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33 6. Shin—Etsu Chemical &2|2 Et7p Qlah &t O 7. 33/MA 224 YasE F01/3Y
Revision of Selling Price of Silicone Estimated production capacity siloxane (in million tonnes)
- 1
I
2024.06.13 | 46
1
Shin-Etsu Chemical Co., Ltd. (Head Office: Tokyo; President: Yasuhiko Saitoh; hereinafter, “Shin-Etsu Chemical™) is going to revise :
iits prices for silicone, one of its majer products, bothin Japan and globally. I
0.6 33 :
In recent years, factors affecting these products have included price hikes in raw materials and energy for manufacturing, as well as - 1
. . 0.2 1
plant construction and equipment repairs becoming more expensive due to increasing laber and material prices. In addition, 25 — \
logistics costs and the costs of auxiliary materials such as product containers are rising year by year, and are expected to continue to 1
increase and remain high in the future as well. :
1
Although Shin-Etsu Chemical has been striving to reduce manufacturing costs, we have determined that thesein-house efforts :
alone will nat be sufficient to absorb the costincrease. Therefore, we have decded that silicone prices will be revised as follows. 1
Shin-Etsu Chemical will make every effort to ensure that users of our products understand the above situation and accept the :
revision to the selling price. I
I
Products affected: All silicone products handled by the Silicone Div. of Shin-Etsu Chemical :
Price revision rate: 10% or more for all products New cap. 2023 Exp. cap. 2023 2026 I
) 2022 New cap. 2024 Exp. cap. 2026 1 Global 2026

Effective date: Starting with products shipped on July 1, 2024

A& Shin—Etsu Chemical, IBKEAH
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B 2. KCC AME2|2E2 Sales/COGS Breakdown(FEHx|)

T2 2022E 2023E 2024 2025
|18 E 684,515 669,608 685,985 720,284
At E 376,989 333,061 358,446 376,368
IEE % 55.1% 49.7% 52.3% 52.3%
ASP HE/E 9,839 8,864 9,100 9,300
oh= A 3,709 2,952 3,262 3,500
OHE&7t 2,892 2,560 2,695 2817
Hi=H S AAH 2,354 2,054 2,163 2,306
Q1| S| 295 258 265 276
H7kd2 e 244 248 267 235
o] e 556 476 520 556
Yol SR 261 -83 a7 128
AYUO|AUE % 7.0% —2.8% 1.5% 3.7%
A& KCC, KITA, KOSIS, MPM, Bloomberg, Elkem, Wacker Chemie, Shin—Etsu Chemical, IBKEAEH
¥ 3. KCC UXIAHEZ Sales/COGS Breakdown(FEX)
7= 2022E 2023E 2024 2025
|8 Unit 456977 481,421 498,498 523,423
At Unit 385,331 419,193 390,822 410,363
=g % 84.3% 87.1% 78.4% 78.4%
ASP T/ Unit 2,890 2,666 2,883 2,949
OHEH A 1,114 1,118 1127 1,210
OHE27t 826 744 768 817
Hi=Hl S Ao 697 605 631 632
Q| oA 89 3] 95 99
A7z A 40 a4 42 36
ooy | A 168 181 180 192
Aol A 120 193 179 201
AYUO|AUE % 10.8% 17.3% 15.9% 16.6%
Z}&: KCC, KITA, KOSIS, BOK, Bloomberg, Quantiwise, X7, IBKEAEH
¥ 4, KCC E25Z Sales/COGS Breakdown(ZEHX|)
=2 2022E 2023E 2024 2025
A8 FEE= 370,857 347,123 374,030 392,731
Al Z=2e2|H 244,483 265,695 289,971 304,470
NEE % 65.9% 76.5% 77.5% 77.5%
ASP 2|E/d 6,078 6,236 6,156 6,297
t= Ao 1,486 1,657 1,785 1,917
OHE27t 1,204 1,212 1,298 1,408
N ELTRS et 1,045 1,040 1,116 1,227
Ql7H| A 119 145 150 157
H7FeZH| A 40 27 31 25
o] A 223 269 284 304
Feoly Ao 59 176 203 204
HHO|UE % 3.9% 10.6% 11.4% 10.7%

Zps: KCC, KITA, KOSIS, BOK, Hyundai/Kia Motors, Koshipa, Bloomberg, Sherwin—Williams, #|27, IBKEAEA
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100,000 | 0% ‘ ‘
0 ‘ ‘ ‘ ‘ ‘ ‘ PVCE3Z | AFAH KCCAz|Z| VI Mzt
19.12 211 22.2 23.3 24.4 25.5 26.6 ZAXERY = Alg|&2 7| E}
A& Fnguide, IBKEASH A= KCC, IBKEAEH
17 23. Momentive Performance Materials S22 m7} 0| O 24, 2 AM2IE ME 71 ¥ ATZ=(FHR]) FO|
= iti = E
($/E) Performance Add‘\t\vles ($/2) ($/2) A2 Z2Y/X| /1R (OtEE )
14,000 r Formulated Specialties 4 3,500 10,000 - oo et
Core Silicones and Intermediates( 2E E(dE2ME)
9,000
12,000 r 4 3,000
8,000 [
10,000 1 2,500 7,000
8,000 4 2,000 6,000
5,000
6,000 | 1 1,500 4,000 |
4,000 41,000 3,000
2,000
2,000 4 500
1,000
0 . . . . . 0 0 . . . . . . . .
23.6 23.8 23.10 23.12 24.2 24.4 21.1 21.6 21.11 22.4 22,9 23.2 23.7 23.12 24.5
ALE: MPM, KCC, IBKEA5-H A4 KITA &, [BKEASH
¥ 7. i} Interactive Calculator
(RJoted, Hrh, wHaked) 2020 2021 2023 2024E 2025E
Total Revenue 103,998 117,611 142,151 162,664 170,696 176,779
Operating Income 2,395 6,679 9825 15,127 15,401 15,559
Operating Margin(%) 23 57 6.9 9.3 9.0 88
Total Wholesale Volume 3,745 3891 3943 4217 4,265 4,452
South Korea 1,630 1,647 1,716 1,928 1,937 1,983
Indlia(HMI) 523 635 701 766 789 815
Turkey(HAOS) 137 162 204 246 247 254
China(BHMC) 446 361 250 242 230 259
US(HMMA) 265 289 335 364 377 395
Czech(HMMC) 241 276 322 340 349 357
Russia(HMMR) 220 234 45
Brazi(HMB) 155 188 204 205 209 216
Others 128 100 166 126 127 174
Implied ASP 28 30 36 39 40 40

25 Bloomberg, Fnguide, IBKEAEH
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0|52 02-6915-5671

KCC (002380)
EEEOAAA NP AEREE
(Aloid) 2022 2023 2024F 2025F 2026F (Alig) 2022 2023  2024F  2025F  2026F
oHEH 6,775 6,288 6.881 7.387 7725 RN 4,030 4178 5,193 5,694 6,624
B7t2(%) 15.3 -72 94 74 46 =t =S PN ) 777 1,045 1,248 1,720 2354
&7t 5,290 4,960 5325 5646 5803 S5 408 510 655 660 709
TEESel] 1,485 1,328 1,556 1,741 1,922 hiES R 1,077 1,040 1,349 1,359 1,461
IHEZ0[AUE (%) 219 211 26 236 249 THTLRRAE 1,576 1,399 1,692 1,705 1,832
EHEH| 1,017 1,016 1,097 1,173 1,226 HIRSKIA 9,089 9175 9702 9675 9,707
EEHIE(%) 150 16.2 159 159 159 SERIA 3535 3447 3417 3414 3449
pesfealoJ ! 468 313 459 568 696 SEIpA 1,297 1,282 1,297 1,262 1,231
B7t2(%) 203 -332 470 237 26 ERpRRM 3,288 3440 3923 3923 3924
HAHO|AUE(%) 69 50 6.7 77 90 XMEA| 13118 13353 14895 15369 16,331
=2822 -303 169 127 -87 1 FSER 2,869 3836 4063 4,089 4344
O|xt&2l —-168 221 227 —231 227 IHRURNP T [ELRHS 711 647 811 817 877
7|Et -135 390 354 144 228 Ch|xp2 514 1,217 1,268 1,277 1,372
7|EtE Y2l -78 -37 0 0 0 SEMTTIER 680 923 656 656 656
Za /|7 |0l 25 —200 -18 -12 -8 HIRSEA 4,698 4,069 5,060 5,209 5,444
MIEo[2] 112 244 569 469 689 N 798 749 1,327 1,327 1,327
OIN| 83 152 176 103 152 A7|RlZ 2,889 2,262 2335 2475 2615
oM 741 62.3 309 220 22.1 BRHEA 7,567 7,906 9,123 9,298 9,788
HESAto(] 29 B 392 366 537 PSS ) 5,118 5177 5537 5,829 6,289
STAtER0] 0 0 0 0 0 ez 48 48 48 48 48
g7120(9| 29 9B 392 366 537 2oz 553 553 553 553 553
B71E(%) -1539 2227 324.1 638 470 AEXHS -305 -305 -305 -305 -305
E7120[|2UE (%) 04 15 57 50 7.0 7 |EtLZO[ A=Al 23 -21 -12 -12 -12
KHHZ=Z=E 7 |20(2 34 213 411 358 527 oleldoiz 4798 4902 5,253 5545 6,006
7|Et=Z0|9] 300 -137 -9 0 0 HIX[HHFZX |2 433 270 235 242 253
ET20[2 328 —45 383 366 537 XESA 5,551 5,448 5772 6,071 6,542
EBITDA 901 756 905 956 1,042 H|O|RHEXH 2570 2628 3411 3437 3692
B718(%) 13.1 -16.1 197 57 89 E s 4,997 5278 5712 5,861 6,096
EBITDADMHE(%) 133 120 13.2 12.9 135 Xl 3812 3723 3809 3,481 3034
AL siassn
(128 ZA 2022 2023 2024F 2025F 2026F (A4 2022 2023  2024F  2025F  2026F
ZEX|R(F) st siEss 385 788 0 709 71
EPS 3811 23,931 46229 40320 59267 g7120(2 29 B 392 366 537
BPS 575907 582612 623053 655926 707,744 HSIEN HIg 2 49 974 760 298 588 533
DPS 8,000 8,000 8,000 8,000 8,000 RERAZT 2| 390 397 406 354 314
BHZ20410 |A4(EH) SR ZH| 43 47 39 35 31
PER 537 95 68 78 53 STREHS —445 87 —405 -13 -132
PBR 04 04 05 05 04 IEMAES| 2 -53 43 314 -10 -101
EV/EBITDA 6.7 80 76 6.8 58 THTARALS] ZEA -263 189 -255 -12 -127
AEMRIH(%) IHUMRS| 7} -87 -67 149 6 61
Wes7t8 153 -72 94 74 46 JEt JHsiEEE -173 -152 -195 232 227
EPSEIIE -1740 5280 932 -12.8 470 EXEs s352 36 -355 -523 -323 -39
SOLNXIH(%) FEXIL| ZIHCAPEX) -385 -379 -318 -350 -350
Hig2UE 39 35 25 25 25 [ERMe| ZA 6 35 1 0 0
ROE 07 4.1 7.7 6.3 87 SRS UMEBT -6 —11 -1 0 0
ROA 0.2 0.7 28 24 34 EXIRIAte] ZHAET -16 -13 -5 -8 -1
ROIC 05 1.6 68 63 9.2 7|t 437 13 —-200 35 —45
QP MX|2(%) HREs $F52 -184 -162 609 87 319
ExHHIE(%) 136.3 145.1 1581 153.1 1496 xIIZo| Z7HLA) 372 -12 105 140 140
XU HIE(%) 68.7 68.3 66.0 57.3 464 Xi=2o| Bt 0 0 0 0 0
O| Xt At E(EH) 26 1.2 17 20 24 7|Et -556 -150 504 -53 179
SR H(HH) 7Bt 2 = -1 -3 27 -1 0
IHEXHEEI TS 64 59 58 55 55 si29| 37t 236 268 203 472 634
MOt e 47 42 45 43 44 7= 541 777 1,045 1,248 1,720
EXplsidg 05 05 05 05 05 7| 777 1,045 1,248 1,720 2354

FFGAE 3 BROllHE AMFFee] 3 AREAR 71
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KCC (002380)

Compliance Notice

S K=ol ARHE LHBE2 2ol efZio|Lt BYst ZHIgI0| 2219| oS Mo HIEst] AM|AUSS EIFiCt
S X=2e 7EEXP Es MBKIIA AP XEZst ARO| aau:r
S X2 ZARMXIE ZM0f &oiSH EQIAIZESIAL 2 O U=IS)0| SiELIC
ZMEAN SR Y iRAks sHES S0t RAE ofsHEtAIZ SiELICH
S K=o SZE =9 XI28 1%014 BERstD UK LSLICE
ShAk= A7| HAIGH AFSE 2| TIX(SHOF SH= SRSt OfsHEHA|7F SiELICE
zao cietxt HYRHHHLAL) HR0E 19%0 |4 %? eyl HZAL %7HIJ_H¢ =3 S|ARY Shst MA
2 ot FEY  Heof®  EEE AR MRRS ==
SN
EXtolzd ol (EXt7|ZH 12718) EXISZ £7 (202307.01~2024.06.30)
=2 Exjo|A (HOfj20lE 7|X) EXSZE 1= Fazs HIE(%)
4 15% O4f Trading Buy (5&!) 0%~15% 2 —15%~0% A —15% 0|4 512t 1[{ES 134 87
AT EXfoH (M2UE 71F) Trading Buy (B&) 16 104
HIESHH +10% ~ Z2 —10% ~ +10% HIZZ=A ~ -10% =2 4 26
oH= 0 0
Zl2 287 7ot J2iE 2 SEFIHCHA A 19) EHE 50| (A) =, (W) Trading Buy (2, (@) E&, () S, (1) Not Rated / HEXt HE
22|=2(%)
KCC ESSPN; EXtelA SHIH)
o Z|1/3d
2024,07.25 o= 440,000
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