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KT&G (033780) 2026. 9. 21
KT&G H&EV|E AN 0| Y ML
(THe: &ofg) 1025 2Q25 3Q25 4Q25 1Q26 2026  3Q26E  4Q26E 2025  2026E  2027E
o= 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% 41% 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
(Yoy) -02%  -3.1% 47%  —69% | -3.7% 57%  -7.6% 37% | -13% -07% -15%
NGP 139 140 168 140 140 167 157 155 587 619 636
(Yoy) 6.5% 2.0% 7.5% 40% 1.4% 189%  -6.6% 10.4% 5.1% 5.4% 2.7%
THIHZH A L) 1.53 1.53 1.82 151 1.60 1.85 1.78 1.74 6.39 6.97 7.24
(YoY) 7.0% 0.0% 11.4%  -3.1% 46%  209%  -2.3% 15.1% 3.9% 9.0% 3.9%
EL) 374 408 447 364 353 113 411 368 1,592 1,544 1,494
(Yoy) -24%  -48% 3.6% -106% | -55% 1.1%  -8.0% 1.1% | -35%  -3.0% -32%
= 294l 128 14.7 15.5 13.2 12.1 145 14.0 13.4 56.1 54.0 52.0
(YoY) -82%  -48% 13%  -93% | -52% -12%  -9.6% 12% | -51%  -39%  -3.7%
AEEeE 68.4%  668%  689%  647% | 688%  612%  692%  650% | 673%  6715%  67.8%
TR () 87 9.8 10.7 85 83 9.7 9.7 8.7 37.8 36.4 35.3
(YoY) -48%  -5.1% 35% -11.6% | -47%  -06%  -9.2% 17% | -4.4%  -35%  -3.2%
kel 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
(YoY) -55.6%  -7.3% 202.7%  414% | 390.7%  359% -188% -22.1% | 34.6% 17.8% 0.9%
EL 449 469 524 435 560 558 610 491 1,878 2,218 2,444
(YoY) 53.9%  30.6% = 24.9% 147% | 24.6% 18.9% 16.4% 128% | 29.5% 18.1% 10.2%
THIHZH A L) 15.7 16.7 18.4 14.4 18.0 17.9 19.8 16.0 65.2 7 75.9
(YoY) 22.8% 9.2% 12.9% 0.8% 15.0% 7.3% 7.4% 10.6% 11.1% 9.9% 5.9%
S| ASP(Ze/2) 0.395 0.400 0.411 0.417 0.425 0.415 0.429 0.427 0.405 0.424 0.447
/g 1,451 1,404 1,385 1,448 1,462 1,501 1,440 1,440 1,421 1,461 1,440
= SLE

=L NGP 6.5% 2.0% 7.5% 4.0% 1.4% 189%  —6.6% 10.4% 5.1% 5.4% 2.7%
=N -24%  -4.8% 3.6% -106% | -55% 1.1%  -8.0% 11% | -35%  -30% -3.2%
oo 53.9%  30.6%  24.9% 147% | 24.6% 18.9% 16.4% 128% | 295% 18.1% 10.2%

o SHE
2L NGP 7.0% 0.0% 11.4%  -3.1% 46%  209%  -2.3% 15.1% 3.9% 9.0% 3.9%
= 2 -48%  -5.1% 35% -11.6% | -47%  —06%  -9.2% 1.7% | -4.4%  -35%  -3.2%
e e 22.8% 9.2% 12.9% 0.8% 15.0% 7.3% 7.4% 10.6% 11.1% 9.9% 5.9%
A7 | Al 314 221 360 242 333 224 367 251 1,137 1,175 1,195
(YoY) 19% -168% -113% -24.9% 5.8% 1.5% 2.1% 3.7% | -12.6% 3.3% 1.7%
= 245 162 305 174 265 174 308 177 885 925 925
(YoY) 0.6%  —63%  -49%  -7.8% 8.4% 7.8% 1.0% 20% | -43% 4.5% 0.0%
siel 70 59 55 68 67 50 60 74 252 250 270
24t 100 144 146 323 17 158 146 145 713 566 566
7|} 88 93 89 93 98 101 89 93 363 381 381
go|d 286 350 465 243 365 414 463 283 1,344 1,525 1,615
(YoY) 20.7% 8.7% 11.4% 143% | 27.7% 185%  —0.6% 16.5% 13.0% 13.5% 5.9%
(OPM) 192%  22.6%  25.5% 142% | 214%  244%  250% 17.8% | 204%  223%  22.9%
=L 253 322 372 205 322 383 375 258 1,151 1,337 1,425
(OPM) 25.6%  295%  30.2% 194% | 278%  314%  299%  233% | 264%  283%  28.9%
7| Al 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%
254t 10 18 21 32 14 21 14 14 81 63 63
7|t 4 4 1 -1 1 2 | -1 8 3 3
A|zolef 337 189 544 385 508 489 372 325 1,455 1,694 1,696
=0|¢ 258 144 419 282 378 362 278 243 1,102 1,261 1,267
(X|HH)y=0(e 256 143 419 272 381 364 278 243 1,090 1,265 1,267
(Yov) -10.7% -542%  738% -164% | 489% 1542% -33.8% -10.6% | -6.5% 16.1% 0.1%
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KT&G (033780) 2026.9. 21
LR H AN (o9l doe) TR AENE (Sl doed)
128 Z4 IFRS ¢E 2024A  2025A  2026F  2027F  2028F 12 @ ZAHIFRS YE 2024A 2025A 2026F  2027F  2028F
&Y 59088 65797 68517 70673 7.289.6 QEXM 7,176.3 7,026.2 6,958.3 6,859.8 6,728.9
&2t 3,0068 34353 34707 13,5447 3,656.2 oz 9 syt 1,1360 9135 8533 5837 2764
==l Bl 29020 3,1444 33809 35226 36334 T 28Xt 7785 3880 3830 3880 3880
Tk 1,713.2 1,800.7 1,856.4 19075 1,923.8 =2 2 JIEia 18955 2,1589 2,111.0 2,177.4 22459
0|y 1,1888 11,3437 15246 16151 17096 TH O XpAR 3,101.3 3,284.8 33250 34297 35376
EBITDA 13895 16004 18360 19218 20122 J|EFR-S X4t 2650 2810 2810 2810 2810
Felo|aol 377.0 11.6 169.5 80.6 59.1  H|QEX 6,7489 71629 773430 75280 77169
O|Xt=2d 115.6 109.9 86.9 68.0 465 EXEXH 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
Q0| 469.1 182.4 2200 150.0 150.0 SERpA 1797 1709  169.6 1685 167.6
ety 105.4 2237 150.0 150.0 150.0 J|EtH| SRt 1,0525 1,0182 1,0181 10183 1,0183
=4 gl oIl 19.2 39.3 39.3 39.3 393 XHAESH 13,925.2 14,189.1 14,301.3 14,387.8 14,4458
7|Et -79.4 78.0 428 428 428 QSEM 3,1429 32368 3,183.4 3,194.1 32052
olMIx2tEol2| 15658 14553 16940 16957 17687 U 2L J|EMHS 23355 2,151.6 21652 21759 2,187.0
HolMbIg 3937 3522 4330 4290 4475 I3 82 4723 7807 7137 7137 7137
HEA G 2= 1,172.1 11,1031 1,261.0 12667 13212 J|EtR-S 2 335.1 3045 3045 3045 3045
gI1z019 11650 11,1023 12610 12667 13212 HQEEH 14239 16161 16161 16161 16161
XHiFEFe0]9 1,1657 1,090.1 12655 12667 13212 ESpli=E=o| 10569 1,0689 10689 10689 10689
sde U A (%) J|EH|R S 367.0 5472 5472 5472 54722
HWEH s2UE 08 11.4 4.1 3.1 3.1 2B 45668 48530 4,799.5 48102 48213
Io|Y BAE 1.8 13.0 135 5.9 59  XHix|g 9,239.2 9279.6 94497 95254 95724
EBITDA 528 0.2 15.2 14.7 47 47 read 955.0 9550 955.0  946.1 9373
XuiFF20lQ 53L& 29.1 -6.5 16.1 0.1 43 Yoz 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
OHZ£0(28(%) 49.1 47.8 493 498 498 J|EPR AL A -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|X[EiX|E 119.3 56.6 52.1 52.1 52.1
K|t 3=3=2=0] 2 E(%) 19.7 16.6 18.5 17.9 18.1 X257 93585 93362 9,501.8 9,577.5 96245
IS EH (ool Moje)  EXMXH (T =2, %, tH)
128 #d IFRS S3 2024A  2025A  2026F  2027F  2028F 12§ E4LIFRS ¢E 2024A 2025A 2026F  2027F  2028F
goes wasE 8223 582.9 13982 1261.1 13087 =YX H(H)
FI1&01Y 1,1650 11,1023 12610 12667 1,321.2 EPS 8975 8973 12405 12,635 13416
Hisigesol It 349.1 6706 7227 7140 7284 BPS 73,700 78,656 92,628 95019 97,204
SERAZI 2| 219.1 2604 280.1 2756 2718 CFPS 11,657 14,594 19445 19,758 20813
SERAZI 24| 31.2 323 313 311 30.9 DPS 5400 6,000 7,600 8600 9,600
X 2HgorEel -192  -398 -393  -393  -393  FIHHZ(HY)
7|Et 1180 4177 4506 4466 4650 PER 1.9 15.8 13.9 13.6 12.8
HABEXIAEA) S 2 -365.4 -803.7 -1525 -290.5 -2935 PER(%|1) 14.1 16.8 15.5
=AU [ERHE oI A -97.3  -195.1 479  -664  -685 PER(%|X{) 93 105 1.2
TH oK 2 A -1755 -165.9 -403 -104.6 -107.9 PBR 1.45 1.81 1.86 1.81 1.77
TV I=CIP IS VI=E-TE-S/Y 329 -1643 13.5 10.7 1.1 PBR(%|1) 1.72 1.91 2.08
7|E -1255 -2784 -173.6 -130.2 -1282 PBR(Z|X) 1.13 1.20 151
JEHESE -326.4 -386.3 -433.0 -429.1 4474 PSR 2.35 2.62 256 2.44 232
Extgs uasg -529.7 101.1  -332.0 -350.8 -372.4 PCFR 9.2 9.7 8.8 8.7 83
QERLO FHE -7675 -6395 -250.0 -250.0 -250.0 EV/EBITDA 9.1 10.6 10.0 9.7 95
FYRLe K& 214 2636 0.0 0.0 0.0 FQH|IE(%)
SR &3S -277 -313  -300 -300 -300 HIEASH% 2 EF 3 50.5 56.9 615 68.1 71.6
EXRFAOI A (BT -1323  -2593 -1723 -1723 -1723 Y 4+2AE (%, 2EF,03) 5.0 42 4.4 5.0 5.6
| 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
HRes vzss -293.4 -947.9 -1,1105 -1,200.3 -1,287.1 ROIC 17.5 15.9 17.4 18.4 19.1
A2 ZIHZA) 907.6 3158  -67.0 0.0 0.0 WEFVEIEIPS=Y 3.2 32 3.2 33 33
Xp23, X2otgo| £ 0.0 0.0 0.0 -8.9 -8.8 THOXA SIS 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
g ax= -586.6 -603.8 -627.4 -7753 -862.1 =X 3le -4.1 5.9 5.7 8.5 11.6
7|et -67.6  -998  -96.1 -96.1 -96.2 O|Xt 24t & 28.2 18.1 21.9 23.2 24.6
JE3SE 104.9 415  -159 20.5 434 BXUS 15293 1,849.7 17827 17827 17827
I U HIYRLLe] 57t 1040 -2225 -60.2 -2695 -3073 =Xd3 -385.2  548.1 541.4 8109 1,1182
7| x0igd U APt 10320 11,1360 9135 8533 5837  NOPLAT 13895 1,600.4 18360 19218 20122
7|Ug U AP 11360 9135 8533 5837 2764 FCF 17.0 50.0 1,013.7 9426 1,0063
A& IS5 H MK
10 Jlgzud
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Compliance Notice

Al

GAts 98 18Y 1%

Ol 2Fotd AKX| GSLICE

ST KTRG HBFENS
» GAE & N2S ISR £2 XD A XS A0l L
* $ K20 FZEXSAAE KR ZHY W 5 XEN0| ATE JIYSC| IBEAYE U oIS BR0tD UK USLLL
& 7i=0] AN Ugse 2ol ojetg 6] Wk 2100, ool ¥ YAOLS 2P| I HEIASS SIORILLC
o 2 TAMRMXIZO| AHIH BRIGIO] YARSl EAIEA HUKI SAF Oj2lAEL KTRGO| FIXISAE AR Eio| 98 15ULE] 182X

KT&G2| H|& (L3, =t

nb N
o 2 ZAIZAXIRE YA ZIMXMEDL AEE & Qe X2 Y FE2LEEH H2 20|, YADE O FeHolLt &kdEE 2RE £ gln, SX 80| 9
40| HZE = JUFLCt
o 2 IANEMXEE QIISH §XE Bt HEMNBES SHOZ A Do HIEZEE HOXE2M, RIS 7, 35, iujel 21 WY Sof
oot oAA™E THOo=R EXIXt Apilo| Wil MISIo| O|20{%0F otH, YAts & X229l LHEO| 2Hst0] ozl UKol EXIER Zutof CHstodf
offet HMT X|X| %O HEH SH|A SHE A 2 £+ gi&LCh
o 2 XA 2MXIRE RTOZ 018 =X, A HiX, ™S, HE ¢ Ehcks 59 oz XXES Hdfsts B0l YO ko] TI-HAR
xols X[ Euict
EXro|AHSHHE(270H) SHFII0|(271'H)
f-';g 1/218(%)
=1 Qx| Ex}0] sg=xy) ‘M —
=9 UKL EXtolA SEF} ik = ey
=B ST I T ST
KT&G 2024-10-15  BUY(Maintain)  130,0008 6JH® -16.14 -14.15
(033780) 2024-11-08  BUY(Maintain)  130,0008 6% -1362 -538
2024-11-18  BUY(Maintain)  150,0008 6JH®¥ -2494 ~-17.73
2025-01-21  BUY(Maintain)  150,0008 6JH® -2842 -17.73
2025-04-22  BUY(Maintain)  150,0008 6J®¥ -27.63 -17.73 AHEINE) e BEET}
2025-07-21  BUY(Maintain)  170,0008 6JH® -21.48 -17.35
2025-08-08  BUY(Maintain)  170,0008 6® -20.15 -13.41
2025-08-26  BUY(Maintain)  170,0008 &MY -2002 -13.41 280000
2025-09-24  BUY(Maintain) ~ 180,000¢ 6% -24.32 -21.83 240,000
2025-10-22  BUY(Maintain) ~ 180,0008 6JH¥ -24.43 -21.83 200,000
2025-11-07  BUY(Maintain) ~ 180,0008  6JH¥ -24.00 -20.72 160,000
2025-11-19  BUY(Maintain) 180,000 6% -22.06 -16.67 120,000
2026-01-19  BUY(Maintain) 1800008 6JH® -1861 -0.17 50000
2026-03-10  BUY(Maintain) 1900008 6JH® -1585 -895 4oy
o - o - B _ 0 4 : 3
2026-04-22  BUY(Maintain) ~ 220,0008 6JH& -1890 -14.09 . oy g S
2026-05-19  BUY(Maintain) ~ 220,0008 6JH® -1851 -14.09
2026-07-10  BUY(Maintain) ~ 2200008  6JH® -18.69 -14.09
2026-07-21  BUY(Maintain) ~ 2200008 6% -18.60 -14.09
2026-08-07  BUY(Maintain)  250,0008 6MH¥ -29.96 -24.48
2026-09-21  BUY(Maintain) 250,000  67H¥
R 2FFIIE J|ELZ 12|88 MESIYS
EXteld S MEI|1E
71y HBIIE(6IME) A5 HBIIE(6INE)
Buy(0f=~) APSTHE] +20% O &7t &5 ol Qverweight (HIZZHH) APSCHE] +10% Of4F ERnt=2| ofl4f
Outperform(APg=2E 42) APSTHE] +10~+20% 7t &5 Oy Neutral (5&) APETHE] +10~-10% BS o4t
Marketperform(A 4= &) APSTHE] +10~-10% =7t BS Ol Underweight (H|5%2) APSCHE] —10% O4 Xntster off e
Underperform(AE$2E 813)) AR -10~-20% 7t SI2F oA
Sell(0H&) APETHE] -20% O[5t It k2 oflef
EXrsg Hl& E4 (2025/07/01~2026/06/30)
a4 = e
96.10% 3.41% 0.49%
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MSCI ESG 3 52 MSCl 53 2N s&

AAA @—@
w @—@Q—@— _—

A
H

A 19%  19%  19% :

BBB . . :

88 12%  12%

B

ccc

Feb-22  Jul-23  Jul-24  Nov-25 Mar-26 ccc 8 BB BBB A AA - AAA
At=: MSCl, 7|25 3 2lMK| Xt&: MSCl, 7125 d 2lMXK]
1) MSCI ACWI Index W St 7/ 1674 &=
HE B2 e Y MY BR
= LB s HE

ESG F8 Ols It5H a3t 6.3 4.1
# 5.7 2.2 24.0% Al3
g8z 6.1 15 12.0% A26
Ate] 5.4 3.0 12.0% A02
HE ¥ B 59 36 43.0% All
33Y 22I1= 6.1 31 20.0% A30
ofety o 7.9 40 16.0%
X|bH7E 0.8 3.4 7.0% vi7
7| X|ejrE 7.2 5.9 33.0% v05
e gs 8.4 6.5 v0.4

Xt2: MSCI, HXISAIAAHE, 7185d 2MX|

ESG %2 Ol

axt g

=z 713 M|

MSCI IJo{3E WX|0t=

LY Peer 8 SIHAHEHH) SR ootH otEy Eg:;?; HE rdnr 2 01 AuiR=E Y g S8 =M
KT&G Corporation 000 0000 o e 0o o0 o 0o 00 o 0o 00 o0 AAA
ITC LIMITED e 0o 00 000 e 0o 0 e 0o 0 oo 0 e 0o 0 L) AA
SMOORE INTERNATIONAL HOLDINGS LIMITED ® e o0 . N/A oo o0 o0 o0 e BBB
RLX Technology Inc o e [ e 0o 00 e 0o 00 o 0o 0 0 ° o e BB
GODFREY PHILLIPS INDIA LIMITED o0 . L] o e o0 o0 . LI B
PT Gudang Garam Tbk oo o e o0 ° ° ° ° Cccc
429 S5 AKX 429 e XL 4ZP e o 0 @
SZ FH 9K <> H% A 25T OY 4 Aa B v 253 0N Bt vV

Xtg: MSCl, 7183d 2lMX|




