2019.7.19 e
AN HAXz35
. T sM=
M O r n I n a I k Analyst 28S RA 2|83|
02. 6454-4874 02. 6454-4888

6414@meritz.co.kr yoonhee.choi@meritz.co.kr

=
a
& % YoY 52w high 52w low F&B It &
CBOT i*ﬁ o5 425 26%  -44%  B6%  182%  132%  222%  67%  260% 0. o on (BOR) S 24, W HE =
PX ¢/ 494 -24%  54%  7A%  109%  -19%  -02%  -141%  17.9% S S o e 10007HX| E2 =2 mHjf =, E0|
CH = o/ 881 -01%  -20%  -35%  -08%  -0.1% 46%  -48%  10.6% mxoistox ‘2PH MAEY X F2| B2 181 OiE
=1 ¢/lb 27.6 -01%  -1.9%  -24%  -3.8% 03%  -15% -10.6% 4.9% T Tt 70% Sotol &= T
NYBOT At ¢/Ib 11.6 -2.0% -6.7% -8.4% -7.7% -4.0% 42%  -17.6% 16.7% | 2jo|Al 7.1 0.0% ?&fé%gﬂﬂl Sl
Qx| USD/lb 101 -25%  -20%  -12%  -65% -197% -407% -412%  10.6%|2{0|Al(Feed) 7.1 0.0%
A1l USD/Ib 109 1.1% 15%  152%  20.0% 6.6% 38% -114%  248% DL-HERQH 185 -2.6% (YE)194 M HAX|A0| OpAY
DALANEx  CHE RMB/E 3,379 02%  -06%  -05% 1.3% 70%  -37% -102% 7.6%| OBl 18.5 0.0% X SHOS HhX|2Y
CHat RMB/E 2,876 10%  34%  00%  130%  50%  -62% -21.4%  207% 224 G e e S
EPON RMB/E 1930 | 03%  09%  14%  39%  48%  82%  -25%  109% =-- AT 3 a2 ACFObS Sha HALO] OJ0]
Mal Ex e USD/E 1,916 -03%  -01%  -44%  -90%  -44% -129% -15.8% 8.9%|ouan(cpoT) 425 -26% SLIXOE SEEE we 4y
e 2to| ! RMB/kg 7.1 0.0%  -27%  -34%  -27%  -84%  -66% -13.9% 0.0%| AgH(CBOT) 494 -2.49, MAIZE)
2}0|Al(Feed Trade) RMB/kg 7.1 0.0% -2.1% -1.4% -1.4% -10.7% -6.9% -14.9% 0.0% | CH=(CBOT) 881 -0.1%
2I0[A(CJERZIl)  RMB/Kg - - - - - - - - - HER(CBOT)  27.6 -0.1%
HE|QL RMB/kg 185 -26%  -39%  -46%  -75%  -6.3% 08%  -28.2% 7.2% | ¥Y(NYBOT) 116 -2.0%
Mo RMB/kg 76| -19%  -38%  -44%  -32% 00%  -73%  -7.3% 4.1%| SXI(ATUNA) 1,000 0.0%
Egent RMB/kg 470 -31%  -60% -145%  -60% -153% -230% -266%  0.0% o) 1690+63%
Skl RMB/kg 23.7 0.0% 18%  101%  12.8%  13.4%  27.6% 0.0%  27.6% =) 4412 -2.7%
7|Et HX|0{7H(Atuna) USD/E 1,000 0.0% 00% -167% -365% -231% -231% -286% -39.0%
SH(ES WA KRwikg 1,690 6.3%  13.4% 63% -10.6% -262% -151% -37.2%  31.0%
EQ(HS E07H)  KRW/kg 4412  -27%  -34%  -51%  -49%  297% -20.8% -236%  450%
=24 FI| & % YoY 52w high Mkt Cap PER(X] PBR(x] ROE(%)  EV/EBITDAIX)
o] Ak Cm|2UH|Z KRW | 284,000 0.7% 04%  -17% -127% -141%  -147%  -21.4% 27%| 4,275 135 0.9 6.4 105
Ajinomoto JPY 1,803 -13%  -37%  -47% 49%  -79% -158%  -15.8% 9.8% 990 19.4 1.5 8.1 8.7
ADM USD 402| -04%  -39%  -14%  -73%  -20% -158%  -22.5% 4.8% 22 12.7 1.1 8.8 9.4
Meihua CNY 47|  -13%  -15%  -23% -165%  11.1%  138% -205%  24.1% 15 112 #N/AN/A #N/AN/A #N/AN/A
GBT HKD 0.1 -7.4%  -81%  -96%  -1.7% 130.6%  527% -252% 222.9% 0.7 - - - -
Evonik EUR 25| -1.2% 0.6% 46%  -46%  164% -187%  -223%  17.1% 12 12.8 1.3 102 7.0
Z2FB 22 KRW 84,600 00%  -17%  -35% -143% -29.5% - -387% 3.3%| 3,345 - - - -
Tingyi HKD 12.9 27%  -36%  -02% 21%  235% -281% -288%  35.6% 73 24.1 3.1 13.1 8.6
Want Want HKD 6.3 1.4% 0.8% 9.2% 02%  150%  -84%  -84%  20.2% 78 18.2 4.2 238 107
Tsingtao Brewery HKD 49.6 2.4% 2.4% 7.6% 70%  570%  189%  -62%  66.4% 70 34.3 3.1 9.0 155
China Mengniu HKD 31 0.8% 0.2% 50%  104%  285%  215%  -1.4%  46.2% 123 23.6 37 159 16.6
chul KT&G KRW 98,000 -0.8% 03%  -25%  -30%  -34% -105% -11.3% 1.8%| 13,455 12.1 1.5 129 6.6
Philip Morris USD 87.7 8.2% 93%  12.5% 18%  31.4% 65%  -46%  33.0% 136 17.0 - - 131
British American GBP 3,105 6.1% 5.3% 93%  -06%  242% -187% -265%  30.7% 71 9.8 1.1 10.7 9.8
Japan Tobacco JPY 2397 | -18%  -21%  -41%  -87%  -84% -21.0%  -245% 0.7%| 4,793 11.3 1.5 14.8 8.0
F5 Ambev BRL 183 1.4%  -4.0% 2.5% 48%  187%  -48%  -82%  21.7% 287 236 4.9 216 127
Heineken EUR 99.7 | -0.4% 0.7% 3.0% 55%  291%  101%  -1.0%  32.8% 57 22.4 37 16.1 122
Asahi JPY 4966  -11%  -1.2% 1.0% 13%  163% -133% -133%  21.4% 2,401 14.9 1.8 12.9 105
slo|EXIZ KRW 21,950 |  -02% 1.2% 09%  209%  322%  186%  -05%  435%| 1,539 47.3 1.4 2.7 122
2OAY KRW | 151,000 -07%  -44% -144%  -10.5% 7.9% 41%  -181%  18.4%| 1,207 22.8 1.0 38 8.3
23 KRW 10,600 00%  -09%  -7.0% -237% -22.1% -284%  -31.6% 0.5% 302 13.4 0.5 4.1 95
ZEHF&B  Danone EUR 75.7 0.3% 0.9% 4.0% 82%  231%  164%  -02%  256% 52 19.9 2.8 14.4 136
Kraft Foods USD |#N/AN/A | #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE!| #VALUE! 0.0 0.0 36.3 0.0
Starbucks USD 915 1.4% 35%  102%  201%  421%  78.4% 00%  79.7% 111 329 #N/AN/A  -1377 20.7
Nestle SA CHF 103.7 0.4% 0.8% 2.2% 9.9%  299%  31.3% 00%  32.4% 309 239 5.8 234 16.5
Coca Cola uSD 520  -0.3% 0.4% 23%  10.7% 99%  150%  -03%  16.7% 222 24.8 1.7 49.6 223
Pepsi Co USD 1329 01%  -1.1% 0.3% 75%  203%  157%  -1.1%  26.5% 186 24.1 132 53.5 16.5
Nissin Food JPY 6730 -1.8%  -25%  -03% -148%  -25% -12.7% -153% 4.7% 711 26.1 1.9 7.9 12.0
Toyo Suisan JPY 4515| -27%  -1.5% 3.7% 7%  17.7%  144%  -29%  23.5% 501 214 1.5 7.2 9.2
I F&B =4 KRW | 239,500 30%  -16%  -38% -181%  -59% -192% -236%  11.9%| 1,457 15.8 0.7 4.8 53
fol=5] KRW | 662,000 02%  -21%  -73% -11.6%  -86% -193% -25.5% 1.4%| 2,387 16.7 1.8 1.2 8.9
CHAH KRW 24,700 04%  -1.0%  -37% -127%  -1.4%  -29% -17.4%  11.3% 856 8.9 09 104 6.2
Zog KRW 12,200 0.8% 17%  -2.8% -89.3% -847% -90.7%  -90.9% 9.9% 465 20.1 - - -
UL KRW 85800  -0.5% 40%  -25%  -1.4% 8.9% - -84%  19.5% 673 - - - -
S2IF8B KRW | 286,500 | -07%  -07%  -27%  102%  -0.3% 55% -13.7%  17.7% 1,106 15.1 1.6 11.0 9.4
SN KRW | 244,000 2.3% 23%  -12% 4%  202%  -27.9% -27.9%  27.4% 897 7.1 0.8 1.5 7.3
E3e Y KRW 38450 -2.0%  -48% -108% -250% -27.0% -289%  -347% 00%| 4,034 13.2 0.4 4.6 183
EER=Y KRW 9,400 |  -0.3% 04%  -48%  -87% 1.1% - -26.6% 2.7% 118 - - - -
k| KRW 66,500 03%  -46%  -55%  -38%  -83% 99% -16.0%  11.6% 655 157 1.1 7.3 5.6
MRS Sysco usD 71.9 0.2% -0.2% 0.1% 3.2% 14.7% 1.1% -5.1% 19.9% 37 20.5 16.6 67.2 13.0
MARR EUR 202 -31%  -45%  -19%  -07%  -22% -147% -237% 4.9% 1.3 19.3 39 20.7 12.0
cuma|AIo] KRW 30050 | -1.3%  -2.0% 83% -13.0%  134%  -26% -138%  40.1% 357 16.2 1.7 106 9.0
AMAZE KRW 83,000 0.1% 13%  -86%  -7.8%  -2.8% -415% -41.5% 3.0% 321 26.6 1.0 38 8.4
il A== KRW 13,300 0.4% 2.3% 19%  -89%  -70%  -15% -11.3%  127% 1,299 11.2 0.7 6.4 5.4
e bed] KRW | 510000| -02%  -54% -11.6% -206% -281% -412%  -43.1% 0.0% 577 - - - -
SPCAIE KRW 97,300 0.9% 10%  -51% -300% -237% -17.9% -31.7% 1.0% 840 185 2.3 13.4 96
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