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- KCC (002380)

[E 1] KCC 1Q22 Review TRl U )
1Q21 2Q21 3Q21 4Q21 1Q22P (a) YoY QoQ MM A(b) x0|(a/b)
gl 1,362 1,513 1,490 1,510 1,638 20.2% 8.5% 1,486 10.2%
ol 77 117 120 74 149 93.1% 100.8% 115 29.6%
Mol 64 558 -280 —229 85 31.6% s 114 —25.6%
X[ FF20]2 17 366 —245 -185 7 —62.4% s 75 -91.3%
FOIUE 5.7% 7.7% 8.1% 4.9% 9.1% 7.8%
HZEoYE 4.7% 36.9% -18.8% -15.2% 5.2% 7.7%
N FFE0|UE 1.3% 24.2% -16.5% -12.2% 0.4% 51%
Az ROIEISH 2IMAIHE
[ 2] KCC MHE=E 27| AX 0 (il A2
* 2020'A5E] MoM Holding Company(2HIE|E i Hiod) 7 AN HI (M2|2)
* 201901 O1Z M2 ZCINAE0FHO|MMBEHA [EI/PVC AH/SMMLIEZI0] S) nj=gt
Ch AIRHEEE MM SCIIMIFHOMMERIA 5) 5t
2019 1Q20 2Q20 3Q20 4Q20 2020 1Q21 2Q21 3Q21 4Q21 2021 1Q22P
oy EH 2,720 1,256 1,243 1,243 1,341 5,083 1,362 1,513 1,490 1,510 5,875 1,638
- 422 290 704 652 660 680 2,696 762 808 784 767 3,120
- X 1,325 193 201 194 222 810 204 238 234 262 938
-8 1,258 27 304 310 347 1,232 318 386 377 376 1,457
- J|eyAE xR 462 88 86 79 92 346 79 81 95 104 359
o[ 133 21 43 16 54 133 77 117 120 74 389 149
- 422 45 1 14 -16 14 13 57 80 88 44 269
- X 83 12 4 15 30 62 14 22 20 22 17
- kg 2 8 17 18 11 54 8 1 1 -4 26
- J|eyAE xR 8 0 8 0 -2 5 -1 4 1 12 16
% JHO|AUE 4.9% 1.6% 3.5% 1.3% 4.0% 2.6% 5.7% 7.7% 8.1% 4.9% 6.6% 9.1%
- 422 15.5% 0.1% 2.1% -2.5% 2.1% 0.5% 7.4% 9.9% 11.3% 5.8% 8.6%
- X 6.3% 6.3% 2.1% 7.7% 13.7% 7.6% 6.9% 9.1% 8.5% 8.2% 8.2%
- kg 0.1% 2.8% 5.7% 5.8% 3.2% 4.4% 2.4% 3.0% 2.9% -1.0% 1.8%
Mol -196 —-425 499 -140 760 694 64 558 —-280 -229 113 85
% MZEo|AE -7.2% -33.8% 401%  —-11.2% 56.7% 13.7% 4.7% 36.9% —18.8% —-15.2% 1.9% 5.2%
K F=Fz0(< —-244 —248 374 -96 565 596 17 366 —245 —-185 —-46 7
% K FF&0|dE -9.0% -19.7% 30.1% =7.7% 42.2% 11.7% 1.3% 24.2%  —16.5% -12.2% -0.8% 0.4%
Ttz KCC, FUEISH 2IMAIHE
2 W QCEI B R TAES
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71 & 1020 2020 3020 4Q20 2020  1Q21  2Q21  3Q@21  4@21 2021 1Q22
&Y 1256 1243 1243 1,341 5083 1,362 1,513 1,490 1,510 5875 1,638
% YoY 8% 22% 20% 13% 16% 20%
KCC "oy 21 43 16 54 134 77 17 120 74 389 149
(Hog) % YoY 276%  173%  628% 38%  190% 93%
HO|UE  16%  35%  13%  40%  26%  57%  7.7%  81%  49%  6.6%  9.1%
EBITDA 132 151 127 144 554 173 220 222 181 797
&% 9770 8354 9712 10,706 38,542 11,882 13,885 14,837 14,364 54,968 15,264
% YoY 22% 66% 53% 34% 43% 28%
Dow EBIT 843 57 761 1,054 2,715 1,554 2,828 2,886 2,265 9,533 2419
(wat ay) % YoY 84%  4861%  279%  115%  251% 56%
EBIT Margin =~ 8.6%  07%  7.8%  98%  9.8% 131% 20.4% 19.5% 15.8% 17.3%  15.8%
EBITDA 1,567 757 1485 1,780 5589 2,271 3,573 3,611 2,920 12,375 3,171
=Rl 370 359 351 380 1,460 406 434 507 542 1,890 591
% YoY 10% 21% 44% 43% 29% 45%
Shin—etsu
R Felo|of 87 93 101 107 388 107 129 170 182 587 196
% YoY 23% 38% 68% 70% 51% 83%
HAUOIAE  236% 26.0% 28.7% 282% 26.6% 26.4% 29.7%  33.4% 335% 31.1%  33.2%
&% 1198 1,072 1,183 1,239 4,692 1,360 1,501 1,659 1,688 6,208 2,076
% YoY 14% 40% 40% 36% 32% 53%
Wacker EBIT 70 2 91 101 263 166 208 359 382 1,134 550
(o R2) % YoY 138% 12567%  296%  279%  332%  231%
EBIT Margin =~ 58%  02%  7.7%  81%  56% 122% 152% 21.6% 22.6% 18.3%  26.5%
EBITDA 174 105 191 196 666 258 321 450 510 1,539 644
&% 5798 5879 5886 7,129 24,691 7,193 7,332 8,79 10,397 33,718 11,876
% YoY 24% 25% 49% 46% 3% 65%
Elkem EBIT 197 212 99 449 957 806 841 1,666 2,587 5899 3,399
(#or 321) % YoY 309%  297%  1578%  476%  516%  322%
EBIT Margin =~ 3.4%  3.6%  17%  63%  39% 112% 11.5% 189% 249% 17.5%  28.6%
EBITDA 590 644 512 938 2,684 1231 1,371 2131 3,089 7,791 3875
&% 3243 2827 2917 3212 12,199 3358 3,636 3,871 4,091 14,955 4,498
% YoY 4% 29% 33% 27% 23% 34%
Evonik Industries EBIT 247 188 245 139 819 308 380 373 13 1,173 456
(2 72) % YoY 25% | 102% 52%  —19% 43% 48%
EBIT Margin =~ 7.6%  6.7%  84%  43%  67%  92% 104%  96%  28%  7.8% 10.1%
EBITDA 513 456 519 418 1,908 588 649 645 502 2,383 735
RiE: 2 AL, SUEST 2R
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[ 5] KCC Valuation Table

oz A Mejz
1% Kee B LGHPANA MBS OMOHE | Hoj2luE wu oapgr | ke SRS YO
Chemie Chemical Industries
2} #2 #2 #2 w2 83 83 &3 3 s g2 w2yl =9
SR FIHE R S5 370,000 68,800 58,800 8,310 15,100 14,850 3,840 82,300 162 17,725 42 24
N7HE% (X 83, A) 3,288 1,619 527 4187 588 305 263 1,663 8 7,385 27 1
1D 4.2 -2.3 1.0 0.1 1.3 0.3 -0.3 4.3 -3.0 -0.1 1.9 -2.0
™ 8.3 -15.9 -2.8 2.5 -1.0 -3.3 0.5 7.3 7.5 -7.6 11.8 -3.6

FHa0lB (%)

3M -8.9 -8.8 10.9 9.8 15.7 16.5 27.2 19.4 26.9 0.4 33.4 -16.4
M 17.3 -23.2 -18.3 8.2 24.3 -7.5 4.2 -6.9 4.6 -11.0 171 -13.2
2019A - 25.7 36.1 22.0 10.7 13.8 - 10.7 - 12.8 16.8 16.8
2020A 2.9 27.7 - 24.3 10.7 12.1 - 38.0 30.6 14.2 69.2 25.4
P/E (tH) 2021A - 28.4 50.7 20.8 6.2 22.6 - 45.7 8.1 26.3 4.0 17.8
2022E 11.0 20.8 22.8 23.0 9.3 15.2 - 19.5 9.8 14.6 45 1.1
2023E 8.0 17.5 1.4 19.4 7.7 9.7 - 16.5 13.1 13.5 8.6 10.4
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
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
P/B(HH) 2021A 0.5 2.5 0.6 2.3 0.5 0.6 1.0 2.9 2.2 2.7 1.0 1.4
2022E 0.6 2.0 0.7 2.5 0.6 0.6 - 2.3 2.3 2.3 1.1 1.2
2023E 0.6 1.9 0.6 2.5 0.6 0.5 - 2.0 2.3 2.1 1.0 1.1
2019A -4.4 7.3 1.1 7.0 3.5 43 -1.2 53 -25.4 12.8 6.5 25.2
2020A 12.8 10.8 -7.9 7.9 2.9 5.7 -0.7 4.3 10.5 12.3 1.9 55
ROE (%) 2021A -0.9 9.1 1.4 111 11.0 2.8 -2.0 6.7 34.8 10.7 28.6 8.6
2022E 58 10.8 2.8 1.4 6.3 3.8 - 12.6 25.7 16.9 27.3 10.7
2023E 7.5 121 5.3 13.0 7.6 55 - 12.9 15.6 16.2 12.8 10.7
2019A 3.7 10.1 6.4 9.2 58 5.4 18.0 8.5 2.8 5.4 6.9 7.0
2020A 3.5 1.3 53 9.9 6.2 49 8.4 12.9 10.4 6.5 8.8 8.1
EV/EBITDA (Hf) 2021A 4.6 1.7 55 10.6 55 6.6 14.5 15.3 41 12.5 3.0 6.8
2022E 6.9 9.2 44 10.3 5.6 5.0 - 10.0 52 7.6 3.1 55
2023E 56 8.0 3.9 9.2 4.6 3.8 - 8.8 6.0 6.6 49 51

A=: Bloomberg, RUERSH 2IMAME
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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
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G (Governance) -18 Analyst a4o18
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ESG Quantitative Z7}
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KCC -1 1 -1 -1
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Company Report .
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* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%

o AZ FXS= Guide Line: $—X|'7||7_|' 127H$EJ AN7I5 EHt'l Ou% Hl% 7|Z9| EXS2 35| (Overweight, Neutral, Underweight) 2 L&

>
e
]

A E.‘o—'zrﬂ’g% % HEE Rt UK 5L CH
Strong Buy, Buy, Hold, Sel) 2 F1=8H}

A
4m
>
ofn
il
_;>
i

P
|o

2 TE 20| OlLI2L, SATI| EXIIC] F0t s BENES SMO2 MYE AT MR,
= RpEet H0 ofrfsiol BHSOfAl 20/%

of EXOARES HAOZ SRR} A

pTn i — o 4 NN YELIT, F, £ XEE SA SRR S K22 S
=) 2 018 BTt BoI= Hoz FNEl0| UBUCH

o
2
<
B
on 10

11



