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- KCC (002380)

KCC 4Q21 Review (E9k: Aoi®)
4020 1021 2021 3021 4Q21P(a) Yoy QoQ #HMA2(b) 0l (a/b)

R 1,341 1,362 1,513 1,490 1,610 12.6% 1.3% 1,481 1.9%

H2019) 54 77 17 120 68 26.8%  —43.1% 138 —-50.7%

Mol 760 64 558 —280 236 =3 x| 34 =Rl

R Z 5 20[9) 565 17 366 —245 187 =3 x| 189 =Rl

HHo|AE 4.0% 5.7% 7.7% 8.1% 4.5% 9.3%

HEo|oE 56.7% 47%  36.9%  -18.8%  —15.6% 2.3%

A F 5209 & 42.2% 13%  242%  —165%  —12.4% 12.7%

RiE: QOIS 2IMA|ME

KCC AIR 2 27| Ax Qof (e e
* 20204 52E| MoM Holding Company(2HIE|E 23! HZ AN HI9 (M2|2)

* 201941 %17 AR FriiolRol(H0MMBRIA [2I/PVC MTH/EMMLEZIN S) njEs

T AlpRad AM2 SHAMOIGoMMEEIA S) E§t

2019 1Q20 2Q20 3Q20 4Q20 2020 1Q21 2Q21 3Q21 4Q21P 2021P
- 2,720 1,256 1,243 1,243 1,34 5,083 1,362 1,613 1,490 1,510 5,875
- 422 290 704 652 660 680 2,696 762 808 784
- AR 1,325 193 201 194 222 810 204 238 234
- k8 1,258 27 304 310 347 1,232 318 386 377
- J|ENHExE 462 88 86 79 92 346 79 81 95
Yol 133 21 43 16 54 133 77 17 120 68 383
- H3Z 45 1 14 -16 14 13 57 80 88
- AR 83 12 4 15 30 62 14 22 20
- kB 2 8 17 18 " 54 8 1 11
- J|EyHEEY 8 0 8 0 -2 5 -1 4 1
% SY0IYE 4.9% 1.6% 3.5% 1.3% 4.0% 2.6% 5.7% 7.7% 8.1% 4.5% 6.5%
- 422 15.5% 0.1% 2.1% -2.5% 2.1% 0.5% 7.4% 9.9% 11.3%
- U 6.3% 6.3% 2.1% 7.7% 13.7% 7.6% 6.9% 9.1% 8.5%
- k8 0.1% 2.8% 5.7% 5.8% 3.2% 4.4% 2.4% 3.0% 2.9%
AIEoY -196 —425 499 -140 760 694 64 558 -280 -236 106
% MO E —-7.2% -33.8% 40.1% -11.2% 56.7% 13.7% 4.7% 36.9% -18.8% -15.6% 1.8%
271z0lY —244 —248 374 -96 565 596 17 366 —245 -187 -49
% GIIz0ldE -9.0% -19.7% 30.1% —7.7% 42.2% 11.7% 1.3% 24.2% -16.5% —-12.4% -0.8%

A& KCC, RS 2IMAIIE
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2 A2 pPeer AIM H|W

(840} ) 1020 2020 3020 4020 2020 1Q21 2021 3021 4021 2021
&Y 9770 8354 9712 10,706 38542 11882 13,885 14,837 14364 54968

% Yoy 2%  66%  53%  34%  43%

EBIT 843 57 761 1054 2715 155  28%8 2886 2265 9,533

Dowlne % Yoy 84%  4861%  279%  115%  251%
EBIT Margin ~ 8.6%  0.7%  7.8%  98%  98%  131%  204%  195%  158%  9.8%

EBITDA 1,567 757 1485 1780 5589 2271 3573 3611 2920 12,375

oy & 1,198 1,072 1,183 1,239 4,692 1,360 1,501 1,659 1,680 6,200

% YoY 14% 40% 40% 36% 32%

Wacker EBIT 70 2 91 100 263 155 234 343 358 1,090
Chemie % YoY 122% = 12883% 277% 257% 314%
EBIT Margin 5.8% 0.2% 1.7% 8.1% 5.6% 11.4% 15.6% 20.7% 21.3% 17.6%

EBITDA 174 105 191 196 666 246 327 434 493 1,500

oy E 5,798 5,879 5,886 7129 24,692 7,193 7,332 8,796 10,397 33718

% Yoy 4% 25%  49%  46%  37%
EBIT 197 212 % 449 957 806 841 1666 2586 5899
Elkern % Yoy 300%  297%  1583%  476%  516%
EBIT Margin | 3.4%  36%  1.7%  63%  39%  11.2%  115%  18.9%  24.9%  17.5%
EBITDA 500 644 512 038 2684 1231 1371 2131 3089 7,791

(4oig)
&Y 1256 1243 1243 1341 5083 1362 1513 1490 1510 5875
% Yoy 8% 2% 0%  13%  16%
KCe Helo[o) 21 43 16 54 134 77 17 120 68 383
% Yoy o76%  173%  628%  27%  186%
®ol0ll8  16%  3.5%  13%  40%  26%  57%  77%  81%  45%  6.5%

(&otn)
e 370 359 351 380 1,460 406 434 507 542 1,890
% Yoy 0% 2% 4% 43%  20%
, %210[2) 87 93 101 107 388 107 129 170 182 587

Shin—etsu

% Yoy 3% 38% 6% 70%  51%
HAO[AIE  236%  26.0%  28.7%  28.2%  26.6%  264%  29.7%  33.4%  335%  31.1%
57|20 88 % 97 101 381 112 131 173 187 602
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KCC Valuation Table
oE A SEIE]
19 Kce M LGRAA 423 OMOIHE | HOj2HiE HA L SE|Y Wacker ~ Shin—Etsu Elkem Evonik
29 8t 8t s 8t 8t 8t 8t s 7 = 7 gz w29 =L
HMFIHE R S3H) 375,500 71,000 53,500 7,750 134,000 13,350 3,010 68,100 126 18,760 35 29
NIHEY (X S5, 42) 3,337 1,671 480 3,905 522 274 206 1,376 7 7,817 22 13
1D 0.5 =21 -43 1.3 -2.9 -1.5 -5.2 -1.2 0.2 -1.9 -35 -0.4
™ 0.3 -16.4 -16.4 -3.4 -10.4 -8.2 -20.2 -18.8 -17.2 -3.3 8.8 0.1
4 (%)
3M 15.2 -19.3 -19.5 -1.8 1.9 -18.1 -27.2 -37.8 -25.5 =75 7.2 3.9
&M 17.2 -38.0 -40.0 -3.1 6.3 -25.2 -24.2 -16.7 -5.0 4.6 0.7 -2.3
2018A - 13.2 - 21.8 25.8 10.4 18.0 9.5 16.0 17.6 3.9 14.8
2019A - 25.7 36.1 22.0 10.7 13.8 - 10.7 - 12.8 16.8 16.8
P/E(HH) 2020A 2.9 21.7 - 24.3 10.7 12.1 69.6 38.0 30.6 14.2 69.2 25.4
2021E 15.0 20.7 30.0 18.5 6.5 16.9 - 19.1 8.1 26.0 4.9 14.5
2022E 9.3 17.7 14.5 19.7 13.1 13.7 - 15.2 9.8 16.1 5.2 13.0
2018A 0.5 2.1 0.6 1.6 0.5 0.9 0.6 0.7 1.3 2.0 0.9 1.3
2019A 0.5 1.8 0.5 1.6 0.4 0.6 0.5 0.6 1.7 1.6 1.1 1.4
P/B(tH) 2020A 0.3 3.0 0.8 2.0 0.3 0.7 0.6 1.6 3.6 1.7 1.3 1.6
2021E 0.6 2.1 0.6 2.3 0.6 0.5 - 2.1 2.6 2.7 1.2 1.5
2022E 0.6 2.0 0.6 2.3 0.6 0.5 - 1.9 2.1 2.5 1.0 1.5
2018A -0.4 16.6 -5.6 7.5 2.1 9.0 3.4 7.0 7.9 11.9 30.2 12.3
2019A -4.4 7.3 1.1 7.0 3.5 4.3 -1.2 5.3 -25.4 12.8 6.5 25.2
ROE (%) 2020A 12.8 10.8 -7.9 7.9 2.9 5.7 0.9 4.3 10.5 12.3 1.9 5.5
2021E 4.4 12.2 1.9 12.8 9.4 33 - 121 38.9 11.0 28.9 10.2
2022E 6.7 124 3.8 12.0 4.4 3.8 - 13.2 22.9 16.3 21.7 141
2018A 2.4 13.0 7.6 10.1 7.7 5.7 10.8 6.4 6.1 8.3 2.7 6.1
2019A 3.7 10.1 6.4 9.2 5.8 5.4 18.0 8.5 2.8 5.4 6.9 7.0
EV/EBITDA (tH) 2020A 3.5 11.3 5.3 9.9 6.2 4.9 8.4 12.9 10.4 6.5 8.8 8.5
2021E - 9.8 4.2 10.3 55 5.5 - 9.9 41 12.9 3.5 6.7
2022E - 8.9 3.8 9.3 5.3 4.5 - 7.4 4.0 8.5 3.4 6.1
X2 Bloomberg, SAEISH 2RI MIE
5



- KCC (002380)

P/E band chart
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SOIE} ESG Tearsheet "ESG

ARATH/ AT /RESRE ML = 2291(7374 71Y =) ESG &7t 7|1 KCC

Total ESG &% +47F ESG EIt @M 2021 /11 /08

E (Environment) -18 Bloomberg Ticker 002380 KS

S (Social) +18 Industry XA

G (Governance) -18 Analyst a4o18

Qualitative +58 Analyst Contact kiryong.kim@yuantakorea.com

ESG Quantitative Z7}

It 7|1 2 Peer E S G A
KCC -1 1 -1 -1
LX 3tRA & 4 2 1 7
A8 C&E 3 1 3 7
Esp1Y 1 1 -1 1
B 1 2 -1 2
B 2 2 1 4
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ESG Qualitative B7} M4
+4  ESG 29%7p|a 4 Ug
+2 | MAHHIAE: 2021 7] ESG MA 52 AA, SHHITRIRE: 20208 SHHEER ¢ 2
+1 SFEAYISY: 2021HE =L 1000) ESG Y 2471
KCC MF23% =471 NF(21.78 8%

+1 0 2R )

+1 ZZ 0lf 2 0f'd2/AE Comments
BT (+41%, YoY) 8 S8 &, PHRHER, HIIQEEE 52 BEEEY HIIE HEY UL =X
QAT FHEE M ARY MENLE, 'R(B)BY £2%' & &, & HAUE L ASKME SF T 2 AY F
HMASEME T L 35 JZH BME st 555 AFzT U 5K UG M4

S9IE} ESG Scoring 7|

22 ge | IE \ 4

2ATtA M| B0t8 IHE% S7t2 | S+ =0 -1 2 & St 42 28 % &t -2
E AR olAR] AR AHEO 5/ HUThH| A T+ FAE 0 HUchH| 37t +2 2d A& B9t +3
2 M8 Btg IHE% S7t2 | | =0 -1 2 & St 42 28 & =t -2

olyAYHE A3 Ha | =0+ | - -

S Ao HY g A Ha ol =01 ST+ - -

ME7123/87101Y A3 Ha | =0+ | - -

ARRIOJAfH| S A3 Ha | =0+ St -1 - -

G g et AU Ha | =0+ | - -

CHEO| A O[ARRIOlE A% a3 g a3 -1 He - -

ESG #2 QREI|E a4 KCGS Z2471Y 48 & +1 - - -

Qualitative
HY OdIAS BYBY  oHSI KA UFT EY AFU LT SHIO4MY | -2~+2 - - -
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Environment

uf

ESG

2AIA 718 vs. &Y 018

AT oUR] AIBY & S7k8
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2HIA BItg —— W EY Bt 2 M8 B8 ——EY B8
5% 1 0%
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0% - | ~3%
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5o |
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L L]
Governance ESG
o = — —
ARIOJALHIZ vs. HE B R vs. 45 B CHEOIAS| OIAKE] 21F AZ OfF
"KCC rUEER =KCC - YEHP 2018 2019 2020
70% 1 63% 45% 1 40%
60% { 56% 56% 40% 1
50% 51% 51% 35% 1
50% 1 30% A
40% 25% A
30% - 20% 1
20% A 19% 1
10% 1 6%
o w1
-1 -1 -1
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