2019.9.20 MERITZ
H2XE25A
sa=
Analyst 242 RA 2| &3]
02. 6454-4874 02. 6454-4888

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

FR HZE I S (M)

o % YoY 52w high 52w low F&B 7t 5% AR TR

CBOT 2aa ¢/5 373 0.4% 1.5% 37%  -17.1% -0.6% 7.8%  -18.0% 8.8% 5 , ,

Aot ¢/5 488 -0.3% 0.9% 6.1% -8.2% -3.0% -6.6% -109%  16.6% E{E{;ﬁ;ﬁ;ﬁ; Ats oj fé i';lﬂ;%fﬁ'ﬁgoﬁ o/
CHE ¢/54 893 0.5% -0.3% 4.4% -2.2% 1.2% 7.6% -35%  12.0% |&HX|0{7} 9|
EH%% ¢/lb 29.8 -0.2% 2.8% 4.9% 5.2% 8.2% 9.4% -35%  13.2% ol 65 00y KTBODIZAN TIATHS) HEC

NYBOT kel ¢/Ib 11.0 -0.1% 2.1% -3.9%  -12.8% -8.6% 21%  -21.6% 11.0% afo|l(Feed) 68 00% =S%E5%7I%M23H)
Qx| USD/Ib 99 -0.5% -4.2% 3.1% -3.0%  -212%  -32.7%  -34.1% 85% pL-mlEleLl 185 00%
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EEEN, 2104l RMB/kg 6.5 0.0% 0.0% -23%  -122% -168%  -19.4%  -21.8% 0.0% |EH=(CBOT) 889 +0.5% (gyx|odHy) HE KlZo| Qb= A EfX|
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HE| RMB/kg 18.5 0.0% 0.0% 3.9% -4.6% -6.3% 0.0% -28.2% 6.9%| 27|(2Lf) 1390 +7.2% (HYAE) A4 HHZ 9/19Y 'ofof
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Ealent RMB/kg 450 0.0% 47% 47%  -182%  -189%  -23.7%  -23.7% 47| g o +14.8% (O3
x| 07| RMB/kg 36.5 0.0% 41%  358%  69.6% = 747%  73.8% 0.0%  96.6% cpoesin 6166 (CITHIAISOD RXHH, St Setsh

7|} £HX|0{7HAtuna) USD/E 1,300 0.0% 0.0% 4.0% 8.3% 0.0% 00% -103% -20.7% HER G2 X2 ols LA Al
S| WA KRW/kg 1,490 72%  367% -16.8% 7.2%  -34.9% -6.3%  -446%  50.5% AN A% 215 =2 (=AU HHALD)
=Q(33| ZOH7) KRW/kg 6,032 148%  31.1%  446%  289%  77.4%  22.7% 0.0%  98.2%
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otO| LAt CIRI YN KRW | 237,500 -3.5% 1.5% 3.0% -17.8% -281%  -27.0%  -34.3% 7.2%| 3,575 14.8 0.8 4.9 10.9
Ajinomoto JPY 2,040 0.6% 6.0% 7.4% 7.8% 4.2% 6.6% 0.0%  242% 1,120 21.7 1.7 8.2 9.5
ADM usD 40.9 -1.8% -0.4% 7.5% 0.4% -02% -17.6% -21.0%  11.3% 23 14.6 1.1 8.0 10.2
Meihua CNY 45 0.5% -2.0% 3.5% -7.1% 57%  115%  -244%  18.0% 14 10.6  #N/AN/A #N/AN/A #N/AN/A
GBT HKD 0.1 -20% -11.5%  10.6%  16.8% 198.0%  92.1% -21.9% 317.1% 1.1 : - - -
Evonik EUR 23 0.2% -4.5% 4.3% -5.0% 57%  -281%  -29.4% 8.6% 11 12.1 1.2 9.9 7.0

=2 F&B Qe KRW 99,100 -0.8% 27%  165%  13.0% -17.4% - -201%  262% 3,918 - - - -
Tingyi HKD 11.2 0.2% 2.0% -6.8%  -13.3% 73%  -19.9% -239%  17.7% 63 21.8 2.8 13.0 7.8
Want Want HKD 6.2 -0.8% -4.0% -3.7% 76%  13.3% -4.8% -8.4%  18.5% 77 18.5 43 23.4 10.8
Tsingtao Brewery HKD 49.0 -1.2% -1.1% -6.3% 6.3%  55.1%  458% -10.1%  64.4% 70 335 3.1 9.3 15.0
China Mengniu HKD 30 -0.8% -0.7% -4.6% -02%  221%  327% -109%  34.5% 117 23.7 3.6 16.9 16.2

= KT&G KRW | 102,500 -0.5% 1.0% 1.0% 2.0% 1.0% 0.0% -6.4% 7.0%| 14,072 12.4 1.6 13.2 6.9
Philip Morris USD 71.7 0.2% -45%  -15.6% -8.1% 7.4%  -10.7%  -22.0% 8.7% 112 13.8 - - 11.1
British American GBP 2,962 0.0% -2.7% -2.5% 43%  185% -17.7%  -182%  247% 68 9.2 1.0 10.9 9.6
Japan Tobacco JPY 2,298 -0.7% -1.6% 0.0% -80%  -122%  -231%  -23.2% 5.5% 4596 1.2 1.5 14.5 7.8

5 Ambev BRL 19.4 0.5% 2.3% 1.3% 87%  25.8% 3.0% -6.2%  29.0% 304 25.0 5.1 21.0 135
Heineken EUR 9.8 -0.6% -0.5% 2.2% 0.0%  254%  18.2% -6.1%  28.9% 56 22.0 35 15.9 12.5
Asahi PY 5,330 0.2% 29%  11.1% 8.4%  24.9% 7.4% 0.0%  30.3% 2,578 16.1 2.0 12.8 10.9
SlO|EXIZ KRW 26,800 0.2% -09%  21.0%  232%  61.4%  58.6% -1.8%  752%| 1,880 371.3 1.7 0.7 14.4
ETE[ESPN] KRW | 143,000 1.1% 3.2% 48%  -19.0% 2.1% 21%  -22.4%  12.6%| 1,143 34.8 1.1 1.7 7.7
=k KRW 9,520 2.4% 4.6% 39% -165%  -30.0% -36.7%  -38.2% 9.0% 271 13.0 0.6 -39 17.7

224 F&B  Danone EUR 80.2 0.0% -0.1% -04%  101%  30.4%  23.6% -22%  33.0% 55 20.9 3.0 14.6 14.4
Kraft Foods usD 28.2 -0.9% -3.9% 9.5% -6.7% -68.1% -68.1%  -68.1%  12.6% 34 10.7 0.7 5.7 10.8
Starbucks uUsD 91.6 0.7% 0.6% -53%  103%  422%  66.3% -76%  66.9% 110 324 #N/AN/A  -112.0 20.3
Nestle SA CHF 107.2 0.3% -2.1% -1.7% 56%  344%  33.7% -53%  36.9% 319 24.2 5.9 23.7 17.8
Coca Cola uUsD 54.5 0.5% -0.5% -0.3% 72%  151%  18.7% -22%  221% 233 25.9 12.6 50.7 23.1
Pepsi Co uUsD 135.5 0.0% -0.6% 2.2% 22%  226%  18.9% -26%  29.0% 189 24.6 13.4 53.5 16.7
Nissin Food PY 7,760 1.2% 33%  11.7%  150%  12.5% 2.2% -24%  20.7% 820 29.6 2.3 8.1 13.3
Toyo Suisan JPY 4,475 0.2% 2.1% 2.8% 2.8%  16.7% 0.4% -3.8%  22.4% 496 21.3 1.5 7.1 9.3

ZLH F&B =l KRW | 246,500 0.0% 0.8% 9.3% -1.0% -3.1% 16% -21.4%  152% 1,499 18.1 0.8 43 5.7
1= KRW | 584,000 -1.5% 3.2% 03% -182% -193% -17.9%  -27.0% 6.0%| 2,105 16.1 1.6 10.2 8.5
CHAH KRW 22,100 -0.5% 0.0% 33% -13.8% -11.8% -185% -26.1% 7.3% 766 8.5 0.8 9.8 5.9
Zog) KRW 9,390 1.0% 5.7% 6.1% -252%  18.0% -21.4%  -31.5%  20.7% 358 15.1 - - -
TRt KRW 96,300 35%  10.4% 5.2% 9.4%  22.2% - 0.0%  34.1% 755 - - - -
=2IF&B KRW | 221,500 -0.7% -0.7% 11%  -24.8%  -23.0% -29.6%  -30.9% 5.5% 855 12.1 1.2 10.7 8.2
S KRW | 220,500 -1.8% -1.3% -3.9%  -10.7% 8.6% -232% -263%  151% 811 7.9 0.7 9.4 6.6
EXEeTn’ KRW 37,000 -1.5% 36%  17.8% -142%  -29.8%  -32.2% -37.2%  242% 3,882 7.1 0.4 7.5 13.2
EE=y it KRW 8,790 -1.2% 1.9% 75%  -10.9% -5.5% - -252% 7.6% 110 : - - -
k] KRW 57,700 1.1% -0.5% -25%  -18.0%  -20.4%  -235%  -25.4% 4.5% 568 14.3 1.0 7.0 46

MRS Sysco usD 78.4 -0.6% 1.7% 6.5% 9.1% 25.1% 7.3% -0.6% 30.8% 40 20.7 14.9 60.3 129
MARR EUR 21.0 1.7% 29%  11.0% 2.2% 19% -19.2%  -205%  14.8% 1.4 20.3 4.1 20.4 12.6
cizAlgo| KRW 27,600 -0.2% 3.4% 4.0% -0.5% 42%  -133% -20.8%  28.7% 328 17.1 1.6 9.2 7.1
AMqAZE KRW 78,000 -0.5% 5.7% 1.8%  -14.1% -87%  -31.6% -31.9%  16.4% 302 22.5 0.9 40 8.4
sjazize KRW 11,900 -0.8% 0.4% 5.3% -88% -16.8% -159%  -20.7% 9.2%| 1,163 10.3 0.6 6.3 5.3
e [E-1= KRW | 451,000 -0.4% 3.4% 75%  -21.8%  -36.4% -447%  -46.6% 9.7% 510 : - - -
SPCAH KRW 96,000 -1.8% 9.8% 9.2% -6.3%  -247%  -30.4%  -32.6%  18.2% 828 18.2 2.4 13.5 10.0
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