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. 20234 EV/EBITDA 2.94H1¢ (S & A B+ 10.1847)

EZE 1 EN:2017H-20221H KT&G AFRE T A Bl ZEALE A

AR 2 SX: B2 A A, 2023 28 28Y 7|FE

xR 3 EN: = AHe A, 2008 5 192 S 2023E 22 28 FIt

HZ 4:2008H-2022F; (HIY + RH7|FA F5)/27]+0]2, S5 YA PMI, BAT, Altria, JT, Imperial, ITC; ZX: Bloomberg, KT&G AFRIE 1A

FZx 5 AEHT TSR (2008 18 22 - 20231 2 28Y), ZX: Bloomberg, KT&G At 1A

Ex 6:8 IO X| &X

X 7: £X: Bloomberg, EV/EBITDA 2023 =8 X|; 3 Yl: PMI, BAT, Altria, JT, Imperial, ITC
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90% PMI 5.6x 13.0x 15.6x
Altria 5.0x 8.4x 9.3x
80%
BAT 3.8x 7.9x 8.1x
(o)
70% Imperial 2.9x 6.5x 6.8x
60% JT 2.2X 7.0x 11.3x
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40% imperial KT&G Of| AF EFe1
20184 2& 20234 2 " - - "
o1 Ol h=o| X| Yt 2 A 23
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EX 3:FCp= O] H0l0| EASH A AA R T THEFSH https://www.economist.com/finance-and-economics/2012/02/11/minority-report
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KT&G’s hidden saviors in activist fight: In-house
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WLIO'V% stock ownership association, in-house funds and foundations of
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shareholders in a battle against activist funds with larger stakes than its top

(AHLH 2 X2 11%; 2023 3& 6Y)

shareholder.

The

employee stock ownership association, as well as the company’s five funds and

foundations, were estimated to have held a combined 11% stake in the leading South
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Disclaimer

This presentation is for discussion and general informational purposes only. It does not have regard to the specific investment objective, financial situation, suitability or the particular need of any specific person who may receive this
presentation and should not be taken as advice on the merits of any investment decision. This presentation is not an offer to sell or the solicitation of an offer to buy interests in any fund, account or investment vehicle managed by
Flashlight Capital Partners Pte Ltd (“FCP") and is being provided for informational purposes only. This presentation is the copyright of FCP except where otherwise £Zd. FCP does not grant any intellectual property rights to the

recipients of the presentation.

The views expressed herein represent the opinions of FCP and are based on publicly available information with respect to KT&G corporation ("KT&G" or the “Company”). Certain financial information and data used herein have been

derived or obtained from public filings, including filings made by the Company with regulators, and other sources.

This presentation should not be construed as asking or soliciting shareholders of the Company to authorize FCP or any third party to exercise their voting rights on their behalf with respect to the proposals to be presented to
shareholders of the Company at the general meeting of shareholders. FCP is by no means soliciting or requesting other shareholders to grant or deliver their proxies to FCP for the meeting. Shareholders shall exercise their voting

rights independently based on their own independent judgement and decision-making processes.

FCP has not sought or obtained consent from any third party to use any statements or information indicated herein as having been obtained or derived from statements made or published by third parties. Any such statements or
information should not be viewed as indicating the support of such third party for the views expressed herein. No warranty is made that data or information, whether derived or obtained from public filings or from any third party, are

accurate.
No agreement, arrangement, commitment or understanding exists or shall be deemed to exist between or among FCP and any third party or parties by virtue of furnishing this presentation.

Except for the historical information contained herein, the matters addressed in this presentation are forward-looking statements that involve certain risks and uncertainties. You should be aware that actual results may differ materially

from those contained in the forward-looking statements.

FCP shall not be responsible or have any liability for any misinformation contained in any third-party filing or third-party report relied upon in good faith by FCP that is incorporated into this presentation. There is no assurance or
guarantee with respect to the prices at which any securities of the Company will trade, and such securities may not trade at prices that may be implied herein. The estimates, projections and pro forma information set forth herein are
based on assumptions which FCP believes to be reasonable, but there can be no assurance or guarantee that actual results or performance of the Company will not differ, and such differences may be material. This presentation does

not recommend the purchase or sale of any security.
FCP reserves the right to change any of its opinions expressed herein at any time as it deems appropriate. FCP disclaims any obligation to update the information contained herein.

All registered or unregistered service marks, trademarks and trade names referred to in this presentation are the property of their respective owners, and FCP’s use herein does not imply an affiliation with, or endorsement by, the

owners of these service marks, trademarks and trade names.

Under no circumstances is this presentation to be used or considered as an offer to sell or a solicitation of an offer to buy any security.
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