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EAl/o]c|of 3Q21 A IA0|2 3679H2U(+25.8% YoY)22 ZIMMA(35944%) Het HMat
I T &R QI7iH| o 000219I0| HIHEILE FE ChH| 0|2 MT J|ZE RX
fis00 jeong@meritz.cokr 2021 HZ 1S 2459X2(+2.8% YoY), BY0|2! 1,56 &(+31.7% YoY) &gt
RA Sbaa 20211 DPS 160002 ASHE|H HHZ DH2A(HHEAQIE 52%) Bzt Mot
02.6454-4875 KTASLIQX|L| QAZX} &0, HHO[C|0f Q14 S X 2k 25t 275}
seungsoo.yang@meritz.co.kr
Buy 3Q21 Preview: Level Up = 0|2 XA
MAHZT| (12 42) 42,000 & 3Q21 ¢z oiEdnt gYgojele 2t 6 1908UR(+3.2% YoY), 36799
M7} (10.12) 30,500 & (+258% YoY)2=2 AIY 5’*“'HA( CQOIO' 35044 )0l £&ret Matolct 5G 7t
Ao 37.7% UXt 593HHEHIE 26.1%), F RPUE 32,4373(+2.6% QoQ)= ollAsiCh &
KOSPI 2,916.38pt S| EA| & q01| 00 OHE 3—.—7|01| SIZ T 2F 90029 Q1AH|7| B
iy ZZ???E EHN HE FY0[AS 22122RU(+7.0% YoV)S 7S Fo|ct ZRLHIE &
R 'e1419% TG BCII=Q} KTOIAHOIE S F2 X XFASS I ASt sjMol m2
EIELIETES 44.24% AN slEc=z A AN 7o ©Ho|ct,
523 |1/%|X{2t 34,900%/22,100¢
TaaHch 316.2%/%
FRFF(%) 20213 A HHo|d 156X 8 (+31.7% YoY) MY
g|joizract —
ARG 1298 2021 17 OHEQH 24 50FR(+2.8% Yov), H0|Q 1= 5588214(+31.7% Yov)
S HYBICH HY 5G 7IUKM= 698TIH(EZE 30.5%), P4 ARPUS= X Chy|
FIASE(%) 1HY eME 12 +22% AZESH 323732 O MTICE a2} gowg BCIt=S} 2HIX 220| 2t
EE:-?-J: -6.9 9.5 3;.§ 2k MU ChH| 42.6%, +14.8% AXGEIH Q8 MAS =eah Mato|ch 20214 oA
AMTH 2D -0.2 17.7 : -
e DPS(EHiga)= 1,600 22 dig+2S0| 5.2%01 28 Tyolct,
@) 1 aamEae) PV
7 #1000 38, 71HA 0|0 EH=x Az L3
32
ot | K= Xt 628 28 MY &3 78 0| HHA AF LSE T KTHRE KT
N 3050 SIRA T KT alpha Z%0| 0/0f 9Z0= 0/C/OfEEIE %2t Lsio] AlS
g | 2 21 ULt KTe 22 KTARLRX|L FASX0| 1750982 A2 FoSH
0 ‘ ‘ L 2,100 O, SHHCN Xt=|At HCHOIC|E Qlaslf DIC|{X[LZ AMES HZESHHAM &
weome s me e d e 2eix xxt ozke Zsie Aol
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
CEE) (RHIEZ)  (KIEpEE (%) (@) () () () (%) (%)
2019 24,3421 1,159.6 615.8 2,358 -12.6 52,328 11.4 0.5 2.7 4.6 1275
2020 23,916.7 1,184.1 658.0 2,520 56 53,661 9.5 0.4 2.4 4.8 116.5
2021E 24,586.6 1,558.8 1,025.1 3,926 67.7 56,151 7.8 0.5 2.2 7.2 106.0
2022E 25,515.0 1,718.0 1,158.0 4,435 13.1 59,104 6.9 0.5 1.9 7.7 95.5
2023E 25,069.1 1,688.0 1,197.7 4,587 3.4 62,166 6.6 0.5 1.7 7.6 85.5
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1 KT 3Q21 Preview

(=) 3Q21E 3Q20 (% Yov) 2021 (% QoQ)  AHMMX (% diff)
otEY 6,190.8  6,001.2 32 60276 27| 61909 0.0
KT 4,666.5 45205 32| 44788 4.2

= 1,807.9 1,742 38| 11,7885 1.1

B 509.9 498.7 2.2 507.4 0.5

A i) 368.5 373.0 -1.2 370.5 -0.5

IPTV 4833 459.3 5.2 466.6 3.6

21 709.0 686.4 33 691.3 2.6

mi= 26039 25286 30 26063 -0.1

A3t0[2t0| & 176.7 176.6 0.0 175.1 09

ZEx 228.4 194.0 17.8 211.8 79

BCItE 867.7 863.4 0.5 906.8 4.3

Ol AE0|E 82.2 76.2 7.9 66.8 23.1
Yol 367.9 292.4 25.8 475.8 -22.7 359.4 24
AlEole 369.6 3142 17.6 5227 -29.3 346.7 6.6
g2l=019 265.3 2299 15.4 370.8 -284 265.8 -0.2

XHR: KT, H2|=53 2|MAIHE
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KT (030200)

KT 4% 20| 3 7Y

(M) ‘ 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21  3Q21E  4Q21E 2019 2020  2021E
I 58317 58765 60012 6,207.2| 60295 60276 6,190.8 6,338.7 | 24,3420 23,916.6 24,586.6
% YoY 0.0% -3.6% -3.4% 0.2% 3.4% 2.6% 32% 2.1% 3.8% -1.7% 2.8%
KT 44291 43396 45205 45900 | 45745 44788 46665  4788.7| 182047 17,879.2 185085
2 1,735.7 1,7225 1,7421 1,7334/| 1,770.7 1,7885 18079 1,8290| 68471 69337 7,196.1
QIEfLl 502.5 496.7 498.7 503.3 503.2 507.4 509.9 512.7| 12,0021 2,001.2 20332
SuXE 378.4 376.5 373.0 355.1 377.3 3705 368.5 3669 15805 14830 14833
IPTV 417.7 407.6 4593 4386 446.2 466.6 4833 490.1| 1,599.5 1,7232  1,886.2
ol 668.9 696.8 686.4 704.3 684.2 691.3 709.0 7275| 27190 27564 28119
2EA 45.8 43.1 45.4 50.8 413 436 450 50.7 182.6 185.1 180.6
oy 680.1 596.4 715.5 804.5 751.6 610.9 742.9 811.8| 32738 27965 2917.2
OB 22749  2,499.7 25286 2,7609| 24061 26063 26039 28334| 10,0220 10,0641 10,449.7
A3tolafo|Z 167.9 177.7 176.6 176.5 166.9 175.1 176.7 180.7 694.6 698.7 699.4
2elx 177.9 182.1 194.0 218.1 199.6 211.8 228.4 246.2 704.2 7721 886.0
BCItE 799.4 867.1 863.4 856.4 839.5 906.8 867.7 861.5| 35365 3,3863 34756
o AE|0|E 106.7 104.4 76.2 77.2 62.6 66.8 82.2 83.5 485.2 364.5 295.2
JEf 1,023.0 1,1684 1,2184 14328 1,374 12458 1,2489 14615| 46014 48426 50935
(FBXH) -872.3  -962.8 -1,0479 -1,1437| -951.1 -1,057.5 -1,079.6 -1,283.4| -3,8847 -4,026.7 -43716
UH|Z 54486 55347 57088 60405| 55852 55518 58230 6,067.8| 23,191.0 22,7326 23,027.8
% YoY 0.3% -4.7% -3.3% -0.1% 2.5% 0.3% 2.0% 0.5% 45% -2.0% 1.3%
QIAH]| 1,003.9 9837 1,0823 1053.8| 10242 10255 10828 10664 | 39511 471237 4,989
AtHZH| 2,259.5 23433 23869 2,4354| 23207 23809 24063 25245| 97996 94251 96324
AH|ATUH| 759.2 833.0 823.9 860.6 757.4 795.0 821.4 8219| 29553 32767 3,957
THOfet2|H| 551.6 587.4 614.3 682.6 614.4 608.4 629.6 675.2| 22779 24359 2527.6
JETYH 874.4 787.3 801.4  1,008.1 868.5 7419 882.9 979.8| 4,207.1  3,4712  3,473.1
Fo|o 383.1 3418 292 .4 166.8 4443 4758 367.9 2709| 1,510 1,1840 155858
% YoY -47% 18.6% -6.4% 12.6% 16.0% 39.2% 25.8% 62.4% -8.8% 2.9% 31.7%
AAolE 6.6% 5.8% 4.9% 2.7% 7.4% 7.9% 5.9% 4.3% 47% 5.0% 6.3%
Ol M| X2 X 20| 2 367.8 309.4 314.2 -16.3 468.2 522.7 369.6 302.3 979.6 9750  1,662.8
oINS 1406 100.3 84.3 -535 1417 1519 104.2 85.2 3137 2717 483.1
212019 2272 209.1 2299 37.2 326.5 3708 265.3 217.0 665.9 7033 1,179.8
E7|£0/9E 3.9% 3.6% 3.8% 0.6% 5.4% 6.2% 4.3% 3.4% 2.7% 2.9% 4.8%
FOX|E (HY)
RS JHURt 21976 22133 22,333 22,305| 22,427 22,621 22,741  22,841| 21922 22,305 = 22,841
5G 2txts 1,779 2,237 2,813 3,619 4,404 5014 5,926 6,978 1,419 3,619 6,978
56 HEE 8.1% 10.1% 12.6% 16.2% 19.6% 22.2% 26.1% 30.5% 6.5% 16.2% 30.5%

R2: KT, M| =53 2IMAME
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KT (030200)

Income Statement

Statement of Cash Flow

(M%) 2019 2020  2021E  2022F 2023 (MA®) 2019 2020  2021E  2022F  2023E

U= 24,3421 239167 245866 255150 25069.1 YYEs @3sE 37452 47398 47454 49057 50353

HEASIIE (%) 38 1.7 2.8 38 -7 goR0/2A) 6659 7034 11798 13343  1,380.0

=Rl 0.0 0.0 0.0 0.0 00  REAHAH 30010 30395 32394 32583 34212

ESJV 24,3421 239167 245866 255150 25069.1  SEXpAA2H| 6607 6282 6800 6810 3103

ot 22| 23,1825 22,7326 23,027.8 23,7970 233811 = LMXEO % -1,1304  -600.4  -353.7  -367.8 -76.3

A0y 1,1596 1,841 15588 17180 16880 EX&s #zs= -3,887.5 -37615 -3,1958 -3,108.0 -2,944.5
FYo|UE 4.8 50 6.3 6.7 6.7  SUXIAQSIHCAPEX -3,263.3 -3,207.6 -3,180.0 -3,086.0 -29550
2829 -7.7 -8.8 256 515 1418 EXXAAABIN 41937 -129 -157 217 104
B4/2D|geY -33 18.0 476 47 L7 NRYE @IsE -2498  -6476  -9937 -1,1199 -1,081.8

ety el 1723 -218.3 308 515 551 k3ol % 636.3 1305  -667.3  -7449  -695.1

HEA LA 01 9763 9751 16628 1,862.6 19265  XH=o| FJ} 1.2 -1.2 0.0 0.0 0.0
HoIMHI& 3103 2717 4831 5284 5465  ®Z0| ZoHLA) -3975 3287 5558 6779  1,009.1

Y2109 6659 7034 1,179.8 11,3343 13800 7|x%®Z 27034 23059 26346 3,905 3,868.3

XefFFxE 0|9 6158 6580 10251 1,1580 1,197.7  J|uZ 23059 26346 31905 38683 48774

Balance Sheet Key Financial Data

(HY#) 2019 2020  2021E  2022E  2023E 2019 2020  2021E  2022E  2023E

QEXpA 11,897.2 11,1542 11,9151 12,877.2 13,7498  FYCIO|E|(Y)

HIYHI LT 23059 26346 31905 38683 48774  SPS 93225 91596 94161 97,717 96,009
UE R 31504 30561 31417 32604 32034  EPS(XH{ZZ) 2358 2520 3926 4435 4587
Ik ey 6655 5346 5496 5704 5604  CFPS 19,871 20,473 21,136 21,700 20,803

HIRE R 22,6429 22,5084 21,7847 209531 20,166.1  EBITDAPS 18,464 18581 20,980 21,666 20,756
xR 13,7853 14,206.1 14,1468 139744 13,508.2  BPS 52,328 53661 56,151 59,104 62,166
YR 28340 21613 14813 8003 4899  DPS 1,700 1,350 1,600 1,650 1,700
EXpRpA 10893 1,022 1,179 1,139.7 11,1292  H{Z20E(%) 41 56 52 54 56

WA 34,540.1 33,6626 33,699.8 33,8303 339159  Valuation(Multiple)

REEH 10,1481  9,1925 91123 89222 86536  PER 1.4 95 78 6.9 6.6
T2 13048 12397 12744 13226 12995  PCR 14 12 14 1.4 1.5
X 835 95.8 75.8 55.8 358 PSR 03 03 03 03 03
REYYIRH 1,022 133223 1,3500 1,500 1,150.0  PBR 05 0.4 05 05 05

HIR 2K 92085 89186 82314 76045 6977.0  EBITDA 48212 48517 54782 56574 54196
AR 59726 57200 51450 46200 471450  EV/EBITDA 27 24 22 1.9 1.7
oI 140.6 178.2 78.2 -21.8 1218 Key Financial Ratio(%)

2iEH 19,3566 18,1111 17,3436 165266 15630.6  XP7|XH=20|2E(ROE) 46 48 7.2 77 76

Tted 15645 15645 15645 15645 15645  EBITDA 0|4 19.8 203 223 222 216

THeEYoz 14415 14403 14403 14403 14403 S8 1275 1165  106.0 955 85.5

7|EHEZO| A 194.9 86.1 86.1 86.1 86.1  I8HBRHUE 1.1 1.1 1.0 09 08

0]9Yoiz 11,6338 12,1554 12,8056 13576.8 143761  O[XEAMHIS(x) 4.2 45 6.1 75 8.3

HIX| e X2 15202 15400 16946 158709 20532  OHEXHSITE(x) 7.8 7.7 7.9 8.0 7.8

EEH 15,1836 155514 16,3562 17,3037 182853  HMIXIAHE(x) 36.1 39.9 454 456 443
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Compliance Notice

T (030200)

2 ZNEMTIRE MK AN MSE AFMO| SiELICE SAls MEAEY oM 2 ZARRAXIR0 g 59 X222 1% 0ld Efotn UX| &L ch
2 =2E &6@ OHIRIAEE KIREEY oiXf s S50t AN Olsi#AZt glaUch 2 Xz AXME WseS 2019 g Fetet Btgstn e,
Q0| BB Q=io|Lt 2HY GOl Ao] MM RIS Srelsict,
B M2e EXXEY SN 0t Ele YEMESE SRCR tiEEE A=YULT 2 X2 £2E WES A 2IMXIMES] FHIZA Xt LY
g 2 Qo FEMOILE AHNE2 HYGIX| EELULL 2 Xt2E 085t e 22 & Xt HEHst £Xto| 218 272 1l “JE@E StA7| BRLICE et
M olm ZOoE B Xms £X Al BEs WH MoAtjel ZYAIEE ABE 4+ YSLICL B ZARARIZE YA 20| Solof BiEEs Xee o
Aol &Ef glo] ZA}, tHod, B 2 £ QiELICt
E2S3 THEAFS 20199 02 6URE J|E HA A E21e|A bl
71™ o= 1208t FHI|IEY AW Ui Et HHEIE| RSS9 oY SESAUES 90| EXtelA HIEg
F1EY Buy FHIEY AT R YRS THH| +20% 014 o 80.9%
III 27
71[:-|HH|ES£ Hold M7 &M Y7 BRETIHE] —20% O]AF ~ +20% O]9t =2 19.1%
ES =]
Sel 2H712Y MW 4 BRSO 20% O[3t = 0.0%
A AIEAT|E Al ATH|IS b ERHIES HetE =M 20218 98 30¢ 7|Ee=
. _ 22 187 SEXNE0| tHotod
FAKEd | Overweioht (SIZHTY 25s A2 £risa9 HIS
X =
A|oX‘TEHH‘ 358 Neutral (7<3|)
Underweight (HIS&A)
KT (030200) SS9 Ui * HIEIE QA 1900/0, SXISSHY THTE ABRIIR 2
HHQ T Al EXio|AH ME=) CICHY] 12| (%)*
HAY = to|A M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
20191010 J|¥EET Buy 36,000 X% 302 -236 .
o1 N (&) KT EPESI
20200400 AYEET Buy 32,000 X4 241 -11.6 45000 R
2021.04.09 14 At -12.8 -12.7 '
2021.0413 AN Buy 34,000 HX% -15.1 134 — ,_,J_'_'_
20210511  J|yHE|T Buy 35000 X4 83 34 30,000 |
20210531  Ateigy Buy 38,000 HX4 -139 -10.0
20210706 JI¥EEZ By 40,000  BX -165 128 5000 |
20210810 J|YEET Buy 42,000 HX% - - '
0 T T T T
19.10 20.3 20.9 21.3 21.9
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