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EXIASR) Of=
R ESTE0N) 73,000¢
FXHZ7426/11/10) 51,000&
A0 43.1%
HR{0[2Y(26F 421) 2,293

Consensus GHO|2U(26F HAT) 2,089

EPS MEE(26F %) -10.8
MKT EPS SEE(26F %) 275.0
P/E(26F %) 85
MKT P/E(26F x) 49
KOSPI 5,018.85

A7 EEH(HA) 13,156
SIS (HHT125) 252
QEZMHIS(%) 50.9
Q=0 HRH|E(%) 487
HIEK12M) Y7ol 0.01
527 A[X7H) 44,700
527 Z|TIKE) 68,900
(%) ™M 6M  12M
Hoh=7t 21 -140 47
ATt 238 231 -186
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3026 Review:
KTQ ¢4 7|& OEUL 2F 7. 0XH(-1.8% YoY), EY0|2L 50539 (-6.1%
YoY), SYO0IUES 7.2%E 7|SSIUCt 1 HY D270 Jek ME F7|
%zléi oo M= 7IMgU7 BIEE AL, HO0|HME I BsiES Eatet
to| ME0] KI&E|UCH.

MMHIA 3|2 U KT2EQE ME X|&

2 JIsA
KTl B 7|& OHEAU2 2 5.023(-2.4% YoY), FYo[e2 2,993‘%*9.:(-12.2%
YoY), FYUOIAE2 6.0%E 7ISoIRCt RHAMHA IHEAS 1.

YoY)Qi M 2 D2 ol FE0| O|0A Sy HE %AIQP EEIDI‘P:.1
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HIE2 83.5%E 7IZ5IRALt.
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ZM71(128) 2024 2025 2026F 2027F 2028F
IHE (M) 26,431 28,244 27,711 28,354 29,082
FA0IY (Kot 809 2,469 2,293 2,615 2,883
HHOIAUE (%) 3.1 8.7 8.3 92 99
#=0(2 (A 470 1,731 1,544 1,760 2,293
EPS (&) 1,850 6,869 6,126 6,983 9,100
ROE (%) 29 10.2 85 9.2 11.1
P/E (tH) 237 7.7 85 75 5.7
P/B (HH) 0.7 0.7 0.7 0.6 0.6
OIS (%) 46 46 49 5.0 54
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KT 2026.11.10
H1.KT 27| 25 =% Table (&o12d, %)
1024 2024 3024  4Q24| 1025  2Q25 3025  4Q25| 1026 2026  3Q26  4Q26F
U= 6655 6546 6655  6576| 6845 7427 7127 6845 67/8 6680 6998 7244
% YoY 33%  00%  -06%  -17%| 29% 135%  71%  41%| -10% -101% -18%  58%
RE[EES 5723 5777 575 5755 5700 5818 591 5949 5733 5923 581 6018
4E20| 9319 7698 9026  8209| 11447 16096 12059  8956| 10450 7570 11166  1,2262
KT 4695 4548 4765  4572| 4682 4773 5109 4760 4835 4524 4988 4916
£ D 1737 1765 1740 1,718 1,783 1,782 1810 1811 1757 1,750 1738 1751
M D 1322 1317 1313 1317 1312 1336 1332 1333 132 1315 1308 139
Qe 6208 6185 6222  6254| 6287 6314 6367 6368 6402 6380 6374 6652
ojciof 5186 526 5182  5232| 5192 5269 5344  5383| 5260 5245 5215 5713
EQuMst 1830 1756 1722 1686| 1638 1762 1609  157.9| 1554 1523 1493 1857
A2 IS 8950 8327 9264  8565| 822 927 9327  886| 8724 9011 9259 9842
2EM, JIEH 86.7 836 896 1044 875 ®8 1057 1199  M77 1137 1341 56.6
it 6542 5003 6960  5758| 6375 6411 9291  637.7| 7655 4442 8817 7318
W 32022 32869 32488 35183| 35242 41595 36814 39132| 34303 36829 37254 35977
BCI I 9356 9777 9314 9614 820 9098 9183  9349| 8737 9307 9038  1,0359
AFIORJOIZ 2544 2546 2569  257.0| 2429 2472 2469  2474| 2300 2499 2490 2563
S 1386 1354 1562  1634| 1437 1435 1533  1553| 1464 1664 1718 1297
OAEOIE 1357 1558 1475 1659| 1373 1604 1868  2348| 2374 2889 2600 76.9
KT22es 1762 1801 2070 2210 2491 2215 24900  2779| 2801 2654 2682 4382
7|Et 1563 1583 1550 1,750 1,879 2477 1927  2063| 1684 1782 1873 1661
SIS 6148 6052 6191  7231| 6156 6413 6589 6618 6296 6032 6492 6,603
% YoY 3.2% 14%  -29%  126%| 01% 5%  64%  -85%| 23% 59% -15%  -02%
QIZ4H| 1101 1213 1118 2190 1922 1,119 1968 1,184 1174 1174 1180 1,200
A ZH| 2674 2708 2693  2791| 2686 2640 2726 2789 2593 2596 2657  29%
MHIATOH| 7264 6867 6997 6675 7384 7857 7785  7012| 7463 8139 8105 3915
T2 5996 6006 6009  6085| B98O 6152 6326  8748| 6527 6519 6213 8314
ME[H 10469 8735 10789  9740| 10423 12826 12839 1,0687| 11302 7958 12235 1,837
&elof 5065 4940 4641  -655.1| 6888 10148 5382  227.3| 4827 6483 5053 6406
% YoY 42%  -143%  44.2% M| 360% 1054%  16.0% =M -299% -361%  -61% 181.8%
FeI0lE 76%  75%  70% -100%| 101%  137%  76%  33%| 71%  97%  72%  88%
FBITDA 1480 1460 1429 318 1658 1991 1504 1197|1440 1589 1428 1,623
Rtz KT, D05 SIMRIIE]
a3 1. 271 SN 2 A0S HY (FA 717) a3 2. 27] gYolY 0] & HY (HE 71F)
(R12) HEZ = % YoY (R) (Hd2) oI FA0|AUE (R)
7,600 1 15% 1,200 1 15%
7,400 | o 1,000
7,200 800 1 10%
oo | | 5% o [ o
6,600 [~~~V T &1 1 11 YT VT - 0% 200 {HE-B-B___ B RS =N E N /§EN_BNSNS.I - 0%
6,400 f 0 1 i AN AAAINIAR i AN
6,200 | 1 9% 200 1 -5%
6,000 1 —10% 400 1 0%
5,800 -600
5’600 N‘N‘N‘N‘(\’J‘(‘O‘m‘m‘v‘v‘v‘v‘LO‘LO‘LO‘LD‘(O‘(D‘(D‘I.I_ ~15% ~800 >N NANNOOOMOS I T I LOLW0LW0LW OO0 LI__ 5%
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(M%) 5G 7F X 1.8% —o— 2T X8
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a2l 7. MNO & MVNO 71Xt &= F0] 2! 8. ARPU 0|
=) =MNO = MVNO (#) ARPU % YoY (R)
25,000 36,000 1 6%
20,738 35.000 5%
20,000 4%
34,000
3%
15,000 33,000 2%
9,823 1%
10,000 : 32,000 °
0%
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5,000 -1%
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H 2.KT g7t &5 £ Table (Mo, %)
2021 2022 2023 2024 2025 2026F 2027F
(MER) 24,898 25,650 26,376 26,431 28,244 27,711 28,354
% YoY 4.1% 3.0% 2.8% 0.2% 6.9% -1.9% 23%
MH|AAQ] 21,728 22,245 2299 23,006 23,388 23,555 24,101
Almaol 3,170.5 3,405.0 33817 34254 4,855.9 4,156.7 4,253.0
KT 18,388 18,289 18,372 18,580 19,324 19,274 19,532
2 OjZo 6,555 6713 6,870 6,960 7,155 6,996 7.124
o D=t 5,142 5,220 5271 5269 5,311 5,337 5,359
SIEE 2318 2,393 2,460 2,487 2,534 2,581 2614
ojcjof 1,939 2,011 2,057 2,083 2,119 2,143 2,163
SoMMs} 885 816 754 699 659 613 582
7| QIAfH|A 3,117 3,394 3,460 3,561 3,606 3,695 3,752
HEAL 7|E} 692 440 331 364 406 422 431
gt 2,883 2,522 2,439 2426 2,845 2,823 2,866
S 11,100.7 12,6463 13,2735 13,2562 15,2783 14,4364 14,959.3
BCII= 3,580 3,896 4,025 3,806 3,635 3,744 3819
AF[0[E0|1Z 763 1,034 1,039 1,023 984 994 1,006
EEES 430 650 687 594 596 614 627
OJlAE0IE 577 488 595 605 719 863 873
KT=2atec 365 432 678 783 998 1222 1,497
7 5,751 6,146 6,250 6,445 8,346 6,999 7,138
FoH|Ig 23,226 23,960 24,726 25,622 25,775 25,418 25,739
% Yo 2.2% 3.2% 32% 3.6% 0.6% -1.4% 13%
ol74| 4216 4,496 4,549 5,622 4593 4,728 4,904
AleizaH| 9,751 10,389 10,871 10,867 10,810 10,838 10,870
MHIATH| 2,997 3,010 2,890 2,750 2,974 2762 2776
oy 2,426 2,469 2,504 2410 2,721 2757 2813
HEFU| 3,837 3,697 3912 3973 4,678 4333 4376
%010[2) 1,672 1,690 1,650 810 2,469 2,293 2,615
% YoY 41.2% 1.1% ~2.4% -50.9% 205.0% ~7.1% 14.0%
%ofollE 6.7% 6.6% 6.3% 3.1% 8.7% 8.3% 9.2%
EBITDA 5,280 5,346 5,460 4,688 6,350 6,02 6,294
X1 KT, D05 2IMAME
J8 9. Azt =Y 2 Fo|os MY (A 7 I8 10. ¢zt ol F0| Y MY (HH 7IF)
EE) 2 ey 20248 (R) (HOIR) e BT FRAO|O) e I FRIOI 2R
35,000 | 1 12% 3,000 261 oyei0]9) o 2.3%(-7.1% YoY) 1 10%
261 7 IjE 27.722(-1.9% YoY) 21010215 8.3% Mt 9%
30,000 r HH0|2lE 8.3% MY 1 10% 2,500 | q) ®Ae ZEZ2)Q 2|x3} 8%
25.000 | - IR 7%
20,000 | BAF L2E o g 6%
4 0y L 0
15,000 | o o \‘ if
10,000 | 1 4% 1,000 3%
5,000 | 1 2% 500 | 2%
1%
0 8. 8. 8. : 0% 0 0%
{L@/Q %@,\ W@,‘V q/éib (\/@V {L@‘? %@gg & %Q@ o (9({,» %6{9 @({é(
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KT 2026.11.10
Ofled ZEAAHLN (29) Ofle HFHEE (22)
St 2025  2026F  2027F  2028F  (Moig) 2025  2026F  2027F  2028F
&t 28244 27711 28354 29082 SSXMt 13978 16,122 19,979 23,904
&7t 0 0 0 0 3iZ U SZgRM 3507 581 9474 13168
HEZ0|2] 28244 27,711 28354 20082  OiEANH U 7IERMHE 2938 2883 2949 3,025
Tojd[efzt2|d] 25775 25418 25739 26,199  X{LIXpAt 416 408 418 428
Ezsh: ] 2469 2293 2615 2,883  J[E[REXA 7117 7010 7138 7283
Holole 2469 2293 2615 2883  HIQSKRE 28971 25917 23636 21,894
H|&QIA0) -51 -137 -158 405 EAVIHEXS 1,564 1,634 1,570 1,610
=829 -107 -30 147 333 Q&R 14258 11657 9624 8036
A7 |HS EXRE 18 0 0 0 SEXM 1,557 1,138 849 650
MPEASAIE0l 2418 2156 2457 3288  KMEEH 42949 42,039 43615 45798
HSAIHQ M HIE 581 496 565 822  QESX| 11,693 9730 9939 10,176
HSAKH01 1,837 1,660 1892 2466  OIQURHE L J|EIRHS 1144 1123 1,149 1178
EHAIH0[ 0 0 0 0 TISSEX 3405 1598 1619 1642
2712019 1,837 1660 1,892 2466 7|EIREER 7144 7009 7171 7356
N 1,731 1544 1760 2293  HISSERH 11,798 11,762 11,805 11,853
HIX|HHZ 106 116 132 173 AIS85HM 9923 9923 9923 9923
ER20[Y 2,327 1660 1,892 2466 JIEHIQEHA 1875 1839 1882 1930
N 2243 1600 1824 2377  RHEA 23491 21492 21,744 22,029
HIX [z 84 60 68 89  XHiFEFX|E 17656 18628 19,820 21545
EBITDA 6407 5314 4936 4670 K== 1564 1564 1564 1564
FCF 1345 4656 4244 4287  KEQNZ 1443 1443 1443 1443
EBITDA ORxlE (%) 227 192 174 16,1 0|2UNZ 14964 15937 17129 18854
0l2lS (%) 87 8.3 9.2 99  HIXHIEZX|2 1,802 1919 2051 2224
7<|H|11—r = £0(215 (%) 6.1 5.6 6.2 79 KEEA 19458 20547 21871 23769
o4 SHIZSETR (29) oA Z=E7HX| Y valuation (225
(ote) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gogizoR oI5 $g5E 4942 4656 4244 4287 P/EWX 77 85 75 5.7
=7 |40] 1,837 1660 1892 2466 P/CF(X) 19 26 2.9 28
HEEH|87 124 5238 3465 2659 2195 P/BK 07 0.7 0.6 0.6
SERMZ A2t 3330 2602 2033 158  EV/EBITDA(X) 39 36 32 26
PSR 608 419 289 199 EPS(®) 6869 6126 6983 9,100
7|Et 1,300 444 337 408  CFPS(®) 28,072 20338 18059 18495
A= OZOISIIMAULIRIOIHE  -1,775 -25 30 34 BPS(Y) 71,886 75747 80475 87,321
DHERNE 2 7|ERtES] Z: (’<7+) -181 55 -67 -76  DPS (%) 2400 2550 2,600 2,800
THDRRA ZEAE7 ) 730 8 -9 11 HHEASEE (%) 316 65.0 58.4 58.8
TR L 7|EIRHEO] ZTHZA) 135 =22 26 30 HHEAOIS (%) 46 47 48 5.1
HOIN| -397 -496 -565 -822  IHEUSIIE (%) 6.9 -19 2.3 26
EXigisoR oI5t $igs= -4518 6 -7 -8  EBITDAZ7IE (%) k2  -17.1 -7.1 -54
OHXARE(FE) -3,539 0 0 0 ZEHYAOIETIE (%) 205.0 -7.1 14.0 103
=N WM(’V) -438 0 0 0 EPSZIIE (%) 2713  -108 14.0 303
HH7IZ8Re UAE7D 130 6 -7 -8 iEXA g (3) 96 95 9.7 9.7
7|EtExr%% -671 0 0 0 XMIXR sEE () 416 67.2 68.7 68.7
HRESoR Q5 HZSE -631 -2,378 -548 545  DHURHZ 31T () 0.0 0.0 0.0 0.0
AEH |2 ERH0] ZTNZA) 673  -1,807 21 23 ROA (%) 43 39 4.4 5.5
RHEO| ZTHZA 0 0 0 0  ROE (%) 10.2 85 9.2 11.1
2 X3 -578 =571 -568 -568  ROIC (%) 9.0 8.8 119 145
JEffREs -726 0 -1 0 EiHm% (%) 1207 1046 99.4 RN7
sizo| Z7t -210 2314 3653 3694 Q=HIS (%) 1195 1657 2010 2349
Vb= 3717 3507 5821 9474  &=XUS/RIINE (%) 499 19.8 20 136
7|2z 3507 5821 9474 13168  ZHIAO|Q/ZEHIE (x) 6.7 6.6 8.0 89

K= KT, DIHOASBH 2| MAIHE]

Mirae Asset Securities Research D



ESG 20|18 :

KT (030200)

2026.11.10

2 NES=s
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KT 2026.11.10

EXjol U BEFTL HEF0)

o ET}o BOXIHS I'_|E|-§(%) 2|
L S SERME ool ATERETEL |50 o <
KT (030200)
2026.03.10 ol 73,000 - - |60,000
2025.10.14 Of 63,000 -14.55 9.37
2025.07.07 24 A A2 - - |40,000
2025.05.12 O 65,000 -19.72 |
2025.04.28 Trading Buy 60,000 -19.45 -10.83 ‘
2025.01.17 O 60,000 -20.06 -1550 0 ﬂ T ‘ T
2024.11.27 IES 55,000 -17.42 -10.91 24.11 26.11 26.11
2024.11.08 Of 52,000 -16.86 -12.50

¥ TS A AR NE, SRV HAAES 19010 BRI H2oks 29 ol ZMRAAIES] SEY NI 7S HyeR 3

FXold 28 ¥ HEI|1E
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Ol &% 12718 71 Z00lE 20% Ole] Z1-0| oy HISE : % 12708 71F RIBRRASE0| NA0B Ol 571U 45
52 &% 12712 71 ZO0lE ~10~10% OJUe] S2to] ofat 58 T 108 TIF UBRUSEO0| AR 47

HE K OIE MOMYS -10% 0[0| V10101 Oy HIEEA : 85 1248 TIF ABALASE0| AAUE O] S 2t

Oi<=(A), Trading Buy(l), (@), i=(®#), =7—), SEF7K=), Not covered ()
*2025'd 5 12Y 7IFCR BEXolA £R7IE HA(Trading Buy 27 AH)
* 515 1271E 7|2 H-2UE 10% O, 20% D|Tte| F7MME0| ATl S22 SEEAEMAL A0 TRt T F= 'S8 7ACZ MAlS

EXto|A Hlg

T —
TEY(ITES) Trading Buy(0fiz) EUED) U=
89.66% 0% 9.77% 0.57%

*2026 098 30¢ 7|22 212 1137 S8FMYE0 ot SHet 222 BXASE2 Hig
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