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CHH|  cHE| &%y P/E 24 20 193
Ot = 1,806.0 59 110 7.6 47  PB 04 03 0.3
YOIy 1289 -82 463 328 159 EV/EBITDA 9.3 84 1.6
Aol 37594 196811031 1561 1132  Divyield (%) 36 35 35
£0|9f 28392 217812086 1785 1981  EPSZ7t8 (%) 3475 275  -899
0|21E (%) ROE (%) 235 220 2.0
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NIZi0| 2082 EPS 173128 220703 22,346
0[] 157.2 BVPS 1063952 1305427 1,316,561
Xt2: KCC, Frguide, AME Y A5 DPS 15000 15000 15,000




COMPANY UPDATE
2026.8.6

3Q26 preview, ZIMIMA

-
0.2%, FnGuide) 23 T, 2=
Z 74 9 1y

0 @& A& 720, &

Ea AFE(

H
| QARSH 40

—
01040

@)

] (-

B3t HMak: @eolo)e
d =clZ AE(BE0IS 31
HCIOZ AQlA |

T O M— L

KCC

1,193Y92 (-7%QoQ) 2= TMMA(,195HH/ -

3% 4 PYOR WOfY A
_I

Q

10
rlo

o
T~

O

=2 Ol AAM AFE(BE0IY 300%9 7))l 8% TEM T
FAMZ(PVC) 71 45 E AR RIYoR 400 o2t ol
CIME 2 QIOLF I ATt

o Y. SHH EXp Rpat R7H= 3QTD of2fotod, SR AIM 7P4(8/5Y 37t 7I1Z)sto

A o 1.82E90] HAQIAA Q1A Ol

9 % ER 3202 ME

KCC: SOTP Valuation
(RUH) 12MFEBITDA  Multiples (EH) EV 42T
A 711 (A)
A2l 376 3.1 3,044  Peers (Dow, Wacker, Shin-Etsu): F2H9.6—8.18H)
{ARFRY 168 5.7 962  Peers (LXSFRAIA, Nippon Sheet Glass, Saint Gobain, Owens Corning);
OF2k(6.1—5.7tH)

= 235 9.4 2,217 Peers (Akzo Nobel, PPG Industries, Nippon Paint Holdings): 3F2H9.8—9.4tH)
7|Ef 110 7.7 849 A2 Z/ARA/ . AFYO| CHeF B Multiple X8 oFeH8.5—7.7HH)
<A 889 8.0 7,072  12MFEBITDA 6% ‘32 (8,390%%—8,890%4 %)
Atat ZEXT (B) 2167 EAr AE70%* 9l ol (3.252H—~2.172%)
=AtYa (C) 4222 20261 L FAF 2F 71E
8 A7ksY (E=A+B-C) 5,017
5 A & (HF) 7,712 FMAE 17.2% & 27 AlE YHS §2(13.2%)2 27} 7P
A" 271 () 650,530
=837t (3) 650,000 19% oF (80Tt —~65TH)
AM =7t (B) 432,000 8/5% &7t 7I&
o5 69 (%) 50.5
2026 implied P/E (8H) 2.9
2027 implied P/E (HH) 29.1
2026 implied P/B (HH) 0.50
2027 implied P/B (EH) 0.49
L F AR 7Y A0 TRk NAV 2RlE 70% A8
At&: Bloomberg, Afd5#H £
KCC: 371 £9-34d 71Xl 548 =8 Mt 3
(RS H) EE (%) s =% 37t =%

20239 T 20248 2 1Q25F 2025 % 3Q25%F 4Q25FT 1026 % 1026 H SARH*
oa= 10.07 1,081.1 24058 20430 19890 27462 31409 40750 41151 76051 56410
HDS = 2101 3.9 1730 334.6 630.9 5562 10128 11373 11263 951.9 9685 10958
o{CH 2 H| A 0.007 0.0 0.2 0.2 0.2 0.3 0.3 0.3 0.3 0.5 0.5
HDC 1.79 5.6 7.4 12.7 15.9 25. 18.6 20.0 29.7 22.2 23.7
HDCRA tL i 2.37 18.3 22.8 28.2 31.2 35.1 31.8 34.2 31.9 28.1 33.9
o1 CH 2|04 12.00 31.1 30.0 30.3 34.8 46.0 33.6 34.2 38.6 36.0 42.5
SILH RO M A 12.00 25.4 11.7 11.2 11.3 14.2 133 133 13.1 128 13.6
HL D& 9.78 50.0 7.6 8.2 8.1 9.9 8.8 10.0 12.0 9.3 9.1
ClO[A|AZETA 459 27.2 195 15.5 14.9 17.5 16.7 19.0 174 16.0 16.3
A 1,411.7 28356 27804 26618 39071 44014 53323 52100 8,6985 6,876.5
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Samsung Securities (Korea) :: www.samsungpop.com ?



COMPANY UPDATE KCC
2026.8. 6
KCC:2Q26 24X &
(M) 1Q26 2Q25 Consensus 4 (%)
QoQ YoY Consensus
Off =t 1,626 1,705 1,726 11.0 5.9 4.7
YOI 33 140 111 46.2 -8.2 19.9
7101 312 1,267 1,763 1,103.1 196.8 113.2
0|2 217 893 952 1,208.6 217.8 198.1
A|df32201Y 217 893 1,682 1,208.6 217.8 68.8
O[2E (%)
FYol 5.4 8.2 b4
A 710]<] 19.2 74.3 102.2
=0[9] 13.3 H2.4 55.2
|| ES=Sae il 13.3 02.4 Q7.5
Atz KCC, FnGuide, 28
KCC: 2Q26 AMEFE A5
(M) 1Q26 2Q25 88E (%g-q  8TE (%y-y)
Of-=24 1,626 1,705 1.0 2.9
CEE 306 7197 10.8 12.7
AR 231 252 144 48
= 471 H18 19.7 0.2
/|Ef 118 138 -12.7 -20.3
dYol] 88 140 46.2 -8.2
Al 3 41 1,381.5 -7.3
ZARRY 217 32 31.2 11.2
= 46 69 7. -24.7
7|Ef (1) (1) RB RB
A4 A 14 4 -68.3 16.3
A|710]<] 312 1,267 1,103.1 196.8
F71&01¢ 217 893 1,208.6 217.8
O[YE (%)
HYol 0.4 8.2
CE e 0.3 0.1
XA 11.7 12.7
= Q.7 12.5
7|Ef -1.0 -0.7
A|710]<] 10.2 74.3
371014 13.3 52.4
AL AFREE ME ANE2 OFE SA[EX| QIOF TPAF 20] LA
A& KCC, 85
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(R 1825 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26E 4Q26E 2024 2025 2026E 2027E

/=2 G 1,453 1,401 1,387 1,452 1,467 1502 1,440 1380 1365 1423 1447 1,380

Ofj = oH 1,599 1,705 1,623 1,556 1,626 1,806 1,749 1,778 6,659 6,484 6959 7,288

SRE (%qg-9) -35 6.6 -4.8 -4 1 45 110 -32 17

SRE (%y-y) 0.7 -4 -0.7 -6.1 1.7 5.9 7.8 14.2 5.9 -26 7.3 47

L T TEE a0

- — o o o e o o o —1 o D e
ce 458 518 483 451 471 545 551 570 1944 1910 2137 2305

......... e

HHUoIY] 103 140 117 67 88 129 119 119 471 428 456 487

SBE (%g-g) 5.2 35.7 -16.5 -433 325 46.2 -7.4 -0.1

SIE (%y-y) -32 -0.1 -64  -323  -148 -82 1.7 79.2 50.7 -9.2 6.5 7.0

_________ e T o o s
SRE (% 0-0) -205 985 -47.6 BR RB 1,3815  -157 -17.1
SIE (%y-y) 651.3 1222 -17.3 BR  -876 -73 492 RB RB 111 22.0 14.9

B — S o . o o v o — = = . e
SRE (%g-0) -32.0 34.4 48  -224 4.2 312  -140 13.6
SAE (%y-y) -46.6 -403  -180  -256 140 11.2 -87 335 =101  -337 11.0 5.9

D —— D . o o P o 2\ = e o o
SBE (%0-0) 433 15.6 -11.9 -265 9.3 7.1 10 22
SAE (%y-y) 2.4 -2 -0.1 73 -181 04,1 -13.0 208 23.3 12 -111 6.3

o L PR o g -, ot — S - —— - .
A5 (%q-0) RR RR RR RR RR RB 3.0 2.3
SEE (%y-y) RR RR RR RR RR RB RB RB BR RR RB 66.5

D ——— R —\ et B R — o - —— — o -
& (%g-0) 492 -49.8 50.0 1.1 1417 -68.3 17.9 1.9
SIE (By-y) 24.6 -65 17.7 13.6 84.0 16.3 -8.6 -79  -115 138 264 =209

M%H0[¢] 75 1,267 479 567 312 3759  -1,715 75 508 2389 2432 277

SFE (%g-g) -85.1 15802  -622 183  -869 1,103 BR B

SIE (%y-y) -88.1 11,4490 RB RB 3145 196.8 BR  -867 1077 3706 18  -886

£0|2] 44 893 326 275 217 2839 -1,191 52 327 1538 1,917 192

SIE (%g-g) RB 19279  -635 -158 211 1,2086 BR B

SE (%y-y) -90.4 RB RB RB 3925 2178 BR  -810 2530 3711 246  -900

Al ZZ20(<] 44 893 326 275 217 2839  -1,191 52 344 1538 1917 192

O|YE (%)

Yo 6.5 32 7.2 4.3 5.4 7] 6.8 6.7 71 6.6 6.5 6.7
Al 2 27 5.1 29 -02 0.3 4.2 3.9 3.2 24 26 3.0 3.3
ZARERH 10.2 12.7 135 11.0 11.7 134 115 12.3 15.8 11.9 12.3 121
=& 12.2 125 118 0.3 Q.7 9.0 9.0 8.9 11.2 115 9.1 9.0
7|Ef -33 -0.7 -0.2 -4.3 -1.0 19 19 19 -20 -20 1.1 1.9
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TR0 A XSS EH
128 312 7I& (HY9E) 2024 2025 2026 2027E  2028E 128 312 7I& (HYE) 2024 2025 2026 2027E  2028E
O =4 6,659 6484 6,959 7,288 7,541 FSAMt 3,994 3,983 3958 4145 4,540
07t 0,028 4846 5,209 5,443 5,620 Az B Ses/tE 501 1,194 Q64 1,010 1,296
0j=50(Y] 1,631 1,637 1,750 1,845 1,921 Of=AHH 1,213 1,067 1,145 1,199 1,247
(0H=Z50[2E, %) 24.5 25.3 25.1 253 255 N PN Al 1,583 1,530 1,642 1,720 1,779
THOf 5 s E2(H| 1,160 1,210 1,294 1,358 1,404 7|Ef 696 192 206 216 224
HHolY 471 428 456 487 017 H|S-SAt 9412 12,821 14375 14,147 13,863
(BYOIYE, %) /.7 6.6 6.5 .7 0.9 =P PNl 3,124 5,936 1,674 7,690 7,702
Fyela 36 1,961 1,976 -210 -139 AR 3,525 4 324 4183 3976 3,714
oas /09 2,961 2,275 133 163 SRt 1,407 1,168 1,125 1,087 1,054
oatl& 770 657/ 330 306 293 7 |Ef 1,395 1,394 1,394 1,394 1,394
Al 2 76 4 4 4 4 RS 13,406 16,804 18,333 18,292 18,404
/|Ef 2 ~347 21 -4 -13 SR 3231 3982 3597 3379 3264
M09 508 2389 2432 277 379 O U 770 679 129 /64 790
HOIA 181 850 H14 89 116 XU 910 799 /59 /59 /59
(H2UAMl=, %) 35.7 35.6 21.2 30.6 30.6 J|Ef K5 1,550 2,544 2,109 1,856 1,715
ASAI01L 327 1,038 1,917 192 263 H| S5 4,909 4,997 5,135 5,231 5,305
ARO[ 0 0 0 0 0 AR S 7 A = 3,807 2,939 2,939 2,939 2939
+0[2 327 1,538 1,917 192 263 /|Ef H|REFM 1,103 2058 2196 2,297 2,366
=0[25, %) 49 23.7 21.6 2.6 35 BEXHSA 8,140 8,979 8,732 8,610 8569
AlHf220]9] 344 1,538 1,917 192 263 K=K 2 5,266 7,824 9,600 9,682 9,835
H|X|bf$&~220] =17 0 0 0 0 AEg 43 48 48 43 43
EBITDA Q02 88/ G50 Q97 1,039 A2 350 350 350 350 350
(EBITDA Cl9 5, %) 13.6 13.7 13.6 13.7 133 O019Y0= 5,393 6,926 8,733 8,815 8,963
EPS (A |Hi+=) 38691 173128 220,703 22366 30,596 J1Er -5H25 500 469 469 469
EPS (Y1271&) 36,747 173128 220,703 22366 30,596 H|A[Hf3+K| 2 0 0 0 0 0
7 BEPS (&)* 368691 173128 220,703 22366 30596 AESA 5,266 7,824 9,600 9,682 9,835
e 4537 4481 4,277 3,886 3430
52528 Mg W ZYK|E
128 31¥ 712 (AYE) 2024 2025 2026 2027E  2028E 12¢ 319 7|& 2024 2025 2026 2027E  2028E
HUEF0MC| 325 E 597 789 949 943 1,001 s3& (%)
3710 327 1,538 1,917 192 263 Off = 5.9 -2.6 /.3 47 35
SI29=20/Qi= HIE 5 20 /50 -474 -497 809 834 FYo|Y 50.7 -2 6.5 /.0 6.7
FIAE G724 383 410 451 472 489 0|9 253.0 3711 24.6 -G0.0 36.8
SR 2] 43 49 43 38 33 7 EPS** 61.7 3475 2715 -89.9 36.8
/|Ef 318 -933 -986 299 312 e =yNpr
YT AEA s -346 2 38 26 20 EPS (AlHi2) 36,691 173128 220,/03 22366 30596
EXE0Me sgsE 282 269 -219 -174 -132 EPS (Y2715 36,747 173128 220,/03 22366 30596
R 5Y -257 -28/ -310 -265 =277 2 EPS** 38,691 173128 220,/03 22366 30596
A7 l38Ate 5L 2 476 -6 -4 -3 BPS 716051 1,063952 1,305427 1316561 1,337,310
7|Ef 51’ 381 Q7 95 98 DPS (E&3) 10000 15000 15000 15000 15000
MES0A L] JZ8E -1,454 -362 -925 -704 =971 Valuations (HH)
Mg 57HEA) -98 141 -485 -287 -168 P/E*** 6.1 24 20 19.3 147
A2zl S7HEL) -203 0 0 0 0 P/B** 0.3 04 0.3 0.3 0.3
S = -59 -/4 -110 -110 -110 EV/EBITDA /.3 Q.3 84 1.6 6.9
7|E} -1,094 -430 -330 -306 -293 HlZ
a5 -H44 692 -229 46 286 ROE (%) 0.6 235 220 2.0 2./
7|22 1,045 501 1,194 964 1,010 ROA (%) 24 10.2 109 1.0 14
7| 501 1,194 Q64 1,010 1,296 ROIC (%) 47 40 5.0 48 0.2
Gross cash flow 1,076 1,065 1,426 1,001 1,097 HiE-E (%) 214 /.2 5.8 Hl.4 420
Free cash flow 339 470 599 638 733 HiEg+AE (B, %) 47 3.6 3.5 3.5 3.5
K10 % QUB|Al AQI(H|R) H|Q >SMHE (%) 86.2 57.3 440 401 349
2 Sl gelg 2~2(HIR) M O[ATEHi= (HH) 14 1.3 14 1.6 1.8
**FPIE, PIB= AlHiER71E
A2 KCC, fd5d 8
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Compliance notice

- B ZAMEAMXIZO| 02| AEL 20261 8% 5YU A Q| ZAMEMAIZO| H2E 20| KBS HQEL QIX| OAL|Ct

- YA 2026\ 8Y 5% BA @ ZARRMAIRO| HZE FEO AES 1% Ol B0t QX QLELICt

- 2 ZAEMAIROE Qo] BEst Z0[Lt 7Hd §10] 02| AEQ| O|70| HEtoHH HIPEHUSS SHoITH|CH

- 2 RARARIRE QAL MAIZ2A BE KA YA Q&LICH

- B ZAFRAAIRE GARS| £9| Gl0] O3S Q0 E OfHH HENRE 2H) HHE, M4, #HE, TofE 4 giaLIC

- 2 RARARRY SEE B2 FAF SIMRIAIE 7L Al2leh Tor Atz B HE 2B E] A0 A0 FAt= 1 gehdolu /I EE B o+ QIS et ol
S5F A0 B Rtg= I7HO| FAIEXIO| ADO|| CHSE B MU AXHO| CHot ZHIAIE R ARRSE 4 QlgLch

- 2 ZAEMAtR L J|REXTL S HIBKIOH| AP HZE AMMO| QAL

27t BRI} £0)

(F)

1,000,000 -
200,000 -
800,000 -
700,000 -
600,000 -
000,000 -
400,000 -
300,000
200,000 -
100,000 -

0

2414 8% 2514 2% 254 8% 2614 2%

2| 287 FARIA 8 B EF @R 71D

i o5
2 A 2025/10/2 11/6 11/13  2026/1/22 211 2/26 2/6 8/6
EXeA BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 470000 520000 590000 080000 650000 860000 800000 650000
12 (B) -12.30 -19.40 =23.71 -17.28 -8.33 -38.31 -38.98

121F (Z[CHorzl2) -3.62 =173 -18.82 -11.38 3.85 -24.30 -24.25

EXP|7t 9 EXLSE: AMSAS 7|9 9 A{0] TSt EXFSZS Ofaler 20| JLELCt

H = -

X o
*0023E 7€ 279H 2 7|1 EXt £E2 7|& HA

& A
BUY (Oi&) 2= 12701 Ol BHi=24E 15% Ol OVERWEIGHT (HIZ=) o= 127087 YEXSESEC! ASAUE HiHl 5% Ol 45 Gl

D210 UF L AHORR ot T2 O] 52 42 NEUTRAL (5% o 1Y YBRIAASEO| ALYET QA 25 (£5%) oY
HOLD (%EED -%t—_?t 127021t Dﬂ":&;aF Aa+ASE -15%~ 15% U< UNDERWE|GHT(H|§§_+_) ‘cét_‘é:; ’2}'-%,‘;'—} EIEJD'EK J;\%l-g%[] A ;g_,ﬁllm_lg_ CHH| 5% D"H -5|_E_I|. O:"‘”El'
SELL (0i&) 2= 12707t Oy Hiia2E -15% Olot

22 137 ZAIREAMXIR S| EXFSS HIE 20260630712
0H4~(85.5%) -2 (14.5%) -0 = (0%)
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