2020.1.31

Morning Talk

§

Analyst
02.6454-4874
6414@meritz.co.kr

meritz nzixsz

]

2%

olo

RA 2| 23|
02.6454-4888
yoonhee.choi@meritz.co.kr

I FE 7HA/E3 olo| A 71 STHIt JIZIHSE 2 HE I S¥ (M)
el 0130 1D 1w M am YID % YoY 52w high 52w low F&B7H 5% B4E 28 News
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DALIANEx  OI% RMB/E 3425 0.0% 0.0% 2.2% 3.3% 8.5% 53%  -56% 5.39% (A2t 70 0.0% (DEE%D‘J 2 SALIMEHE S
Chsst RMB/E 2,590 0.0% 00% 2%  -12.6%  -5.4% 00%  -16.2% 8.7% [EHET 440 0.0%

EPPN RMB/E 1,872 0.0% 0.0% 3.2% 3.2% 1.6% 24%  -54% 7.5%|oaa(cBOT) 380 -12%

Mal Ex I USD/E 2,684 -34%  -101%  -11.7%  147%  339%  21.8%  -147%  43.9%|AB(CBOT) 561 -0.3%

M 2ol Al RMB/kg 6.6 0.0% 0.0% 0.0% 23%  -148%  -132%  -13.2% 2.3%[HHS(CBOT) 876 -1.9%
20| 4l(Feed Trade) ~ RMB/kg 6.7 00%  00%  04%  15% -166% -142% -142%  31%|ATRCEOD 208 28w
2OM(CIFERSIN)  RMBkg - “IAR|(ATUNA) 1,000 0.0%
|k RMB/kg 19.3 0.0% 0.0% 00%  -1.0%  -2.3% 6.9%  -35%  11.6%|SA(2L) 1490 -6.3%

Meow RMB/kg 7.0 0.0% 0.0% 0.0% 45%  -79%  -54%  -136% 53%|ES(EU) 2,794 +1.0%
eaen RMB/kg 440 0.0% 00%  -22%  -54% -207% -193%  -21.4% 2.3%
x| 10| RMB/kg 47.9 0.0% 0.0% 96%  -64% 1292% 1503%  -83%  157.9%
JIEt FX[0f7HAtuna) USD/E 1,000 0.0% 00%  11.1% 53%  -231%  -231%  -200%  -36.5%
27843 W2 KRW/Kg 1,490 -63%  -11.8% 72%  252%  -349%  -320% -320%  50.5%
=(33] £opop KRW/kg 2,79 1.0% 06% -10.8% -101% -17.8%  -20.6%  -545% 1.0%

EECES ] o9l L)} 1D 1w M 3m YID  %YoY 52whigh 52wlow MktCap  PERKX)  PBRIX)  ROE(%)  EV/EBITDAIX)

oAt CIRILM KRW | 235,500 -08%  -60%  -6.7% 22%  -287%  -294%  -312%  11.1%| 3,545 26.0 0.8 29 10.7
Ajinomoto PY 1,773 2% -26%  -2.3%  -122%  -94%  -65%  -147% 7.9% 974 38.8 1.6 33 10.3
ADM usD 458 49% 19%  -07%  109%  11.8% 36%  12%  246% 25 138 1.2 8.4 95
Meihua Ny 43 00%  -27%  -34%  -07% 17%  -49%  -27.3% 5.4% 13 111 #N/AN/A 105 58
GBT HKD 0.1 -22%  -75%  -93% -232% 177.6% 257.9% -31.0%  277.8% 1.0 - - - -
Evonik EUR 25 24%  -44%  -89% 02%  13.7% 35%  94%  16.8% 12 134 1.3 29 6.3

S3FaB oale KRW | 104,000 4% 67%  -14%  -05% -133% - 107%  325%| 4112 - - - -
Tingyi HKD 132 56%  -49% 00%  226%  264%  304%  -65%  30.4% 74 24.8 32 13.2 8.4
Want Want HKD 6.5 -30%  -78%  -12.0% 03%  18.2% 38%  -121%  159% 80 18.6 44 24.1 11.2
Tsingtao Brewery HKD 4421 -36%  -93% -149%  -58%  396%  309% -191%  43.4% 67 29.1 28 9.4 135
China Mengniu HKD 29 -64%  -99%  -82%  -91%  191%  191%  -132%  22.6% 14 214 35 18.0 15.6

EC KT&G KRW 93,900 13% 0.3% 01%  -79%  -75%  57% -142% 23%| 12,892 111 T4 133 6.8
Philip Morris usD 84.3 04%  -52%  -16% 27%  263%  133%  -82%  18.4% 131 16.2 - 124
British American G8p 3,350 2% 1% 29%  234%  340%  334% = -45%  33.4% 77 104 1. 10.8 105
Japan Tobacco PY 2,319 -07%  27%  -47%  -50% -11.4%  -154%  -19.8% 6.4%| 4,637 11.7 1.6 13.3 8.2

] Ambev BRL 183 02%  37%  -18% 46%  19.2% 26% 111%  12.0% 289 239 48 204 12.9
Heineken EUR 985 -05%  -2.0% 2.9% 90%  27.6%  27.9%  -49%  27.9% 57 227 36 15.8 12.9
Asahi PY 5,035 00%  -1.4% 10%  -68%  17.9%  151%  -87%  151%| 2435 159 1.9 12.4 109
NEES KRW 31,550 -09%  -37% 88%  127%  901%  895%  -37%  90.1%| 2213 2735 2.0 0.8 143
2oy KRW | 122,500 6% -7.5%  -12.5%  -152%  -125%  -139%  -335% 0.0% 979 #N/AN/A 08 -1.3 7.8
gt KRW 8,150 -05%  -06%  -40% -11.0% -401%  -38.7%  -46.4% 0.5% 232 #N/AN/A 05 -39 15.0

S2HF8B  Danone EUR 725 05%  -05%  -20%  -16%  179%  160% -116%  160% 50 189 2.7 146 135
Kraft Foods usD 29.9 11%  24%  -56% 55%  -66.1%  -66.1%  -661%  19.8% 37 10.8 07 6.4 109
Starbucks usD 85.8 -1.0%  72%  -1.8% 27%  333%  280% -134%  28.0% 101 285 #N/AN/A  -430 19.1
Nestle SA CHF 107.7 1.0%  -1.0% 2.8% 31%  350%  255%  -48%  255% 321 246 59 230 18.0
Coca Cola usD 58.9 3.2% 2.2% 6.5% 9%  243%  242% 00%  31.7% 252 26.1 131 51.7 226
Pepsi Co usD 1438 1.5% 0.3% 5.1% 53%  302%  32.0% 00%  32.0% 201 26.1 143 4738 17.5
Nissin Food Py 8,190 -06%  -2.3% 0.9% 07%  187%  184%  -44%  266% 866 307 25 83 13.9
Toyo Suisan PY 4,440 -08%  -33%  -41% 08%  158%  131%  -81%  146% 492 21.3 1.5 7.0 9.1

3 FaB = KRW | 229,000 0.4% 16%  -48%  73% -100% -175%  -27.0% 29%| 1,393 183 0.7 40 55
Q) KRw | 514,000 -1.0%  -50%  -7.2%  -98% -290% -341%  -356% 00%| 1,853 154 1.4 9.2 76
ThAr KRW 21,100 -09%  -60%  -91%  -30% -158% -158%  -29.4% 2.4% 731 8.1 08 97 5.8
zog KRW 10,450 -37%  -23% 7%  166%  313%  23.4%  -237%  28.5% 398 441 - - -
QY KRW 87,400 12%  -33% 15%  -08%  10.9% - 93%  140% 636 - - - -
SelFeB Krw | 211,500 14%  -56%  -64% -109%  -264%  -215%  -30.4% 0.7% 816 12,5 1.2 29 86
S Krw | 201,000 08%  -29%  -50%  -84%  -10% -137%  -27.0% 0.8% 739 85 06 79 538
2ox|at KRW 36,200 -29%  -14% 7%  -22%  -313%  -297%  -31.8%  21.5%| 3,798 #N/AN/A #N/AN/A #N/AN/A #N/AN/A
3atex|at KRW 8,140 1% -31%  -63%  -24%  -12.5% - -27.3% 0.0% 102 - - - -
OE] KRW 53,000 -02%  -31%  -54%  -67% -269%  -222%  -30.2% 0.2% 522 13.7 0.9 6.7 3.0

HAMKE  Sysco usD 8258 12%  04%  3.4% 50%  322%  335%  -34%  335% 42 217 186 717 138
MARR EUR 196 00%  -38%  -36% 36%  -48%  -58%  -9.4% 7.2% 13 19.6 39 204 1.7
[ofE-=TNE T KRW 25,700 -12%  -41%  -10.3% 18%  -30% -127%  -263% 2.6% 305 24.1 15 6.3 7.8
AN KRW 67,500 13%  -51%  -40%  -65% -210% -264%  -33.8% 0.7% 261 18.8 08 4.1 73
sjnzize KRW 10,350 00%  -59% -127% -119% -27.6% -247%  -31.0% 00%| 1,011 93 06 6.1 53
zojzc KRw | 371,000 01%  -51% -102% -144% -47.7% -419%  -46.6% 0.1% 420 - - - -
SPCALEY KRW 76,500 -37%  -84%  -12.3%  -184%  -400%  -349%  -46.3% 0.0% 660 18.6 1.9 10.5 11.8
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