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SQ 1827| D= 2F 1 59K(YoY +1.5%, QoQ +0.4%), E0|2! 10672
(YoY +41.0%, QoQ +87.7%, OPM +5.1%)2 LHSI0| AIX HMIAAQL SA
= FH0|AS 22 39.1%, 30.9% ASFHELICt HISI|JU0|E OFXI0| &2
ool =8 H|Z SHHE £=240| Z7RHD, Ad| @83t Y 1t HIES =l =
OF AM2IZ 22 HXIE0| UE A%t HOE HQULICE IHME HHES g,
SHXJ} 400,0000 2 ASHSHH 318t Top Picke|A QX[EHLCt

Stock Data >>> 27| H|&7)10|&E Od ATeto|xX
o T Rme SAH= 127 01ZY 9 1.59E(YoY +1.5%, QoQ +0.4%), FL0I
£\ T/AR} | 291,500 189,500 10674 (YoY +41.0%, QoQ +87.7%)F A 0|2 =™K 8154
EhE 8% 48.0% CHH| 30.9%, A% HMIMA 767 THH| 39.1%2 A3lste oY Mmat
xoiz =y AT o+ AnCrs
h ™ A P O|=E ZARCE 17| XXt =2EE H|&210] sistct. gLt
o o 226 | mEol AZMH ORI X% Y U AXYRE F UL PVC O X%,
o o AltiM o2 nopxlo| 8ol T8 UjEH|S SHHE $oM0| JjuE oz
NP 8,886 1% Holct,
s b AR BR F olLiel J2tA 22 FHI| AT Ol#0f met Jpe g
B 421 8(2024E) 3.2% EIE CHMSHY HEE AOZ Of4siCt SAts Ol CHH|SHY ‘22
e e CHul Of 26§ FRO! 18RECR SMEIAUD 241 KHE| AL, TS|
AIZIQHCE 1827 Hl=7] 0|2 O2tAE29 £9| J7|0js HMAt BIrg AeZ2
f:g'ﬁ ey WS SAtY] ZHQl XME XISXE T8 Z Jls54 =2(Coating)
sy 67748 62884 65559 69009 £ =222 AIBOIM BOIES g1t 40| XI&E&1D /UL 127 2=
o010/ 4677 3125 4540 5425 HOIEAISO| {IIE oFF MA ESH OFXl ZHOA 2EX0|C},
EBITDA 901.3 756.1 905.2 9265 o .
eI 1120 2444 4157 5121 Fgl # ofL|at =0z 4594 2(YoY SXHe QoQ +609.3%)= T
=019} ®r 925 I3 IEE Z ZIIMLL Ol H8SA9.2% ER) S9 HIto|e] 3ot wWE A
X|Hiz=FX|&2a=0( 33.9 212.7 361.7 445 .6 e
EPS(2) 3811 23931 40702 50,139 Z O[aHztCt
SZLE(%,YoY) =>] 528.0 70.1 23.2
PER(HH) 53.7 95 6.1 49
T R On M | 55> 201 WRR XURSHE JIeh el
1210/ 2/ (%) 69 50 7.0 7.9 Lele Oyt AAF0| ALl || A2l HE E-Y ti=22 FI|0f
O sl Al s SLL et 24 opiDL NAE 2O MY DBt 127] UxoM §
ey gadlE\ /o . . . .
2E2 £0140| LiE 283t XY S0f Wt tE HME ez FFECE
Price Trend Eot QUEIE T X2 Q=2 a8dt U AJWX] HE0| 20t H3EQ
- P P, FTO0| O HEH Ol At HIHE & B2 /40| JHME £+~ A= 8
= ——TeTT TEHET .
400,000 (%) QlIF SiLIOIC}, BEIY| EQRXtA QB3I XIME|H 8%LHQ| Q=8 O|X}
200,000 1 20 28 HAUS Soff HIFULA0A 2f 10009 LHRIO| O|XHH|E ZE0Z
B Ae
N A TN 10 TH| £0[Q] R&EI} tHE JjME AHOZ oMottt
200,000 Wy )
100,000 _ . "
1 e >>> Top Pick QX|, SEFJt 400,000902 43t
0 =20 —
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= ©
1023 2023 3023 4023 1Q24E 20Q24E 3024E 4Q24E 2023 2024E 2025E

Ol =4 1,565 1,588 1,553 1,582 1,588 1,645 1,653 1,639 6,288 6,526 6,901
HXEXH 289 257 277 295 274 269 289 300 938 1,132 1,160
=3 360 439 431 454 419 464 456 466 1,678 1,804 1,830
2 804 764 700 784 792 745 725 822 4,239 3,084 3,545
7|Et 112 128 145 150 103 167 184 52 359 505 365
= H|= 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
AKX 18% 16% 18% 19% 17% 16% 17% 18% 15% 17% 17%
g 23% 28% 28% 29% 26% 28% 28% 28% 27% 28% 27%
|2 51% 48% 45% 50% 50% 45% 44% 50% 67% 47% 51%
7|Et 7% 8% 9% 9% 6% 10% 11% 3% 6% 8% 5%
(YoY) -4% -10% -11% -4% 2% 4% 6% 4% 7% 4% 6%
XL 16% -9% 0% -3% -5% 5% 5% 2% 0% 1% 2%
== 1% 13% 13% 17% 16% 6% 6% 3% 11% 7% 1%
22 -14% -22% -27% -5% -1% 2% 3% 5% -18% 1% 15%
7|Et 22% 19% 24% 24% -9% 31% 27% -65% 22% -6% -28%
=24t 1,252 1,242 1,223 1,243 1,254 1,304 1,310 1,295 4,960 5,164 5,414
0% 7% —-12% —5% 0% 5% 7% 4% -6% 4% 5%

oHEE012 313 346 330 339 334 341 343 344 1,328 1,362 1,487
(Yoy) -18% -16% -8% 3% 7% -1% 4% 1% -11% 3% 9%
OHEE0IAE 20% 22% 21% 21% 21% 21% 21% 21% 21% 21% 22%
2| 238 256 241 281 227 227 227 227 1,016 908 944
(YoY) 1% 2% -8% 4% -4% -11% —6% -19% 0% -11% 4%
FYole 76 90 88 58 107 114 116 117 313 454 543
FabN Nl 35 48 59 52 48 55 56 54 193 213 220
=3 21 48 60 47 51 52 58 45 176 206 180
22 13 (16) (38) (42) (1) (10) (15) 4 (83) (22) 94
7|E} (2) 8 3 (6) 6 5 5 6 4 22 4
EYS) 9 2 5 7 3 12 12 8 22 35 45
FY0|YH|IF 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
HXEXH 46% 53% 66% 90% 45% 48% 48% 46% 62% 47% 41%
g 27% 54% 68% 81% 48% 46% 50% 38% 56% 45% 33%
22 17% -18% -43% -73% -1% -9% -13% 3% -27% -5% 17%
7|Et 2% 9% 3% -10% 6% 4% 4% 5% 1% 5% 1%
z3 11% 3% 5% 11% 3% 11% 10% 7% 7% 8% 8%
(YoY) -49% -45% -8% 0% 41% 26% 31% 102% -33% 45% 20%
XX 66% 26% 95% 68% 37% 16% -4% 4% 10% 10% 3%
== 197% 142% 165% 342% 145% 7% -4% -4% 17% 17% -13%
g2 -88% -116% -204% -390% -108% -38% -61% -110% -74% -74% -527%
7|E =-178% 45% -9% 62% -433% -38% 67% -209% 479% 479% -82%
B 14% 7% 40% 33% -67% 435% 152% 20% 57% 57% 27%
OPM 5% 6% 6% 4% 7% 7% 7% 7% 5% 7% 8%
AKX 12% 18% 21% 18% 17% 20% 19% 18% 21% 19% 19%
Lg 6% 11% 14% 10% 12% 11% 13% 10% 11% 11% 10%
del2 2% -2% -5% -5% 0% -1% -2% 0% 2% -1% 3%
7|Et -2% 6% 2% -4% 6% 3% 3% 12% 1% 4% 1%
Aol 28 118 65 33 98 105 106 107 244 416 512
(YoY) -67% -58% -121% -35% 247% -12% 64% 225% 118% 70% 23%
20[9 (15) 67 11 29 35 39 41 42 93 157 194
(YoY) —-148% -63% -104% -63% -324% -41% 266% 43% 223% 70% 23%
NPM -1% 4% 1% 2% 2% 2% 2% 3% 1% 2% 3%
b= =01 8 91 47 67 88 91 91 91 213 362 446
(YoY) 24% —-46% -118% -47% 982% 0% 94% 37% 528% 70% 23%

At&: KCC, 2Ig5d 2lMX]
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XY J2AZ Tt

H2|Z: H2|20E, DMC 7tF 0|
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XtZ: Bloomberg, 7|253 2|AX|

PER Band Z0|
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Xt&: Cischem, 7|25 2|AiX|
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KCC(002380) 20245.7
Akzo Nobel: 7| &E& £ #HAX
Q1 2024
Progressive rebound towards 2019 level Flat
Continued growth in Brazil; share gains in Argentina
Solid Q1 despite tough comps, benefiting from product launches et
Strength in India and Indonesia; Vietnam slow +DD%
Market recovery still to come but robust performance across all segments +MSD%
Strong growth in technical new build to continue
Growth in Refinishes; Aerospace flat on supply constraints +LSD%
Continued recovery in Packaging; Wood stabilizing

At&: KCC, 2Ig5d 2lMX]

Sherwin—-Williams 2&7| & ‘244 Guideline:

Second Quarter 2024

ME oM Y

Full Year 2024

f

= Flat to up low-single-digit percentage

Segments
= PSG: up low lo mid-single-digit percentage
= CBG: down low-single-digit percentage

= PCG: up or down low-single-digit percentage

Xt&: Sherwin-Williams, 7|52 2|MX|MIE

PPG 24 Guideline: |IXi& kAl MY

Sales

Up low to mid-single-digit percentage

Foreign Exchange: < -1.0%

Segments
* PSG: up low to mid-single-digit percentage
= CBG: up or down low-single-digit percentage
= PCG: flat to up low-single-digit percentage

GAAP Earnings Per Share: $10.05-510.55

Includes acquisition-related amortization expense of $0.80 per share

Adjusted earnings per share: $10.85-311.35

Raw materials: down low-single-digit percentage

Capital expenditures: approximately $605 million total, includes $135 million for new R&D facility

Interest expense: approximately $425 million
Depreciation (~$300 million) and amortization (~$330 million)

Tax rate: low 20s percent

Second Quarter 2024 Full Year

Total organic sales (YOY)

+LSD

Adjusted EPS

$2.42 - $2.52 per share

$8.34 - $8.59 per share

Raw material costs (YOY)

- MSD -LSD to - MSD

Corporate expense

~$80MM to $85MM

~$320MM to $340MM

Net interest expense

~$18MM to $22MM

~$85MM to $95MM

Restructuring savings (incremental)

~$7MM to $9IMM

Capital expenditures

~$600MM to 650MM

Effective tax rate
Xt&: PPG Industries, 7|53 2|MXIME

~23.5% - 24.5%

~23% - 24%

JezuA
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25 ¢ MK BoHGEE 3 HdE 128 J|F)

SAHE HEFN®  X2S(%) FIH12/28) FISAHMAR) FIH3/29) BIGH(HAH)
HEEU® 17,009,518 9.17 129,500 2,202.7 158,500 2,696.0
REES RG] 2,763,962 3.91 120,900 334.2 118,400 327.3
S A2 096 1,587,475 12.00 18,880 30.0 17,650 28.0
HDCo AT I &6 1,562,864 2.37 14,600 22.8 17,940 28.0
HLEEA® 432,100 4.13 33,300 14.4 33,850 14.6
HHITYO|HEE 2R 1,092,100 12.00 10,730 1.7 10,600 1.6
Of| 0| X| 2| HOFOlBFetE 3,703,703 9.78 2,055 7.6 2,020 7.5
HDC®) 1,066,590 1.79 6,890 7.3 8,120 8.7
S 2H A 923 0.00 237,000 0.2 255,000 0.2
23 2,631.0 3,121.9

Xt&: KCC, 7123d 2MAIIH
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TL 201 A AL (9l Mojel) I EAEHE (Tl M)
128 AN, IFRS o1 2022A  2023A 2024E  2025E 2026E 129 &HAL IFRS 93 2022A 2023A 2024 2025E  2026E
= 67748 62884 65259 69009 72974 QX 40298 4,1782 45489 5,130.9 56688
&2t 5289.9 49599 51636 54143 57255 oig 9 siZgXt 7767 10451 1,147.8 13538 1,436.1
501y 14849 13285 13623 14865 15720 T2 8t 4219 5244 6518 8102 1,007.1
THEH| 1,017.2 11,0160 908.3 944.0 982.5 OHEME X J1Emy2 1,1905 11,1142 11563 11,2227 12930
ol 467.7 3125 454.0 5425 589.4 XH DXpA 1576.1 13990 14518 15352 16235
EBITDA 9013 756.1 905.2 9265 9043 J|EFR S XA 64.6 955 1412 2090  309.1
Q&9 -355.7 -68.1 -38.2 -30.4 -24.4  H|IQEXR 9.088.7 9,1753 87527 81724 76612
O|Xt=2y 10.6 33.6 38.6 46.4 523 NN 3,1747 34284 32321 30358 28395
O|XHH|& 1783 254.6 254.6 254.6 254.6 [EXA 3,534.8 3,447.1 32640 29185 26378
Q0| 177.2 138.9 98.6 98.6 98.6 N 12968 1,281.9 12387 1,2002 1,166.0
ety 187.3 159.8 83.1 83.1 83.1 7|EtH| R-SXHet 1,0824 10179 10179 10179 10179
=4 gl oI 251 -200.3 -2003 -200.3 -200.3  XRAMEH 13,1185 13,3535 13,301.6 13,303.4 13,330.1
7|Et -203.0 374.1 362.6 362.6 3627 Q8 2,869.4 38364 38234 38274 38364
HelqIxt2H0|f 112.0 244.4 4157 512.1 565.0 OHUXHE S J|EMRHS 12263 11,1216 11,1086 1,1126 1,121.6
HolMHIE 833 151.9 258.4 3183 351.2 [REI=s=R 0N 14320 23804 23804 23804 23804
H LA 2= 28.7 925 157.3 193.8 2138 JEIR-S 21 2111 3344 3344 3344 3344
FI1=0l 28.7 925 157.3 193.8 2138 HIREEM 46980 40695 40695 40695 40695
X|HiF#0[Y 33.9 212.7 361.7 445.6 491.6 2712880 38025 3,137.7 3,137.7 3,137.7 3,137.7
sa % 244 (%) J|EH| RS 8955 9318 9318 9318 9318
HEd s2UE 153 -7.2 38 5.7 5.7 BMEA 75673 79059 78929 7,899 79059
FA0|Y BAE 203 -332 453 19.5 8.6  XHix|2 51178 51774 53429 55924 58878
EBITDA 528 13.1 -16.1 19.7 2.4 -2.4 =3 48.1 48.1 48.1 48.1 48.1
X|HiF=F2012 Z22 =53] 527.4 70.1 23.2 10.3 N 5529 5529 5529 5529 5529
EPS Z2& =53] 528.0 70.1 23.2 10.3 J|EfXHE -3048 -3048 -3048 -3048 -3048
IHE%0|2 (%) 21.9 211 20.9 215 215 J|EtE O H N 232  -212 -1585 -2958 -433.1
SA0|AE(%) 6.9 5.0 7.0 7.9 8.1 o|doiz 47984 49024 52053 55920 60248
EBITDA Margin(%) 133 12.0 13.9 13.4 12.4  HIX[HiX|2 4334 2702 658 -186.0 -4637
K|t 3=3=2=01 2 &(%) 0.5 34 5.5 6.5 6.7 XESH 5551.1 54475 54087 54064 54241
HISEHR (9l Mojel)  EXMX|H (T 2, %, tH)
128 A, IFRS o1 2022A 2023A  2024E  2025E 2026E  12¢ &HLL IFRS 93 2022A 2023A 2024E 2025E 2026E
dolas 3zsg 384.6 7883 2943 203.7 1184  FYX|H(S)
gIl=0d 28.7 925 157.3 193.8 2138 EPS 3811 23931 40,702 50,139 55316
Hisigesol It 974.4 759.6 765.2 750.0 707.8 BPS 575,907 582,612 601,245 629316 662,563
SYRAZ 24| 390.3 397.0 408.1 3455 280.7 CFPS 112,875 95,882 103,810 106,208 103,708
SERAZI 24| 43.4 46.6 432 385 34.2 DPS 8000 8000 8000 8000 8000
X 2HEItE -29.6 -311.7 -2003 -200.3 -200.3  ZJHfi4(HH)
7|Et 570.3 627.7 514.2 566.3 593.2 PER 53.7 95 6.1 49 45
FAUSES XA S 2 —445.1 869 -153.7 -2135 -249.7 PER(%/10) 108.8 13 7.2
OHEXPLT|EFEZA  -525 427 -42.1 -66.4 -703 PER(%|X) 53.4 78 49
T OXpArOZE A -262.6 189.4 -52.8 -83.4 -88.2 PBR 0.36 0.39 0.41 0.39 0.37
U SLUT|EFHROSIH  -86.9 -66.6 -13.1 4.1 9.0 PBR(%|1) 0.72 0.47 0.49
7|EH -43.1 -78.6 -45.7 -67.8  -100.2 PBR(%|X) 0.35 0.32 033
IEliasE -173.4  -150.7 -4745 -526.6 -553.5 PSR 0.27 0.32 0.34 0.32 0.30
EXgs #3ss 36,1  -355.3 199.2 3932 354.7 PCFR 1.8 2.4 2.4 23 2.4
QERLO FHE -3847 -379.0 -225.0 0.0 0.0 EV/EBITDA 7.0 83 6.6 5.8 5.3
FYRLe K& 6.2 35.4 0.0 0.0 00 ZFQHIE(%)
SR &3S -6.1 -10.8 0.0 0.0 0.0 B ESH% B EF 3F) 2053 63.6 37.4 30.4 275
EXIRpAt| L A(BTH 316.7 -454.0 -4.0 -4.0 -4.0 HiY+AS(% 255,83) 3.9 35 3.2 3.2 3.2
|2 8RO A(B ) 1965 -1025 -127.4 -158.4 -196.9 ROA 0.2 0.7 1.2 1.5 1.6
7|E -925 555.6 555.6 555.6 555.6 ROE 0.7 4.1 6.9 8.1 8.6
nReEs Hasg -184.1 -1617 -3380 -3380 -3380 ROIC -0.2 2.6 28 34 38
XelZol IoH2A) 153.1 176.2 0.0 0.0 0.0 HEX SIS 5.9 5.5 5.7 5.8 5.8
(%;r)ié.‘ radoigel 37t 0.0 0.0 0.0 0.0 0.0 MOXpAte| M E 47 4.2 4.6 4.6 4.6
2| ZAHE(EE) -99.9 0.0 0.0 0.0 0.0 eIk 136.3 1451 145.9 146.1 145.8
CILSE=NT= -533 -58.8 -58.8 -58.8 -58.8 =X3tlg 72.7 72.5 68.8 62.0 56.7
7|et -1840 -279.1 -279.2 -279.2 -279.2 O|Xt 4t & 2.6 1.2 1.8 2.1 23
JEI3sE -1.0 -2.8 -52.9 -52.9 -529 X2 52345 55181 55181 55181 55181
2 U IR 574 2355 268.4 102.6 206.0 823 &x3 40359 39485 3,7185 33540 13,0748
7|x0g U APt 541.2 776.7 10451 1,147.8 13538 NOPLAT 9013  756.1 9052 9265 9043
7|UnZ U AP 7767 10451 11478 13538 14361 FCF -4068 3426 2443 3758 2883
g 7IS5H 2lMx|

JezuA



VAL =Rl B KCC(002380) 202457
Compliance Notice
o FAts 58 3Y ST KCC' LHFAIS 1% Ol st UX| ob&LICH
° JAs & AN=E JI-ERTL E= HBXOIA ALY HMSeh AHMO| SiELICH
° 3 Xg9 38FAEMAE Ate AEY il & Ao g 7|PSe S 8FALE A HEE RN UX| S
o & X=0j| AAE HBSS 2lo| oAS | st ACH, Qo] fEdt AHOL 2HIglo] RYLAZS SeleLct
OX|AR
o 2 RARAXIRE At ZIMXMEDT MEE = Qe g U FEERH P2 Ao, FATE 2 Feo|Lt edde BEY o+~ gld, EX] glo] 9
0| HEFE =+ AFLICH
o 2 IAMEMIIE= RIS BXIE 2% HEMNSS SXHOZ YA nMo HiZt= ¥AXg2 M, RIEEe FF, I3, Oiofel 2t LY Sof
2ot QAEHE MHOZ EXIX; Xthlo| WTint MRUSHof O|Z0XOF ot, PAte & At=Q| LHEO| O/HEI0 AR UX|e| SXrHQ| Zntof CHoHo
offet MA: X|X| ol YX YN 5HZ A8 & = l&UCh
e 2 ZA BMXIEE RTOR 01, SH|, MA| HiIX, M, HE WY =Wole 59 WHOoR XEMUE Hfste FR0le TR0 2Joto] Tl-AY
g XA Euct
SEXre|AHSUHA(27HE) F7430](274)
f‘-;g 22 E(%)
Qx| EX}O| =} ‘4 —F
559 ARt EXtold B3It Tt = P
= ST ST FYFHH) — S EHET}
Kce 2023-09-18  Buy(Initiate) 3500009  6HE  -3136 -24.00
(002380)  2023-10-31  Buy(Maintain) ~ 350,000% 6JM® -31.83 -24.00 450,000
2023-11-30  Buy(Maintain) ~ 300,00090  6JH® -27.12 -23.83 400,000 :l
2024-01-26  Buy(Maintain) ~ 300,0002 6@ -1823 -2.83 350,000 + —\_I
2024-04-25  Buy(Maintain) ~ 300,0009 6Ji& -1809 -2.83 igg'gg
2024-05-07 Buy(Maintain) ~ 400,00090  67H€ 200,000
150,000
100,000
50,000
0 r )
'22/5/07 '23/5/07 '24/5/07
Fohe 2WFINE VIECR 12|gs MEINS
EXtolA 9 MgIIFE
71Y E&7|1F(6712) °E E87|1F(67ME)
Buy(Oi=~) AIFTHE] +20% Ol =7t &5 oy Overweight (H|Z2H) AIFTHE] +10% Ol Z=1k+=9 ofl
Outperform(A[ g2 & ¥2l) AIFTHE] +10~+20% F7t &5 oY Neutral (5&) AHTHH] +10~-10% ¥& o4
Marketperform(A| &2 &) AZTHE] +10~-10% It HS ofA Underweight (HIE5Z2) AHTHH] -10% O+ Xntstef ofl 4
Underperform(A| &£+ & 613]) AIRTHE| —10~-20% 7} 6t2f Of| 4+
Sell(0i%) AIFCHH| -20% Olst =7t ot} ofj
EXtsa Hlg SA (2023/04/01~2024/03/31)
O =& O
95.03% 4.97% 0.00%
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MSCI ESG 53 53 MSCl 85 ¢t 3 21
AAA
AA 33%
A
BBB
BB BB M% §11%4 1% 11% 1% 1%
. @7 N\, -0—0
-
Cccc
Jan-20  Apr-20 Mar-21 Sep-22 Oct-23 Ccc B BB BBB A AA AAA
XtE: MSCI, 71253 2IMX| ItZ: MSCI, 7185 2lAX|
Universe: MSCI ACWI X|&= W E== 3tet 7| 99 &=
M Sed FHe 9 A B
= AR HZ HE
2 O|s0f CHet Jt58= 43 5
=3 49 47 53.0% A04
EtAHiE 6.1 6.7 14.0% Al4
/= S HE & HIIE 3.9 3.1 14.0% AQ.]
[=NCES 5.0 4.4 14.0% AQ2
gy J1E 2dE 7|9 45 4.6 11.0% v0.4
Azl 1.6 3.1 14.0% AQ5
ofet orHy 1.6 2.9 14.0% AQ5
o= 4.6 59 33.0% AQ.]
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