2019.12.26 I -
MERITZ

A\ THESES
: 1 2=
o rn I n a ’ Analyst 44 RA 2| 23|
02.6454-4874 02. 6454-4888

v 64714@meritz.co.kr yoonhee.choi@meritz.co.kr

I FE 7HA/E3 olo| A 71 STHIt JIABISE 8 HE JHH S¥ (M)
= 12.25 1D 1w M 3m YID % YoY 52w high 52w low F&8 7t §% S42 2 News
CBOT S ¢/ 388 0.0% 0.1% 4.6% 3.8% 3.3% 26%  -14.8% 13.1% ajojAl 12 2| (ng) AlH|Z ‘m%»a? §¢|_ ato| 7|
Ao o/ 541 0.0% -1.3% 19%  12.0% 7.5% 47%  -27%  29.3%||ejojojet 912 9| ﬁ’ﬁ%{éﬁ')m% S =
s o/ 937 0.0% 0.9% 49% 4.9% 6.1% 59%  -04%  17.5%|&*lo{3} QX ==
s o/Ib 339 0.0% 13%  113%  161%  230%  22.1% 00%  286% ., s oo% @ﬁ@ﬁ)ﬁf;gg;ﬁgﬁxﬁ:w2;
NYBOT oY o/ib 134 00%  -0.4% 43%  192%  11.1% 78%  13%  243%[Gb 0 2o o8 E;Eg?z‘iﬁo%;fé 15%;’” Aol 2
Qx| usD/ib 100 0.0% 2.2% 0.3% -02%  -202%  -224%  -233% 9.8%|pL-miEltl 197 0.0% (e
1| usD/ib 129 0.0% -1.7% 9.8%  307%  27.0%  266%  -57%  48.7%|L-GEIQL! 194 0.0%
DALIANEx  CHE RMB/E 3,341 -0.5% -2.5% -1.2% -1.6% 5.8% 5.1% -8.0% 5.8% X2t 7.0 0.0%
Chsst RMB/E 2,712 -08%  -17%  -55%  -69%  -1.0%  -48% -12.2%  13.9% =o=d 47.51010%
Sax RMB/E 1,830 -0.2% -02%  -0.7% -02%  -0.7% -02%  -75% 51%|eaxcBom) 388 00%
Mal Ex g USD/E 2,900 0.0% 2.3% 94%  365%  447%  41.1% 0.0%  55.5%|A34(CBOT) 541 0.0%
EEE T 2tof4l RMB/kg 6.6 0.0% -15% 0.8% 23% -148% -170% -17.0% 2.3% |TH=(CBOT) 937 0.0%
20| 4(Feed Trade) ~ RMB/kg 6.7 00%  00%  -09%  00% -163% -176% -176%  35%AIRCEOD 339 00%
2O(CIERZIN  RMBAg - - - - - - - - -[R|ATUNA) 900 0.0%
HE|QY! RMB/kg 195 0.0% 0.0% 0.0% 54%  -13% 13%  -25%  12.7% |83 (@) 1,690 0.0%
Mo RMB/kg 7.0 0.0% 0.0% 0.0% 53%  -7.9% -85%  -13.6% 53%|E%EU) 3218 +03%
EYET RMB/kg 475 0.0% 0.0% 0.0% 56% -144% -174%  -174%  105%
x| RMB/kg 438 0.0% -0.3% 02%  19.8% 109.2%  109.2%  -163%  135.4%
et EX|0]7HAtuna) USD/E 900 0.0% 0.0% 00% -250% -30.8% -30.8% -308% -42.9%
27(&E W KRW/kg 1,690 0.0%  134%  134%  13.4%  -262% -262% -372%  70.7%
=283 =0 KRW/kg 3,218 03%  -124%  -202%  -437%  -54% -37%  -47.5% 5.8%
2EH 3 =8 9l [=00pl} 1D 1w M M YID % YoY 52whigh 52w low Mkt Cap PERIX)  PBRIX)  ROE(%)  EV/EBITDAX)
ofa| i At CIx LRI KRW | 242,000 0.0% 28%  -2.4% 34%  -268%  -27.3%  -29.4%  142%| 3,643 27.2 0.8 2.8 10.8
Ajinomoto Y 1,803 -1.7% -09%  -06% -121%  -7.9% -82%  -13.3% 9.8% 990 394 16 39 10.4
ADM usb 46.1 0.0% -0.3% 79%  127%  125%  163%  -03%  254% 26 17.9 13 73 115
Meihua Ny 43 -0.2% -0.7% 6.6% -1.8% 2.8% 16%  -26.4% 6.6% 13 112 #N/AN/A 105 59
GBT HKD 0.2 0.0% -78%  -13.5% 55% 2143% 2080%  -21.8%  340.0% 1.2 - - - -
Evonik EUR 27 0.0% 2.0% 32%  189%  255%  241% 0.0%  289% 13 14.0 15 13.2 7.0
E3F8B CEE KRW | 108,000 0.0% 2.9% 0.9% 9.0% -10.0% - -129%  376%| 4270 - - - -
Tingyi HKD 133 0.0% 20%  103%  198%  27.3%  308%  -2.1%  39.8% 75 254 33 13.1 2.0
Want Want HKD 7.3 0.0% 00%  122%  186%  325%  330%  -12%  385% 90 20.9 49 242 12.8
Tsingtao Brewery HKD 50.8 0.0% -2.1% 0.6% 53%  60.6%  557%  -69%  67.5% 72 337 3.2 9.5 15.2
China Mengniu HKD 31 0.0% 0.3% 6.8% 48%  287%  319%  -6.1%  36.8% 124 23.2 3.7 18.0 16.9
EL] KT&G KRW 97,400 0.0% 1%  -07% 59%  -40% 90% -11.1% 23%| 13372 15 15 134 7.
Philip Morris usb 86.1 0.0% 1.6% 45%  209%  29.0%  305%  -63%  30.5% 134 16.6 - - 126
British American GBP 3272 0.0% 2.3% 9.7%  121%  309%  299%  -05%  37.7% 75 10.2 1.1 10.8 103
Japan Tobacco PY 2,530 -0.1% 1.2% 1.9% 9.0%  -33% -57%  -125%  16.1%| 5059 12.7 1.7 13.9 8.8
x= Ambev BRL 19.0 0.0% 0.3% 42% 22%  233%  250%  -81%  256% 298 249 50 204 134
Heineken EUR 95.9 0.0% 1.4% 3.5% 11%  243%  256%  -69%  27.8% 55 223 35 15.9 126
Asahi Y 5,050 -0.2% -15%  -52% -48%  183%  150%  -84%  23.4%| 2442 15.8 19 12.4 10.7
sfojExiz KRW 28,100 0.0% 39%  -59% 41%  693%  583%  -85%  762%| 1971 2585 1.8 0.7 133
EdeESPY KRW | 141,000 0.0% -0.7% 6.0% -0.4% 0.7% -26%  -235%  11.0%| 1,127 #N/AN/A 1.0 -0.7 8.1
e KRW 8,410 0.0% -04%  -7.6%  -115%  -382%  -382%  -447% 11% 240 #N/AN/A 0.5 -39 155
22 F&B  Danone EUR 743 0.0% 1.7% 0.1% -76%  209%  206%  -93%  233% 51 194 28 145 137
Kraft Foods uso 320 0.0% 1.1% 47%  136%  -637%  -637% -637%  27.9% 39 114 0.8 6.2 113
Starbucks usb 88.5 0.0% 0.4% 6.6% 17%  37.5%  462%  -10.7%  46.2% 105 290 #N/AN/A  -43.1 17.8
Nestle SA CHF 106.6 0.0% 2.9% 3.4% 03%  336%  310%  -58%  36.1% 317 2422 59 234 17.8
Coca Cola usb 54.7 0.0% 0.5% 3.2% 15%  155%  19.0%  -1.9%  22.4% 234 26.0 13.0 51.3 22.7
Pepsi Co usb 136.9 0.0% 0.5% 2.1% 16%  239%  291%  -24%  29.1% 191 24.8 135 486 16.8
Nissin Food PY 8,120 -0.6% 11%  -1.8% 30%  17.7%  19.6%  -53%  263% 858 304 2.4 8.3 13.8
Toyo Suisan PY 4,700 -0.7% 01%  -1.4% 46%  226%  234%  -27%  28.6% 521 22.6 16 7.0 9.8
2 F&B =4 KRW | 233,000 0.0% -04%  -02% 57%  -84% -88%  -25./% 47%| 1,417 181 0.7 40 56
e KRW | 549,000 0.0% 02%  -0.4% -76%  -242%  -243%  -31.4% 44%| 1,979 16.2 14 9.3 8.0
THA KRW 23,350 0.0% -0.8% 0.0% 40%  -6.8% -81%  -219%  133% 809 8.8 0.8 10.0 6.0
Z09 KRW 11,000 00%  140%  250%  17.0%  382%  372%  -197%  41.4% 419 20.1 - - -
U9 KRW 85,500 0.0% 18%  -17%  -11.3% 8.5% - -113%  115% 671 - - - -
S2IF8B KRW | 224,000 0.0% 1.8% 47% 02%  -221%  -213%  -26.3% 6.7% 864 126 13 10.4 8.8
S KRW | 208,000 0.0% 20%  -4.6% -6.7% 2.5% 43%  -245% 5.6% 765 8.9 0.7 7.9 6.8
Zow 2t KRW 38,750 0.0% 21%  10.4% 57% -265% -289%  -289%  30.0%| 4065 5.7 0.5 9.6 13.1
EEhn KRW 8,780 0.0% 2.1% 5.1% 09%  -56% - -216% 7.5% 110 - - - -
[IWE] KRW 55,600 0.0% 07%  -02% -35%  -233%  -264%  -26.7% 47% 548 143 0.9 6.7 33
YAQE  Sysco usD 854 0.0% 15% 8.0% 9.1%  363%  424%  -01%  424% 44 224 19.1 64.2 14.2
MARR EUR 20.7 0.0% 1.0% 7.9% -1.2% 0.2% -09%  -51%  12.8% 14 20.5 41 20.1 122
clza|Ago| KRW 27,400 0.0% 2.2% 7.0% -0.4% 3.4% 40%  -21.4% 9.4% 325 238 16 6.9 7.8
ANHEE KRW 69,600 0.0% 12%  -10% -103%  -185%  -19.5%  -31.8% 3.9% 270 19.4 0.8 34 7.4
sjazzs KRW 11,600 0.0% -0.9% 3.6% -33%  -189%  -214%  -22.7% 6.4%| 1,133 105 0.7 6.1 6.0
RoEe KRW | 413,500 0.0% 0.1%  -35% -75%  -417%  -425%  -43.5% 1.8% 468 - - - -
SPCAtg! KRW 85,500 0.0% 08%  -60% -135% -329% -335%  -40.0% 5.3% 738 20.0 2.1 11.1 12.0
F&B Chart 1 - Al B9lE A9y, war X}2: Bloomberg
(12.1.1=100) S, 4Y (S12t/kg) S5 el (I2t/kg) 3 HEIRL! (RMB/kg) SR ES
150 20 140 62
—s5s 2ol 120 oEjQt —33 &8
130 A 15 52
o 100
110 J \ } ‘ 0 ig 42
o Wl o tionlle - :
20
50 0 + 0 + 12 +
14 15 16 "7 "8 19 12 13 "4 15 16 "7 "8 19 "2 13 "4 15 16 "7 "8 19 "4 ‘15 16 "7 18 19
(12.1.1=100) Chs, gt (9I9H/kg) 53 ERED (§I2t/kg) 3 Mkl (#/kg) IUES
150 250 35 10,000
130 _%z'” 200 sued %0 “elew 8,000 5
25
110 U’Av 150 20 6,000
£l 100 15 4,000
»\?‘ J\IAWJ" 10
70 \‘\MN 50 5 2,000
50 0 + 0 + 0 +
"4 15 16 17 18 19 "2 13 "4 15 16 "7 18 19 "2 "3 "4 "5 16 "7 18 19 ‘07 '08 '09 10 11 12 "13 "14 15 "16 '17 "18 "19

Xt&: Bloomberg, Atuna, 2| X525 2 2| MAME

B EANBMXEE MR AFE M BE AHA0| AELICH HAE R REY B B ZARMXEN HFE 52 XES 1% 0|4 2R511 UK Y& 2 AHEES A o de(AEE AHEAYY X Y SF2 MAE ofs AT AELICH 2 XtE
of ARE LHES 2010 oA S FatstA ElYstn Ao, 279 5t UZHo|Lt 7HY glo| Mol YA Y| YSS stel gt

& AEBE FAXSO ST HIOtEE RN IS SHoR 2= ARALICH & AR0| £S5 WE2 SA 2IMANE FYRZAM 2RI LY > oM FaYo|Lt iy
Xl 2 ZFY2 AN HE2 2 SHAIT| HIZLICH MatM OB B0 e 2 AEE FAF 2ot p2is WY MALaxo SYXNER MSE 4+ UEUH B ZTAZHREE YA 20|
&t

2 2Fstx| gf&U T 2 ARE 0 =
BHotol B ZE = IR E GALe] 512 glo] SAL Ofof, Hi 2 &



