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Mal Ex EE) USD/E 2,355 08%  -12% -180% -17.0%  175%  200%  -251%  26.3%|AW(CBOT) 522 0.0% 0 CPl LSS 290l (Q1eHa k)
a5 2ol Al RMB/kg 7.0 0.0% 0.0% 53% 69%  97%  -31%  -48% 8.5%|CHS(CBOT) 876 +1.5% o tol <1 2ot oo
2fo|Al(Feed Trade)  RMB/kg 69| 00%  07%  37%  28% 132% 5% 5% 7.4%|JTRCBOD 277 +13% () SR B e
SlOICIFREI - RB/ko ) ) - - - - - - - ARATUNA) 1550 00% 2 HSEHIS@ANER) T
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Ot RMB/kg 8.0 0.0% 00%  119%  143% 53% 88%  -12%  203%|ES(EH) 4156 -0.9% (= ori mauior ZA], Blus
Ealent RMB/kg 70.0 00%  102%  591%  47.4% = 261%  26.1% 00%  62.8% 2loI% S 2ok = H47| A|Z 0|
x| 10| RMB/kg 49.4 00%  -20%  -1.8%  115% 1360% 1656%  -56%  165.6% ol Al (X2 R)
JIEt FX[0f7HAtuna) USD/E 1,550 00%  107%  550%  722%  192%  19.2% 51%  -16%
2|83 BRI KRW/kg 1,490 00% -168%  252% 00%  -349%  -212%  -287%  50.5%
=(33] £opop KRW/kg 4,156 -09%  -05%  31.0% 33%  222%  141%  -32.2%  50.3%
EECES ] o9l ST 1D 1w m am YID % YoY 52whigh 52wlow MKktCap  PERIX)  PBRIX)  ROE(%)  EV/EBITDAIX)
oAt CIRIAS KRW | 249,500 -2.2% 1.0% 2.5% 35%  -245%  -22.6%  -251%  17.7%| 3,756 11.8 0.8 6.4 00
Ajinomoto PY 1,747 9% -74%  -107%  -41%  -10.7% 38%  -159% 3.8% 959 427 15 35 10.1
ADM usp 37.1 52%  -44%  -188%  -155%  -94%  -115%  -19.9% 5.2% 21 11.2 1. 8.7 83
Meihua Ny 48 0.4% 6.0%  138%  151%  135%  -7.4% -18.8%  23.8% 15 12.3 - 11.1 6.5
GBT HKD 0.1 -44%  -65%  -65%  -244% 1653%  140%  -340%  150% 1.0 - - - -
Evonik EUR 21 13%  -85%  -200%  -227%  -56%  -181%  -24.8% 1.3% 10 11.2 1.1 9.1 54
S3FaB R KRW | 101,000 43% 68%  69%  -43% -158% - 133%  28.7%| 3993 - - - -
Tingyi HKD 15.0 3.2% 46% 45%  193%  432%  345%  -14%  44.9% 84 27.9 35 136 96
Want Want HKD 6.3 4.8% 26%  -22%  -109%  146% 31%  -148%  12.3% 78 18.1 42 24.0 10.9
Tsingtao Brewery HKD 405 -1.0%  -24%  -83%  -192%  282%  306% -257%  31.7% 61 267 26 95 12,0
China Mengniu HKD 28 04%  -12%  -9.6%  -82%  152%  138%  -16.0%  147% 111 205 34 18.0 15.5
EC KT&G KRW 82,300 07%  -36% -122% -136% -189%  -23.1%  -24.8% 1.0%| 11,299 96 12 12.9 00
Philip Morris usp 84.7 38%  -03%  -31% 18%  269%  -31%  -7.8%  19.0% 132 14.6 - - 11.6
British American GBP 2,889 -30%  -37% -161%  -36%  156%  -62%  -17.6% 9.1% 66 8.7 1.0 114 89
Japan Tobacco Y 2,104 34%  -23%  -86% -159%  -19.6%  -248%  -258% 34%| 4,207 11.4 1.3 12.4 76
] Ambev BRL 144 7%  20% -148% -218%  62% -13.1%  -301% 0.0% 227 18.2 37 204 97
Heineken EUR 813 -36% -107%  -16.6%  -15.0% 53%  -102%  -22.5% 0.0% 47 17.3 28 15.5 105
Asahi PY 3,691 -20%  -100% -27.8%  -285%  -135%  -200%  -33.1% 00%| 1785 10.9 1.2 12.3 77
NEES KRW 28,550 2.0% 83%  -50% 04%  720%  569% -12.8%  641% 2002 244 18 76 00
2oy KRW | 106,000 -23%  -66% -145%  -200% -243% -33.8%  -42.5% 0.0% 847 17.9 08 44 00
23t KRW 6,290 0.3% 02%  -245%  -28.1%  -53.8%  -539%  -57.1% 2.1% 179 - 04 24 00
S29F&B  Danone EUR 573 4% 92%  -220% -231%  68% -156%  -301% 0.0% 39 143 2.1 148 104
Kraft Foods usp 24.5 23%  -60% -171%  -212%  -722%  -722%  -72.2% 2.3% 30 10.6 06 55 10.2
Starbucks usp 74.9 57%  -91%  -134%  -133%  163% 79%  -245% 7.9% 88 262 - 406 16.1
Nestle SA CHF 9.8 2% -37%  -11.2%  -6.8%  21.3% 44%  -145% 44% 288 210 55 274 15.8
Coca Cola usp 537 35%  -40%  -93%  -14%  133%  197%  -108%  19.7% 230 238 10.9 487 21.1
Pepsi Co usp 134.1 31%  -25%  <7.7%  -23%  214%  164%  -87%  16.4% 186 228 12.1 487 15.3
Nissin Food Py 8,150 05%  -60% -11.1%  -04%  18.1% 81%  -11.6%  26.0% 861 29.8 24 8.4 136
Toyo Suisan Y 4,170 06%  -55% -12.7% -11.8% 8.7% 28%  -13.7% 3.3% 462 19.8 1.4 7.1 8.4
3 FaB = KRW | 262,500 22%  09%  129%  124% 31%  -59% -163%  180%| 1,597 17.7 038 45 62
Q)| KRW | 491,000 -1.2% 00%  -68%  -91% -322% -355%  -37.2% 01%| 1,770 14.6 13 90 00
ThAr KRW 18,350 -16%  -71%  -12.8%  -206%  -267%  -347%  -38.6% 0.0% 636 75 06 8.4 00
zo9 KRW 10,800 05%  -1.8% 00%  144%  357%  136% -212%  249% 41 209 - - -
e KRW 79,700 15%  -04%  -94%  -2.9% 1.1% - -17.3% 2.4% 625 - - - -
S2F&B KRW | 195,000 -37%  -60% -131%  -165%  -322% -27.1%  -359% 0.0% 753 9.7 1.0 10.8 00
seMy KRW | 188,500 -23%  -28%  -55% -105%  -71% -182%  -31.6% 0.3% 693 56 #N/AN/A 10.3 00
B KRW 29,200 0.3% 07% -157%  -157%  -446%  -42.4%  -44.2% 07%| 3063 - - - 00
Satexnt KRW 7,610 -19%  -05%  -7.8%  -93%  -18.2% - -295% 0.0% 95 - - - -
ORp| KRW 52,800 1% -19%  -31%  -2.8%  -272%  -246%  -30.4% 0.6% 520 12.4 09 7.0 29
HXRE  Sysco usb 62.4 19%  -104%  -19.3%  -246%  04%  -51% -27.2% 1.9% 32 16.5 122 66.9 11
MARR EUR 14.4 17%  -123%  -27.4%  -302%  -300% -31.0%  -33.4% 1.7% 1.0 14.4 28 204 8.8
czmj|Agol KRW 20,950 15%  -52%  -199%  -180%  -209% -37.1%  -39.9% 1.5% 249 93 1. 12.6 00
AMAEE KRW 53,500 -09%  -90%  -220% -219% -37.4%  -444%  -475% 0.0% 207 12.1 06 5.1 00
Bl mEIE=1=] KRW 8,210 02%  -54% -187%  -292%  -426%  -426%  -453% 0.2% 802 70 04 6.0 00
2yzc KRW | 310,000 -21%  -76% -130% -268% -563%  -532%  -55.4% 0.0% 351 - - - -
SPCALEY KRW 67,900 -0.4% 12%  -122%  -221%  -467%  -404%  -52.4% 1.2% 586 12.6 1.6 13.2 00
F&B Chart 1 - AIE B9l Alo], wot At2: Bloomberg
(12.1.1=100) S5, 20 (9I2H/kg) S 2ojdl (9I2H/kg) 3 HEIRL! (RMB/kg) =3 ES
150 o 20 2o 140 62
- ;;ﬁ;* s = 120 el o —33ES
'y 100
110 j \ b 0 ig 42
!
S Vo W LA : =
20
50 0 + 0 + 12 +
14 15 16 "7 "8 19 ‘20 12 "13 "4 "5 "6 17 18 19 ‘20 "2 "13 "4 "5 "6 17 18 19 ‘20 "4 15 "6 "7 18 19 20
(12.1.1=100) Chs, e (9I9H/kg) 53 ERER (S19t/kg) 3 M2kl (/kg) IUES
150 - 250 35 10,000
130 _%'J‘-E:’ 200 susE =t st 8,000 I
25
e JA\ =0 20 6,000
£l 100 15 4,000
N M" 10
o . WVl &Y 5 2,000
50 0 + 0 + 0 +
"4 15 16 "7 18 19 20 12 "13 "4 15 16 "7 18 19 20 "2 13 "4 15 16 "7 "8 19 20 ‘07 '08 '09 "10 11 12 "13 "14 15 '16 '17 '18 '19 '20

Xt2: Bloomberg, Atuna, H2| 25333 2|MKIHE

2 ZMNEMXIEE HOKIOIA AFE HZE AMO| QELICH PAE AZESYY Al 2 ZAEMAR0N HSE S5 K22 1% 014 2R3t UK LAELICH 2 AHBE HYSojde|AEE ALY A siY TS MAS ols2HA 7 lEUCH 2 X2
of ARE 82 2ol oAS Fato ehdstn Aom, 20| fadh eh2io|Lt 2] glo] Mol dast HYEASE stelfct

& AEE FAASS SAHHC FHI0tEE JEMSE SHoR R = ARYUCH 2 KB £5E HE2 SGAF 2IMAME S FHXZM 27t Y& 2 QoM Feyo|u HY 2 BFSHA| &L & AEE O |= 22 2 AEet g
Xt 2 Y2 Arlel HHOZ SHAT| HIZUCH mats o E ZR0E 2 XANEE FA Zute B WA Moo SUKAER ASE 4 eEU B TAZMAEE SA 120f Sholo] Bl EE = XAEE SALS 512 Ql0| SAL T, B E & 5
&t




