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SomayEc F HIEZ 371h), 3) KT&G E& #Ql Th| 37F JHEE 127| tad2y|
TSNS 137,292 8% . N
am3 HeREM) 5438 2 AIIX, O|= FDA & SSAIY 89| 5) &2 MAF X0 fFXe
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KT&G 1021 Al

25 (e Moig)

T 1Q21P 1Q20 (YoY) 4020 (QoQ) HHMA (xto)) 7854 (Xtol
UIE=Sl 1,263.9 1,178.4 7.3% 1,341.0 -5.7% 1,236.0 2.3% 1,262.0 0.2%
golel 317.7 314.0 1.2% 336.7 -5.6% 3313 -4.1% 331.0 -4.0%
(OPM) 25.1% 26.6% -1.5%p 25.1% 0.0%p 26.8% -1.7%p 26.2% -1.1%p
XdiF3201 272.7 292.3 -6.7% 307.4 -11.3% 2615 43% 258.0 5.7%
Xt&: KT&G, Fn Guide, 7|25 2|AlX|
KT&G AH FEX| HE UY (ze: M)
e HA ™ HI = xto|
2Q21E 2021E 2022E 2Q21E 2021E 2022E 2Q21E 2021E 2022E
E=py 1,392.0 5,427.0 5,470.0 1,406.5 5,507.9 5,547.0 1.0% 1.5% 1.4%
Igole 412.0 1,423.0 1,380.0 4132 1,453.3 1,427.0 0.3% 2.1% 3.4%
(OPM) 29.6% 26.2% 25.2% 29.4% 26.4% 25.7% -0.2%p 0.2%p 0.5%p
XHi==3201 317.0 1,105.0 1,068.0 307.5 1,119.4 1,101.9 -3.0% 1.3% 3.2%
X 7125 ek
KT&G 1Q21 &H 2|18 AN
g2 Fa Ug
KTRG Y& - LSl 1) U 2B S8 -0.1%, SAF T +0.6% YoY BII6HHA AHE A £ZF 7|5,
2) SAL LS HX| 0= YoY +5.4% 37t HNB OiE 7+ 9 23] MS 45 I3
- =Y 55 JINane MARE +2 3 FFOZ(X| M ZA) YoY +54.9% St
— ¢ HEA L 2 1 27| 01E 781 HRA(OP 323 &) QlA TIME 322 oF 80%(30 &A= OfF), 2 22 o 70%
- Q1) 28 olgf, 2) 0|2 FDA & 89|, 3) a2t e J|X(Rd 2t Uil) J¢O = OPM YoY -5.1%p 24
KGC g - AU 0= -2.8% Yoy &4 AE X AIIX(1~2 & F=2LEH19 I HY gl= HIF Qe Tk, HM/E2aE Mg 81
- o, 2E OiEe F2LH19 ggol T2 olsHe| Mt 4 Sn Tl S0l et Yoy 9.6% 37t
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NGP At JHO[EA | - 2021'F OiE= 3,400 HRA(+127% Yoy), TOHZ 70 & JHH| o4 Y4 SH(IL/ L2/ Alot/L32t0|Lt)
- 2020~2025 & SAt NGP THONZ CARG +45% 3% ®(2025 H 200 & JHH| OfAF mHOf =)
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KT&G 2021.5.13
KT&G ¢EI|E &N 0| & MY
(THef: Motd) 1Q20 2Q20 3Q20 4020 | 1Q21P  2Q21E  3Q21E  4Q21E 2020  2021E  2022E
Ofi=y 1,178 1,319 1,463 1,341 1,264 1,406 1,436 1,402 5,302 5,508 5,547
(Yov) -0.6% 4.8% 10.7% 11.9% 7.3% 6.6% -1.9% 4.6% 6.8% 3.9% 0.7%
KT&G H& 661 908 909 957 758 968 862 970 3,435 3,558 3,460
(Yov) 0.4% 11.7% 25.6% 28.0% 14.6% 6.6% -5.2% 1.4% 16.7% 3.6%  —2.7%
Li==EHH 435 472 529 446 459 492 516 472 1,882 1,938 1,966
(Yov) -28%  -3.4% 3.0% -3.1% 5.4% 4.2% -2.6% 6.1% -1.5% 3.0% 1.4%
UarAH 390 420 477 385 388 425 452 404 1,672 1,669 1,697
(Yov) 24%  -1.0% 4.6% -9.1% -0.6% 1.2% -5.1% 4.8% -0.7% -0.2% 1.7%
T AE(NYR) 15.0 16.6 18.4 15.1 14.9 16.7 17.4 15.7 65.0 64.8 64.2
(Yov) 3.2% 1.4% 7.0% -5.2% -0.1% 0.7% -5.1% 4.4% 1.7% -03%  -1.0%
MS 64.0% 63.4% 64.8% 63.6% 64.5% 63.7% 64.8% 63.9% 64.0% 64.2%  64.5%
(YoY, %pt) 0.9%p 0.6%p 09%p -0.5%p 05%p  0.3%p 00%p  03%p | 05%p  02%p  0.3%p
TR () 9.6 10.5 1.9 9.6 9.6 10.6 1.3 10.0 41.6 416 414
(Yov) 4.7% 2.4% 8.4% -5.9% 0.6% 1.2% -5.1% 4.8% 2.5% 0.1%  -05%
ASP(2/2) 815 799 801 805 805 799 801 805 805 802 820
(Yov) -2.1% -3.2% -3.5% -3.4% -1.2% 0.0% 0.0% 0.0% -3.1% -0.3% 2.2%
L 117 224 234 234 181 228 231 247 809 887 961
(Yov) -11.0% 184% 107.1%  129.8% 54.9% 1.7% -1.5% 5.8% 51.1% 9.7% 8.3%
TR (A=) 5.9 1.8 10.6 10,7 83 10.9 11.0 1.7 39.2 419 44.4
(Yov) -26.8% 11.5% 53.5% 64.7% 40.0% -8.0% 3.0% 9.0% 21.7% 6.9% 6.0%
ASP(E21/2)) 0.33 0.31 0.32 0.33 0.30 031 031 0.31 0.32 0.31 0.32
(Yov) 14.7% 1.6% 15.2% 26.2% -8.9% -1.6% -3.2% -7.3% 12.3% -4.8% 3.5%
Hrete(e/gda) 1,192 1,221 1,188 1,121 1,113 1,120 1,130 1,130 1,179 1,124 1,130
(Yov) 6.0% 45% -0.5% -4.8% -6.7% -8.3% -4.9% 0.8% 1.3% -4.7% 0.5%
7|Et 109 212 145 281 18 248 115 251 747 732 533
(Yov) 37.3% 57.1% 50.9% 50.5% 8.0% 169% -207% -10.7% 50.3% -21% -27.2%
KGC "¢& 391 278 422 243 380 294 424 265 1,334 1,364 1,445
(Yov) -19%  -9.4% -1.0% -10.9% -2.8% 6.0% 0.5% 9.1% -5.0% 2.2% 6.0%
7|Ef 126 133 132 141 126 145 149 167 533 587 642
(Yov) -12%  -42% -232% -208% -0.2% 8.7% 13.0% 18.2% | -13.7% 10.2% 9.4%
i1 E==elfe]] 681 757 828 704 693 781 792 724 2,970 2,989 2,986
(GPM) 57.8% 57.4% 56.6% 52.5% 54.8% 55.5% 55.2% 51.6% 56.0% 54.3% 53.8%
| 366 363 393 367 375 367 384 409 1,489 1,536 1,559
(THHH|8) 31.0% 27.5% 26.9% 27.4% 29.7% 26.1% 26.8% 29.2% 28.1% 27.9% 28.1%
Iefol9 315 395 435 337 318 413 408 315 1,481 1,453 1,427
(Yov) -95%  -1.1% 13.6% 34.7% 0.8% 4.7% -6.2% -6.6% 7.4% -19%  -1.8%
(OPM) 26.7% 29.9% 29.7% 25.1% 25.1% 29.4% 28.4% 22.4% 27.9% 26.4% 25.7%
KT&G Y& 250 370 354 364 248 375 316 319 1,337 1,258 1,199
(OPM) 37.8%  40.7% 38.9% 38.0% 32.7% 38.8% 36.7% 32.9% 38.9% 35.4% 34.7%
KGC €& 71 20 81 -15 53 24 79 -6 158 151 173
(OPM) 18.2% 7.2% 19.3% -6.0% 14.0% 8.2% 18.7% -2.1% 11.8% 11.1% 12.0%
7|t -6 5 0 -12 16 14 12 1 -14 44 54
(OPM) -4.7% 3.6% -0.3% -8.8% 13.0% 9.6% 83% 0.5% -2.6% 7.4% 8.4%
AI=olel 416 402 395 399 383 421 416 323 1,612 1,543 1,509
«=0[9| 294 293 278 306 272 308 304 235 1,172 1,119 1,102
(XeH)y=0l 293 293 278 307 273 308 304 235 1,172 1,119 1,102
(YoY) 73%  -92% -133% 159.7% -6.9% 4.9% 92% -23.4% 13.2% -45%  -1.6%

It&: KT&G, 71&3d 2IAX




KT&G 2021.5.13
T2 LA (ool doie)  THEAEHE (ESESEEN
128 &M IFRS ¢Z 2019A 2020A 2021F  2022F 2023F 12® AN, IFRS 9& 2019A 2020A 2021F 2022F 2023F
TS 49632 53016 55079 55470 57740 QS 6,417.2 67504 7,120.7 7,479.0 7,889.0
=240t 2,088.6 23315 25186 25605 26753 AHZ U AR 8913 12536 1,601.1 19308 21747
=50l 28746 2970.1 29893 29864 30987 CH|38xtit 16490 13373 13373 13373 173373
THEH| 1,4950 14891 15360 1559.4 1584.1 OHERHE L 7IERHR 1303.1 14715 14413 14515 15109
Foly 1379.6 14811 14533 14270 15146 XL XpAR 24472 25350 2,588.1 26064 27131
EBITDA 15648 16844 16629 16437 17370 J|EtR SR 1266 153.0 1529 1530 1530
& 80.7 1311 89.6 825 845  HIRSAR 43352 47180 48354 49457 50503
O|Xt2=2] 243 19.7 20.6 229 24.6 EXtRHA 13530 1599.8 16842 17687 1853.1
O|XHH|& 6.9 6.0 4.6 4.0 37 QYA 17537 1,7184 17605 17947 18226
Q0|2 68.1 84.0 60.0 50.0 50.0 NS 1296 1341 1250 1166 1089
QAN 188 2132 50.0 50.0 50.0 J|EH| RS XA 10989 12657 12657 12657 12657
B4 9 BAYIYEY 1.5 4.1 4.1 4.1 41 XREEA 10,752.4 11,468.4 11,956.1 12,4247 12,9393
7|E} 125 2425 59.5 59.5 595 QSEM 1,600.1 19915 1969.6 19667 19667
Holq|xt =0l 14602 16121 15429 15095 1599.2 UMD L 7|EHHS 12326 15538 15560 15565 15589
HolMH|g 4230 4405 4244 4076 4318 12884 51.3 74.7 50.6 47.2 447
HEAr a9l 1,037.2 11,1716 1,1185 1,101.9 1,167.4 J|EtLSERY 3162 3630 3630 3630 363.1
F21=0[ 10372 11716 11185 1,101.9 1,167.4 HI|SE: 4128 3853 3719 3619 3544
PAL Bt o ] 1,035.0 1,171.7 11,1194 1,101.9 1,167.4 71282 118.2 80.9 67.6 575 50.0
szE % £ (%) 7 |EHHI RS EAH 2946 3044 3043 3044 3044
=Y U8 11.0 6.8 39 0.7 41 BHEA 20129 23768 23416 23286 2321.1
FHo|Y FUE 10.1 7.4 -19 -1.8 6.1 Xuix|g 8,684.2 90369 95607 10,042.2 10,564.4
EBITDA 52'g 11.4 7.6 -13 -1.2 5.7 =3 9550 9550 9550 9550  955.0
X|uiFEF20/9 e 142 13.2 -45 -1.6 5.9 XEdoiZ 5334 5334 5334 5334 5334
EPS Z2g 14.2 13.2 -45 -1.6 5.9 J|EtRHE -3188 -531.6 -531.6 -531.6 -5316
IHE50/2&(%) 57.9 56.0 543 53.8 53.7 J|EFILEAOIEH|Y 0.0 0.0 0.0 0.0 0.0
FHOIUE(%) 27.8 27.9 26.4 25.7 262 0|9jYoi= 75147 8080.1 86039 90854 9,607.6
EBITDA Margin(%) 315 318 30.2 29.6 30.1  HIX|HiX|2 55.4 54.7 53.8 53.8 53.8
X4 3220/ E(%) 20.9 22.1 203 19.9 202 XS 8,739.6 9,091.6 96145 10,096.0 10,618.2
[E=XeR=2t4 (el Aeie)  EXMX|HE (THQI -2, %, HH)
128 3L IFRS SE 2019A  2020A  2021F  2022F 2023F 128 &AM, IFRS 9A 2019A 2020A 2021F  2022F 2023F
Holgls HISE 1,0425 12617 12024 1,180.2 10938  FTYXITE)
g7120/9) 10372 11716 11,1185 1,101.9 1,167.4 EPS 7539 8535 8153 802 8503
HiFHZ RS It 6867 5619 5129 5200 5257 BPS 63,253 65822 69,637 73,144 76948
SR e 2t] 177.8 1948 2080 2157 2221 CFPS 12556 12,627 11883 11813 12332
SEHXAAI e 21| 7.4 85 9.1 8.4 7.7 DPS 4,400 4800 4,800 5000 5,200
X2 -1.7 -4.1 -4.1 -4.1 -4.1  ZFIHH4H)
7|Et 5032 3627 2999 3000 3000 PER 12.4 9.7 10.1 103 9.7
FASSI A S 2 -2598  -479  -206  -530 -1885 PER(%| 1) 145 115 10.4
TSI LT [EH RO A -1441 -2357 302 -102 594 PER(%|X) 12.4 74 96
THDXpAQ|ZEA 04 -773 -530 -183 -106.7 PBR 1.48 1.26 1.19 1.13 1.07
WIEPISEIP]SovI=EES [ 588  -143 23 0.4 25 PBR(%|11) 1.73 1.49 1.21
7|Et -1749 2794 -0.1 -249  -249 PBR(%|X) 1.48 0.96 1.12
JEfei3SE -4216 -4239 -4084 -388.7 -410.8 PSR 259 2.15 2.06 2.04 1.96
EX&E 3zgsg -4592  -858 -2554 -2554 -2554 PCFR 75 6.6 7.0 7.0 6.7
ORIl 2= -2222 -216.1 -2500 -2500 -250.0 EV/EBITDA 68 5.4 5.1 5.0 46
QUL X 37 48 0.0 0.0 00 F2HIE(%)
SO EFE -338  -33.1 0.0 0.0 0.0 HIE A SH %, RES 31 2) 53.7 50.8 53.2 56.3 55.3
EXIRpAtO|ZEA(STH -1543 -2427 -803 -803  -803 i UE(% BEF ¥F) 47 5.8 5.8 6.1 63
| 28R L BT 924 3117 0.0 0.0 0.0 ROA 9.9 105 95 9.0 9.2
J|Et -1450 89.6 749 749 74.9 ROE 123 132 12.0 1.2 13
N2Es sass -632.1 -8089 -633.1 -6090 -630.4 ROIC 226 24.7 243 238 24.6
XAFe FIHEA) -1049 -146 375 -134  -100 EHHBIHE 40 38 38 38 39
23, XH2AoiZe| SIHUA 0.0 0.0 0.0 0.0 0.0 TH DX & 20 2.1 22 2.1 2.2
| FAK 2(FS) 00 -2128 0.0 0.0 0.0 e LIRSS 230 26.1 24.4 23.1 219
g 23 -505.1 -557.0 -5956 -5956 —620.4 EXtAZHIE -27.1  -268 -293 -313 -322
7|E} -22.1 -245 0.0 0.0 0.0 O|XtE A& 201.4 2467 3189 3531 4145
JEteids g 7.2 -4.6 335 13.9 359  BXUS 169.4 155.6 118.1 104.8 94.7
s 9 SIFYXIAtO] 23Tt -41.7 362.3 3475 329.7 2439  &=Xg -2,370.8 -2,4353 -2,820.2 -3,163.3 -3,417.2
J|ETig A SRRt 9330 8913 11,2536 1,601.1 11,9308  NOPLAT 15648 16844 16629 16437 17370
J|UHF L HF YRR 8913 11,2536 1,601.1 19308 21747 FCF 6525 9796 9946 9575 8916
PN e = PPN
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Compliance Notice

o A= 5 122 oIl KTEG' LHFMES 1% Ol 2ROt AX| GSUC.

o A= S ARE JIBEXA E= HMBXIOA AR KIS AHEO] StEUICH

o T 29 S8FAEAAE A7 HYY oIl S N2Y0| ¢aE J|HEe S8FAMEE X TS EROtD UK &L

o T A=0f AAE HES2 2219 oS FotH Btdotn A0, of 9] £ A0IL) ZHIYH0| HE=USS ALt

XAk
o 2 ZARAMXIEE AL ZIMXIMIEDE M2E & e XtE S BEERH P AO|LL, YAPE O FepdolLt aXde Bxe £ glil, SX] glo] 9
0| HEFE & UFLICH
o ZARAXIEE 9015 SAE 9 HENBS SXo= WA NP HESs YDNRRM, IS 7, 52, ol 7RI Wy Sof
oot ONE™E THOE EXAL XAlQ| WTHIE MBI O|R0{M0F StH, YAk= & X2l LHEO| 2|HsI0] Holxl UXel EXI3Y| Zutol| CHHO
Ojist MIE X|X| 40 HE 2o SHE ALE & £ glELICh
o 2 XTI EMXIEE RTIOZ Q8 =X, MA| HIE, ME WE e EMSts SOl WHoz MEUES Edfisls B0l B0 Ofcte] Tl-HAA
Hels XA Euct.
EXre|AHSLHH(2709) SHZIHE0|(2744)
" . . e ﬁg e AHINR) ——2EED}
559 Xt EXtelA SEFt o - e
A oM ok
KT&G  2019-05-21 BUY(Maintain) 1250008 &f@  -2072 -17.20 Vialetd
(033780) 2019-08-08 BUY(Maintain) 1250009 &Hg  -19.38 -15.20 2oy |
2019-11-08 BUY(Maintain) 1250008 &MH&  -19.45 -1520 (0000 —
2020-01-13 BUY(Maintain) 1250008 &®  -2480 -23.92 80000
2020-02-03 BUY(Maintain) 1250008 &M1&  -26.69 -23.92 60,000
2020-02-28 BUY(Maintain) 1250008 &g -30.08 -23.92 40,000
2020-03-23 BUY(Maintain) 1070008 &8  -31.63 -28.04 20,000
2020-04-09 BUY(Maintain) 107,0008 &K  -28.08 -24.21 .]% P 2013 D1/
2020-05-14 BUY(Maintain) 1070008 &K  -26.14 -17.48
2020-06-09 BUY(Maintain) 107,0009 6f¥  -2578 -17.48
2020-07-16 BUY(Maintain) 107,0009 6H¥  -2546 -17.48
2020-08-07 BUY(Maintain) 110,0008 6H¥  -23.65 -19.73
2020-10-20 BUY(Maintain) 110,0008 &H®  -2376 -19.73
2020-11-06 BUY(Maintain) 110,008 &K®  -23.71 -19.73
2020-11-17 BUY(Maintain) 1100008 &H®  -2336 -19.45
2021-01-19 BUY(Maintain) 1100008 &H®  -23.70 -19.45
2021-02-05 BUY(Maintain) 103.0008 &H®  -21.78 -18.64
2021-04-21 BUY(Maintain) 103,008 674®  -21.23 -18.06
2021-05-13 BUY(Maintain)  103,0008 67
Tl 283018 JZ02 Wa18S MENRS.
EXtold 8 HEI|1E
e =816 o5 EEE )
Buy/(0f=~) AIECHE| +20% Ol It 48 oy Overweight (HIZ=TH) AIZTHE| +10% O X1t=2| ofle
Outperform(Al&=+2E 432 AIRITHH] +10~+20% 37t A5 Ofj At Neutral (£&) AIRITHH] +10~-10% S Ofl4
Marketperform(A| &2l &) AIRTHE] +10~-10% 37} HiS o4t Underweight (HIZZ4) A|&CHE| —10% O|AF X=nfstzt of A
Underperform(AI &2 & o}3]) AIETHE| —-10~-20% 7t St2F o4
Sell(Oi%) AIZCHY| -20% O[5t =7t ot=f oy
EXrsa Hlg E4l (2020/04/01~2021/03/31)
Ofj 38 0=
99.39% 0.61% 0.00%




