meritz nzixsz

sa=

Analyst 2= RA %| 23|
02. 6454-4874 02. 6454-4888

F&B Morning Talk

2020 . 3 . 12 6414@meritz.co.kr yoonhee.choi@meritz.co.kr
I FE 7HA/E3 olo| A 71 St JMHSE FRHZS IH S8 ™
el 03.11 1D 1w M am YID % YoY 52w high 52w low F&B7IZ 5% B4= 28 News
CBOT EEeS o/ 379 05%  -20%  -0.7% 0.9% 1.1% 64%  -16.6%  10.7%]agm o1z 9% (FAgh 22EC|0|EYIRAN T2
Ay o/ 517 -1.0% -08%  -6.3% -1.1% 28%  159%  -11.0%  23.6%|5|Efobo|iAf 92 £ Hass 22
- g J|Efotol:=4t 51 S5 1200 H=S of
s o/ 868 -10%  -34%  -19%  -33%  -17%  -19%  -83% 8.9% | &H|0{7} Q| £9 M= Sof
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Meow RMB/kg 7.8 -25%  -2.5% 91%  11.4% 2.6% 61%  -37%  17.3% E8EH) 4149 -02% 5 Qﬁﬁ%&% gga% =
EgEn RMB/kg 70.0 00%  102%  59.1%  474%  261%  26.1% 00%  62.8% (352
x| RMB/kg 49.1 -05%  -05%  -23%  11.0% 1348% 1642%  -6.1%  164.2%
R EX|0f7HAtuna) USD/E 1,550 00%  107%  550%  722%  192%  192% 51%  -16%
27(&E W KRW/kg 1,490 00% -168%  155% 00%  -349%  -212% -287%  50.5%
=933 =oiop KRW/kg 4,149 -02%  -16%  32.0% 4%  22.0% 92%  -324%  50.0%
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offi Ak CIx LRI KRW | 246,000 4% -1.4% 1.0% 21%  -256%  -251%  -261%  16.0%| 3,703 1.4 0.8 6.4 0.0
Ajinomoto PY 1,742 -03% 7%  -11.0%  -44%  -11.0% 33%  -16.2% 3.3% 956 426 15 35 10.1
ADM usp 35.1 -55%  -79%  -233% -201%  -144%  -18.1%  -243% 0.0% 20 106 1.1 8.7 8.0
Meihua Ny 47 -2.3% 40%  112%  125%  109%  -12.4%  -207%  20.9% 15 120 - 11.1 6.4
GBT HKD 0.1 15%  -08%  -50%  -233% 169.4%  -29% -33.0%  16.8% 1.0 - - - -
Evonik EUR 21 -01%  -93%  -200%  -227%  -57%  -199%  -249% 1.2% 10 1.2 1.1 8.9 55
3 FaB oale KRW 98,800 -2.2% 50%  -89%  -64% -17.7% - 152%  259%| 3,906 - - - -
Tingyi HKD 154 2.9% 9.7% 75%  228%  474%  38.4% 00%  49.1% 87 287 38 136 9.8
Want Want HKD 6.1 -2.9% 00%  -50% -135%  113%  -02% -17.2% 9.1% 76 176 41 239 105
Tsingtao Brewery HKD 400 -12%  -07%  -94% -202%  266%  30.1% -266%  30.1% 61 26.3 25 95 12.0
China Mengniu HKD 28 -11%  -2.3%  -106%  -92%  139%  11.4%  -169%  135% 109 20.2 34 18.2 153
B KT&G KRW 82,200 -01%  -32% -123% -13.7% -190% -249%  -249% 09%| 11,285 96 12 129 00
Philip Morris usp 79.8 -58%  -44%  -87%  -41%  196%  -105%  -131%  12.1% 124 143 - - 11.1
British American G8p 2,883 -02%  -70% -163%  -38%  153%  -58% -17.8% 8.9% 66 86 1.0 1.4 8.9
Japan Tobacco PY 2,091 -06%  -2.6%  -91%  -164%  -201%  -250%  -262% 28%| 4,182 1.4 14 124 75
F= Ambev BRL 1338 -46%  6.7% -18.7% -255% -106% -19.6%  -333% 0.0% 216 17.0 35 204 92
Heineken EUR 80.7 -07% -11.8% -172%  -156% 46%  -112%  -231% 0.0% 47 17.1 26 155 104
Asahi PY 3731 11%  -85%  -27.0%  -27.7%  -12.6%  -20.5% = -32.3% 11%| 1,804 10.8 12 123 76
sto|ETIZ KRW 27,450 -3.9% 24%  -87%  -35%  654%  50.8% -162%  57.8% 1925 235 18 76 0.0
EdeESPY KRW | 102,500 -33%  -89% -17.3%  -22.6%  -268%  -37.0%  -44.4% 0.0% 819 169 0.7 44 0.0
e KRW 6,060 -37%  -43%  -273%  -307%  -554%  -569%  -58.6% 0.0% 173 - 0.4 2.4 0.0
Z2YF&B  Danone EUR 578 09%  -79% -213%  -224%  -60% -149%  -295% 0.9% 40 142 21 148 104
Kraft Foods usp 237 -34%  -72%  -19.9%  -239%  -732%  -732%  -732% 0.0% 29 105 06 55 10.1
Starbucks usD 68.3 -88% -131%  -21.0%  -209% 6.1%  -20%  -31.1% 0.0% 80 240 - -406 149
Nestle SA CHF 96.1 -07%  -70% -118%  -7.5%  205% 35%  -15.1% 3.6% 286 209 54 274 157
Coca Cola usD 52.2 -27%  -69% -11.8%  -41%  103%  131%  -132%  153% 224 232 11.0 48.7 206
Pepsi Co usD 129.8 -33%  -43% -107%  -55%  17.4%  113%  -117%  12.3% 180 221 1138 48.7 149
Nissin Food PY 8,160 01%  -35% -11.0%  -02%  183% 6.8% -11.5%  26.1% 863 300 24 8.4 136
Toyo Suisan PY 4,190 05%  -22% -12.3%  -11.4% 9.3% 35%  -13.3% 3.8% 465 199 14 7.1 8.4
2y FaB Al KRW | 261,000 -0.6% 18%  123%  11.8% 26% -11.7% -16.7%  173%| 1588 172 08 45 6.1
e KRW | 487,000 -08%  -07%  -7.6%  -98% -32.7%  -363%  -37.7% 00%| 1,756 143 13 9.0 0.0
That KRW 17,800 -30%  -9.0%  -154%  -22.9%  -289%  -39.0%  -40.5% 0.0% 617 73 06 8.4 0.0
Zog9 KRW 10,150 -60%  -65%  -6.0% 75%  27.5% 57%  -259%  17.3% 387 19.7 - - -
YR KRW 75,600 -51%  -61%  -141%  -7.9%  -41% - -216% 0.0% 593 - - - -
S2IF8B krw | 193,000 -10%  -49%  -140%  -17.3%  -32.9%  -28.8%  -36.5% 0.0% 745 96 1.0 10.8 0.0
SN KRW | 188,500 00%  -26%  -55% -105%  -71% -17.9%  -31.6% 0.3% 693 56 #N/AN/A 103 0.0
2ox|at KRW 29,050 -05%  -19%  -162%  -162%  -449%  -419%  -445% 02%| 3,048 - - - 0.0
EEhn KRW 7,390 -29%  -45%  -104%  -11.9%  -205% - -316% 0.0% 93 - - - -
[IWE] KRW 52,500 -06%  -13%  -37%  -33% -27.6% -27.3%  -30.8% 0.0% 517 119 0.9 7.2 29
YAQE  Sysco usD 552 | -11.6% -195% -28.7% -334% -120% -17.0% -357% 0.0% 28 146 1038 66.9 102
MARR EUR 15.0 39%  -7.5%  -246%  -27.5%  -27.3%  -27.3%  -30.8% 56% 1.0 15.0 29 204 93
cJmj|A|glo| KRW 20,400 -26% 7%  -220%  -202%  -230%  -399%  -415% 0.0% 242 9.2 1.1 126 0.0
ANHEE KRW 52,400 -21%  -86%  -236%  -235%  -386%  -452%  -48.6% 0.0% 203 119 06 5.1 6.3
il k-1 KRW 8,040 -21% 7%  -204%  -30.7%  -438%  -440%  -46.4% 0.0% 786 6.9 0.4 6.0 0.0
Zozce KRW | 304,000 -19%  -88%  -147%  -282%  -57.1%  -548%  -56.3% 0.0% 344 - - - -
SPCAR KRW 64,900 -44%  -50% -160%  -256% -49.1%  -46.6%  -545% 0.0% 560 12.0 15 132 0.0
F&B Chart 1 - \IZ B9l Ao, mpt E e
(12.1.1=100) S5, 20 (9I2H/kg) S 2ojdl (9I2H/kg) 3 HEIRL! (RMB/kg) E2ER
150 20 140 62
— 3 ol 120 LS —33ES
130 EL) 15 52
) 100
110 j \ }“ ‘ 0 ig 42
90 T 32
*1 ¥ W\J‘ ;\'-"\J h . " ”
20
50 0 + 0 + 12 +
14 15 16 "7 "8 19 20 12 "13 "4 "5 16 17 18 19 ‘20 "2 "13 "4 "5 16 "7 "8 19 20 "4 15 "6 "7 18 19 20
(12.1.1=100) CHS, et (9I9H/kg) 53 ERER ($I2t/kg) 3 M2kl (/kg) IUES
150 - 250 35 10,000
130 _%;-:’ 200 sus 30 “Hed 8,000 I
25
e JA L=0 20 6,000
\
£l 100 15 4,000
“"M‘ 10
o . Vi &Y 5 2,000
50 0 + 0 + 0 +
"4 15 16 "7 18 19 20 12 "13 "4 15 16 17 18 19 20 "2 13 "4 15 16 "7 18 19 20 ‘07 '08 '09 10 "11 12 13 "14 15 '16 '17 '18 '19 '20
Xt2: Bloomberg, Atuna, H2| 25333 2|MKIHE
= ZAEMAEE MK AT HBE AHH0| GELICH SAE AEAEY B = TAEAAR0 SEH 529 AES 1% 04 9ol UA HaLlth & ARE Aas e AeE NeAaY oA g 553 AAA ol B 7t AaL & A=
o FIME USE EoIo] o2 F2Aspy biestD 2lom, olwel REF 0|t 21 glol No| Y HYEIUSE Holw
2 AR SXASO SXHHCO| A1t B PEAZS SHOZ WES S ARAUCH 2 AR £5E B2 DA AIMAMES FHARM QAT WY 4 QoM FEHO|L EN2 BFSN YU B AES 0|8 22 & xR Bels
Exiol 213 22 Aol BEO 2 SAZ| BIELIC Geik Ofu Bl ZR0IE £ AlRs SA 2ol Bee WA Melaxel SUNRE ASE 4 AU & FARSAEE DA 020] ool B EE S 22 DAL 512 9o SA Olof, HE & 4 g

&t



