Company Report 2026.07.21

I KT &G (033780

Ssal= A% &, QHXSH MER|
EAII_-II

2Q26 Preview: Sl A0 4l

KT&G2l 2026 ¥ WEA2 1X 6,683 (YoY +7.8%), YOI 4,067%a(YoY
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SEFI} 250,000 (V)
M 2557} 210,000
SR} (7/16) 179,400
5012 39%
715 186,755212!
SUAFH> 103,810,4565
602 B HHChZ 57818
60 BT A SLLEET

ASP 43T 7t MZ IS Ei7} 0l0fd FYOICE 10269] 52 YD A2 HE2 F AN 1000R /1291008
SIS UOHH 2 4% £k= =3HX(2 0|9 7182 g 571 2S d3lg Al AARZE 51.29%
= O ¢etct o2l ER0| He =Y S 0 71F0 YA JHS Sdff 0|Y 482 A Hraol 4.22%
Olok= SE2 AI&E L QUCt .
FoFZ 47|08
Z7|M2 THEA 2,275%2U(YoY +3.1%), FY0|Y 68HA(YoY +10.0%)22 XYSHL.
g9l 2t N7t XEa GA ZERN St AU U9 A HOi7E STkt BHH, of
2= 52 FEML 2HOE BEIE AO=Z oottt BSM2 7|E LAY SHE FI0E (%) Vg 3 127K
M S 21AC2 IR S7toit FY0[Y2 A +&0| HE YOIt =y 28 52 285
SHZTI} 250,0000 2 Ak At 24 (40) (40.0)
sie] Zan 2 NGPE ZAIOZ SHfE29| 0]Q! HZ0| SOHK|T 90| 2026 HAZA HOj (Z2fehh) ©07) 48 203
HR0|2Y2 1X 5,236HA(YoY +13.4%)2Z 7I0|HAZ A5|8F Mat0|Ct.
1O g SR i Zaith 2Q26 X LHOM S7HIT LHIF GlEEH, JARE
O -AZfap M A YM2 olfit| 5 eXHO= e MYOICE KA Azt
SHE 270 g4det 2F A HHM2 Y 00| fAVE HE 7hsg0] =0
20274 0|4 EPSO| Target PER 17HIE HMEd| ZHFIIE 7IZ 210,000HH0A
250,000 2 HEFSHC. offel EHO AKX 0|2 St I NGP HRe 2, 43ty
= FTeRs A0hiH 22 FiYH|2te] WR0M AR ZAVt Jrsotttl TSt
ct
Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z (Ao, 9, %, i)
2026E MAEI|CHH| FEI|CHH| AMMA FMAACHH| gt (128) 2024A 2025A 2026F 2027F
/Tl
ooy 1,668 78 21 1672 02 A 5909 6,580 7,038 7,275
Feioly 1,189 1344 1524 1,701
Zei0[of 407 16.2 16 3% 33
X|eHz=0[2) 1,166 1,090 1223 1472
P ENtesTo]Le]] _
HIEASARI0IY 434 129.8 146 414 49 oER 109 139 5 17
|ez=0]2| 225 57.0 -408 317 -29.0 PBR 11 14 19 18
HHOIUE (%) 244 +18%pt +30%pt 236  +0.8 %pt EV/EBITDA 8.7 9.6 10.6 9.5
Xbfa0/2lE (%) 135  +42%pt  -88%pt  19.0  -5.5%pt ROE 12.7 138 12.8 14.4

X RUESH Tg FESH

SEFAEHAIY ol A

£2 BAl= Appendix HZ



| k786G (033780)

Peer WR0J0IM Elol2 (B9 Aloigl, Ajoie|, Alofmiec Aot
KT&G PMI BAT JTI
NIt 18,624 299 101,050 12,694
2025 6,580 41 25,610 3,787
oo 2026F 7,038 43 26,262 3,983
2027F 7,275 46 27,201 4,186
2028F 7,610 49 28,167 4,229
2025 1,344 15 9,568 971
wolo)ol 2026F 1,524 18 11,667 1,051
2027F 1,701 19 12,100 1,131
2028F 1,780 21 12,740 1,173
2025 20.4% 36.6% 37.4% 25.6%
S40i00l8 2026F 21.6% 41.1% 44.4% 26.4%
2027F 23.4% 41.9% 44.5% 27.0%
2028F 23.4% 42.6% 45.2% 21.7%
2025 1,090 1 7,764 609
c) 20[0! 2026F 1,223 13 7,771 679
2027F 1,472 14 8,275 743
2028F 1,553 15 8,823 814
2025 15.8 19.3 1.7 20.3
2026F 15.2 22.8 13.0 18.7
PER 2027F 12.7 21.2 12.2 17.2
2028F 12.0 19.4 11.5 15.6
Ttz RERSH 2|MAHE, F) 7k= 26.07.20 71F
KT&G HR0|0[M AP Table
T e H[2
27F EPS(8) 14,182 (a)
Target PER(HH) 17.3 (b), 224 Peer H# 27F PERO| 10% &©l
FEIAI() 245,348 (c)=(a)*(b)
SEFIHY) 250,000 7|& TP 210,000%
M FTHE) 179,400 2026.07.20 37t
S50 (%) 39 -
R SUEEH 2l MA|HE]
2N QOLELS
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Company Report I

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

T 1,491.1 15479 18269 17138 1,703.6  1,6683 19339 1,731.8 65797 70376 72750
= 088.0 1,090.4 1,232.3 1,056.4 1,156.0 1,205.7 1,373.0 1,269.6 4,367.1 5,004.4 5270.9
NGP 159.0 196.1 279.1 255.9 241.0 238.1 304.1 309.0 890.1 1,092.2 1,128.3

e 138.5 1401 168.3 140.4 140.4 165.3 176.7 153.0 587.3 635.5 658.6

59 20.5 56.0 110.8 1155 100.6 72.8 1274 155.9 302.8 456.7 469.7

2d 822.7 877.3 970.8 7989 9125 956.5 1,053.9 9585 34697 38815 41127

e 373.6 408.3 446.6 363.6 352.9 412.4 451.1 370.9 1,592.1 1,587.2 1,584.7

af 2| 4491 469.1 524.2 4353 559.6 5442 602.8 587.7 1,877.7 2,294.2 2,528.0

e 6.3 17.0 -17.6 1.6 2.5 1.1 15.0 2.2 7.3 30.7 29.9

1M 314.4 220.6 359.8 2422 332.6 2275 385.0 261.2 1,137.0 1,206.3 1,269.5
2L 244.7 161.6 304.7 1739 265.3 169.7 326.0 186.1 884.9 9471 992.5

i 2| 69.7 59.0 55.1 68.3 67.3 578 59.0 75.1 2521 259.2 277.0
BEEM 100.4 143.8 146.1 3224 116.9 135.0 80.0 100.0 7127 4319 317.0
7|E} 88.3 93.1 88.7 92.8 98.1 100.1 95.9 100.9 362.9 395.0 4175
% YoY 15.4% 87% 71.6% 10.1% 14.3% 7.8% 5.9% 1.0% 11.4% 7.0% 34%
g 15.3% 10.2% 17.6% 45% 17.0% 10.6% 114% 202% 11.8% 14.6% 5.3%
NGP -9.8% -0.8% 44.5% 181% 51.6% 21.4% 90% 207% 13.5% 227% 33%

2Ly 6.5% 20% 7.5% 40% 1.4% 18.0% 5.0% 9.0% 5.1% 8.2% 3.6%

g -55.6% -7.3% 202.7% 41.4% 390.7% 30.0% 15.0% 35.0% 34.6% 50.8% 2.8%

g 21.9% 71.3% 14.1% 16% 10.9% 90% 86% 20.0% 11.9% 11.9% 6.0%

2Ly -24% -4.8% 3.6% -10.6% -5.5% 1.0% 1.0% 2.0% -3.5% -0.3% -0.2%

A% 53.9% 30.6% 24.9% 14.6% 24.6% 16.0% 15.0% 35.0% 29.5% 22.2% 10.2%

2 13.5% 307.7% —534.6% -80.7%  -60.4% -35.0% 0.0% 35.0% -66.9% 320.1% -2.5%

/4 1.9% -168% -11.3%  -24.9% 5.8% 31% 7.0% 78%  -127% 6.1% 52%
2L 0.7% -6.5% -5.0% -7.8% 8.4% 5.0% 7.0% 7.0% -4.3% 7.0% 4.8%
e 6.6% -36.1% -353% -46.9% -3.4% -2.0% 7.0% 10.0% -33.1% 2.8% 6.9%
LEH 122.1% 78.6% 18.3%  1352% 164% 60%  -452%  -69.0% 97.3%  -394%  -266%
JIE} 7.6% 54% 53% 83% 11.1% 7.5% 81% 87% 66% 88% 57%

g9io|2l 285.6 349.9 465.3 2429 364.5 406.7 480.5 271.8 1,343.7 1,523.6 1,701.1
= 252.9 321.9 371.8 204.7 321.6 383.1 390.4 245.6 1,151.3 1,340.7 1,353.6
FaVlE 18.2 6.2 75 7.0 27.9 6.8 75.1 74 102.9 11741 114.4
236 10.4 17.7 20.7 329 14.0 17.8 124 16.5 81.7 60.7 59.3
7|E} 4.1 4.1 1.4 -14 1.0 209 2.6 2.3 8.2 5.0 16.7
% YoV 20.7% 8.7% 17.4% 14.3% 27.7% 162% 3.3% 11.9% 13.0% 134% 11.7%
Yy 224% 1.7% 71.0% -9.5% 27.2% 19.0% 5.0% 20.0% 6.2% 16.5% 1.0%
24 -20.9% =5 3.9% -67%  533% 10.0% 5.0% 5.0% 47% 13.8% -2.4%
FEM 300.0% 510.3% 63.0% =5 34.6% 0.5% -40.0% -50.0% EH -25.8% -2.3%
JJEf -6.8% 10.8% 7.7% &E -756% -122.9% 88.8% EH  -281%  -387%  2315%
% OPM 19.2% 22.6% 25.5% 14.2% 21.4% 24.4% 24.8% 15.7% 20.4% 21.6% 23.4%
= 25.6% 29.5% 30.2% 19.4% 27.8% 31.8% 28.4% 19.3% 26.4% 26.8% 25.7%
4714 5.8% 2.8% 19.9% 2.9% 8.4% 3.0% 19.5% 2.8% 9.1% 9.7% 9.0%
BEL 10.4% 12.3% 14.9% 10.2% 12.0% 13.2% 15.5% 16.5% 11.5% 14.0% 18.7%
7|E} 4.6% 4.4% 1.6% -1.5% 1.0% -0.9% 2.8% 2.3% 2.3% 1.3% 4.0%
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KT&G (033780) F=E7HE (K-IFRS Hd)

ZIIAA (B49]: doigl) A E (B9 doigl)
ZAH128) 2024A 2025 2026F 2027F 2028F ZA129) 2024A  2025A  2026F  2027F  2028F
HH§°" 5,909 6,580 7,038 7,275 7,610 QEIRL 7,176 7,026 7,400 7,945 8,896
0527t 3,007 3435 3673 3,626 3,751 HBUHIMIM 1,136 914 912 1,242 1,888
j£%02 2,902 3144 3,365 3,649 3,859 WEMHE U IR 1,895 2,159 2,261 2,338 2,445
Jﬁu\ 1713 1,801 1,841 1,948 2,079 IR 3,101 3,285 3513 3632 3,799
22{0[2 1,189 1,344 1,524 1,701 1,780 HISEXHA 6,749 7,163 7,582 7,898 7,893
EBITDA 1,439 1,636 1,816 2,005 2,058 QERHL 2,664 2,823 3,058 3,326 3,367
LR 317 12 126 160 183 TATIUS KEBERA 482 814 871 900 o1
9 pE A0 364 41 5 5 1 J|EFERERIAF 2,370 2,337 2,492 2,507 2,730
0[xk22l 73 36 9 2 56 IS 13925 14189 14982 15843 16,789
A7 ue 20l 19 39 55 60 65 [ERF 3,143 3,237 3408 349 3621
7|E -79 78 57 73 61 HUMT 2 J|ERS 2,336 2,152 2,301 2,379 2,489
ol H| AL E 220 1,566 1455 1,650 1,861 1,963 B|RU 2 288 333 333 333 333
B{OIAH| 2 394 352 413 372 393 SENE| 2 157 424 424 424 424
ASMG =&Y 1,172 1,103 1,237 1,489 1,570 HIRSFAY 1,424 1,616 1,654 1,674 1,702
BTG E2Y -7 -1 0 0 0 IR = 214 106 106 106 106
g7]20[2l 1,165 1,102 1,237 1,489 1570 AR 808 924 924 924 904
XIHjR|240(2 1,166 1,090 1,223 1,472 1,553 LV EY 4,567 4,853 5,062 5,170 5323
EZ=019 1,195 1,212 1,269 1,521 1,602 X|H{ K| = 9,239 9,280 9,850 10,586 11,361
K[HYX| &2 E 20| 1,197 1,200 1,257 1,506 1,587 23 955 955 955 955 955
] a
F EQl0]ol A JIES J|E k-GAAPT} S 5, IHEO40)N ohEeivlo} H|ot X124 ﬁﬁ;g; 8?22 8:22 ggzg gggj 1 0223
HIK|EH x| 2 19 57 70 87 104
WEES ] 9,358 9,336 9920 10673 11465
HIsExR (E9): Ajoigl) ExNEE -352 552 529 189 472
ZAKH128) 2024A  2025A 2026F 2027F 2028F ClLE 1562 1858 1859 1899 1860
YUYS a2 E 822 583 1,036 1,463 1,466 Valuation XIE R
ol 165 noe 12 1489 1570 ZAK128) 2024A  2025A  2026F  2027F  2028F
v 219 260 25 21 20 EPS 8,975 8973 11373 14182 14957
SIS 827 4 S 5 i BPS 85662 89400 04881 101973 100441
ERR Ml -19 -39 -55 -60 -65 EBITDAPS 1,079 13470 16888 19317 19828
Ao 52 -365 -804 591 441 507 SPS 45491 54164 65451 70080 73,307
J|El 25 E 150 16 185 199 210 DPS 5,400 6,000 7,200 7,600 8,400
R PER 109 13.9 158 12.7 120
:x}go 5252 -530 101 466 A7 A76 el ' " " s ”
FHIY i 246 212 13 174 EV/EBITDA 87 96 106 95 89
QXA Z7} (CAPEX) -768 -640 -500 -250 -300 PSR 22 23 27 26 25
QETN 22 21 264 0 100 0
e EEE 205 230 245 268 298 VTS (9l 8, %)
WRES H35E -293 -948 -1,895 -1,978 -2,020 A 128) 2024A 2025A 2026F 2027F 2028F
=¥ 259 21 1 0 0 &Y Z718 (%) 0.8 14 7.0 34 46
AR Y =R 2 680 275 0 0 0 gl E7t8 (%) 18 13.0 13.4 n7 46
X 1 3 0 0 0 KlHj20() S7+8 (%) 29.1 6.5 122 20.4 55
- Hg-a |28 (%) 491 478 478 50.2 50.7
sas e oo 68 768 810 0|2 (%) 20.1 204 216 234 234
bl -647 643 1,210 1,210 1,210 20| (%) 197 156 174 202 204
AzHolmE = 7| 105 4 1,324 862 12376 EBITDA OH (%) 244 249 2538 276 27.0
#32o| =2t 104 222 2 330 646 ROIC 18.1 174 17.9 20.0 20.2
PER=F 1,032 1,136 914 912 1,242 ROA 87 78 84 96 95
Jle #g2 1,136 914 912 1,242 1,888 ROE 127 "8 128 144 141
E B8 d ’ ’ 2HHIS (%) 488 52.0 51.0 484 464
NOPLAT 1,189 1,344 1,524 1,701 1,780 _/;_ﬂa:z/;(m;qi (%) 38 59 54 18 42
FCF 55 57 536 1,213 1,166 ofo[2l/2gH|2 () 282 18.1 189 21.1 220
xrzs ROIESH
: 1.EPS, BPS ¥ PER, PBRS A|HZEZ 7|2
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt %*53 XY BrAS 77U &
4
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Company Report I

P/E band chart
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20260721 BUY 250,000 14

2026-04-21  BUY 210000 19 | 1504  -10.00
20250924  BUY 200000 1¢  -2542  -10.15
202507-15  BUY 170,000 1#  -1984 -1341
202505-30  BUY 150,000 1 -1519  -6.20
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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