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CE3) 412 20| Y MYy
1Q25 2Q25 3Q24 4Q25 1Q26 2Q26 3Q26F 4Q26F 2024 2025 2026F

o= 1,491.1 1,547.9 18269 1,713.8 | 1,703.6 1,701.6 1,990.6 1,649.1 5,908.8 6,579.7 7,044.8
YoY(%) 15.4% 8.7% 11.6% 10.1% 14.3% 9.9% 9.0% -3.8% 0.8% 11.4% 7.1%
1. Sty 988.1 1,090.5 1,232.3 1,056.3 1,155.9 1,218.5 1,367.8 1,130.5 3,906.3 4,367.2 4,872.7
YoY(%) 15.4% 10.2% 17.6% 4.4% 17.0% 11.7% 71.0% 7.0% 8.1% 71.8% 11.6%
1-1. =4 512.1 548.4 614.9 504.0 493.3 579.4 613.8 503.1 2,208.2  2,179.4  2,189.6
YoY(%) -0.2% 31% 4.7% -6.9% -3.7% 57% -0.2% -0.2% 0.5% -1.3% 0.5%
L 373.6 408.3 446.6 363.6 352.9 412.8 438.0 357.2 1,649.2 1,592.1 1,560.8
NGP 138.5 140.1 168.3 140.4 140.4 166.6 175.9 145.9 559.0 587.3 628.8
1-2. 52| 469.6 5251 635.0 550.8 660.2 633.8 749.9 625.9 1,675.0 2,180.5 2,669.8
YoY(%) 38.9% 252% 39.2% 79.4% 40.6% 20.7% 18.1% 13.6% 20.3% 30.2% 22.4%
24 4491 469.1 524.2 435.3 559.6 557.7 632.2 501.2 1,450.1 1,877.7 2,250.8
NGP 20.5 56.0 110.8 115.5 100.6 76.1 117.7 124.6 224.9 302.8 419.1

1-3 BHAIE 6.4 17.1 -17.5 1.5 2.4 17.8 4.0 1.6 23.1 7.5 25.7
2. UIIA 314.4 220.6 359.8 242.2 332.6 223.8 367.0 248.0 1,301.6 1,137.0 1,171.4
YoY(%) 1.9% -16.8% -11.3% -24.9% 5.8% 1.5% 2.0% 2.4% -6.6% -12.6% 3.0%
3. B8t 100.4 143.7 146.1 322.4 116.9 158.3 160.0 170.0 361.3 712.6 605.2
YoY(%) 122.1% 78.5% 48.3% 135.2% 16.4% 10.2% 95% -47.3% -34.3% 97.2% -15.1%
4. 7|&t 88.2 93.1 88.7 929 98.2 101.0 95.8 100.5 339.6 362.9 395.5
YoY(%) 7.5% 55% 53% 9.3% 17.3% 8.5% 8.0% 82% 10.8% 6.9% 9.0%
Adgo|el 285.6 349.9 465.3 242.9 364.5 414.5 527.9 272.5 1,188.8 1,343.7 1,579.4
OPM(%) 19.2% 22.6% 25.5% 14.2% 21.4% 24.4% 26.5% 16.5% 20.1% 20.4% 22.4%
YoY(%) 20.7% 8.7% 11.4% 14.3% 27.7% 18.5% 13.5% 12.2% 1.8% 13.0% 17.5%
1. SHl 2529 321.9 371.8 204.7 321.6 382.5 429.5 244.2 1,081.5 1,151.3 1,377.8
OPM(%) 25.6% 29.5% 30.2% 79.4% 27.8% 31.4% 31.4% 21.6% 27.7% 26.4% 28.3%
YoY(%) 22.4% 1.7 % 71.0% -8.4% 27.2% 18.8% 15.5% 19.3% 10.7% 6.5% 19.7%
2. UIIA 18.2 6.2 71.5 7.0 27.9 10.0 74.5 9.2 96.4 102.9 121.6
OPM(%) 58% 2.8% 19.9% 2.9% 8.4% 4.5% 20.3% 3.7% 7.4% 9.1% 10.4%
YoY(%) -20.9% =7 3.9% 25.0% 53.3% 671.3% 4.2% 31.1% -17.7% 6.7% 18.2%
NHol 335.2 187.5 547.3 384.6 508.0 488.9 577.0 291.6 | 1,558.7 1,4545  1,865.5
AI210/9/(%) 22.5% 12.1% 30.0% 22.4% 29.8% 28.7% 29.0% 17.7% 26.4% 22.1% 26.5%
YoY(%) -8.3% -56.5% 72.7% -13.7% 51.6% 160.8% 5.4% -24.2% 25.6% -6.7% 28.3%
2|iFEF&0[ 255.6 143.3 419.3 271.9 380.5 364.3 436.1 205.9 1,165.7 1,090.1 1,386.8
#0/9%(%) 17.1% 9.3% 22.9% 15.9% 22.3% 21.4% 21.9% 12.5% 19.7% 16.6% 19.7%
% YoY -10.7% -54.2% 73.8% -16.4% 48.9% 154.1% 4.0% -24.3% 29.1% -6.5% 27.2%

212 KT&G, SlchI=

LHgto] Afo) | GILHKIEAH® 9



10

COMPANY NOTE

(TRLH ) (T2l )
TLL0IZAN 2024 2025 2026F  2027F  2028F TR SEHE 2024 2025  2026F  2027F  2028F
OfEH 5,909 6,580 7,045 7,300 7,520 FEA 7176 7,026 7,401 7,957 8412
Z7te (%) 08 114 7.1 36 30 G2 1,136 914 955 1,286 1,537
o2t 3,007 3,435 3,636 3,746 3,851 CH7|ERfRpA 484 302 290 300 310
2718 (%) 50.9 522 516 513 512 i 1,363 1,537 1,522 1,576 1,625
ofE&0[Y 2,902 3,144 3,409 3,555 3,668 A 3,101 3,285 3,161 3273 3,375
H£0|UE (%) 49.1 478 484 487 488 7|EFR-SAFA 797 898 853 900 945
Z7te (%) 33 83 84 43 32 HI RS2 6,749 7,163 7,033 7,038 7,044
Tojz2|| 1,713 1,801 1,830 1,904 1,952 R ) 2,664 2,823 2,875 2,786 2,712
THH| (%) 29.0 274 26.0 26.1 26.0 e ) 180 171 173 176 175
EBITDA 1,439 1,636 1,986 2,072 2,124 S22 2,852 3,151 3,003 3,093 3174
EBITDA O[2E (%) 244 249 282 284 282 7|EM| RS A 1,053 1,018 982 983 983
2718 (%) 22 137 214 43 2.5 7|EIZ8 At 0 0 0 0 0
ol 1,189 1,344 1,579 1,651 1,717 A2 13,925 14,189 14435 14995 15456
YUO|YUE (%) 20.1 204 24 226 228 SR 3,143 3,237 3,155 3,180 3,009
Z7t8 (%) 19 13.0 175 46 40 =Pl 288 333 225 235 185
Hoel&ol 357 73 242 258 256 OHY=H2 352 328 321 324 334
=849 165 148 121 132 133 YR 157 44 44 414 389
28418 92 110 101 100 101 J|EFRS 2 2,346 2,152 2,185 2,207 2,101
J|EtgelEel 284 35 222 226 224 HIF-E5AY 1,424 1,616 1,625 1,495 1,513
Z4R7|GEA2Y 19 39 45 34 35 AY 808 924 958 808 808
MiHAIS A0l 1,566 1,455 1,866 1,943 2,008 1aya 214 106 107 107 107
MAHASAII0IUE 26.5 22.1 26.5 26.6 26.7 12854 7 6 6 6 6
Z7t8 (%) 255 7.1 282 4.1 33 T|EHIRS 2 395 580 554 574 592
BOINH|2 394 352 477 479 489 J|EF2 8 e 0 0 0 0 0
A&Atdold 1172 1,103 1,389 1,464 1,518 a2 4,567 4,853 4,780 4,676 4,522
S0 -7 -1 -0 0 0 AHiFF2|2 9,239 9,279 9,601 10,260 10,871
g7lz0lY 1,165 1,102 1,388 1,464 1,518 2= 955 955 955 955 955
Y7|20|UE (%) 19.7 16.7 19.7 20.1 20.2 2teola 535 538 539 539 539
2718 (%) 264 54 26.0 55 37 AERY S -1,031 -835 -640 -640 -640
2|2 =012 1,166 1,090 1,387 1,460 1,513 7|EFE RO} = Aok 3 70 147 147 147
HIZ IR 2012 -1 12 1 5 5 oAU 8,783 8,552 8,599 9,259 9,870
7|Et=ZolY 30 109 92 0 0 H[Z[H}F 2|2 119 57 54 59 64
217202 1,195 1,212 1,480 1,464 1,518 AHEEA 9,358 9,336 9655 10,319 10,935
(EERRE) (219, B, %)
GIZVER 2024 2025 2026F  2027F  2028F ZQERIK|HE 2024 2025  2026F  2027F  2028F
HolsEoRoISHRES 822 583 1,248 1,569 1,472 EPS(E7120[2l 7|%) 8,969 9,074 12,905 14104 14,627
270l 1,165 1,102 1,388 1,464 1,518 EPS(R[HH=0[2} 71F) 8,975 8973 12,892 14,059 14578
YA Azt 219 260 375 388 374 BPSRIEEA 718) 74,651 79,136 93,002 99,405 105,332
DHAAL Az 31 32 32 33 33 BPS(AIHHZIE 7|2) 73,700 78656 92,477 98836 104,715
Qe -327 47 -134 0 0 DPS 5,400 6,000 7,500 8,500 9,000
RO ZAS) -365 -804 -383 -169 274 PIE(Z71201Y 7I1F) 119 157 133 122 118
7|et 9 -54 -30 -147 -179 PE(AIbhz01Y 7|F) 19 15.8 133 122 118
ExEoRoIHASE -530 101 -417 225 -182 P/BRIEZA 7|F) 14 18 18 1.7 16
EARARO| LA} -123 -180 181 -90 -81 P/B([HR|E 7|F) 15 18 19 1.7 16
YA ZA 21 264 5 0 0 EV/EBITDA(Reported) 9.1 106 89 83 79
RAMIC| ZTHCAPEX) -768 -640 -312 -300 -300 Hig4olE 5.0 42 44 50 53
7|et 340 657 -291 165 199 444 (%)
RS oRBIHASE 293 -948 -885 -1,012 -1,040 EPS(Y712012 7|2) 32.7 12 422 93 37
20| STHZA) 56 -108 1 0 0 EPS(2|Bj:0]2 7|2) 35.7 -0.0 437 9.1 37
AHOIZTHZA) 513 113 25 -150 0 224 (%)
2ol 27} 1 3 1 0 0 ROE(E7|20]2 7]2) 12.5 1.8 14.6 147 143
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20240809  BUY 120,000 -1043 258 .
20241108 BUY 140,000 2239 -1186 00 -
20250508 AFTER6M 140,000 1621 -14.50
20250521  BUY 150,000 -14.53 -620 230
20250725  BUY 170,000 1985 -1341 200 |
20251107 BUY 180,000 -19.73 410,11
20260206  BUY 200,000 -1754 -10.15 150
20260508  BUY 230,000 2223 1783 100 |
20260722 BUY 240,000 2485 2258 o
20260807  BUY 250,000 3036 2572 —— K86 ———SEINl 4 EHEAWZ
20260921  BUY 250,000 0
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