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EBITDA 13863 13895 15532 17147
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VALl KTRG (033780) 2025.8.8
KT&G 2025 AH 2|7 (=e: dog)
T& 2Q25P 2Q24 (Yoy) 1025 (QoQ) HHMA (Xtol) J1I85d (Xtol)
o= 1,547.9 1,423.8 8.7% 1,491.1 3.8% 1,522.8 1.6% 1,524.0 1.6%
Felole 349.9 322.0 8.7% 285.6 22.5% 3423 2.2% 350.0 0.0%
(OPM) 22.6% 22.6% 0.0%p 19.2% 3.5%p 22.5% 0.1%p 23.0% -0.4%p
X[HiF=Z20]2] 1433 312.8 -54.2% 255.6 -43.9% 285.0 -49.7% 177.0 -19.0%
Xt&8: KT&G, Fn Guide, 7|23 2|MX|
KT&G &H =FX| HE WY @9 yow
o Wy A HE = Xto|
= 3Q25E 2025E 2026E 3Q25E 2025E 2026E 3Q25E 2025E 2026E
o=l 1,676.0 6,261.0 6,422.1 1,687.0 6,2472 6,400.1 0.7% -0.2% -0.3%
Fole 416.0 1,316.4 1,407.0 4229 1,318.9 1,407.2 1.7% 0.2% 0.0%
(OPM) 24.8% 21.0% 21.9% 25.1% 21.1% 22.0% 0.2%p 0.1%p 0.1%p
X|Hi=3F2=01¢ 384.0 1,090.4 1,129.3 368.5 1,016.9 1,124.9 -4.0% —-6.7% -0.4%
Xt 7|&5d 2K
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............................................... 'ér iﬁx}gs-.-g -
+74
+836 +102 24714 2e 7|E}
#is i a
— #g a5 |2 HE AEEE A
+4 3,498
+72
3,220 Mix + Pricing
-958
2Q'24 2Q'25
i) Aol
XtE: KT&G, 7185H 2INX|
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KT&G (033780) 2025.8.8
KT&G SHZ71& &8 0] & MY
(Tl o)) 1Q24 2Q24 3Q24 4Q24 1Q25  2Q25P  3Q25E  4Q25E 2024 2025E 2026E
o= 1,292 1,424 1,636 1,556 1,491 1,548 1,687 1,521 5,909 6,247 6,400
(YoY) -7.4% 6.6% -3.1% 8.0% 15.4% 8.7% 3.1% -2.3% 0.8% 5.7% 2.4%
=L 857 990 1,048 1,012 988 1,091 1,090 1,035 3,906 4,204 4329
(Yov) -0.1% 11.5% 7.7% 13.2% 15.3% 10.2% 4.0% 2.3% 8.1% 7.6% 3.0%
=2U 513 566 588 542 512 548 563 542 2,208 2,165 2,137
(Yov) -0.9% 2.9% 0.6% -0.7% -0.2% -3.1% -4.2% 0.0% 0.5% -2.0% -1.3%
NGP 130 137 157 135 139 140 148 146 559 573 598
e 383 429 431 407 374 408 415 395 1,649 1,592 1,539
el 338 420 456 461 470 525 524 485 1,675 2,003 2,155
(Yov) 0.4% 26.5% 19.9% 34.1% 38.9% 25.1% 14.7% 5.1% 20.3% 19.6% 7.6%
NGP 46 60 37 82 21 56 60 60 225 197 240
e 292 359 420 380 449 469 464 425 1,450 1,806 1,915
(YoY) 10.1% 35.3% 30.5% 35.2% 53.9% 30.6% 10.5% 11.9% 28.0% 24.6% 6.0%
U 52E

2L NGP 1.7% 10.9% 15.2% 2.5% 6.5% 2.0% -5.7% 8.4% 7.6% 2.4% 4.5%
= 2 -1.7% 0.5% -3.8% -1.7% -2.4% -4.8% -3.7% -2.7% -1.7% -3.5% -3.3%
ol A 10.1% 35.3% 30.5% 35.2% 53.9% 30.6% 10.5% 11.9% 28.0% 24.6% 6.0%

Y SLUE
2L NGP 3.9% 7.6% 12.5% 6.8% 7.0% 0.0% 3.6% 6.9% 7.8% 43% 7.6%
2 2 -3.1% -0.4% -4.6% -3.4% -4.8% -5.1% -3.6% -1.7% -2.9% -3.8% -2.8%
sl M -4.6% 16.2% 10.1% 21.4% 22.8% 9.2% 2.9% 8.0% 10.4% 10.1% 5.0%
/ety 1,328 1,371 1,358 1,395 1,451 1,404 1,370 1,370 1,364 1,398 1,370
(VoY) 4.2% 4.2% 3.5% 5.5% 9.3% 2.4% 0.9% -1.8% 4.5% 2.5% -2.0%
7| A 308 265 406 322 314 221 412 309 1,302 1,256 1,284
(Yov) -19.7% 1.6% -1.7% -4.0% 19% -16.8% 1.6% -4.1% -6.6% -3.5% 2.2%
=2 243 173 321 189 247 162 327 175 925 911 911
(YoY) -240% -11.0% -8.4% -1.8% 1.5% -6.3% 2.0% -7.0% | -12.4% -1.5% 0.0%
el 65 93 85 134 67 59 85 134 377 345 373
224 45 81 99 137 100 144 100 91 361 435 435
7|} 82 88 84 86 88 93 84 86 340 351 351
e Lalof ] 237 322 418 213 286 350 423 261 1,189 1,319 1,407
(YoY) -25.3% 30.8% 2.7% 7.3% 20.7% 8.7% 1.2% 22.6% 1.8% 10.9% 6.7%
(OPM) 18.3% 22.6% 25.5% 13.7% 19.2% 22.6% 25.1% 17.1% 20.1% 21.1% 22.0%
=L 207 316 333 224 253 322 335 241 1,080 1,151 1,265
(OPM) 24.1% 32.0% 31.8% 22.1% 25.6% 29.5% 30.8% 23.2% 27.6% 27.4% 29.2%
7| A 23 -2 69 6 18 6 75 0 96 100 101
(OPM) 7.5% -0.6% 17.0% 1.7% 5.8% 2.8% 18.3% 0.0% 7.4% 7.9% 7.8%
2S5 3 3 13 -23 10 18 1 18 -5 57 30
7|E} 4 4 1 2 4 4 | 2 1 11 1
M|Fole 368 432 319 447 337 189 498 336 1,566 1,360 1,520
=0[¢ 286 313 241 325 258 144 369 249 1,165 1,019 1,125
(X|E)=0]2] 286 313 241 325 256 143 369 249 1,166 1,017 1,125
(YoY) 5.9% 558% -23.1% 1768% | -10.7%  -54.2% 528%  -23.3% 29.1%  —12.8% 10.6%

A& gAAtR, 71&5H 2lMX|




7P =B S KT&G (033780)
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&AM (e dete)  THAMENE (EERSEE)
128 24, IFRS ¢ 2023A  2024A 2026F  2027F 12 ¥ Z4AHIFRS ¢E 2023A 2025F 2026F  2027F
E 5862.6 59088 6,400.1 65659 QEXtM 6,418.4 6,778.4 65224 6,743.2
&2t 3,054.4 3,006.8 3,2405 13,3207 ¢z o o3 1,032.0 10849 978.1 11,1468
==l Bl 2,808.2 2,902.0 3,159.6  3,245.2 T2 8R4t 696.0 389.2 1168 35.0
Tk 1,6409 1,713.2 1,752.4  1,792.1 =2 2 JIEia 1,771.9 1,938.7 1,986.1 2037.6
g0l 1,167.3 11,1888 1,407.2 11,4531 XHTRpAE 2,763.8 3,1005 3,176.4 3,2587
EBITDA 13863 11,3895 1,7147 18103 J|EFR-S X4t 154.7 265.1 2650  265.1
Q&9 81.0 377.0 113.0 119.4  HIRSXHt 6,354.1 72739 76356 79477
O|Xt=2d 74.7 115.6 81.6 88.0 EXEXH 2,700.8 28715 28907 29100
O|XIH|-& 457 42.1 46.4 46.4 QEXA 2,096.5 3,171.5 3,515.1 3,809.0
Qo 1595  469.1 50.0 50.0 SERpA 175.0 1783  177.1  176.1
Qe s 135.9 105.4 50.0 50.0 J|EtHI RS Xt 1381.8 1,052.6 1,052.7 1,052.6
Z2 gl 20| Yae 9.6 19.2 19.2 192 XHAESH| 12,772.5 14,052.3 14,158.0 14,690.9
7|Et 188  -79.4 58.6 58.6 [SHA 2,672.4 3,319.7 33288 3,3387
olMIx2tEol2| 2484 15658 1,520.2 15726 HUXHP L 7IEHHS 23232 2,355.7 23648 23747
HolMbIg 3188 3937 395.2 4089 I3 82 107.8 6290 6290  629.0
HEA =L 9295 11,1721 1,124.9 11,1637 JIEIS S A 241.4 3350 3350 3350
gI1z019 922.4 11,1650 1,1249 11637 HIQEEM 805.1 14239 14239 14239
XHiFEFe0]9 902.7 11,1657 1,1249 11,1637 282 515.4 1,056.9 1,056.9 1,056.9
sde U A (%) J[EHHIR S 289.7 367.0 3670 367.0
HWEH s2UE 0.2 0.8 24 26 BB 3,4775 4,743.6 47527 47626
Io|Y BAE -7.9 1.8 6.7 33 XHix|g 9,174.4 9,186.9 9,2835 9,806.5
EBITDA 328 -38 0.2 10.4 5.6 e 955.0 955.0 9550  955.0
XuiFF20lQ 53L& =111 29.1 10.6 34 oz 533.8 5350 5350 535.0
EPS Z2& -10.6 357 16.2 8.4 J|EfXHE -1,236.9 -9328 -8350 -835.0
THZ20|2/8(%) 47.9 49.1 49.4 49.4 J|EPE A0 -56.6 -35 -35 -35
FAO0IAUE(%) 19.9 20.1 22.0 22.1 ojejyoi=z 8,979.1 8,633.2 86320 9,155.0
EBITDA Margin(%) 236 235 26.8 27.6  H|X[EiX|E 120.5 1218 1218 1218
X[t 32202 E(%) 15.4 19.7 17.6 177 Xt25H 9,294.9 9,308.7 9,4053 9,9283
SI25EH (¢ oe)) EXIX|E (T =2, %, tH)
128 #d IFRS S3 2023A  2024A 2026F  2027F  12°® FLHIFRS ¢ 2023A 2025F  2026F  2027F
JuEs W3sE 12660 8223 14560 15260 FYX|HEH)
FI1&01Y 922.4 11,1650 1,1249 11,1637 EPS 6,615 8,112 9,426 10,221
Hisigesol It 538.6  349.1 8525 9157 BPS 68,557 76,979 81,540 86,133
SERAZI 2| 2108 2191 2764 3262 CFPS 10,706 13912 16,569 18,264
PRI 2| 30.2 31.2 31.2 31.0 DPS 5,200 5800 6,000 6,200
NG PR 9.6 -19.2 -19.2 -19.2 FJHHi=x(H)
7|Et 307.2 118.0 564.1 577.7 PER 13.1 17.1 147 13.6
HABIER AR S 2 185.4 -365.4 -126.1 -1445 PER(%|1) 14.6 15.8
=AU [ERHE oI A -453  -973 -474  -515 PER(%|X{) 12.2 1.7
THOXpAtO|2E A 190 -1755 -75.9 -823 PBR 1.27 1.80 1.70 1.61
TV I=CIP IS VI=E-TE-S/Y 338.1 32.9 9.1 9.9 PBR(%|1) 1.41 1.67
7|E -1264 -1255 -11.9  -206 PBR(Z|X) 1.18 1.23
JEfSESE -380.4 -326.4 -3953  -408.9 PSR 2.02 2.78 2.58 2.40
Extgs uasg -8483 -529.7 -2738 -4580 PCFR 8.1 10.0 8.4 7.6
QERLO FHE -4728 -7675 -6200 -620.0 EV/EBITDA 7.6 1.1 10.3 9.7
QUL K& 73 21.4 0.0 0.0 FQHIE(%)
FHO| 2FE -39.6  -277 -300 -300 HiE k(% HEF 64.1 59.9 55.1 55.1
EXtXtArO|ZEA (ST -356.9 -1323 0.0 0.0 U8 (%, 25 6.0 42 43 45
| 28RO A(B I -827 -824 2725 81.7 ROA 7.4 73 8.0 8.1
J|Et 96.4 458.8 103.7 110.3 ROE 9.8 11.0 12.2 12.2
HRes vzss -775.8 -293.4 -1,281.6 -1,2407 ROIC 18.5 16.7 16.2 15.7
X3l IIHLA) 352.6 907.6 0.0 0.0 ES EEke1bs] 33 33 33 33
23, A2doizel B3712L) 0.0 0.0 0.0 0.0 T OXpARS| 2.2 2.0 2.0 2.0
X7 F=AIH R (Z|S) -302.7 -546.8 -600.0 -550.0 e EIE=S 37.4 51.0 50.5 48.0
tigaxl=a -776.4  -586.6 -610.9  -620.1 =XtSHIE -11.9 2.3 6.3 5.1
7|et -493  -676 -70.7  -70.6 O|Xt 24t & 255 28.4 30.3 313
JE3SE -10.9 104.9 -75 3415 BXYUIZ 623.2 16859 16859 16859
HZ U HF YKo 257t -369.1 104.0 -106.8 168.7 N g -1,104.8 2118 591.1  504.1
7| x0igd U APt 1,401.0 1,032.0 10849 9781  NOPLAT 1,386.3 15532 17147 18103
A T =T = SN RS 1,0320 1,136.0 978.1 11,1468  FCF 759.6 4502 5727 6379
A& IS5 H MK




VALl KTRG (033780) 2025.8.8
Compliance Notice
o SAtE 88 7Y I KT&G HAFAS 1% Ol 2Q6tD UX| &LICH
o YAtz S XEE J|[HEXX B HMBXOH AR XiSeh AtAo| SigLICH
° 5 g9 g8EAREAMAE Xtg g I & XEdo| AZE 7Y FEEALE L HElE Bt UX| LELICH
o 3 X=0| HAE LS 2210 ojHg Moot grIstn Qon, oo BElst 2oLt 2HISl0] ZHIEASE ZhRlRtLIC
DX|AFE
o 2 ZABAXEE YA SMXIMET MR £+ e XtE Y FEEEYH P2 0|, FADF O HedolLt §MEE HEE -~ gln, X Qo] 9
o] HAE =+ USLIC
o 2 ZARRMIIEE RIIEH EXE 2B FENEZE SHOE AN DAY HIXE:= FUXE2AM, RISE TR, =, Oi0fel F&u & o
ot UEFEE WMHOZ FXIXt XpAIQ| HEHDIF MRUSIO| O|FO0{MOF oI, TAks & Xtz WO 2/AHs0 Adhxl UMQ| FXAL| Zutof CHoH
OjHet MRIE X|X| ol HX 2o BHE AS & =+ USLICH
o 2 IAL EMIIRE RHOZ Qg 2X| MA| HIE, FE, WA HY Mol SO WHOZ XEAUS Hilitte FR0ls ™| ofsto] Tl-HARY
MAS XA FLICH
EXro|AHSUHH(270H) SHFIHF0((2714H)
%rg 22|E(%)
7
Ig oIx] EX}ol gExj _____________________
59 UX} EXto|d Ft oy py prey
A il Fto)
KT&G 2023-10-19  BUY(Maintain) ~ 110,0008 6 -2070 -18.36
(033780) 2023-11-10  BUY(Maintain) 110,000  6JH¥ -20.06 -16.00 U,
o PHFINY) e SHEFI}
2023-11-16  BUY(Maintain) ~ 120,0008 6% -2521 -2358
2024-01-18  BUY(Maintain) ~ 120,0008 6% -2546 -22.58
2024-02-08  BUY(Maintain) ~ 120,000% &Y -2489 -21.75 200,000
2024-03-11  BUY(Maintain) ~ 120,0008 6 -2459 -20.67 160000
2024-04-22  BUY(Maintain) ~ 120,0008 &Y -24.60 -20.67 ' ,_'—r
2024-08-09  BUY(Maintain) ~ 120,000% 6JM& -11.17 -258 120,000 P
2024-10-15  BUY(Maintain) ~ 130,0008 6 -16.14 -14.15 80000
2024-11-08  BUY(Maintain) ~ 130,0008 6J4® -13.62 -538 '
2024-11-18  BUY(Maintain) 150,000  6MHY -2494 -17.73 40,000
2025-01-21  BUY(Maintain) ~ 150,0008 6 -2842 -17.73 0 i X
2025-04-22  BUY(Maintain) ~ 150,0008  6H¥ -27.63 -17.73 '23/08/08 '24/08/08 '25/08/08
2025-07-21  BUY(Maintain) ~ 170,000% 6% -21.48 -17.35
2025-08-08  BUY(Maintain) ~ 170,000%  6JH¥
*Fote $BFIE JIFCZ 12|88 MBS,
EXelA 3 MEI1E
14 HEI|1E(6718) o4z HEI|E(6718)
Buy(0f==) AISTHE] +20% Ol It 45 ol Overweight (HIZ2{CH) APSTHH| +10% O ZRnt==Q ofed
Outperform(AE£=QE Ag)) AETHE] +10~+20% T2t Aks ol Neutral (5&) AJEITHE] +10~-10% HS o4
Marketperform(A& 4= &) AIETHE] +10~-10% FI} Hs of4&f Underweight (H|5&A ARITHE| -10% O|AF X1tsH2r ofj At
Underperform(A==21& 5t2])  APITHH| -10~-20% 7t 512 Oflef
Sell(OHE) AIZTHE| -20% O[St =7t ot ofldf
EXtsg Hlg 3 (2024/07/01~2025/06/30)
Ot ! 0=
96.48% 3.52% 0.00%
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MSCIESG & S& MSCI 8% ¢ 52 21
AAA 4%
AA : :
A : 33%
BBB :
o5 ©—0-0-0 .
- P
B : :
ccc 0% : 0% 0%
Sep-19 Sep-20 Feb-21 Feb-22 Jul-23 Ccc B BB BBB A AA AAA
At=: MSCl, 7|25 3 2lMK| Xt&: MSCl, 7125 d 2lMXK]
Z1) MSCI ACWI Index Ui gl 71 971 &=
ME 2 He o A B
= LB s HE
ESG 8 Ols+ t&5Hat 5.1 4.2
3 3.4 35 16.0% Al3
=5E 34 3 16.0% Al3
Atz 4.6 2.8 47.0% v0.8
HE erdur 23 4.8 2.7 26.0% Vil
389 2271& 6.0 4 11.0% v0.1
olehE g 2.4 2.2 10.0% v0.7
Xuf 2= 6.6 63 37.0% A03
71 X[ E 7.6 7.3
ey #s 6.0 59 AQ6
Xt2: MSCI, MXBAIAAH, 7125 M|
ESG X2 0|4
Xt He
S0Ar glg
&E: 7125 2K
MSCI Io{a§ #iX|Ot=
Doap
A9 Peer £Q SIHAHEHH) SHE  SEN oY ;;l‘; HE T B JIY NHRE HEE S s3 =4
KT&G ° L3N] e o0 oo 0 e o0 o0 AA <>
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RLX Technology Inc ° oo 00 o000 o0 ° oo 00 A AA
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China Tobacco International HK Co Ltd © 000 0000 oo o e o0 [ . BB
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