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Key data 

Price performance  Earnings and valuation metrics 

 

 

 

 (12 ) 2021 2022 2023F 2024F 2025F 

 ( ) 24,898 25,650 26,387 26,655 27,572 

 ( ) 1,672 1,690 1,650 1,691 1,958 

 (%) 6.7 6.6 6.3 6.3 7.1 

 ( ) 1,357 1,262 1,010 1,363 1,218 

EPS ( ) 5,197 4,835 3,886 5,285 4,725 

ROE (%) 9.4 8.0 6.0 7.9 6.7 

P/E ( ) 5.9 7.0 8.9 7.1 8.0 

(%) 1M 6M 12M 

 11.9 17.8 11.6 

 9.6 15.8 5.7 
 

P/B ( ) 0.5 0.5 0.5 0.5 0.5 

 (%) 6.2 5.8 5.7 5.2 5.2 

: K-IFRS  ,     

: KT,   
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. 5G   73%  ,    . 

    2%  YoY  ,   

QoQ   IPTV  -0.2% QoQ  . 

    .   8,130   

15% .   AI/New biz      

         . /

   .     24     

 , 24       . 

  

   –     

  ,         

.          

. 24       .  

   . KT       

23  6,784 (+57% YoY)   .  4Q    

      1,940 (+48.2% YoY)  . KT

   6.4% YoY   .  

 TV    -3%  .  

 

  :  47,000 ,    

 23    . DPS  1960 ,     

/  271     2,070 (+5.6% YoY) . 

 50%    ,   1,960   

  .    23   1  50% , 

      1,100   .  

 47,000 ,  ' '  . 24     26 , 

  18  .     . CEO 

     .   ,   

             

  .      . 

 



KT 

Mirae Asset Securities Research   3 

2024.2.13 

 1. KT 4Q23  ( ) 

 4Q22 3Q23 
4Q23 

  
 

   YoY QoQ 

 6,583  6,697  6,698 6,630 6723.5 1.0% 4.0% 0.0% 

 152  322  266 305 280.3 -13.0% 75.3% -17.5% 

 2.4% 4.8% 4.0% 4.6% 4.2% -13.8% 68.6% -17.5% 

 108.1 210.6 -41.7 267 235.3 -115.4% -137.9% -119.5% 

: KT, fnguide,   

 

 2. KT   ( ) 

   1Q22   2Q22   3Q22   4Q22  1Q23 2Q23 3Q23 4Q23P 1Q24F 2Q24F 3Q24F 4Q24F 

( ) 6,277.7 6,312.2 6,477.2 6,583.0 6,443.7 6,547.5 6,697.4 6,698.4 6,523.8 6,673.4 6,786.9 6,670.8 

KT( ) 4,608.3 4,517.8 4,590.2 4,572.8 4,619.0 4,487.5 4,758.6 4,592.1 4,695.0 4,689.9 4,848.3 4,767.1 

 1,666.8 1,679.7 1,681.8 1,685.1 1,707.2 1,722.2 1,708.1 1,732.2 1,741.2 1,758.9 1,736.8 1,751.5 

  1,297.8 1,304.7 1,306.4 1,311.3 1,308.9 1,320.7 1,330.1 1,311.4 1,310.6 1,319.1 1,329.7 1,334.5 

 591.1 596.3 600.3 605.3 607.9 612.4 615.9 620.3 620.1 624.4 629.4 633.1 

 496.0 500.8 504.5 509.8 506.9 518.0 505.8 507.8 508.2 513.3 518.4 520.5 

 210.8 207.6 201.6 196.2 194.1 190.4 186.3 183.3 182.4 181.5 181.8 180.9 

 807.3 861.2 890.0 835.3 852.2 891.3 903.8 813.1 837.4 895.8 958.3 885.0 

/  341.5 356.4 369.6 364.7 374.9 367.2 353.8 346.2 356.2 359.9 378.6 370.4 

Enterprise DX 259.5 301.1 309.2 291.2 273.5 335.0 359.0 301.1 289.9 355.1 380.5 322.2 

 96.7 92.9 90.9 87.1 88.6 86.1 85.0 83.6 85.3 86.1 87.8 89.6 

AI/New biz 109.6 110.8 120.3 92.3 115.3 103.0 106.0 82.2 106.1 94.8 111.3 102.8 

 646.2 580.5 645.8 649.5 666.4 468.8 738.7 650.8 713.0 609.4 701.8 683.3 

 2,801.8 3,157.7 3,201.2 3,485.6 2,782.2 3,386.4 3,048.4 3,238.8 3,074.4 3,266.8 3,311.4 3,431.0 

( ) 5,651.1 5,853.0 6,024.3 6,431.5 5,957.6 5,971.4 6,375.5 6,432.8 6,089.1 6,189.9 6,364.4 6,320.4 

 1,040.4 1,120.9 1,075.3 1,259.3 1,069.1 1,131.5 1,191.0 1,157.8 1,121.7 1,173.1 1,225.5 1,250.6 

 551.1 583.4 613.9 605.5 564.6 600.5 581.4 606.8 583.7 585.4 577.8 585.4 

 891.7 928.0 906.8 929.4 929.4 929.2 937.9 1,013.6 947.5 956.0 965.9 949.8 

( )     4,230.4 4,079.9 4,479.4 4,395.7 4,344.1 4,374.8 4,492.8 4,480.9 

     530.2 583.2 634.6 530.5 534.5 572.5 614.6 650.3 

     626.1 637.0 636.4 644.2 648.9 652.2 645.7 652.1 

     779.1 782.7 786.5 835.1 809.8 824.1 832.6 818.8 

( ) 626.6 459.1 558.7 151.5 486.1 576.1 321.9 265.6 434.7 483.5 422.5 350.4 

 10.0% 7.3% 8.5% 2.4% 7.5% 8.8% 4.8% 4.0% 6.7% 7.2% 6.2% 5.3% 

EBITDA 1,518.3 1,387.2 1,465.5 1,080.9 1,415.5 1,505.3 1,259.8 1,279.2 1,382.1 1,439.5 1,388.3 1,300.3 

( ) 429.8 303.5 323.6 111.1 388.6 407.6 279.2 196.4 350.9 315.1 355.4 286.2 

 9.3% 6.7% 7.0% 2.4% 8.4% 9.1% 5.9% 4.3% 7.5% 6.7% 7.3% 6.0% 

: KT,   
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 3. KT   ( ) 

  2022 2023P 2024F 2025F 

( ) 25,650.1 26,387.0 26,654.9 27,571.5 

KT( ) 18,289.1 18,457.2 19,000.3 19,479.3 

 6,713.4 6,869.7 6,988.5 7,104.4 

  5,220.2 5,271.1 5,293.9 5,388.9 

 2,393.0 2,456.5 2,506.9 2,584.4 

 2,011.0 2,038.5 2,060.4 2,098.7 

 767.0 754.1 726.6 705.8 

 3,393.8 3,460.4 3,576.5 3,793.1 

/  1,432.2 1,442.1 1,465.0 1,538.3 

Enterprise DX 1,161.0 1,268.6 1,347.7 1,432.7 

 367.6 343.3 348.8 354.0 

AI/New biz 433.0 406.5 414.9 468.2 

 2,522.0 2,524.7 2,707.6 2,710.7 

 12,646.3 12,455.8 13,083.6 13,619.5 

( ) 23,960.0 24,737.3 24,963.9 25,613.2 

 4,495.9 4,549.4 4,770.9 4,916.1 

 2,353.9 2,353.3 2,332.3 2,316.2 

 3,655.9 3,810.1 3,819.2 3,878.1 

( )  17,185.4 17,692.6 18,069.6 

  2,278.5 2,371.9 2,421.0 

  2,543.7 2,598.9 2,591.9 

  3,183.4 3,285.4 3,336.0 

( ) 1,795.9 1,649.7 1,691.1 1,958.3 

 6.6% 6.3% 6.3% 7.1% 

( ) 1,168.1 1,271.8 1,307.6 1,409.7 

 6.4% 6.9% 6.9% 7.2% 

: KT,   

 

 1. DPS    

 

: KT,   

  

1,000 1,100 1,100 
1,350 

1,910 1,960 1,960 1,960 

110 150

3.20%
3.60%

4%

5.30%
5.9%

5.2%
5.5% 5.6%

0%

1%

2%

3%

4%

5%

6%

7%

8%

9%

10%

0

500

1,000

1,500

2,000

2,500

2017 2018 2019 2020 2021 2022 2023P 2024F

DPS(L) (L) (R)

( )



KT 

Mirae Asset Securities Research   5 

2024.2.13 

 2. PER    3. PBR  

 

 

 

: KT, quantiwise,    : KT, quantiwise,   
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  ( )        ( )     

( )      ( )     

 25,650 26,387 26,655 27,572   12,682 13,960 13,559 13,278 

 0 0 0 0         

 25,650 26,387 26,655 27,572         

 23,960 24,737 24,964 25,613       

 1,690 1,650 1,691 1,958       

 1,690 1,650 1,691 1,958   28,299 28,187 29,544 30,934 

 204 -278 182 -288       

           

            

       40,981 42,147 43,104 44,212 

       10,699 11,397 11,359 11,566 

             

           

 1,388 989 1,487 1,329       

       11,867 12,008 11,998 12,054 

           

 1,385 1,117 1,487 1,329       

       22,566 23,404 23,357 23,620 

       16,612 16,825 17,704 18,440 

EBITDA           

FCF           

EBITDA  (%)           

 (%)       1,803 1,918 2,042 2,153 

  (%)       18,415 18,743 19,746 20,593 

           

  ( )         valuation ( )     

( )           

   3,597 5,877 5,764 6,225  P/E (x)     

      P/CF (x)     

      P/B (x)     

       EV/EBITDA (x)     

       EPS ( )     

       CFPS ( )     

      BPS ( )     

   ( )      DPS ( )     

 ( )       (%)     

   ( )       (%)     

       (%)     

   -4,839 -4,266 -1,532 -1,487  EBITDA  (%)     

( )       (%)     

( )      EPS  (%)     

 ( )        ( )     

        ( )     

   669 -646 -484 -475    ( )     

 ( )      ROA (%)     

 ( )      ROE (%)     

        ROIC (%)     

       (%)     

  -571 897 -363 -489   (%)     

      /  (%)     

      /  (x)     

: KT,   
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  ( ) 
(%) 

 

 
 ( )  

KT (030200) 

2022.10.25  47,000 - - 

2022.02.07     - - 

     

     

     

     

     

       

*  :  ,   1            

 

    

  

 :  12    20%     :  12        

Trading Buy :  12    10%     :  12      

 :  12    -10~10%     :  12        

 :  12    -10%      

( ), Trading Buy( ), ( ), ( ), ( ), (▬), Not covered( ) 

 

  

( ) Trading Buy( ) ( )  

88.55% 6.63% 4.22% 0.6% 

* 2023  12  31    1        

 

Compliance Notice 

-     KT ( )     (LP)   . 

-    3     . 

-              . 

-           . 

           ,           

        .            

   .              . 
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