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- KCC (002380)

KCC 2Q21 Review (Sl AR
2Q20 3Q20 4Q20 1Q21  2Q21P(a) YoY QoQ AMMA(b)  AHOl(a/b)

g 1,243 1,243 1,341 1,362 1,513 21.6% 11.0% 1,450 4.3%

o2 43 16 54 7 17 172.6% 51.2% 104 12.5%

Mol 499 —-140 760 64 558 11.9% 764.8% 109 411.6%

K|ty FF0(2f 374 —96 565 17 366 —21% 1995.0% 69 431.1%

Yo E 3.5% 1.3% 4.0% 5.7% 7.7% 7.2%

SRS 40.1% -11.2% 56.7% 4.7% 36.9% 7.5%

X FF=0[2AE 30.1% -7.7% 42.2% 1.3% 24.2% 4.8%
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KCC AlIE Y 27| A Qof (e e
* 20203 2E] MoM Holding Company(ZHIE|E 25 o1 AN HI (Al2|=)

* 20195 o1 X2 FCIINMIFHO[MMBZIA F2I/PVC MT/ZMMRIERIY S) oj=Et

O AR EE AXND SCHAASIFH O MM ZRIA S) 26

1Q19 2Q19 3Q19 4Q19 2019 1Q20 2Q20 3Q20 4Q20 2020 1Q21 2Q21P

& 635 710 673 702 2,720 1,256 1,243 1,243 1,341 5,083 1,362 1,513
- M2 77 78 72 64 290 704 652 660 680 2,696 762
s 308 338 327 351 1,325 193 201 194 222 810 204
-E8 290 335 302 331 1,258 271 304 310 347 1,232 318
- J|EHHExE 106 17 120 119 462 88 86 79 92 346 79
Yol 20 51 46 17 133 21 43 16 54 133 7 17
- H2Z 12 16 1 6 45 1 14 -16 14 13 57
- U 1 14 20 39 83 12 4 15 30 62 14
- k8 1 21 19 -39 2 8 17 18 " 54 8
- J|EHHELY -1 3 0 6 8 0 8 0 -2 5 -1
% SY0IYE 3.2% 7.1% 6.8% 2.4% 4.9% 1.6% 3.5% 1.3% 4.0% 2.6% 5.7% 7.7%
- H3Z 15.8% 20.1% 15.0% 10.1% 15.5% 0.1% 2.1% -2.5% 2.1% 0.5% 7.4%
- AR 3.5% 4.0% 6.1% 11.1% 6.3% 6.3% 2.1% 1.7% 13.7% 7.6% 6.9%
- kg 0.5% 6.1% 6.4% -11.9% 0.1% 2.8% 5.7% 5.8% 3.2% 4.4% 2.4%
AIEoY 51 -165 -115 34 -196 —425 499 -140 760 694 64 558
% M0l E 8.0% -23.3% -17.1% 4.9% -7.2% —33.8% 401%  -11.2% 56.7% 13.7% 4.7% 36.9%
712019 33 -127 -95 -5 —244 —248 374 -96 565 596 17 366
% 2712019 E 52% -17.8% -14.1% -7.9% -9.0% -19.7% 30.1% =71.7% 42.2% 11.7% 1.3% 24.2%
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KCC Valuation Table
AE Far Az|Z
71 KCC St LG otRAlA | W8 CRE OMOMHE  HOj2HIE A Wacker Shin—Etsu Elkem Evonik
=7t &= &= &= = = Bt= Bt= = U= 290 =
M FIHE RS 349,500 119,000 95,800 8,000 121,000 19,350 4,295 129 18,070 33 30
NIIEH (S X S5t 4Y) 3,106 2,801 859 4,031 47 397 294 7 7,529 21 14
1D 1.7 0.8 0.3 1.8 1.3 0.5 1.8 2.3 -0.9 1.3 1.4
FIAE (%) ™ 3.4 12.8 -8.3 -2.3 -5.1 -2.0 -6.8 -25 -4.2 12.4 7.0
M 16.0 9.7 6.1 6.1 1.7 9.3 -6.6 7.0 -2.1 12.7 3.0
6M 72.6 23.4 15.3 19.2 26.7 7.5 63.3 0.3 0.4 10.7 9.5
2018A - 13.2 - 21.8 25.8 10.4 18.0 16.0 17.6 3.9 14.8
2019A - 25.7 36.1 22.0 10.7 13.8 - - 12.8 16.8 16.8
P/E(HH)
2020A 2.9 21.7 - 24.3 10.7 12.1 69.6 30.6 14.2 69.2 25.4
2021E - 28.9 12.6 22.5 10.2 - - 11.6 25.0 8.2 156.9
2022E - 24.2 11.8 20.4 6.7 - - 15.3 19.8 9.7 14.5
2018A 0.5 2.1 0.6 1.6 0.5 0.9 0.6 1.3 2.0 0.9 1.3
2019A 0.5 1.8 0.5 1.6 0.4 0.6 0.5 1.7 1.6 1.1 1.4
P/BI(tH)
2020A 0.3 3.0 0.8 2.0 0.3 0.7 0.6 3.6 1.7 1.3 1.6
2021E - 3.5 1.1 2.5 0.6 - - 2.7 2.6 1.3 1.6
2022E - 3.2 1.0 2.5 0.5 - - 2.5 2.4 1.2 1.5
2018A -0.4 16.6 -5.6 7.5 2.1 9.0 3.4 7.9 1.9 30.2 12.3
2019A -4.4 7.3 1.1 7.0 3.5 4.3 -1.2 -25.4 12.8 6.5 25.2
ROE (%)
2020A 12.8 10.8 -7.9 7.9 2.9 5.7 0.9 10.5 12.3 1.9 5.5
2021E - 13.4 8.4 10.8 5.6 - - 30.6 11.0 18.3 10.0
2022E - 14.4 8.1 12.2 7.9 - - 156.5 13.0 15.6 10.9
2018A 2.4 13.0 7.6 10.1 7.7 5.7 10.8 6.1 8.3 2.7 6.1
2019A 3.7 10.1 6.4 9.2 5.8 5.4 18.0 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 10.4 6.5 8.8 8.5
2021E - 15.2 5.3 10.4 5.4 - - 5.4 12.4 5.1 7.3
2022E - 13.5 47 9.5 3.9 - - 5.9 9.8 5.5 6.7
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BUY 310,000 19 -50.39  -24.68
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