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Forecasts and valuations (K-IFRS $1Z)
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KT&G A% 50| % B %)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 2025 2026F 2027F
S 1,491.1 1,547.9 1,826.9 1,7138 1,703.6 1,701.6 1,934.1 1,732.0 6579.7 70713 7,355.0
= 088.0 1,090.4 1,232.3 1,056.4 1,156.0 1,2185 1,373.0 1,269.6 4,367.1 5,017.1 5352.7
NGP 159.0 196.1 279.1 255.9 2410 242.7 304.1 309.0 890.1 1,096.8 1,140.7
e 138.5 1401 168.3 140.4 140.4 166.6 176.7 153.0 587.3 636.8 667.6
59 20.5 56.0 110.8 1155 100.6 76.1 1274 155.9 302.8 460.0 4731
2d 822.7 877.3 970.8 7989 9125 970.5 1,053.9 9585 34697 38954 41900
e 373.6 408.3 446.6 363.6 352.9 412.8 451.1 370.9 1,592.1 1,587.6 1,585.3
a2l 449 1 469.1 524.2 4353 559.6 557.7 602.8 587.7 18777 23078 2,604.7
I ES 6.3 17.0 -17.6 16 2.5 5.3 15.0 2.2 73 24.9 21.9
1M 314.4 220.6 359.8 2422 332.6 2238 385.0 261.2 1,137.0 1,202.6 1,265.5
2 244.7 161.6 304.7 1739 265.3 174.2 326.0 186.1 884.9 951.6 999.5
& 2| 69.7 59.0 55.1 68.3 67.3 496 59.0 75.1 252.1 251.0 266.0
BEEM 100.4 143.8 146.1 3224 116.9 158.3 80.0 100.0 7127 455.2 317.0
7|E} 88.3 93.1 88.7 92.8 98.1 101.0 96.1 101.2 362.9 396.4 419.8
% YoY 15.4% 87% 71.6% 10.1% 14.3% 9.9% 5.9% 1.1% 11.4% 7.5% 40%
g 15.3% 10.2% 17.6% 45% 17.0% 11.7% 114% 202% 11.8% 14.9% 67%
NGP -9.8% -0.8% 14.5% 181% 51.6% 23.8% 90% 207% 13.5% 232% 40%
2L 6.5% 20% 7.5% 40% 1.4% 18.9% 5.0% 9.0% 51% 8.4% 4.8%
g -55.6% -7.3% 2027% 414%  390.7% 35.9% 15.0% 35.0% 34.6% 51.9% 2.8%
/2 21.9% 71.3% 14.1% 16% 10.9% 10.6% 86% 20.0% 11.9% 12.3% 7.6%
2Ly -24% -4.8% 3.6% -10.6% -5.5% 1.1% 1.0% 2.0% -3.5% -0.3% -0.1%
A%l 53.9% 30.6% 24.9% 14.6% 24.6% 18.9% 15.0% 35.0% 29.5% 22.9% 12.9%
2 13.5% 307.7% —534.6% -80.7%  -60.4% -69.1% 0.0% 35.0% -66.9% 240.9% -12.0%
/4 1.9% -168% -11.3%  -24.9% 5.8% 1.5% 7.0% 78%  -127% 58% 52%
2L 0.7% -6.5% -5.0% -7.8% 8.4% 7.8% 7.0% 7.0% -4.3% 75% 5.0%
e 6.6% -36.1% -353% -46.9% -3.4% -15.9% 7.0% 10.0% -33.1% -0.4% 6.0%
LEH 122.1% 78.6% 48.3%  135.2% 164% 10.1%  -452%  -69.0% 97.3%  -36.1% -304%
JIE} 7.6% 54% 53% 83% 11.1% 85% 83% 9.0% 66% 92% 5.9%
g9io|2l 285.6 349.9 465.3 2429 364.5 4145 480.6 276.5 1,343.7 1,536.1 1,7379
= 252.9 321.9 371.8 204.7 321.6 382.5 390.4 245.6 1,151.3 1,340.1 1,362.6
A7|A 18.2 6.2 715 70 27.9 10.0 75.1 74 102.9 120.3 122.3
HEM 10.4 17.7 20.7 329 14.0 20.5 124 16.5 81.7 63.4 62.0
7|E} 4.1 4.1 1.4 -14 1.0 1.6 2.7 7.0 8.2 12.3 133
% YoY 20.7% 87% 11.4% 14.3% 27.7% 185% 33% 13.8% 13.0% 14.3% 13.1%
Yy 224% 1.7% 11.0% -95% 27.2% 18.8% 5.0% 20.0% 6.2% 16.4% 1.7%
21714 -20.9% =5 3.9% -6.7% 53.3% 61.3% 5.0% 5.0% 4.7% 16.9% 1.6%
PEL 300.0%  510.3% 63.0% X 34.6% 158%  -40.0%  -50.0% B -224% -2.2%
JJEf -6.8% 10.8% 7.7% &E -756%  -61.0% 92.6% M -281% 50.5% 8.0%
% OPM 19.2% 22.6% 25.5% 14.2% 21.4% 24.4% 24.8% 16.0% 20.4% 21.7% 23.6%
= 25.6% 29.5% 30.2% 19.4% 27.8% 31.4% 28.4% 19.3% 26.4% 26.7% 25.5%
4714 5.8% 2.8% 19.9% 2.9% 8.4% 4.5% 19.5% 2.8% 9.1% 10.0% 9.7%
HEM 10.4% 12.3% 14.2% 10.2% 12.0% 13.0% 15.5% 16.5% 11.5% 13.9% 19.5%
7|E} 4.6% 4.4% 1.6% -1.5% 1.0% 1.6% 2.8% 7.0% 2.3% 3.1% 3.2%
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Peer WRO0} B0} (E19f: Aol AoI=IR, ATFRE, Aoil)
KT&G PMI BAT JTl
AN7HEX 17,855 297 90,591 13,772
2025 6,580 4 25,610 3,863
) 2026F 7,071 44 26,164 4,028
oh
2027F 7,355 46 27,126 4,237
2028F 7,738 49 28,099 4,324
2025 1,344 15 9,568 1,010
2026F 1,536 18 11,757 1,106
EEUE
2027F 1,738 19 12,361 1,203
2028F 1,825 21 12,913 1,320
2025 20.4% 36.6% 37.4% 26.1%
2026F 21.7% 40.9% 44.9% 27.4%
42l00/8
2027F 23.6% 41.8% 45.6% 28.4%
2028F 23.6% 42.6% 46.0% 30.5%
2025 1,090 1 7,764 647
2026F 1,317 13 7,782 721
2712019
2027F 1,505 14 8,312 794
2028F 1,592 16 8,768 925
2025 15.8 19.3 1.7 20.3
oER 2026F 13.6 22.7 11.6 19.1
2027F 11.9 20.8 10.9 17.3
2028F 1.2 19.1 10.3 14.9
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KT&G (033780) F=E7HE (K-IFRS Hd)

LALN (Bt dlotg) HRyeE (EH9l: 4oig)

ZAK128) 2024A  2025A  2026F 2027F 2028F ZAK128) 2024A  2025A  2026F  2027F  2028F

HH§°" 5,909 6,580 7,07 7,355 7,738 SERM 7,176 7,026 7497 8078 9,071
R 3,007 3435 3,703 3,661 3814 HIUHIMRI 1,136 914 978 1,302 1,947
hEz0/Y 2,902 3,144 3,368 3694 3,925 WEHA Y J|ERE 1895 2159 2272 2363 2487
Jﬁu\ 1,713 1,801 1,832 1,956 2,100 TR 3,101 3,285 3530 3672 3,863
ooio|al 1,189 1,344 1,536 1,738 1,825 HIRE XA 6,749 7,163 75% 7930 7,044
EBITDA 1,439 1,636 1,828 2,042 2,104 QEH 2,664 2823 3058 332 3,367

Feaal 377 12 129 164 187 LHIIYE X 2RI 482 814 875 910 957
Q| &k &0 364 41 5 5 1 J|EFERbRFAE 2,370 2,337 2,501 2,620 2,765
0|xH2) 73 36 12 % 60 RS 13925 14189 15092 16008 17,015
PR 19 39 55 60 65 [E27 3,143 3,237 34200 352 3,669
7|E} 79 78 57 7 61 IR T L 7|ER 2 2,336 2,152 2312 2405 2531
O H| A 2R 220 1,566 1,455 1,665 1,902 2,012 B|Rtel2 288 333 333 333 333

oIy H| 8 304 352 333 380 402 SEMNI|RH 157 424 424 424 424
ASMG =&Y 1,172 1,103 1,332 1,522 1,610 HIRSFAY 1,424 1,616 1,657 1,681 1,712
BTG E2Y -7 -1 0 0 0 IR = 214 106 106 106 106
glzol 1,165 1,102 1,332 1,522 1,610 A 808 924 924 924 94

KIEfxEa0(2! 1,166 1,090 1,317 1,505 1,592 EEY 4567 4,853 5077 5207 5,382
FZ20[2) 1,195 1,212 1,364 1,554 1,642 x| x| 2 9,239 9,280 9944 10713 11,527
|H K| 2 E 20| 1,197 1,200 1,351 1,539 1626 NCE] 955 955 955 955 955

] ] ] - ) THEYol2 535 538 538 538 538

x ARlo[o] A% J|Ee 7 B SY. 5, 00NN DHERTI} Eklo X2

T gYo|y A= 7| | GAAPZ Y. &, IHEA0IA IHE7 (2 |2 At ojelejoiz 8783 8,552 9184 9921 10703

HIR|H) %] 2 19 57 7 88 106

s 9,358 9336 10015 10801 11,634

HIsExR (TH): Aoigl) =XUS -352 552 461 125 -537
£x9/2 1,562 1,858 1,859 1,859 1,860

A 128) 2024A  2025A  2026F 2027F 2028F St

UoE= sI5E 822 583 1,106 1,460 1,469 -

° i T Valuation X|E (90 &, HH, %)
N0 165 e 193 1522 1610 ZAK128) 2024A  2025A  2026F  2027F  2028F
2472t 219 260 265 281 260 ==

_tj; | EPS 8975 8973 12249 14497 15336
SIS 827 4 S 5 i BPS 85662 89400 95788 103196 111,043
S5 AT ALY -19 -39 -55 -60 -65 EBITDAPS 1,079 13470 17,004 19672 20,265
TR 52 -365 -804 614 472 540 SPS 45491 54164 65764 70850 74543
J|El 25 E 150 16 183 194 205 DPS 5,400 6,000 7,200 7,600 8,400

o PER 10.9 139 14.0 1.9 1.2
EXEE SZ5E 530 101 479 33 193
:K}K . | o6 ” 1 1 PBR 11 14 18 17 15
T 225 183 193 EV/EBITDA 87 96 104 88 83
9HTIA Z7} (CAPEX) 768 -840 500 250 -300 PSR 22 23 26 24 23
QETIA L4 21 264 0 100 0
JEfEZsE 205 230 246 270 300 JETES ol oY, %)
WRES H35E 293 -948 -1,895 -1,978 -2,020 A 128) 2024A 2025A 2026F 2027F 2028F
I 259 21 1 0 0 S Z718 (%) 08 1.4 75 40 52
AR Y =R 2 680 275 0 0 0 gl E7t8 (%) 18 13.0 14.3 134 5.0
A 1 3 0 0 0 KHIHH¢0:Z: %(7% (%) [2131 65 20.8 14.3 5.8
] Z0/28 (% . 478 476 502 50.7
EELIE} 587 -604 -685 - - Esoe
;H;E 768 810 %Rl0[2E (%) 20.1 204 717 236 236
Iz s 647 643 1210 4210 1210 20|12 S (%) 19.7 166 1856 205 206
HAHYHE = J|E} 105 41 1,333 875 1,389 EBITDA OIA (%) 2.4 2.9 259 278 272
#32o| =2t 104 222 65 324 645 ROIC 18.1 174 19.3 204 20.6
VER-E 1,032 1,136 914 978 1,302 ROA 87 78 90 o7 96
St s 13 014 ; 30 1 ROE 127 1.8 13.7 146 143

12 &3 : 978 30 947 SHHE (%) 488 520 507 482 463
NOPLAT 1,189 1,344 1,536 1,738 1,825 _/,\_;'(}%l:/xpn}i (o ) 38 59 46 12 47
FCF 55 57 606 1,210 1,169 of0[l/2gHIS (H) 282 18.4 19.0 215 26

xrzs SolEfs

© 1.EPS, BPS U PER, PBRS XHIZF 7|5

2. PERS valuation X|ES| AR, F%|= HEA 7t 7|&, WYX= SMFIt 7|EY

3. ROE,ROAQ B, A& Rt %*53 XY BrAS 77U &
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Company Report I

P/E band chart
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P/B band chart
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KT&G (033780) EAlS= ¥ SEF7t 30|
()
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24.09 25.03 25.09 26.03

26.09

= = Izlg
= 2 WA aeE
Uzt 2T|7_4 o EEESTENEDS)

CHH| =7} Che
2026-09-21  BUY 250,000 14

2026-07-21  BUY 250,000 14

2026-04-21  BUY 210000 1 1503  -10.00
2025-09-24  BUY 200,000 14 | 2542  -10.15
202507-15  BUY 170,000 18 | -19.84  -13.41
202505-30  BUY 150000 149 | -1519 620

X&: ROl

MRZI] - SEFI) / REFIFX 100

F RIS = (&
7k A REAEIRIS) " BRFop

=)
==

* )%E
25

SEZI} NA| CHAAIEDERIQ) & (E= (X)) =4

T
Strong Buy (04
Buy (0§ )
Hold (&)
Sell(H|552)
A

TR HIE(%)

T JIEY 2026-09-21
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"' Yuanta Secunties (Korea)

xalel Z|EEA SO| Mot SHet 2[ZEE FASE HIE HEAl A
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Appendix

o O] X120 Azl LHES2 =019 oj74S Fast Hidst UM ERI| fEs ‘P:.‘EJOILP ig 00| 2SS Biolet (ZHgRt: &FF)

o 2 TAREA XIEO| AYut LASI FAY SEFARAAL EHFYS (PKTRG o 7|AHTE] S0l (FIKTEG 2 HIB2E FAGH AHHO| AUZE LK
LT,

o PA= ANRSEY HM & 55 LHFAS 1%01¢ 2R U ZEUT

o PAE NRSEY HH siT 7|Yut 2SI SEet Olsh A 7t elEL T

=
o 3 AR SEFAEMAMY HRAIE XANBSHEY oA ChyEolo] A2 S8FAYE ¥ HElE ERotd AR &

o 5 EX53 (Guide Line): FAPIZH1274g, A H—’F‘%% |& FASE 4E7 (Strong Buy, Buy, Hold, Sel) 2 F=8HC
« Strong Buy: +30%0[4} Buy: 15%0| 4}, Hold: —15% 0O +15% 0[2t Sell: —15%0lslZ +=

o UZ EXISZ Guide Line: FXZ|ZH1270E, N7HE CiH| ¥ HIE 71E9 FAFSZ 32 (Overweight, Neutral, Underweight) 2 &
201418 2221 YURE] GA XIS 20| 7|E 3¢ + 2TA0IM 4T 2 Y

o

2 MBS FAIC FAE HRE SN2 HgE XO0| Ofef, FAXS FAHH HiVt Ele Y2NsE SN2 HYE | =X

SETATHAR U2 ot HEHE = X129k YOl o0 TSI ROIX(EL, GMt SEFARMAV 1 FEYo|L 2HgE 28 o=

LTk WM, & A28 HUe AR SAARTE 2 MY 2 FXK} A2
xH

o> rir

T Moo O|FO{MOF ofH, GAE = X229 LS 2[AH51
T KX GhEUCh E3t = AiEs AL FXROIAD MSEE AE2E A9 S92 jl0| = MRS FH

[

ol
=

[0 o2 @ Hu

Hu

ff
SH ME 28 HiEoks dRle M2 FXIE0 L.
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