2018.11.26 R —
MERITZ
() i AN H2AXE35A
| 3 . d =
~&LD Morning Talk § o
2 [ g 3 02. 6098-6689
! 6414@meritz.co.kr
M 2 71E/ES ook 71 STt JRHHSE FRHIE I S (M)
o) 11.23 1D 1w m am YID %YoV 52whigh 52w low FaBIHA 5% S4= F2 News
CBOT S /5 359 -0.8% -1.6% -2.5% 1.8% 2.4% 40%  -12.1% 8.7% - , .
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s o/5 881 -0.2% -1.3% 3.6% 2.7% -7.4%  -11.7%  -17.4% 8.2% ] SIS I
s ¢/lb 27.7 -0.5% 1.0% -3.4% -20% -164% -188%  -18.8% 2.0% |2to| Al 83 0.0% (Z‘%;‘_;) B
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DALIANEx CHE RMB/E 3,391 -0.8% -2.1% -6.3% -4.6% 11.1% -79%  -136% 11.1% II*E{\QLI 2 77 0.0% NElx20] 2 eiasjols oA HE
et RMB/E 3,283 -0.7% -2.2% -6.5% 2.1% 14.2% 11.4%  -10.2% 18.2% | oz m 575 0.0% (Zolelm)
S RMB/E 1,891 0.1% 0.2% 3.1% 4.6% 8.8% 11.0% -3.5% 12.6%
Mal Ex e USD/E 1,866 -0.6% 51% -113% -154% -236% -262% -28.0% 6.1% |2 54(CBOT) 359 -0.8% (mn|AE) HMR 48 Hci 743, A,
EIEMN 2to[Al RMB/kg 8.3 0.0% 0.0% 1.9% 31%  -122% -171%  -21.4% 11.5% | A84(CBOT) 500 +02% ygo AAR So| ROIAE AR A,
2to|4l(Feed Trade)  RMB/kg 8.4 0.0% -0.3% 4.0% 8.4% -10.0% -11.4% -16.1% 9.4% |CH=(CBOT) 881 -0.2% EHOJOIE B2B 22 ! 89 Kl Al
2to[A(CIZRZIY)  RMB/Kg 8.8 0.0% 0.0% 0.0% 100%  -120% -102%  -12.0% 10.0% [HSR(CBOT) 277 -05% 0 °-
HE|RL RMB/kg 220 00%  -7.4% 35%  239%  -11%  -33% -146%  27.5% %E‘(NYBOT) 125 7% o e
sy RMB/kg 7.7 00%  00%  13%  -43% -304% -419%  -423%  13%|2 74":21?’)’\“*) e o
EET RMB/kg 575 0.0% -2.5% -2.5% -10.2% -53.1% -46.5% -53.1% 23.7% =g (3L 3:923 1.4% (BIO|EFIZ) ZA| 5LA0t0j 4HTH
k]| RMB/kg 21.1 0.0% -01% -0.3% 4.5% -3.0% -1.0% -4.3% 251% THBHS S AR K|S S0l ‘32 uH 0
S[EF X 0f7HAtuna) USD/E 1,425 50%  50% -123% 96% -162% -162% -230% -23.0% 1664 2210] 0[0 'S =T 1664
27 (& Wb KRW/kg 1,690 -5.6% 134%  -106% -293%  31.0% 0.0% -293%  42.0% 217 BN A}
=2(H3| o172t KRW/kg 3,923 -1.4% 2.5% 1.7% -24.4% 1.2% -14.1% -34.8% 10.0% MNB
2EY FI| S& YTD % YoY 52w high 52w low ROE(%) EV/EBITDA(X)
of| At CIR AR KRW 347,000 0.0% -4.0% 3.4% 3.0% -52%  -150%  -15.9% 11.2% 5.6 1.2 23.1 10.0
Ajinomoto Y 1,916 0.0% 0.0% 52% -0.4% -9.7% -65%  -12.2% 7.3% 187 1.6 9.0 9.0
ADM usb 45.2 -0.9% -2.0% -7.9% -10.9% 12.8% 15.2% -12.7% 15.7% 12.8 1.3 10.5 9.1
Meihua oNY 42 -21% -2.6% 4.0% 17% -186%  -267%  -26.7% 11.1% 106 1.4 138 6.3
GBT HKD 0.1 0.0% -7.1% -5.8% 6.6% -46.3% -48.0% -49.2% 12.1% . - - - -
Evonik EUR 24 -08%  -11.2% -82%  -251%  -237%  -239%  -27.2% 0.0% 9.4 1.4 144 5.6
33 FaB Qa2 KRW 112,000 1.8% 14.6% 57% 2.3% 7.2% - 277%  264% - - - -
Tingyi HKD 12.4 -2.7% -4.6% 30% -245% -186% -100%  -33.7% 9.0% 70 25.0 3.0 127 8.5
Want Want HKD 5.7 -0.7% 1.8% -2.2% -9.5% -12.8% -8.1% -29.6% 3.4% 71 19.6 4.4 21.8 10.4
Tsingtao Brewery HKD 30.7 -1.8% -2.5% -6.0% -17.3%  -23.8% -100%  -39.8% 3.0% 44 233 2.0 89 8.8
China Mengniu HKD 24 -0.8% -2.2% 1.3% 5.7% 41% 147%  -188%  23.1% 95 27.2 33 12.8 149
] KT&G KRW 101,000 -0.5% 0.5% 1.0% -38% -126% -148% -19.2% 52%| 13,867 13.8 1.7 12.2 7.6
Philip Morris usb 84.1 0.1% -2.1% -5.0% 06% -204% -188%  -24.0% 9.4% 131 16.7 - - 128
British American GBP 2,732 2.3% -16%  -221%  -337%  -456%  -457%  -46.4% 2.3% 63 9.4 1.0 10.6 9.8
Japan Tobacco JPY 2,838 0.0% 0.5% -1.6% -6.9%  -21.8%  -232%  -24.8% 13%| 5676 13.3 1.8 14.1 9.1
) Ambev BRL 16.2 -1.8% 11% -26% -146% -239% -222% -333% 8.0% 255 20.9 47 24.0 1.7
Heineken EUR 80.8 0.6% 1.1% 3.0% -6.2% -7.1% -48%  -13.7% 6.9% 47 19.8 32 16.0 11.0
Asahi Y 4,832 0.0% -3.3% 0.9% -13%  -136%  -140%  -20.2% 3.4%| 2,337 15.1 1.8 12.5 105
SlO|EXIZ KRW 17,550 -0.3% 9.7% 10.7% 57%  -27.2%  -292%  -29.5% 147% 1,231 30.0 1.0 34 95
Zo|Ey KRW | 1,427,000 -0.9% 6.6% 6.9% 1.1% 7.4% 144%  -14.8% 18.4% 1,141 44.3 09 2.0 93
5t KRW 11,500 -5.0% -0.4% -87%  -20.4%  -41.5%  -39.9%  -455% 41% 328 28.4 0.6 2.1 09
S29F&B  Danone EUR 65.9 0.9% 10% 4.8% -3.8% -5.8% -52% -83% 6.7% 45 185 26 144 129
Kraft Foods usb 88.2 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 52 227 0.0 0.0 145
Starbucks usD 65.7 -1.6% -2.8% 117%  21.7% 14.4% 15.0% -4.4%  354% 82 273 185 69.6 149
Nestle SA CHF 84.6 0.8% 0.8% 2.2% 3.4% 1.0% 0.5% -1.6% 15.9% 259 21.9 42 19.6 153
Coca Cola usD 49.0 0.6% -1.4% 5.7% 6.1% 6.8% 6.9% -2.9% 18.0% 209 235 116 49.4 21.1
Pepsi Co usb 115.4 0.1% -1.2% 4.8% 1.5% -3.8% 0.3% -52%  20.0% 163 20.4 15.2 73.4 14.2
Nissin Food Y 7,110 0.0% -2.2% -1.4% 27% -13.6% -100% -157% 3.5% 752 28.1 2.1 7.7 13.4
Toyo Suisan JPY 3,905 0.0% 2.2% -5.3% -21%  -189% -13.8%  -20.5% 3.2% 433 19.5 1.4 7.3 8.0
2 FaB =4 KRW 247,500 0.0% 23% 8.1% -46% -301% -318% -342% 15.7% 1,505 18.1 0.8 44 5.4
=] KRW 730,000 0.3% 5.2% 11.8% -2.4% -9.4% -92%  -18.0% 11.8%| 2,632 16.7 2.1 13.0 124
Chab KRW 23,150 -0.2% -2.7% -45%  -16.3%  -160%  -144%  -202% 4.3% 802 9.0 09 10.1 6.4
E29 KRW 88,100 -0.6% 69% -12.3% -31.4%  -488% -40.1%  -50.9% 6.9% 336 0.0 - - -
UL KRW 73,600 -2.3% 10% -116%  -155% 11.0% - -275% 18.1% 577 - - - -
S2F&B KRW 291,000 -3.0% -5.1% 13.2% 03%  244%  299% -123%  41.6% 1,123 20.0 1.8 9.1 11.2
Solite] KRW 199,000 -0.7% 28% -221%  -350% -408%  -39.1%  -42.3% 2.8% 669 7.1 0.7 10.0 44
2oF ot KRW 55,600 0.4% 49% 8.6% 141%  -146%  -13.7%  -22.5% 18.2%| 6,481 453 0.8 2.1 33.0
Sate KRW 10,050 0.0% -2.0% -24%  -199%  -28.5% - -36.2% 9.8% 126 - - - -
k| KRW 72,900 0.0% 1.8% 0.7% 8.8% 15.5% 14.8% -80%  236% 718 17.3 1.3 75 53
AR RE  Sysco UsD 64.9 0.7% -2.0% -92%  -12.7% 6.9% 182%  -14.4% 18.2% 34 216 137 67.4 12.8
MARR EUR 19.6 2.1% -43%  -103%  -17.8% -8.9% -9.1%  -25.8% 2.1% 1.3 19.7 40 21.4 12.1
cJzaA|go| KRW 22,450 -3.4% 39% -17.8%  -30.5%  -436% -409%  -43.6% 4.7% 267 26.3 1.5 5.6 8.8
AMHZEE KRW 93,100 0.2% 8.6% -26%  -22.7%  -29.7%  -340%  -46.5% 14.1% 361 196 1.1 5.7 6.6
k4= KRW 13,150 -0.4% 8.2% 2.3% -33%  -120%  -132%  -20.3% 11.4% 1,285 10.8 0.7 6.8 52
2oz KRW 660,000 -0.6% 1.2% -45%  -23.3% 19.3% 16.0%  -263%  22.0% 747 - - - -
SPCAIZ KRW 132,000 -1.5% -1.5% 3.9% 105% -157% -102% -19.0%  22.2% 1,139 24.1 35
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