEh x| 2402 1,166 1,090 1,036 1,692 1,874 LV EY 4,567 4,853 5,045 5,179 5,370
EZ=019 1,195 1,212 1,123 1,742 1,926 X|H{ K| = 9,239 9,280 9,663 10,509 11,484
K[HYX| &2 E 20| 1,197 1,200 1,112 1,725 1,907 23 955 955 955 955 955
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo s oks sas ore 100
H| K] K] & 19 57 111 128 147
WEEY 9,358 9,336 9774 10637 11,631
Has=2h (TH): Aoigl) =XUS -352 552 617 237 400
ZAKH128) 2024A  2025A 2026F 2027F 2026F ClLE 1562 1858 1859 1899 1860
Has=2
YUYS a2 E 822 583 1,023 1,545 1,665 Valuation XIE R
ol 165 noe 100 1709 11899 ZAK128) 2024A  2025A  2026F  2027F  2028F
Z7bAkz| 219 260 265 281 260 —
EPS 8,975 8,973 9633 1632 18342
SIS 827 4 100 10 73 BPS 85662 89400 93422 101595 111027
ERR Ml -19 -39 -55 -60 -85 EBITDAPS 1079 13470 16912 19559 20,740
Ao 52 -365 -804 -566 479 -564 SPS 45491 54164 65100 70351 75472
J|El 25 E 150 16 188 203 214 DPS 5,400 6,000 8,000 8,500 9,500
exgs sass 530 101 4 5 a7 PER 10.9 139 20.2 1.9 106
SR 1 246 -168 117 -167 Per 1 14 2 19 7
= EV/EBITDA 87 9.6 15 10.1 9.4
SR Z7} (CAPEX) -768 -640 -500 -250 -300 PSR 22 23 30 28 26
SETM 2L 21 264 0 100 0
J|EfHESE 205 230 244 261 290 IH%’_H'% (SH): 1Y, %)
WRES H35E -293 -948 -1,894 -2,089 2,141 A 128) 2024A  2025A 2026F 2027F 2028F
=¥ 259 21 1 0 1 &Y Z718 (%) 0.8 1.4 6.4 42 57
AR U &7|RIQI2 680 215 0 0 0 gl E7t8 (%) 18 13.0 13.6 129 6.8
T 1 5 0 0 0 KHIHH%:Z: %(7}? (%) 201 6.5 5.0 63.4 108
- £20125 (% 491 478 485 50.3 50.6
SQ?H%_ ol oo o &7 931 0|2 (%) 201 204 218 236 239
JEfEiZsE 647 -643 1,210 1,210 1,210 AHZ0[E (%) 197 166 148 59 73
HAHYHE = J|E 105 4 1,209 917 1271 EBITDA OHE (%) 244 249 26.0 278 275
%dalg %7:[» 104 =222 -87 367 618 RO\C 18.1 174 175 20.3 221
PER=F 1,032 1136 914 826 1,193 ROA 87 78 71 10 114
Jle #g2 1,136 914 826 1,193 1,81 ROE 127 "8 109 168 170
= == d ’ ’ SRS (%) 488 52.0 516 487 462
NOPLAT 1,189 1,344 1,526 1,724 1,841 _/;_ﬂa:z/;(m;qi (%) 38 59 6.4 23 35
FCF 55 57 523 1,205 1,365 oojol/2gH|E (H) 282 18.1 189 214 28
xrzs ROIESH
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt 2!53 XY BrAS 77U &
10
4% QOEL T A

YAY vicn
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Company Report I

P/E band chart P/B band chart
() (B19)
300 ~ Price(adj.) 250 - Price(adj.)
9.1 x 1.0 x
250 10.7 x | 1.3 x
——12.2x A0 16x
200 { ——13.7 X

—15.3x 150 -

150
100 - v
100 - ,
0 | 50 A
19.120.121.122.123.1 241 25.1 26.1 27.1 28.1 291 19.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1 29.1

KT&G (033780) FAISE ¥ SHEZF7t 0|

— as e
() & 2w SEH =
300,000 - -
20261106 BUY 280000 14
250,000 - 20261021 BUY | 280,000 14
200000 | 20260721 BUY | 250000 18 -20.02  -2240
20260421 BUY 210000 14 1503  -10.00
150,000 1 20250924 BUY | 200000 14 2542 -10.45
100,000 20250715 BUY 170000 14 -19.84  -13.41
20250530 BUY 150000 14 1519 620
50,000 |
0

24.11 25.05 2511 26.05 26.11

Rz 20
2 = (UHF - 2BV / SEFIL X100

1) SEZEI} HIA ChAAIEIR] ﬂ#w
2) SEZV} HA| CAAEIRI) " HD(EE AF) Fop

= 1|

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 96.9
Hold (&) 3.1
Sell(H|552) 0
A 100.0
= 71FEY 2026-11-06 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2

11

2\ QOLEL SR
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Appendix
o O R20| AME LIBS2 2010| ojHAS Felop vidsty QoM EfRIo| St ai=o|Lt 7] §l0] ZYEAZS =Holet (ZHgXt . £8%F)
o 2 ZARMRIZO| AT} TSI A SEEXEAAL AHFE(2) GKT&G 2 7IPMH3| S0 GKT&G 2 HIZCOZ AMTH ARMO| QISS X[
LIt
o A XNESHY SH & T3 LHIAS 1%014 27t AR LU
o INE NESEY SX i 7|20t HASI] SEot Ofc A 7 SIELICE
o SYME S NEE MEFAAL L A 3XIOIA AP ®STH ARRO| QAELIC
o T AEO| FEFATAAR HIRAE AIZSHY A A0l FALA FEFANE ¥ AEE ERotd UX| F5UCH
o = EXSZ (Guide Line): FXZ|ZH12748, B+ E 7|& FXS2 42 (Strong Buy, Buy, Hold, Sel) £ T-=8tCt
« Strong Buy: +30%0|4} Buy: 15%0|4, Hold: —15% 0|2k ~ +15% 0|2k Sell: —15%0[6t2 L&
o AT FXSE Guide Line: FXZIZH 12708, AI7kE ThH| AE HIZ J|E2] FAFSE 3T (Overweight, Neutral, Underweight) 2 +2
o 2014E 2221 YR YA FAISZ0] 7[E 3T + 2THA A 4T = HE
= NEE AN £XE Hee 3oz ZYE A0| OfL|2), FXAIKe] SAHHHN 17t & FEMISE SE2E &YE &1 AZYLLE & MEE
SEFAZAATE ME[E0 oot HHE = Xzt 20| o/HsI] THEAA A0[X|2H SRt S BFEAEMADL 1 FehYolLt idE B8E o= AE
LICH T2tM, 2 XtRE &St TR SEXQMEE R A CZ SXIA ROl HEkal US| 0| RO 3tH, GAls = X120l IO 2/HsH al
X UA| O] FXrRHP 2o CHoto] Ofet MU X|X| SELICE £ 2 AEE DA FXAXOIA L M3E = MEZ YA &9 Q0] = MEE FHeR
=X HE 018 i Xots #s WOz X/ JUFLICH
12
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