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CBOT ER=N /54 374 0.0% 3.8% 0.1% 6.6% 6.7%  102%  -8.4%  13.3% - N
Aoy o/ 515 -0.9% 34% 14%  -08%  205%  267% -104%  32.9% 3{2{3;;{5‘;',?,4 - ﬁ’jﬁ?;iﬁi* w\frz{'ioﬁ‘
s ¢/ 914 0.2% 2.6% 3.1% 9.7% -4.0% -9.4%  -14.4% 12.2% = q;;’n 0;‘?"— :1;1*4 )
F=E=) o/l 28.6 -0.2% 3.0% 2.4% 07% -136% -145% -154% 6.0% |atolAl 82 -06% ;‘7%}“;“ I3 4 2uo)

NYBOT ot o/lb 127 -02%  -09%  -33%  200% -16.1% -146% -17.0%  285%2f0|Al(Feed) 84 00% (Oﬁlor;;”

Qx| usD/lb 144 -0.2% 3.0% 44%  -88% 58% -112% -16.0% 8.1%2toldl(cic)) 8.8 0.0% &
| usD/lb 101 -09%  -83% -138% 29%  -200%  -19.8%  -22.5% 8.0% PL-HEIRH 209 -2.8% (R R ASAE S| N SHo

DALANEX 5 RMB/E 3262  -07%  -15%  59%  -7.0%  69%  -88% -169%  69% ';;;"';'fl“'—' 206 0% SOODP;H-HHJH SRR
Ch=st RMB/E 2,900 -28%  -73% -108%  -10.7% 0.9% 05%  -20.7% 44%| oty 1B [0 AR i i M =
sS4 RMB/E 1,872 02%  -21%  -08% 2.0% 7.7% 88%  -45%  115% T oA

Mal Ex e USD/E 1,780 11%  -32% -133%  -194% -272% -275% -31.3% 1.2%|224(CBOT) 374 0.0%

SIEM atofAl RMB/kg 8.2 -06%  -06% 0.0% 25%  -128%  -208%  -21.9%  10.8% ASH(CBOT) 515 -0.9% (=pyng) 12/42! = Sholo 2
2t0|Al(Feed Trade) ~ RMB/kg 8.4 0.0% 0.0% 2.1% 81%  -100% -154%  -16.1% 9.4% |CHZ(CBOT) 914 +0.2% otz ey x| oit e} Sty o e
2L0|AI(CIE2SIl)  RMB/kg 8.8 0.0% 0.0% 0.0% 35% -120%  -102%  -120%  10.0%|HSR(CBOT) 286 -0.2% 0 2ol °3<H°§E1\;| EH; Hﬂzﬂ‘EmTﬁ
HElRt RMB/kg 09| -28%  -28%  -17.2%  212%  -61%  79%  -188% 2129 BHOWEOD 127 0% ppo poron T T
st RMB/kg 77| 00%  00%  00%  -31% -39.4%  -423%  -423%  13% gﬁ"tgﬁ’)’“) e AN
ERET RMB/kg 57.5 0.0% 0.0% -25%  -102%  -531%  -52.1%  -53.1%  23.7% ;%,(ELH) 5660 170
k]! RMB/kg 20.9 04%  -04%  -1.0% 37%  -39%  -26%  -52%  239%| ' 77 (GateRm 2o = s 2o (31)

e ZX|0{7HAtuna) USD/E 1,425 0.0% 00% -123%  -1.7% -162% -162% -208% -20.8% Q0|20 B 200242 ChH] 2,58
2|83 W KRW/kg 1,890 56%  18.9% 5.6% 00%  465%  465%  -209%  58.8% TSI D4 =2 St

S8 =07h) KRW/kg 3,990 -1.7% 0.6% 83%  -30.7% 30%  -141%  -337%  119% i

2=2Y FJ| S8 YID  %VYoY 52whigh 52wlow Mkt Cap PERIX) ROE(%)  EV/EBITDA(X)

ofo| At CIHIUx| 2 KRW | 345,000 1.5% 1.2% 5.7% 07%  -57% -12.7%  -140%  106%| 5194 55 12 235 10.0
Ajinomoto PY 1,944 1.1% 13% 6.9% 30%  -84%  -75%  -109% 88%| 1,067 18.9 16 9.0 9.1
ADM usp 456 00%  -10%  -50%  -95%  138%  107% -119%  153% 26 12.9 13 105 9.1
Meihua Ny 42 0.2% 1.2% 50% 50% -180%  -232%  -236%  11.9% 13 10.7 14 138 6.3
GBT HKD 0.1 00%  -47%  -12.9% 17%  -49.6%  -465%  -52.3% 52% 0.4 - - - -
Evonik EUR 24 09%  -22% -153% -26.6% -249%  -264%  -28.2% 0.9% 11 9.2 13 14.6 55

S FeB 22 KRW | 115,000 22% 04%  27.4% 75%  10.0% - -258%  298%| 4546 - - - -
Tingyi HKD 10.3 12%  -13%  -179%  -262% -320% -19.6%  -44.6% 2.0% 58 203 25 12.8 7.0
Want Want HKD 59 2.1% 1.9% 26%  -76%  -96%  -39%  -27.0% 7.2% 74 20.1 45 218 108
Tsingtao Brewery HKD 323 -0.3% 49%  -61%  -135% -200%  -43%  -36.8% 8.2% 46 246 2.1 8.8 926
China Mengniu HKD 25 -0.4% 35%  -0.8% 9.5% 67%  231% -168%  26.1% 97 27.7 34 127 15.2

B KT&G KRW | 107,500 24% 2.4% 9.9% 64%  69% -122%  -122%  120%| 14,759 146 1.8 122 8.2
Philip Morris usp 85.4 0.0% 04%  -37% 97%  -191%  -183%  -22.8%  112% 133 17.0 - - 130
British American GBP 2,727 -0.7% 01%  -184%  -267%  -457%  -431%  -46.5% 2.1% 63 9.4 1.0 106 98
Japan Tobacco IPY 2,861 0.8% 15%  -02%  -21%  -212%  -229%  -242% 21%| 5722 134 1.8 14.1 9.2

F8 Ambev BRL 16.5 -0.7% 0.0% 10% -123% -223% -19.6% -319%  103% 260 213 47 240 119
Heineken EUR 80.8 04%  -1.0% 18%  -51%  -71%  -57%  -136% 6.9% 47 19.8 32 16.0 110
Asahi PY 4,775 22%  -15%  -35%  -49%  -146% -155%  -21.1% 22%| 2,309 149 1.8 125 10.4
so|ETIZ KRW 17,850 0.6% 20%  13.7% 63% -259% -255% -283%  167% 1252 317 11 33 9.7
ZoEA KRW | 1,467,000 11%  -1.4% 7.8% 87%  104%  217%  -124%  217%| 1,173 48.1 1.0 20 98
2t KRW 12,300 0.4% 3.8% 51%  -152% -37.4% -364% -417%  11.3% 351 304 0.6 2.1 20

ZEHF&B  Danone EUR 64.6 4% -2.7% 26%  -48%  -77%  -72% -10.1% 46% 44 18.1 25 144 126
Kraft Foods usp 88.2 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 52 22.7 00 0.0 145
Starbucks usp 66.7 0.0% 0.9% 36%  247%  161%  134%  -3.0%  37.3% 83 277 18.8 69.6 15.1
Nestle SA CHF 84.9 -13% 0.3% 1.2% 43% 13% 06%  -13%  163% 260 219 42 196 154
Coca Cola usp 496 0.0% 0.4% 33%  11.2% 8.1% 72%  -18%  19.3% 211 238 117 49.4 213
Pepsi Co usp 117.8 0.0% 1.2% 6.0% 52%  -1.8% 03%  -34%  225% 166 20.8 155 734 144
Nissin Food PY 7,280 0.8% 1.4% 2.7% 27%  -115% -105%  -13.6% 6.0% 769 288 2.1 7.7 137
Toyo Suisan IPY 4,045 0.7% 41% 39%  -12% -160%  -138%  -17.6% 6.9% 449 20.2 14 73 8.4

ET T =] KRW | 257,000 2.8% 20%  145% 30%  -274% -271%  -299%  201%| 1,563 187 08 45 58
Q7| KRW | 741,000 12%  -20%  11.9% 22%  -81%  -64%  -167%  135% 2,671 17.1 2.1 129 12.7
chA KRW 25,100 41% 3.1% 98%  -56%  -89%  -69% -134%  13.1% 870 9.9 1.0 10.0 6.8
zogy KRW 88,400 -16%  -07%  -96% -269%  -486%  -420%  -50.8% 7.3% 337 0.0 - - -

HULY KRW 78,700 1.3% 15% 49%  -80%  18.7% - -225%  263% 617 - -
SeFaB KRW | 270,000 06%  -80% 40%  63%  154%  203%  -187%  314%| 1,042 19.0 16 8.9 12,6
S KRW | 201,500 -2.2% 25%  -159%  -332%  -400%  -365%  -41.6% 4.1% 678 103 0.7 70 57
ESE e KRW 55,600 07%  -21%  110%  154%  -146%  -70% -225%  182%| 6481 453 08 2.1 330
aztex KRW 10,050 -20%  -15% 16% -17.3%  -28.5% - -36.0% 9.8% 126 - -
ClmES| KRW 74,000 0.5% 0.1% 6.5% 56%  173%  113%  -66%  254% 729 175 13 75 55

AXRE  Sysco usD 66.1 0.0% 12%  -72% -11.6% 89%  11.1% -12.7%  16.0% 34 220 14.0 67.4 130
MARR EUR 202 -0.7% 47%  -57% -164%  -59%  -7.6%  -234% 54% 13 204 4.1 214 124
cJmajAlgo| KRW 25,550 1.6% 16% 58% -19.4%  -358%  -32.6% -358%  19.1% 303 30.3 16 5.4 93
AMAZE KRW 91,500 -20%  -46% 05% -215% -309%  -312%  -474%  12.1% 354 192 11 57 6.6
sjazizs KRW 13,350 1.5% 0.0% 6.8% 23% -107% -11.0% -191%  131%| 1,304 11.0 0.7 6.8 53
Zhze KRW | 673,000 0.0% 09%  -03% -179%  217%  217%  -249%  244% 762 - - - -
SPCARE KRW | 127,500 00%  -34% 3.7% 20% -185% -133% -21.8%  181%| 1,100 233 3.4 154 12.7

F&B 1 - AIZ SelE Ao, wot

(12.1.1=100) S5, 2 (2012.1.1=100) (SI9t/kg) 3 2lojal (9I9t/kg) =3 HE|2L! (RMB/kg) 53 ES
150 20 140 32
W —2%s etold 120 el —33E8
o0 B 15 100 27
110 )/ \ % »
90 ,Vl“m, “WM'AW 10 o
70 5 40 17
50 + 20 12 4
o ‘\‘Q & "‘Q o *’\é & *\ﬁ & *\Qﬁ 0 M2 13 4 M5 16 17 18 0 M2 M3 14 15 6 17 8 o "“Q 5 \é o *\é & "‘ﬂ & *\%ﬁ
(12.1.1=100) CHS, 215 (2012.1.1=100) (§12t/kg) E3 Egsn (§12t/kg) E3 22t (@/kg) ==
10 e 250 35 10,000
=0 g 200 seed 0 aeled soo | =
25
150 20 6,000
100 15 4,000
et 50 1 2,000
0+ + 0+
12 "13 "4 15 "6 "7 "8 "2 13 "4 "5 16 17 18 ‘07 '08 '09 10 11 "12 '13 14 "15 '16 "17 18

= AtRE ZAY B APE DX QF TR AFEIO| UELICH SAIS S K20 A2 E Z2I A LS| AL TA I o 2018E 122 6L HX| = XtRo| HSZE é%Q\ |75 (DR, CB, IPO, A|ZEY S) U B2oto] XLk 67H& ZF FZEALR HO{5HX| 2UAS

of GALS 20184 122 62 BA S AR 92E 552 KNES 1%04 2RstD U AALCH YAIS TAEA SEAE 2018 128 69 HA 5 Aol AZE F29| ALS 2REHD UK YSLICLE A=) ANE HESE 2olo| oAS P v

S0 900, 9Ro| BEHS §ZI0[L} 7HIgI0] HUEIUSE AT (SR} AHR) S A2 SAXSS SAHEO| &0l 5o HEHIE SHO HhEE S AR, 5 A0l 22E 132 HA el 4 AAES FHK 2N L7 Y 4 Yo

HaAoL 2N e RS QAU S KBS OSstAE 22 S AlRg Belst £A1 23 2L Aol BEo R sAlsl HiEc,



