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FR HE JH1E s (M)
o 1D % YoY 52w high 52w low F&B7tH 5% AR TR
CBOT 2ha ¢/5 380 -3.6% -2.2% 52% -12.1% 1.4% 48% -164%  11.0% 5 o
Aoy ¢/5 493 | -14%  09%  22%  -19%  -20%  -34% -100%  17.8% E{Eﬁaﬂ_‘fﬂa ox iﬁ,’ﬁ;g”é;ﬁ;i;ﬂg;gqi:éa
= ¢/ 924 0.0% 1.3% 5.9% 4.2% 4.6% 8.4%  -02%  15.9% xHx|ofo} skt =31 X HOfRS S, foHy
w1 ¢/lb 29.7 0.2% -0.6% 4.8% 6.0% 7.8% 3.7%  -39%  12.8% ol 65 00y OIS EIR AU ALK 70% He
NYBOT A ¢/Ib 12.4 0.0% -2.6% 14.1% 0.5% 3.2% -3.4%  -11.4% 15.3% EkOIrl(Feed) 6.6 0'00/2 £ XPX|StD Qs AL H|Z K| Bt
Qx| USD/Ib 97 -0.8% -2.9% -6.6% -5.8%  -22.5%  -32.5%  -33.1% 6.7% pL-mlE|oL] 195 00% =i AUSFURE NS FF AT
| uSD/Ib 94 -2.0% -8.4%  -8.0% -13.0% -82%  -16.4%  -23.7% 7.4% | -DjE| Q! 200 00% X%, 184 7| 8002 = 7|2
DALIAN Ex CHE RMB/E 3,371 0.4% 0.4%  -2.2%  -0.4% 6.7% -10.0%  -10.4% 7.4% | MB|Q 6.7 00% (EAMHX)
CHE RMB/E 2,967 -0.2% 2.0% 2.2% 8.5% 83% -18.4% -189%  24.6% —B=d 46.5 0.0%
PPN RMB/E 1,796 0.5% 02%  -3.0%  -6.7% -2.5% -08%  -9.2% 3.2% oaa(CBOT) 380 -3.6%
Mal Ex e USD/E 2,135 -0.2% 1.5% -2.3% 11.3% 6.5% 0.8% -6.2% 21.4% | ATH(CBOT) 493 -1.4%
SIHLU 2ol RMB/kg 6.5 0.0% 0.0% 00% -116% -16.8% -19.4% -21.8% 0.0% |CHS(CBOT) 924 0.0%
2t0|Al(Feed Trade)  RMB/kg 6.6 00%  -15%  -37% -100% -17.9% -17.9% -21.8% 0.0% HIF=(CBOT)  29.7 +0.2%
SOl A(CETE  AMB/Kg i 0 0 0 0 0 0 0 0 %E,r(NYBOT) 12.4 0.0%
= AX|(ATUNA) 1,000 -
HE|2Y RMB/kg 19.5 0.0% 5.4% 5.4% 1.3% -1.3% 5.4%  -243%  12.7%|16.7%
M QL RMB/kg 6.7 0.0% 0.8% 0.8% -152% -11.8% -11.8%  -17.3% 0.8% | S7|(ZLH) 2,090 0.0%
EYEMT RMB/kg 46.5 0.0% 3.3% 81%  -7.0% -162% -212%  -21.2% 8.19%|E2=H 3,596 -0.9%
x| 17| RMB/kg 36.4 0.0% 0.0% 36%  57.4%  73.9%  711%  -04%  95.8% E;ﬁﬁj%@ta 2l
7|} X0 7HAtuna) USD/E 1,000 -16.7% -167% -23.1% 0.0% -231% -231% -39.0% -39.0% ’
SAH|(H3| WA KRW/kg 2,090 00%  106% 111.1%  62.0% -87%  10.6% -223% 111.1%
=23 O KRW/kg 3,596 -09%  -12.8% -288%  -23.2% 57% -19.8%  -41.4%  18.2%
=24 FI| S % YoY 52w high Mkt Cap PERI(X) PBRIX) ROE(%) EV/EBITDA(X)
o0 LA CIM LR KRW | 212,000 -2.1% -41%  -6.6% -266% -359% -358%  -41.4% 0.0%| 3,191 13.6 0.7 4.8 10.7
Ajinomoto PY 1,992 -0.6% -3.2% 3.3% 6.7% 1.8% 55%  -3.8%  21.3%| 1,094 21.0 1.7 8.5 9.2
ADM USD 39.8 2.2% 0.1% 03%  -4.9% -29%  -227%  -22.7% 8.2% 22 14.3 1.1 8.0 10.1
Meihua CNY 44 1.2% 1.4%  -46%  -8.8% 3.8%  109% -258%  15.9% 14 104 #N/AN/A #N/AN/A #N/A N/A
GBT HKD 0.2 4.0% 7.5% 47%  31.9% 2204% 109.3% -16.0%  348.6% 1.2 - - - -
Evonik EUR 22 2.1% 22%  -6.9%  -13.6% 12% -25.0%  -25.0% 4.0% 10 10.7 1.2 9.8 6.8
2 F&B [FHIED KRW | 103,500 -1.0% 5.9% 6.7%  17.7%  -13.8% - -165%  31.8%| 4,092 - - - -
Tingyi HKD 10.7 0.0% -27%  -50% -18.5% 19% -19.7%  -216%  11.9% 60 20.6 2.6 13.0 7.3
Want Want HKD 6.2 -0.3% -1.4%  -49%  -16%  12.2% 05%  -83%  17.4% 76 18.4 4.2 23.4 10.7
Tsingtao Brewery HKD 48.3 2.8% 20%  -31%  -0.8%  527%  395% -11.5%  61.9% 70 32.9 3.1 9.3 14.8
China Mengniu HKD 31 2.3% 4.5% 1.6% 02%  273%  333%  -7.2%  40.2% 122 24.2 3.7 16.6 17.0
= KT&G KRW | 101,000 -1.0% -2.4%  -15% 2.5% -0.5% 05%  -7.8% 5.4%| 13,867 12.1 1.6 13.3 6.7
Philip Morris USD 77.8 0.4% 1.3% 6.1%  -23%  16.5% -8.1%  -154%  17.9% 121 15.0 - - 11.8
British American GBP 2,810 -0.3% -30%  -3.0%  -73%  124% -17.8% -22.4%  18.3% 64 8.7 1.0 10.9 9.3
Japan Tobacco PY 2,357 0.4% -1.8% 52%  -4.4% -9.9%  -192%  -20.4% 8.1%| 4,713 11.6 1.5 14.4 8.0
ZR Ambev BRL 18.4 -1.3% -23%  -2.4%  -27%  19.8% 54% -10.7%  22.8% 290 23.7 4.8 20.8 12.9
Heineken EUR 96.4 -0.6% 1.8% 07%  -42%  249%  232% = -6.4%  28.4% 56 21.9 35 16.0 12.5
Asahi PY 5,450 0.8% 0.8% 6.1%  127%  27.7%  13.2% 0.0%  33.2%| 2,636 16.5 2.0 12.8 11.1
sto|ExIZ KRW 27,050 -0.7% -2.0% 23%  23.0%  63.0%  649%  -20%  76.8%| 1,897 1,520.9 1.7 0.1 145
Z|EA KRW | 134,000 1.5% -11%  -1.8%  -18.8% -4.3% -6.7%  -27.3% 55% 1,071 #N/AN/A 1.0 1.4 7.3
2 KRW 9,160 -0.5% -1.5% 43% -175% -32.6% -389%  -39.7% 4.9% 261  #N/AN/A 0.5 -3.9 17.1
224 F&B  Danone EUR 78.6 -0.4% 15%  -1.7% 45%  27.8%  19.8%  -41%  30.4% 54 20.5 2.9 14.6 14.2
Kraft Foods USD 26.9 0.8% 15%  -41%  -12.2%  -69.5%  -69.5%  -69.5% 7.8% 33 10.3 0.6 5.7 10.6
Starbucks USD 86.0 0.1% 19%  -87%  -17%  335%  49.0% -133%  56.7% 103 304 #N/AN/A  -112.2 19.1
Nestle SA CHF 107.5 0.0% 22%  -2.9% 42%  348%  329%  -50%  37.3% 320 244 5.9 23.7 17.9
Coca Cola USD 53.7 -0.3% 11%  -1.6% 32%  133%  157%  -3.8%  20.2% 229 25.5 12.4 50.4 22.5
Pepsi Co USD 137.9 0.0% 2.9% 1.1% 40%  248%  275%  -1.7% = 312% 192 25.0 13.7 49.1 16.9
Nissin Food PY 8,000 -1.4% 3.1% 57%  17.0%  15.9% 51%  -1.4%  24.4% 846 30.4 2.4 8.1 13.7
Toyo Suisan PY 4,330 -0.5% -05%  -1.7%  -38%  12.9% -1.0%  -6.9%  18.5% 480 20.7 1.4 7.1 8.9
2L} F&B =4 KRW | 242,500 -2.2% -1.6% 0.4%  -2.2% -4.7% 57% -22.6%  133%| 1,475 17.9 0.7 43 5.6
oY= KRW | 563,000 -1.1% -11%  -05% -17.3%  -22.2% -19.8%  -29.6% 22%| 2,030 15.7 1.6 10.0 8.3
CHAH KRW 21,100 -3.2% -32%  -21%  -141% -158%  -16.3%  -29.4% 2.4% 731 8.1 0.8 9.8 5.7
Zog KRW 9,280 -0.2% -0.3% 44%  -217%  16.6%  -18.6%  -32.3%  19.3% 353 15.0 - - -
YU KRW 95,100 2.3% 1.2% 92%  17.4%  20.7% - -13%  32.5% 746 - - - -
=2F&B KRW | 225,500 -0.9% 1.1% 6.9% -19.9% -21.6% -17.6%  -26.4% 7.4% 870 12.2 1.3 10.8 8.2
S KRW | 221,000 0.7% 11%  -05%  -6.4% 89%  -20.4% -204%  15.4% 813 8.0 0.7 9.3 6.6
20|H|2t KRW 36,050 -0.3% 0.8% 39% -145% -31.6% -37.3% -38.8%  21.0% 3,782 6.9 0.4 7.5 13.1
et KRW 8,420 -1.4% -43%  -09%  -9.9% -9.5% - -248% 3.1% 105 - - - -
B 13| KRW 55,800 -2.3% -2.4% 1.1%  -192%  -23.0% -251% -27.8% 1.1% 550 14.0 1.0 6.9 44
MRS Sysco usD 78.2 0.1% -0.5% 2.0% 8.7% 24.8% 9.0% -1.5% 30.5% 40 20.6 14.9 60.3 12.8
MARR EUR 19.6 0.8% 01%  -24%  -7.9% -48%  -148%  -17.2% 7.2% 1.3 19.0 3.8 20.4 11.9
cJmaA|Qo| KRW 25,350 -2.1% -45%  -49%  -16.9% -43%  -163% -27.3%  18.2% 301 15.9 1.4 9.1 6.5
A zZE KRW 72,300 -1.4% -50%  -32% -115% -153%  -30.5%  -30.5% 7.9% 280 20.9 0.9 40 7.5
sia2ime KRW 10,950 -2.2% -27%  -48% -167%  -234% -189%  -27.0% 0.5%| 1,070 9.5 0.6 6.3 48
e (E=A= KRW | 427,500 -2.1% -33%  -01% -243% -39.7% -47.6%  -48.0% 4.0% 484 - - - -
SPCAME KRW 95,300 -3.1% -1.4% 9.8%  -32% -253% -27.0% -33.1%  17.4% 822 18.1 2.4 13.3 9.6
F&B Chart T« A= T Al tHOL Xt2Z: Bloomberg
(12.1.1=100) S, &Y (2I2t/kg) =3 2lojal (RI2t/kg) =3 HE|2 (RMB/kg) B3 =]
150 s 20 stoa 140 42
130 ;D:HT 15 | = 120 eIk ,, | —33=s
hd 100 |
110 J’\ 80 32 1
90 - o '"-‘h/ h 60 1 o
h's ' | A\ 5 | 40 22
70 | 20 | 17 |
50 . . . . . 0 . . . . T . . 0 T ! ! . . . ; 12 T T . . T
"4 15 16 17 18 19 12 13 14 15 16 17 18 19 12 13 14 15 16 17 18 19 14 15 16 17 18 19
(12.1.1=100) i, a1 (SI2t/kg) &5 ERER (9I2t/kg) 3 22t (%l/kg) I ==
150 - 250 - 35 4 10,000 -
e syem 30 - meoL — g
130 | e 200 | 8,000 1
25 A
110 Jﬂ 150 20 | 6,000 -
A
90 \.M 100 A 15 1 4,000 -
70 A ““N»M’Vm\mmf 50 4 12 ] 2,000 +
50 T T T T T 0 T T T T T T T 0 T T T T T T T 0 T T T T T T T T T T T T
"4 15 16 17 18 19 12 13 14 15 16 17 18 19 12 13 "4 15 16 17 18 19 ‘07 '08 '09 '10 '11 '12 '13 14 '15 '16 '"17 '18 '19
At=: Bloomberg, Atuna, HIZ|XZ 25 H 2|MX|ME]
2 ZARMAIEE HIROIA AR M ZE AFHO| ELICH SAHE RMBRMY B 2 TARMAR0 HBE 529 X2 1% 0|4 295tT UK YBLCH 2 423 25 LB AEE NHBEMY B ol Z 23} AR O|s) B 7 ULLICH
= XE0) AME LB 019 9|72 MatstH WA st Qo0 9|80 HEtEh 9t210|LE 7HY R10| Ao HABHH RME|AUSS SOIEL|CH
= REE SXASO SXET| A1V EE HENBS SNoR WIS ARYULICH 2 AR £2E LB DA 2IMAMES R M QAT UM T 4 on HEHO|L AHYS BEEK YLLCH 2 ABE 0|8 22 = AR} B
BoH St £E AW KO TEHOZ BHAI7| HIZHLICE MHEt O 3t H 0| T & Xt SXF Z0j9 2RIt HA MQAAK S| ZUKRE ARE 4 YSLICH 2 TARMARE THA D20 3H510f HY T Xt 2 SHAFS| 5{2 90| AL, Cof, b
= 2 4 s



