2019.10.17 MERITZ
AN H2XZ2352
. sM=
Morning Talk
02. 6454-4874 02. 6454-4888

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

F2 MZE A

o 1D % YoY 52w high 52w low F&B 74 5& =
CBOT ERN ¢/ 392 -0.4%  -0.6% 47%  -11.2% 4.5% 44%  -139%  144%|g00) o (SIOIEXIZ) 20 22| 7|2 &) ol
A0 ¢/2a 513 1.2% 2.6% 5.0% 1.1% 2.0% -2.0% -6.3% 22.6% J|EfOIO| A IHH ©X| S HIMEXIXIE MY AELEN K|
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HO| usD/Ib 94 -1.0% -2.0% -72%  -14.0% -81%  -205%  -23.7% 7.5%|-0lE| Q4 250 0.0%
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FIH4 2to|l RMB/kg 6.5 0.0% 0.0% 00% -116% -16.8% -204% -21.8% 0.0% |CH=(CBOT) 928 -06% (==8LUE)
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= g 19.5 0.0% 0.0% 5.4% 1.3% 1.3% 5.4%  -243%  12.7% | SA|(2Lf) 1590 -5.9%
MRk RMB/kg 6.7 0.0% 0.0% 0.8% -14.6% -11.8% -11.8% -17.3% 0.8%|=S(2LH) 3,472 +3.1%
Exen RMB/Kg 46.5 00%  00%  81%  -7.0% -162% -21.2% -212%  8.1% ==
ghx| 17| RMB/kg 425 00%  167%  209%  823% 1030%  99.6%  00% 128.4% —me A 3478
JEf A X|0{7HAtuna) USD/E 1,000 00% -16.7%  -23.1% 00% -231% -231% -39.0%  -39.0%
SH(HE WA KRW/kg 1,590 -59%  -239%  45.9% 00% -30.6% -112% -409%  60.6%
=Q(HE ZO))  KRW/kg 3,472 31%  -44%  -246%  -21.5% 2%  -14.4%  -434%  141%
=2 I S8 % YoY 52w high Mkt Cap PER(x] PBRI(x] ROE(%]) EV/EBITDA(X)
ObO| . Ak CIR RS KRW | 223,000 0.5% 3.0%  -47% -234% -325% -30.7%  -38.3% 52%| 3,357 15.4 0.7 4.4 10.8
Ajinomoto JPY 2,051 0.1% 2.3% 3.5% 9.5% 48%  139%  -09%  248% 1,126 21.1 1.7 8.5 9.5
ADM usD 39.7 -1.6% 34%  -46%  -53%  -31% -19.0% -19.9% 8.0% 22 14.4 1.1 8.0 10.2
Meihua CNY 44 -0.5% 0.7%  -42%  -7.8% 36%  11.8% -259%  11.8% 14 104 #N/AN/A #N/AN/A #N/AN/A
GBT HKD 0.2 00%  19.2%  21.6%  463% 267.3% 1647%  -37% 414.3% 1.4 - - - -
Evonik EUR 23 1.0% 93%  -3.8%  -7.3% 7.7% -15.8% -166%  10.6% 11 11.5 13 10.3 7.2
Z2F&B Q22 KRW | 103,500 -05%  -1.0% 73%  167%  -13.8% - -165%  31.8% 4,092 - - - -
Tingyi HKD 10.5 -02%  -24%  -56% -18.7% 0.8% -153% -225%  10.6% 59 20.3 2.6 13.0 7.2
Want Want HKD 6.3 -0.2% 21%  -3.1% 18%  142%  122%  -67%  19.5% 78 18.7 43 23.4 10.8
Tsingtao Brewery HKD 46.4 00%  -35%  -44%  -24%  467%  392% -150%  55.5% 67 315 3.0 9.3 13.9
China Mengniu HKD 32 0.0% 3.1% 2.3% 0.6%  29.3%  405%  -57%  42.4% 124 24.1 3.8 16.2 17.2
= KT&G KRwW | 103,000 0.0% 1.0% 1.5% 3.8% 1.5% 45%  -5.9% 75%| 14,141 124 1.6 13.3 6.9
Philip Morris usD 79.1 1.0% 3.6% 83%  -3.4%  185%  -53% -13.9%  19.9% 123 15.2 - - 11.9
British American GBP 2,694 -01%  -40%  -93%  -7.3% 7.7%  -191%  -256%  13.4% 62 8.3 0.9 10.9 9.1
Japan Tobacco JPY 2,395 0.0% 2.1% 21%  -26%  -85% -160%  -19.1% 9.9%| 4,789 11.7 1.6 144 8.1
x5 Ambev BRL 18.9 0.0% 16%  -1.1% 38%  22.8%  116%  -84%  259% 297 24.3 49 20.8 13.2
Heineken EUR 97.8 0.5% 1.4% 0.8%  -1.6%  266%  287%  -51%  30.2% 56 22.2 3.6 15.9 12.6
Asahi JPY 5,434 -1.0% 1.5% 3.0% 70%  27.3%  140%  -1.0%  32.8% 2,628 16.5 2.0 12.8 11.1
sto|EzIZ KRW 26,100 26%  -42%  -35%  18.4%  57.2%  626%  -54%  70.6% 1,830 1,467.4 1.7 0.1 14.2
ESCESPY KRW | 139,000 0.0% 5.3% 04% -10.6%  -0.7% 40%  -24.6% 9.4%| 1,111 #N/AN/A 1.0 0.5 7.6
=K KRW 9,300 -0.2% 1.0% 22%  -147% -316% -309%  -38.8% 6.5% 265  #N/AN/A 0.5 -3.9 17.3
229 F&B  Danone EUR 79.1 -1.5% 13%  -05% 43%  286%  228%  -36%  31.2% 54 20.6 2.9 14.6 14.3
Kraft Foods usD 27.4 -0.2% 27%  -6.2% -109% -68.9%  -68.9%  -68.9% 9.8% 33 10.5 0.6 5.7 10.7
Starbucks usD 86.7 0.3% 21%  -42%  -3.4%  346%  52.8% -12.5%  52.8% 104 30.7 #N/AN/A - -112.2 19.3
Nestle SA CHF 106.1 01%  -1.0%  -0.2% 45%  329%  344%  -63%  355% 316 24.0 5.8 23.6 17.7
Coca Cola usD 53.5 00%  -02%  -1.4% 26%  13.0%  191%  -41%  19.7% 229 25.4 12.4 50.4 22.4
Pepsi Co usD 136.4 0.1%  -0.6% 0.0% 24%  235%  291%  -28%  29.1% 190 24.7 13.6 49.1 16.7
Nissin Food JPY 8,270 0.0% 3.4% 9.8%  20.4%  19.9%  13.4% 00%  28.6% 874 31.4 2.5 8.1 14.1
Toyo Suisan JPY 4,490 0.6% 3.9% 06%  -2.7%  17.1% 77%  -3.4%  22.8% 498 21.4 15 7.1 9.4
2UHF&B 54 KRW | 253,500 1.4% 2.2% 3.7% 39%  -0.4%  11.4% -191%  18.5%| 1,542 18.7 0.8 43 6.0
Q7| KRW | 579,000 0.7% 1.8% 23%  -145% -200% -151%  -27.6% 51%| 2,087 16.4 1.6 9.9 8.5
CHAL KRW 21,850 -0.2% 02%  -11% -12.9% -12.8% -11.5% -26.9% 6.1% 757 8.3 0.8 9.8 5.8
=09 KRW 9,180 -02%  -1.3% 34%  -241%  153%  -162%  -33.0%  18.0% 350 14.8 - - -
Y2 KRW 90,900 -23%  -2.3% 4.2% 52%  15.4% - -57%  266% 713 : - - -
S2IFaB KRW | 234,500 -1.9% 3.1% 52% -19.6% -18.4%  -12.5%  -235%  11.7% 905 12.8 13 10.7 8.4
Sl KRW | 223,000 -0.4% 16%  -02%  -7.1% 99%  -152% -19.1%  16.4% 820 8.1 0.7 9.3 6.7
ESe KRW 37,850 -1.8% 4.7% 6.0%  -8.0% -282% -32.7% -33.6%  27.0% 3,971 7.3 0.4 7.5 134
3zt KRW 8,620 0.2% 09%  -01%  -93%  -7.3% - -23.0% 5.5% 108 - - - -
H 03 KRW 58,600 2.4% 2.6% 1.0%  -142%  -19.2% -18.6%  -24.2% 6.2% 577 14.7 1.0 6.9 4.8
MRS Sysco usD 78.9 -0.2% 1.7% 0.8% 8.7% 25.9% 14.4% -0.6% 31.6% 40 20.8 15.0 63.3 129
MARR EUR 19.4 -3.8% 0.0% -105%  -8.4%  -59% -157% -18.2% 5.9% 13 18.8 3.8 20.3 11.8
cJmayA|go] KRW 25,700 06%  -08%  -3.7% -197%  -30%  -93% -263%  19.8% 305 16.2 1.4 9.3 6.8
ANHZE KRW 74,000 -0.3% 1.0% 03% -12.6% -133% -22.8% -27.5%  10.4% 287 21.8 0.9 35 7.8
sifjozize KRW 11,400 0.0% 1.8%  -38% -11.3% -203% -11.3%  -24.0% 46% 1,114 10.1 0.6 6.1 5.1
ESE4S] KRW | 441,000 -0.1% 1.0% 11%  -18.3%  -37.8%  -41.4%  -41.4% 7.3% 499 - - - -
SPCAME KRW 97,900 11%  -04%  12.0%  -26% -232% -18.8% -313%  20.6% 845 18.8 2.4 13.2 9.9
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