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KT&G 2Q26 AX 2T (= yog)

T& 2Q26P 2Q25 (Yoy) 1Q26 (QoQ) HHMA (xtol) gz (Xtor)
o= 1,701.6 1,547.9 9.9% 1,703.6 -0.1% 1,671.4 1.8% 1,691.0 0.6%
Felole 4145 349.9 18.5% 364.5 13.7% 396.7 45% 401.0 3.4%
(OPM) 24.4% 22.6% 1.8%p 21.4% 3.0%p 23.7% 0.6%p 23.7% 0.6%p
X|ufz=ZF2=0 364.3 1433 154.2% 380.5 -4.3% 318.7 14.3% 356.0 2.3%
XI&E: KT&G, O ZHII0IE, F|@FH 2lAiX|
KT&G &H FFX| H3 WS @9 dow

Qg HE A HE = Xto|

= 3Q26E 2026E 2027€E 3Q26E 2026E 2027E 3Q26E 2026E 2027E
o=l 1,882.0 6,858.0 7,044.8 1,853.1 6,851.7 7,067.3 -1.5% -0.1% 0.3%
Feioly 474.0 1,515.3 1,595.5 462.6 1,524.6 1,615.1 -2.4% 0.6% 1.2%
(OPM) 25.2% 22.1% 22.6% 25.0% 22.3% 22.9% -0.2%p 0.2%p 0.2%p
X|HiF===2=0]< 378.0 1,339.3 1,263.6 297.6 1,265.5 1,266.7 -21.3% -5.5% 0.2%
&E: 7123 2lMX|
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= Helo|2f
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KT&G HEZ|E &X 0| U MY
(THe: &ofg) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26E 4Q26E 2025 2026E 2027E
ofj=of 1,491 1,548 1,827 1,714 1,704 1,702 1,853 1,593 6,580 6,852 7,067
(YoY) 15.4% 8.7% 11.6% 10.1% 14.3% 9.9% 1.4% -7.0% 11.4% 4.1% 3.1%
=L 988 1,091 1,232 1,056 1,156 1,219 1,251 1,105 4367 4,730 4,926
(YoY) 15.4% 10.2% 17.6% 4.4% 17.0% 11.7% 1.5% 4.6% 11.8% 8.3% 4.1%
=2U 512 548 615 504 493 579 568 523 2,179 2,164 2,130
(Yov) -0.2% -3.1% 4.7% -6.9% -3.7% 5.7% -7.6% 3.7% -1.3% -0.7% -1.5%
NGP 139 140 168 140 140 167 157 155 587 619 636
e 374 408 447 364 353 413 411 368 1,592 1,544 1,494
siel 470 525 635 551 660 634 700 581 2,181 2,575 2,804
NGP 21 56 11 116 101 76 90 90 303 357 360
EL) 449 469 524 435 560 558 610 491 1,878 2,218 2,444
(Yov) 53.9% 30.6% 24.9% 14.7% 24.6% 18.9% 16.4% 12.8% 29.5% 18.1% 10.2%
= SLE

=L NGP 6.5% 2.0% 7.5% 4.0% 1.4% 18.9% -6.6% 10.4% 5.1% 5.4% 2.7%
S -2.4% -4.8% 3.6%  -10.6% -5.5% 1.1% -8.0% 1.1% -3.5% -3.0% -3.2%
oo 2 53.9% 30.6% 24.9% 14.7% 24.6% 18.9% 16.4% 12.8% 29.5% 18.1% 10.2%

o SHE
2L NGP 7.0% 0.0% 11.4% -3.1% 4.6% 20.9% -2.3% 15.1% 3.9% 9.0% 3.9%
= 2 -4.8% -5.1% 35%  -11.6% -4.7% -0.6% -9.2% 1.7% ~4.4% -3.5% -3.2%
ol A 22.8% 9.2% 12.9% 0.8% 15.0% 7.3% 7.4% 10.6% 11.1% 9.9% 5.9%
egy 1,451 1,404 1,385 1,448 1,462 1,501 1,440 1,440 1,421 1,461 1,440
(Yov) 9.3% 2.4% 2.0% 3.8% 0.8% 6.9% 4.0% -0.6% 4.2% 2.8% -1.4%
HI|Al 314 221 360 242 333 224 367 251 1,137 1,175 1,195
(YoY) 19% -168% -113%  -249% 5.8% 1.5% 2.1% 37% | -12.6% 3.3% 1.7%
= 245 162 305 174 265 174 308 177 885 925 925
(YoY) 0.6% -6.3% -4.9% -7.8% 8.4% 7.8% 1.0% 2.0% -4.3% 45% 0.0%
a2l 70 59 55 68 67 50 60 74 252 250 270
254t 100 144 146 323 17 158 146 145 713 566 566
7|t 88 93 89 93 98 101 89 93 363 381 381
Fo|9f 286 350 465 243 365 414 463 283 1,344 1,525 1,615
(YoY) 20.7% 8.7% 11.4% 14.3% 27.7% 18.5% -0.6% 16.5% 13.0% 13.5% 5.9%
(OPM) 19.2% 22.6% 25.5% 14.2% 21.4% 24.4% 25.0% 17.8% 20.4% 22.3% 22.9%
=L 253 322 372 205 322 383 375 258 1,151 1,337 1,425
(OPM) 25.6% 29.5% 30.2% 19.4% 27.8% 31.4% 29.9% 23.3% 26.4% 28.3% 28.9%
I A 18 6 72 7 28 10 73 13 103 123 125
(OPM) 5.8% 2.8% 19.9% 3.1% 8.4% 45% 19.8% 5.0% 9.1% 10.5% 10.5%
24t 10 18 21 32 14 21 14 14 81 63 63
J|Et 4 4 | -1 | 2 1 -1 8 3 3
M|zl 337 189 544 385 508 489 398 298 1,455 1,694 1,696
20[9| 258 144 419 282 378 362 298 223 1,102 1,261 1,267
(X|tH)z=0[2 256 143 419 272 381 364 298 223 1,090 1,265 1,267
(YoY) -10.7%  -54.2% 73.8%  -16.4% 489%  1542%  -29.0%  -17.9% -6.5% 16.1% 0.1%
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T 201 ALN (et alotel)  IHSLAIEHE (e M)
128 Z4 IFRS g3 2024A  2025A  2026F  2027F  2028F 12 ¥ ZAHIFRS ¢E 2024A 2025A  2026F  2027F  2028F
HEY 59088 6579.7 68517 70673 7289.6 QEXA 7,1763 7,0262 69583 68598 6,728.9
&2t 3,0068 34353 34707 13,5447 3,656.2 oz 9 syt 1,1360 9135 8533 5837 2764
U= 29020 31444 33809 35226 36334 7|38t 7785 3880 3880 3880 3880
Tk 1,713.2 1,800.7 1,856.4 19075 1,923.8 =2 2 JIEya 18955 2,1589 2,111.0 2,177.4 22459
ol 1,1888 11,3437 15246 16151 17096 THOXFAR 3,101.3 3,284.8 33250 34297 35376
EBITDA 13895 16004 18360 19218 20122 J|EFR-S X4t 2650 2810 2810 2810 2810
FeoiQ|aal 377.0 111.6 169.5 80.6 59.1  H|QEX 6,7489 71629 773430 75280 77169
O|Xt=2d 115.6 109.9 86.9 68.0 465 EONoN 28523 3,150.8 33624 35739 3,7855
O|XIH|-& 42.1 74.3 69.5 69.5 69.5 QEXA 2,664.4 28230 27929 27673 27455
QeHaro|e 469.1 182.4 220.0 150.0 150.0 SERpA 1797 1709  169.6 1685 167.6
ety 105.4 2237 150.0 150.0 150.0 J|EtH| SR 1,0525 1,0182 1,0181 10183 1,0183
=4 gl oI P2 19.2 39.3 39.3 39.3 393 XHASH 13,925.2 14,189.1 14,301.3 14,387.8 14,4458
J|Et -79.4 78.0 428 428 428 QSEM 3,1429 32368 3,183.4 3,194.1 32052
= R o S [ 15658 14553 16940 16957 17687 UM X JIEMS 23355 2,151.6 21652 21759 2,187.0
HolMbIE 3937 3522 4330 4290 4475 I3 82 4723 7807 7137 7137 7137
HEAtd e 1,172.1 1,103.1  1,261.0 11,2667 1,321.2 J|EtR-S 2 335.1 3045 3045 3045 3045
gI1z019 11650 11,1023 12610 12667 13212 HQEEH 14239 16161 16161 16161 16161
XbizFa019 1,1657 1,090.1 12655 12667 13212 71288 10569 1,068.9 10689 10689 10689
sde U A (%) J|EH| RS 367.0 5472 5472 5472 5472
HEH Z2UE 08 11.4 4.1 3.1 3.1 2B 45668 4,853.0 4,799.5 48102 48213
g0l sLE 1.8 13.0 135 5.9 5.9  XHix|g 9.239.2 9279.6 94497 95254 95724
EBITDA 528 0.2 15.2 14.7 47 47 read 9550 9550 955.0  946.1 9373
X|HiF=F2012 Z22 29.1 -6.5 16.1 0.1 43 2oz 5350 5375 5375 5375 5375
EPS %8 35.7 0.0 38.2 1.9 6.2 J|EfXHE -1,0305 -8353 0.0 0.0 0.0
IHE50|2 (%) 49.1 47.8 493 49.8 49.8 J|EPRL RIS A o -35 70.4 70.4 70.4 70.4
FAO0IAUE(%) 20.1 20.4 223 22.9 235 ojdoiz 8,783.2 85520 7,8869 79714 8027.2
EBITDA Margin(%) 235 243 26.8 27.2 27.6  H|XH{X|E 119.3 56.6 52.1 52.1 52.1
K|t 3=3=2=01 2 E(%) 19.7 16.6 18.5 17.9 18.1 X257 93585 93362 9,501.8 9,577.5 96245
HNISEH (T ey EXMX[HE (EH2] 2, %, )
128 B IFRS ¢E 2024A  2025A  2026F  2027F  2028F 12 ¥ Z4HIFRS ¢E 2024A 2025A 2026F  2027F  2028F
Jues W35S 8223 582.9 13982 1261.1 13087 =YXH(H)
gI1=09 1,1650 11,1023 12610 12667 13212 EPS 8,975 8973 12405 12,635 13416
Hisigesol It 349.1 670.6 7227 714.0 728.4 BPS 73,700 78,656 92,628 95019 97,204
FYAL IS 2] 219.1 260.4 280.1 275.6 271.8 CFPS 11,657 14594 19,445 19,758 20,813
SERAZI 24| 31.2 323 313 311 30.9 DPS 5400 6,000 7,600 8600 9,600
X 2HEItE -192  -398 -393  -393  -39.3  FJiHHZ(HH)
7|Et 1180 4177 4506 4466 4650 PER 1.9 15.8 14.7 145 13.6
SAE SRS -365.4 -803.7 -1525 -2905 -2935 PER(X|11) 14.1 16.8 15.5
=AU (eI A -97.3  -195.1 479  -664  -685 PER(%|X{) 93 10.5 1.2
T OXpArOZE A -1755 -1659  -403 -104.6 -107.9 PBR 1.45 1.81 1.97 1.92 1.88
WEIOI=EIRISOVI=ESTE-S ] 329 -1643 13.5 10.7 1.1 PBR(%|1) 1.72 1.91 2.08
7|Et -1255 -2784 -173.6 -130.2 -1282 PBR(%[X) 1.13 1.20 1.51
JEHESE -326.4 -3863 -433.0 -429.1 4474 PSR 2.35 2.62 2.72 2,59 2.47
EXgs d3dss -529.7 101.1  -3320 -350.8 -372.4 PCFR 9.2 9.7 9.4 9.2 8.8
QERLO FHE -7675 -6395 -250.0 -250.0 -250.0 EV/EBITDA 9.1 10.6 10.7 10.3 10.0
FYRRLe K& 214 2636 0.0 0.0 0.0 FQHIE(%)
SR &3S -277 -313  -300 -300 -300 HIEAEH% 253 ) 50.5 56.9 615 68.1 71.6
EXtRFAtIZA(ETH -1323  -2593 -1723 -1723 -1723 YA (%, 2EF23) 5.0 42 42 47 5.3
| 28RO A(B I -82.4 3905 0.0 0.0 0.0 ROA 8.7 7.8 8.9 8.8 9.2
J|Et 458.8 377.1 120.3 1015 79.9 ROE 12.7 11.8 135 13.4 13.8
H2EsE IS -293.4 -947.9 -1,1105 -1,200.3 -1,287.1 ROIC 17.5 15.9 17.4 18.4 19.1
X2 EIHZA) 907.6 3158  -67.0 0.0 0.0 WEFVEIEIPS=Y 3.2 32 3.2 33 33
g, XiEdogel Z7H24) 0.0 0.0 0.0 -8.9 -8.8 ORI 2.0 2.1 2.1 2.1 2.1
T2IFAHRFHE) -546.8 -560.1 -320.0 -320.0 -320.0 e Ll 48.8 52.0 50.5 50.2 50.1
CIISE=NT= -586.6 -603.8 -627.4 -7753 -862.1 =Xtel3Hg -4.1 5.9 5.7 8.5 1.6
7|et -67.6  -998  -96.1 -96.1 -96.2 O|Xt 24t & 28.2 18.1 21.9 23.2 24.6
J|Etas g 104.9 415 -15.9 20.5 434 BxdZ 1,529.3 1,849.7 1,782.7 11,7827 1,782.7
sz ¥ YRS =50t 1040 -2225  -602 -269.5 -307.3 =X2 -385.2 5481 5414 8109 11182
7| x0igd U APt 10320 11,1360 9135 8533 583.7  NOPLAT 13895 1,600.4 18360 19218 20122
|G W HIHRRE 11360 9135 8533 583.7 276.4  FCF 17.0 50.0 1,013.7 9426 1,006.3
E: 7185 MK
5 Jlgzud
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Compliance Notice

o A= 88 6Y I KT&G HAHFTAS 1% O 2QotD UX| &LICH
° Fhe & NEE JIREXAL E= HB3XOH AR HSeH AtAO| Si&LICH
° 5 g9 g8EAREAMAE Xtg g I & XEdo| AZE 7Y FEEALE L HElE Bt UX| LELICH
o S XE0| AAE HEES 20219 oHE | BtFstn JUCH, Qo 2ot A=0|Lt 2HIQI0| ZHEEUS S SolRtLict
AXARY
o 2 ZABAXEE YA SMXIMET MR £+ e XtE Y FEEEYH P2 0|, FADF O HedolLt §MEE HEE -~ gln, X Qo] 9
0| HAE = AHLICE
o 2 ZARRMIIEE RIIEH EXE 2B FENEZE SHOE AN DAY HIXE:= FUXE2AM, RISE TR, =, Oi0fel F&u & o
ot UEFEE WMHOZ FXIXt XpAIQ| HEHDIF MRUSIO| O|FO0{MOF oI, TAks & Xtz WO 2/AHs0 Adhxl UMQ| FXAL| Zutof CHoH
OjHet MRIE X|X| ol HX 2o BHE AS & =+ USLICH
o 2 IAl 2AXIRE RTOZ Q8 S|, MA| HIE, M, I HY ZWols 5o WHOZ XEAUS Hdfote R0l YO 2fsto] Tl-gAl
Melg XA Euct
EXre|AHSHA(290H) SHFIHF0((2714H)
=B |2|8(%)
523 X Exiol =0 o e
Azt Ftul
KT&G 2024-08-09 BUY(Maintain) 120,000¢ 6Mg  -11.17 -258
(033780) 2024-10-15 BUY(Maintain) 130,000 6" -16.14 -14.15
2024-11-08 BUY(Maintain) 130,000 671" -13.62 -538 SEEIHR) — o=y
2024-11-18 BUY(Maintain) 150,000 & 6" -2494 -17.73
2025-01-21 BUY(Maintain) 150,000 & 64’ -2842 -17.73
2025-04-22 BUY(Maintain) 150,000 ¢ 6’ -27.63 -17.73 280,000
2025-07-21  BUY(Maintain) 1700009 6JH® -21.48 -17.35 240,000
2025-08-08  BUY(Maintain) 1700009 6J4® -20.15 -13.41 200,000
2025-08-26  BUY(Maintain)  170000® 6@ -2002 -13.41 160,000
2025-09-24  BUY(Maintain) ~ 180,000% 6748 -24.32 -21.83 120,000
2025-10-22  BUY(Maintain) ~ 180000® 6HE -2443 -21.83 80,000
2025-11-07  BUY(Maintain) 1800008 67HE -2400 -20.72 40,000
2025-11-19  BUY(Maintain) 180,000 674 -22.06 -16.67 0
2026-01-19 BUY(Maintain) 180,000 8 6" -1861 -0.17 '24/08/07 '25/08/07 '26/08/07
2026-03-10 BUY(Maintain) 190,000 6748 -1585 -895
2026-04-22  BUY(Maintain) ~ 220,00081 6J4® -1890 -14.09
2026-05-19  BUY(Maintain) ~ 220,000% 67§& -1851 -14.09
2026-07-10 BUY(Maintain) 2200002  6HE -18.69 -14.09
2026-07-21 BUY(Maintain) 2200002 67H® -18.60 -14.09
2026-08-07  BUY(Maintain) 250,000 9 6 ¥
*FoHe #FFIE JIZOZ 12|88 MESIHS.
Sxfolat U HBIIE
21 HEIIE(671E) eE HEIIE(671)
Buy(0f4~) APTHE] +20% Ol4 FIt 45 ofld Overweight (HIZ2tH) APSCHE] +10% Of4F Ent4=2| ofl4f
Outperform(AE =& &2l) AISTHE] +10~+20% 7t &5 Ol Neutral (5&) APSTHE] +10~-10% H& ol
Marketperform(A&4=2E&) APECHE] +10~-10% F7t Hs of4t Underweight (HI5%2) AIRICHH| -10% O|4f ZF_I'_} =2 ofat
Underperform(AIE2=2E ©}3)) APECHE| —10~-20% =7t ot2f ol
Sell(Oi&) AITHE| —20% Ol F=7+ otz o4
EXtsa Hl& E4l (2025/07/01~2026/06/30)
Of =~ 54 11~
96.10% 3.41% 0.49%
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MSCIESG 3¢ S&

AAA

» O—0—0—0

A
BBB
BB
B
CCcC

Feb-21 Feb-22  Jul-23 Jul-24

Xt&: MSCl, 71235 2lMX|

Nov-25

MSCI 58 gHMl s8 &%

33% 33%

1%

JO% 0%

ccc B BB BBB A AA AAA

Xtg: MSCl, 71858 2lMX]|
Z1) MSCI ACWI Index U EfHi 7| 97 &=

M Sed FHa 9 A BE
= LB s HE
ESG 8 Olsx 758 6.1 5 6.1
3 4.7 2.8 14.0% 47
=5E 4.7 3.1 14.0% 4.7
Atz 5.5 3.6 53.0% 5.5
HE erdur 23 45 2.7 24.0% 45
389 2271& 8.6 45 19.0% 8.6
olehE g 2.1 29 10.0% 2.1
Pl B 7.7 6.0 33.0% 7.7
71 X = 8.8 6.6 8.8
ey #s 6.4 6.4 6.4
Xt&: MSCI, HXSAAIAH, IIZ5H MK
ESG %2 Ol
Xt He
S0Ar glg
&E: 7125 2K
MSCI Io{a§ #iX|0t=
ap
Mgl Peer Q. SHANEH) SHE  SEN oY ;;l‘; HE T B JIY NHRE HEE S s3 =4
KT&G e 0o 00 0 oo 00 o0 oo 00 oo AAA A
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