2019.9.18 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

F2 MZE A

= % YoY 52w high 52w low F&B 72 ¢
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I USD/Ib 97 -3.9% -4.7% 4.3% 0.9% -4.9% 36% -21.0% 11.3% | L-HE|2 200 0.0%
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Mal Ex Te UsD/E 2,213 5.1% 1.3% 3.3% 10.5% 10.4% 0.3% -2.7% 25.8% | AGH(CBOT) 484 -0.9% (H|ZLIAZAE)
SIHLU 2ol RMB/kg 6.5 0.0% 0.0% -23%  -122% -168% -19.4% -21.8% 0.0% |CHS(CBOT) 894 -0.7%
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S RMB/kg 430 00%  00%  00% -21.8% -225% -27.1% -27.1%  00%ESEW (RAIAIH)
=hinkl RMB/kg 35.1 0.0% 0.0% 30.5% 64.8% 67.8% 71.1% 0.0% gg.9%| —FSHA 5
J|E} xFX[0{7HAtuna) usD/E 1,300 0.0% 0.0% 4.0% 8.3% 0.0% 00% -103% -20.7%
S7|(&3 WA KRW/kg 1,290 8.4% 30.3%  -27.9% -18.9%  -43.7% -72%  -52.0% 30.3%
E2(#3| oK) KRW/kg 4,509 -2.0% -2.0% 3.0% -3.0% 326% -20.0% -20.0%  482%
=2 I S8 % YoY 52w high Mkt Cap PER(x] PBRI(x] ROE(%]) EV/EBITDA(X)
O] L A CJM| x| KRW 239,500 -1.0% 5.5% 44%  -185%  -275%  -269%  -33.7% 8.1% 3,605 14.9 0.8 49 11.0
Ajinomoto JPY 1,994 0.6% 3.3% 4.8% 4.8% 1.9% 6.0% -0.2% 21.4% 1,095 21.2 1.7 8.2 9.3
ADM usD 41.8 -0.4% 5.3% 10.4% 2.5% 20% -165%  -19.3% 13.7% 23 14.9 1.1 8.0 10.4
Meihua CNY 4.5 -2.4% -2.8% 49% -6.7% 5.7% 12.6%  -24.4% 18.0% 14 10.6  #N/AN/A #N/AN/A #N/A N/A
GBT HKD 0.2 -1.3% 0.7% 15.3% 20.8%  208.2% 98.7%  -19.3%  331.4% 1.2 - - - -
Evonik EUR 23 -2.3% -1.3% 8.9% -3.7% 74%  -262%  -28.3% 10.3% 1 12.2 1.2 9.9 7.2
=2 F&B Qe KRW 97,800 -0.5% 0.8% 14.7% 11.5% -18.5% - -211% 24.6% 3,867 - - - -
Tingyi HKD 11.2 -0.4% -0.2% -76%  -14.4% 71%  -181%  -24.0% 17.5% 63 21.7 2.8 13.0 7.8
Want Want HKD 6.3 -1.9% -2.3% 4.5% 9.9% 15.3% -3.2% -6.8% 20.6% 79 19.0 44 23.3 11.3
Tsingtao Brewery HKD 48.7 -1.0% -2.3% -7.7% 0.7% 54.0% 435%  -10.7% 63.3% 69 333 3.1 9.3 14.7
China Mengniu HKD 30 -0.5% -1.8% -2.9% -0.8% 23.0% 31.3%  -10.3% 35.4% 118 239 36 17.5 16.3
= KT&G KRW 103,000 0.5% 0.5% 1.5% 2.5% 1.5% -0.5% -5.9% 7.5% 14,141 12.4 1.6 13.2 6.9
Philip Morris usD 72.0 -0.8% -1.7%  -15.2% -6.7% 7.9% -92%  -21.6% 9.2% 112 13.8 - - 11.2
British American GBP 2,950 1.6% 1.9% -2.6% 2.2% 180% -19.4%  -19.6% 24.2% 68 9.1 1.0 11.0 9.5
Japan Tobacco JPY 2,333 -0.6% 4.2% 2.9% -6.7%  -109%  -21.3% -22.1% 7.0% 4,665 1.4 15 14.5 7.9
I8 Ambev BRL 19.4 1.5% 3.0% 2.8% 10.1% 26.3% 6.6% -5.8% 29.5% 306 25.1 5.1 21.0 13.4
Heineken EUR 97.6 1.5% 1.9% 3.6% 1.2% 26.4% 18.3% -5.3% 30.0% 56 22.1 35 16.0 12.6
Asahi JPY 5,274 -0.1% 2.7% 9.6% 7.0% 23.5% 7.6% -0.1% 28.9% 2,550 16.0 1.9 12.8 10.8
8l0|EXIZ KRW 26,850 -1.6% 1.5% 22.9% 23.2% 61.7% 57.9% -1.6% 75.5% 1,883 366.3 1.7 0.7 14.4
ZHEAM KRW 141,000 0.4% 3.3% 41%  -19.7% 0.7% 1.0%  -23.5% 11.0% 1,127 31.8 1.1 2.0 7.6
I=k] KRW 9,300 1.6% 5.9% -25%  -181%  -316% -39.4%  -39.6% 6.5% 265 13.0 0.5 -3.9 17.0
ZZHF&B  Danone EUR 80.5 1.2% 0.6% 0.5% 11.0% 30.9% 23.1% -1.8% 33.5% 55 20.9 3.0 14.6 14.3
Kraft Foods usD 28.4 -4.3% 1.0% 11.6% -6.4% -678% -67.8% -67.8% 13.4% 35 10.8 0.7 5.7 1.1
Starbucks usD 90.8 1.5% -3.6% -6.0% 7.7% 40.9% 65.8% -8.4% 66.3% 109 32.1 #N/AN/A  -112.0 19.8
Nestle SA CHF 106.9 1.6% -3.5% -0.8% 5.4% 34.0% 31.5% -5.6% 36.5% 318 24.1 5.8 23.8 17.5
Coca Cola usD 54.2 0.5% -0.5% -0.3% 5.7% 14.6% 17.9% -2.7% 21.5% 232 25.7 12.5 50.7 23.0
Pepsi Co usD 135.7 0.6% -0.5% 3.0% 2.2% 22.8% 18.4% -2.5% 29.2% 190 24.6 13.5 53.5 16.7
Nissin Food JPY 7,590 0.8% 0.3% 8.7% 11.5% 10.0% 2.2% -4.5% 18.0% 802 29.0 2.3 8.1 13.0
Toyo Suisan JPY 4,450 -0.3% 1.0% 1.7% 1.9% 16.0% 4.3% -4.3% 21.8% 493 212 15 7.1 9.2
2L F&B Al KRW 247,500 0.6% 2.5% 11.2% -2.8% -2.8% -02%  -21.1% 15.7% 1,505 18.1 0.8 43 5.7
el=5) KRW 586,000 0.7% 3.5% 05% -17.7% -191% -183% -26.8% 6.4% 2,113 16.1 1.6 10.2 8.5
CHAH KRW 22,250 0.0% 3.2% 45%  -149%  -11.2% -183%  -25.6% 8.0% 771 8.4 0.8 9.9 5.8
Zog9 KRW 9,300 3.7% 4.6% 21%  -25.0% 16.8% -21.5% -32.1% 19.5% 354 15.0 - - -
e KRW 90,000 3.3% 3.3% -1.6% 1.6% 14.2% - -3.9% 25.3% 706 - - - -
=2IF&B KRW 224,500 -0.2% 6.4% 3.7%  -23.4% -21.9% -291%  -30.0% 6.9% 866 12.2 1.3 10.8 8.2
S KRW 224,500 0.2% 1.1% -2.4% -9.8% 10.6%  -23.6%  -24.9% 17.2% 826 8.0 0.7 9.4 6.6
2™z KRW 37,800 3.4% 8.9% 268% -12.8% -283%  -30.3% -35.8% 26.8% 3,966 #N/AN/A #N/AN/A #N/AN/A #N/A N/A
EEI=y<nl} KRW 8,720 1.2% 2.6% 6.7% -11.8% -6.2% - -26.4% 6.7% 109 - - - -
ik KRW 57,700 -0.5% 4.5% -22%  -191%  -204%  -26.0%  -26.0% 4.5% 568 14.2 1.0 7.0 4.6
MRS Sysco usD 78.4 1.5% 2.2% 7.4% 8.5% 25.1% 6.6% 0.0% 30.7% 40 20.7 14.9 60.3 12.7
MARR EUR 20.6 -2.1% 2.5% 11.2% -1.2% 00% -195% -22.0% 12.6% 1.4 19.9 4.0 20.4 12.4
cJm|A0] KRW 27,150 -0.2% 1.9% 4.0% -0.4% 25% -157%  -22.1% 26.6% 322 16.8 15 9.2 7.0
AMHZE KRW 77,200 2.8% 3.3% -2.3%  -15.4% -9.6%  -32.9%  -33.4% 15.2% 299 22.3 0.9 40 8.4
Hyazlze KRW 11,800 -1.3% 2.6% 8.3% -89% -175% -16.3% -21.3% 8.3% 1,153 10.2 0.6 6.3 5.3
2oz KRW 454,500 4.1% 6.2% 10.6%  -204%  -359%  -452%  -46.1% 10.6% 514 - - - -
SPCAH KRW 90,600 3.0% 4.4% 45%  -120%  -289% -31.4%  -36.4% 11.6% 782 17.2 2.2 13.5 9.4
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