Company Report 2021.02.15

KCC (002380)

pa

uns ol <

02 3770 3521
kiryong.kim@yuantakorea.com

ExfolA Not Rated (M)

A7tEH 18,8842
Sz 8,886,471%
60 I 72 11794¢
60 T ez 61,1542
527 1 231,000
527 X 107,000¢
QRIX|EE 11.77%
xgxx HEM 129

39.51%
FI12UE (%) 17hE 3THE 127K
Y 10 265 (1.2
AT 26 01 (29.98
HOH(Fa{gh (06) 274 60

2020L4, EPHAIX db

="

FH

4Q20 Review : 7| ] A% JjM, HE0|Q| X} Hat

2020, KCC &d AX(AZ 7|1%)2 &Y 5.0822(+86.9%, YoY), F0[ 1
(-0.3%, YoY), MIZ10|] 6,835A(EH, Y. ) 712340} 20202 E ¢1Z mOlE| VoM
Holding Company(ZHIE|E T3 SIHOHSA 2 447 L) HQ A, IjEAHS X

ZAgiLY,

20204 427, A HA AXMS IS 1.34XR(+91.0%, YoY), F¥LI0|Q] 52891
(+210.6%, YoY), MIZ0(2l 7,49324(+2094.9%, YoY)S 7|=23iCt. AIAE2H 1S /FN
2012 AMRIETIA SA| 0|F &0l 7ts8 MYO0|Ct

=

(20203 MoM M@l Sut 113) ME7| CiH| AN JHM(OHEH +7.9%, FH0|2| +220.2%,
QoQ)2 1) COVID-19 AME 312 2) 3020 27|X[H(EE,
A0t g3h L A B SUH0| M2 AR S S St BADAS A2 FHSITY

it}

4019 HH gEol HRI0IRH Momentive & FYUH o2t 52| HIE Olr= F=27| A
O 2oz FHER MT0IY2 1) £ T XZ(EESY 9.1%, =ZMHY 6.6%

Al [} 1
S) Y SAIYZI019] 27,0009 £ 2) ZHUEE S0] HUE JYPLE K20

1,2519¢ 2oz SARIRoHH T JHHERAC

2020 HXM2 MoM Holding Company ¢4 HQl ot 152 ME H| 87% 37t
Y02 RARSE ES 7ISHHIUO0IAUE 1 4.9%(19) — 2.6%(20P)]. Z=
A QO BHIEE Ol E MIUXR A SCE H2lE £E2

CIoH 20208 HE AN 7|XME HIEOZ 1) COVID-19 Y&F A0 M2 Al2|
7t54d 2) MoM Holding CompanyE SAICZ of M2|2 At AH LAl 2t

o THI
2
ol
fo

i
]
]
i

T 3) (S0] ARAE 012t S) 2XHE S Mix hd 52 &5 M2Z 22 209
2% S 7Ith & 4 QU 29102 BERICE KCCY 7IE 200l HAY/ER S22 4K
oAl OIIE £ 57+ ¥ T2 19 I F40| G2 =2 JISE 8= SO2 HEK
It 520] 0l0fd R HUBILE



- KCC (002380)

KCC AIHEE 27| A8 Q0F [2020H158E AIHERE &5
* 2020 5E MoM Holding Company(2HIE|E Z8H) 044 A

» 201941 012 A2 SERIAOIFOMMNZZIA R2)/PVC AT/EMNRIEIRIO] S) n|Z3! (et o
Ef AlRIE2% AKe SERofro oM 5) Fot

1Q19 2Q19 3Q19 4Q19 2019 1Q20 2Q20 3Q20 4Q20P 2020P
=g 635 710 673 702 2,720 1,256 1,243 1,243 1,341 5,083
- Ag2 77 78 72 704 652 660
- X 308 338 327 193 201 194
-2 290 335 302 271 304 310
- J|Bt ¥ HEXE 106 17 30 88 86 79
Yol 20 51 46 17 133 21 43 16 53 133
- A2 12 16 1 1 14 -16
- AR 1 14 20 12 4 15
-8 1 21 19 8 17 18
- 7|t Y HEZTY -1 3 0 0 8 0
% HYUO|AE 3.2% 71% 6.8% 2.4% 4.9% 1.6% 3.5% 1.3% 3.9% 2.6%
- 4zglZ 15.8% 20.1% 15.0% 0.1% 2.1% -2.5%
— AR 3.5% 4.0% 6.1% 6.3% 2.1% 7.7%
-z 0.5% 6.1% 6.4% 2.8% 5.7% 5.8%
MZEolY 5 -165 -115 34 -196 —425 499 =140 749 683
% MHO|UE 8.0% -23.3% =-171% 4.9% -7.2% -33.8% 40.1% -11.2% 55.9% 13.4%
I1=01Y 33 -126 -95 =34 -222 =270 348 -126 597 549
% F7|=0|UE 5.2% -17.8% -14.1% -4.8% -8.2% -21.5% 28.0% -10.1% 44 5% 10.8%
T2 QOIS 2/ MAMEY
2 W QCEI B R TAES



Company Report .

KCC E& F2 HFAL RIZ7IX| [2RXIE 5% 01

(EH2f: A3, %)

71y &g Al7HEH KCC 28 K27 olg KCC XI27H|

NEEN 9.1% 24,482 2,208 40% 1,337
REERLT) 6.6% 7,148 472 40% 283
SN 12.0% 227 27 40% 16
siet 9.5% 200 19 40% 11
s RHY oM EYA 12.0% 113 14 40% 8
2 32,170 2,760 40% 1,656
e R

F:2021E 02€ 10¥ &7t 7=

KCC =AI4= 0| [H¥Z 7IF]

(&

140

)

5,000

4,000

3,000

2,000

1,000

MoM Holding Company &1 H¢|

|

1Q18  2Q18 3Q18

4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20

T2 SoEEH B MA|HEf

KCC 917+ SZHHT 20| [2020 A, AOIMMBEIA QIXZE]

(®/F)
1,200 ¢
1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
1,000 |
800 700
600
400

200

KCC 42+ 712ttt 2501 [2020 1, HOWMIZ2tA Oli e

8,000 7,000 7,000
6,000
4,000

2,000

8,000 8,000 8,000 8,000 8,000

5,000

4,500

12 13 14 15 16 17 18

K2 SIS Bl MRIHE

R SUEEA 2l MA|HE]




- KCC (002380)

=)

KCC Al2I2 Rt ofAl (8
39.5%

100%

100%

SILMELA)
50%+1F 100%
e L Aol 2l

50%-1F
L 4
MeoM Holding E=d
Company 7|EF THElAk
100%
L J
Momentive Performance Materials S
Nz ROIERSH 2| MAHIE

ol

5
EoyEE W
=4 B

KCC 42|12 |- oA (hH

SILIELA)
40% 60% 100%
Mol Holding E= A
Company F|EF ZFE|AL

Momentive Performance Materials &

v
i Chemical —
Qﬁggfnﬁim ited Ao el

R RUEEH Bl MA|HE]




Company Report .

KCC (002380) FAISE ¥ SHEZFII 0|

(@) T m;xﬂaf—.(iw)
Tt —=EFI} oA @) ham et
450000 - ST
100000 2021-0215 NotRated - 14
350,000 2020-09-18 NotRated - 14
300000 1 L — 20200121 BUY 310000 19 5039 -2468
250,000 - 2019-11-11 BUY | 300000 14 2438 21.33
200000 - 20194015 BUY 280000 19 1826 1321
150,000 20190610 BUY 310000 19 2237 919
100,000 2019-01-23  BUY 400000 19 2167 963
50000 -
0 . . . .
19.02 19.08 20.02 20.08 21.02
T2 SoEEH
F IRIZ = (AN - SEZVY / SBFI}X 100
+ 1) SEZT} HA| AR " BFET)
2) BEZT} HA| CRAEIIRIS " ED(ES 27 Fop
e SR HIS(%)
Strong Buy(B{ ) 1.1
Buy(oi <) 9.0
Hold(58) 6.9
Sell(H| 5% 4) 0.0
BL 100.0
= 1EY 2021-02-12 #3H2| AN SO| RN THS 2|EES EXST b8 MHA| H2)




- KCC (002380)

o PA= XES A

o PAE ANESHY HHf ST 7|t B SEE Ol A 7t eiELICE

o YA= & NES HEFXAL L A SXIOIA AR KM SsH ARO[ glELICt

o 3 NE9 SBFAEMAR} HRAHE ANESEY HA ChH0I0] AU FEFAYE Y AEIE 2Rot UX| Y&
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