F&B Weekly(04.19) HLFLF

Analyst A27(02-3771-8538) / RA ZX}{t(02-3771-8094)
E mail: yesejo1@hanafn.com / E mail: cr kim@hanafn.com

TR

* X7t 2lE o EX} R

- SA2 YN+ BE DA O] 2.8%p ACITE

- HE % AMPIRS +9.206(= BT B{7 ZHKI0| X Yoy 7|CH), REIES +44%(H7t 04 9, THUQY +429%(HFQY WAL 7|, =
HZIA +3.8%(127| UK M), WOIIURC +36%(KI7} O 82), FUAY +3.5%(Xi7} O §21), QEIRI| +3.2% (Ui 4% 74 7|c)
2h), KT&G +1.5%(X7} 04 S &

- T% Of2f 28] -5.99%(kfe] A UjS F0), SOMIHOO|K] -5.2%(KIe} AH THS ZOP, UIO|ENZ -1.5%(ER 40 $3 HY) 5

-IH
¢
H
> 0
o

234%, |*1I74| S X O RRE
h:H|'a’”* ‘]l:ljl }zAIJH I-|DI-

* AP AT B2 A 1Y, AP SR MY (https://bitly/39Mmuo)

- oI FHR| T T 2D UNPIREGUAR), BRURCHEHC AL 3. 69 1ULE 2% A% oY

* o, "B7I2I A 2L+ o' HYRY] TSICH (https://bitly/3xsi)

- Aor, MEBAYTY 9lgh Hol2 WYHE % I XX FYX| Y WK E& 104 0[0F F, 194 0[0F B £ Tt

* RILHIT, ESG ZURICE X| 47153 BY £ (https://bit.ly/2PRzFs6)
- O[ARY Ui XI£7H5E Y AUY Ad, 22X THEOIAL, A[RIOIAL 421 & F 52102 8. Y[O|K F YO dagt M7 4o 5 A

*RbEA o B8O, GHIZHIT L YuXl FE Het (hitps:/bit.ly/3uMaDco)
- 7|E ¥ UE FT2f0|E0 2021 7 HE| U LA FA|. HH|D YA} X0 =4 OfE 2F 1,900%%, 2013 EA| 0|F AP 30% O1Y 8%

T

* OIO|ETZ "HHO|AORRIZ=HIAO]| 'K-£7F F" (https://bt.ly/2QaNzFD)
- 20203 LO[A|OF B! QIE=UNOF A% 4-Z0H 2016\ THH| 2f2 SHHf, 38 O 57t FEOMIOF #E= T YEE 22 1912 3% 7|15

*BATEAAL, B2 me| A0 Sof A6 A4 "0X 49} ST (hps://bitly/3tgbl7M)
- e 21 Tl HIECI Aoy AR A, 0% 4egR| HOISOER| a4, 5Y 013 FHSYIALUSTO) BE %2

o HI|7}t I\ ™ 3M YTD YoY Comments
227t 24 UsD/bu 585.5 1.4 5.6 10.2 21.0 83.1
A UsD/bu 652.5 2.2 0.9 (3.4) 1.9 232
= UsD/bu 1,433.3 2.2 0.7 1.2 9.0 713
W=l usD/T 402.2 0.2 (1.0) (13.2) (7.4 378
UG usD/Ib 16.7 8.2 2.6 1.6 79 64.6
mo MYR/MT | 4,191.0 @.1) 0.5 9.9 7.7 86.3
H usD/Ib 129.2 1.5 (3.5 0.8 0.7 8.9
ot /ey KRW 1,116.5 0.4) (1.2) 1.6 2.8 (9.1)* MY AHX|0]7Hs MZE 5D EY 14008
/et KRW 171.1 0.0 (1.6) 0.6 29 1.4) 7212
Q| /8HO|| KRW 1,026.0 0.4 (0.6) (3.5) (2.5) (9.9
S/ VND 20.7 0.4 0.4 (1.3) (2.9 8.2 * &3 JHHL F= Y 37 HE U 0|
g8/92 usD 1.2 0.7 0.0 0.8) (1.9 10.5) =2 2% 22 7|0 HF 1.4% &5
Qo= CNY 6.5 (0.5) 0.3 0.6 (0.1) (7.9
BE EXY, g2)  |UsD/T 1,400.0 0.0 0.0 13.8 7.7 (9.7) * YUY 7tAHL Hefxl =g 94 J|QIo M
S9(2U ZO§7h [KRW/kg 5,203.0 2.9 20.2 24.1 34.0 226 82% ‘45
27|24 Enrpr) KRW/kg 1,690.0 (15.1) (10.6) (29.3) (26.2) 6.3
Qan(m CNY/MT 2,738.0 1.6 1.4 (4.5) 2.0 35.7
W=EIES ) CNY/MT 3,415.0 0.7 5.6 8.1 1.7 256
2to|Al(F ) CNY/kg 12.3 0.0 (8.9) 6.0 36.7 752
x| U (E2) CNY/kg 223 0.0 (10.9) 20.4 25.7 (18.4)
EYEIHFI) CNY/kg 72.0 (1.4) (10.0) 9.9 15.2 0.7)
MY QU (ER) CNY/kg 14.0 0.0 (10.0) (4.9 438 80.4
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5 SAE OGNl 71 FYEU +AUS

ticker £9t A| 7201 =7t 1D 1w ™ 3M YTD YoY
(bn) (%) (%) (%) (%) (%) (%)

24
Index KOSPI KRW 2,142 984 3,199 0.1 2.1 52 34 1.3 67.1
KOSDAQ KRW 416,344 1,022 0.8 33 73 6.7 55 60.9
F&B KRW 29,068 4244 0.1 0.7) 0.5 3.1 7.7 27.4
=] KT&G KRW 11,368 82,300 0.1 1.5 0.1 2.7 0.4 6.2
ItEAE Q2| KRW 4,764 120,500 .0 (5.9 7.3) 1.7 2.8 2.6
CHILH G KRW 6,315 419,500 0.6 0.1 0.5 1.1) 10.1 77.0
SF&B KRW 754 195,500 1.5 0.5 0.5) 6.8 9.2 8.6
Z29 KRW 690 18,100 1.1 0.5) 7.1 4.0 9.4 724
S KRW 1,782 293,000 0.2) 0.2) 2.8 0.9 2.3) 1.6
24Ag KRW 1,180 131,500 1.1) 0.8) 6.5 8.7 21.2 31.9
24| 2f KRW 895 139,500 2.6 0.7 10.7 29.2 36.8 153
Q%7 KRW 2,093 570,000 0.0 0.2) 2.9 1.8 1.2 6.3
U KRW 911 26,300 0.2) 0.4) 3.5 4.9 1.0 352
SHZEC KRW 440 388,500 0.9 4.4 32 149 17.2 8.5
| KRW 624 63,300 0.3 1.3 9.1 12.6 10.9 16.8
e KRW 600 76,500 2.1 4.2 5.7 4.2 9.4 2.7
AFAZ KRW 685 90,900 0.5) 1.0 1.9 (8.0) (10.0) (10.0)
OI0|EXIZ KRW 2,479 35,350 0.7 1.5) (7.5 4.0 11.0 21.7
25k KRW 227 7,980 0.4 39 15.2 9.2 1.1 32.1
AT HOYZE KRW 968 9,910 0.2) 3.6 6.1 147 13.1 339
AMAMAZEE KRW 304 78,400 0.6) 9.2 2.3 20.2 20.1 48.5
(@=L PNLI][e]] KRW 290 24,400 1.7 32 0.2 19.0 28.1 359
SPCARY KRW 632 73,200 0.0 0.9 0.8 0.1 1.7 0.7
TXp A Y A KRW 976 265,500 0.2 35 0.6) 8.6 19.3 36.5
ApZARA KRW 258 51,600 2.8 (3.4 9.8 49.1 65.4 833
0| X|H}o| KRW 247 7,210 3.0 3.0 (3.0) (12.9) 16.3 N/A
FaJES! Lol A KRW 384 42,650 2.5 38 53 1.2 9.5 73.0
=0}4H|QHO{|0] X] KRW 1,519 51,400 1.7) (5.2) (5.3) 1.0 1.0 823
NE KRW 621 53,700 0.6 49 53 (1.5 53 31.5

=24

=0 Philip Morris usb 145 93 1.2 2.0 2.6 14.8 12.2 19.2
British American GBP 67 2,901 2.8 4.1 5.1 5.5 7.1 (1.4)
Altria Group usb 97 52 1.4 1.6 3.4 27.0 27.6 28.1
Japan Tobacco JPY 4178 2,089 0.2 0.7 0.2 3.0 0.6) 55
It8AME  Coca-Cola usb 231 54 0.7 0.9 6.1 10.2 2.1 1.7
PepsiCo usb 199 144 1.3 1.1 8.8 2.0 (2.8 48
Mondelez usb 83 59 0.1 0.1 1.5 2.7 0.5 9.9
Kraft&Heinz usb 50 41 0.1 2.1 53 282 18.3 39.8
Nestle CHF 313 109 0.8 0.1 7.0 7.3 43 2.5
Ajinomoto JPY 1,213 2,209 0.9 0.5) 4.7) (11.8) (5.5 13.9
Danone EUR 41 60 0.7 0.0 1.2 8.9 10.8 6.4)
AEH McDonald’s usb 174 233 0.8 0.7 4.6 11.0 8.6 252
Yum usb 35 118 0.4 2.7 9.0 10.7 8.8 40.3
Starbucks usb 139 118 1.4 4.6 10.0 15.6 10.6 535
Domino’s Pizza usb 15 395 0.5 1.1 8.5 5.2 3.0 8.8

33
Want Want HKD 71 6 1.6 0.0 2.8) 7.5 5.0 6.3
Tingyi HKD 82 15 2.3 49 (3.5 1.3 9.7 153
Uni-president HKD 42 10 19 (4.3) (1.8) 14.6 22.1 30.1
Tsingtao HKD 124 75 2.0 3.1 6.9 3.0 (7.3) 74.0
Mengniu HKD 177 45 1.4 0.3 .7) 7.4 (4.0 60.7
Haidilao HKD 267 50 2.2 2.1 (15.2) (17.5) (15.6) 57.5

‘gl
Foshan Haitian CNY 541 167 1.3) 2.3 6.2 17.9) (16.7) 59.1
Jonjee High-Tech CNY 41 51 3.1 3.6) 2.3 (25.7) (23.3) 13.6
Yili CNY 237 39 0.5 .0 (2.8 17.9) (12.1) 30.3
Bright Dairy CNY 23 19 2.3 0.3) 10.6 1.4 16.6 61.8
Maotai CNY 2,581 2,055 2.0 1.7 0.7) 0.4) 29 67.6
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of=o 0|2l (X|Hf)L20|2 EPS OPM NPM P/E P/B| EV/EBITDA ROE|Div_Ratio
FY Aloiel Aloiel AoAQ 2 % % X X X % %
KT&G 20P 5,301.6 1,481.1 1,171.7 9,320.0 27.9 22.1 9.7 1.2 5.2 13.1 5.7
21F 52617 1,512.2 1,109.5 8,081.2 28.7 21.1 10.2 1.1 438 1.7 5.8
22F 5,061.7 1,457.8 1,084.8 7,901.6 28.8 21.4 10.5 1.1 46 10.8 5.8
NS 20P 242457 1,359.6 685.6  42,783.0 5.6 2.8 9.1 1.1 7.4 13.2 0.9
21F 252293 1,499.7 5762 357175.4 5.9 2.3 11.9 1.1 7.0 10.0 1.0
22F  26,743.0 1,696.7 647.4  39,520.6 6.3 2.4 10.6 1.0 6.3 10.2 1.0
Q2| 20P 2,229.8 376.1 267.6 6,769.0 16.9 12.0 18.3 2.6 9.4 15.3 0.5
21F 2,420.1 4357 320.8 8,115.3 18.0 13.3 14.8 2.2 7.7 15.9 0.6
22F 2,565.3 487.4 354.1 8,956.0 19.0 13.8 13.5 1.9 6.5 15.2 0.6
s 20P 2,639.8 160.3 148.5  25,682.0 6.1 5.6 12.3 0.9 438 7.5 1.2
21F 2,7139 124.1 116.8  19,204.2 46 43 153 0.8 49 5.6 1.4
22F 2,822.5 137.3 1273 20,9223 49 45 14.0 0.8 42 5.8 1.4
ENE(ESied 20P 2,258.0 97.2 (12.5)  (2,104.0) 43 (0.6) (76.5) 0.8 9.1 (1.0) 3.0
21F 2,364.2 150.9 74.6 7,651.6 6.4 3.2 17.2 1.0 8.1 6.2 2.1
22F 2,491.6 181.9 96.5 9,892.3 73 3.9 13.3 0.9 7.2 7.6 2.1
SPCARY 20P 2,5427 51.1 (12.5)  (1,537.0) 2.0 (0.5) (49.9) 1.8 9.9 (4.0) 1.5
21F 2,692.3 58.9 35.6 4.130.2 2.2 1.3 17.7 1.7 9.2 1.2 1.5
22F 2,800.0 66.9 419 48538 2.4 1.5 15.1 1.5 8.4 12.0 1.5
Fals e 20P 3,2385 78.6 82.3 815.0 2.4 2.5 12.6 0.5 6.7 3.9 2.7
21F 3,4249 104.5 91.2 933.5 3.1 2.7 10.6 0.5 6.1 5.1 2.1
20F 3,527.7 117.5 97.6 998.7 33 2.8 9.9 0.5 53 5.2 2.1
GIO|EXIZ 20P 2,256.3 198.5 86.7 1,246.0 8.8 3.8 26.2 2.0 9.2 8.2 2.0
21F 2,332.9 216.2 117.2 1,645.0 9.3 5.0 215 2.1 9.2 10.6 2.1
20F 2,426.2 237.8 133.6 1,875.3 9.8 5.5 18.9 1.9 8.4 113 2.1
Y 20P 2,857.4 306.6 240.6  70,124.0 10.7 8.4 4.1 0.7 4.0 17.6 0.9
21F 3,036.6 293.2 170.2  46,269.8 9.7 5.6 5.7 0.7 42 12.9 1.9
20F 3,188.5 309.5 183.1  49,794.9 9.7 5.7 53 0.6 3.7 12.3 1.9
SE R 20P 1,718.9 446 705  77,466.0 26 4.1 5.0 0.4 53 10.2 3.9
21F 1,774.7 48.4 339 29926.6 2.7 1.9 13.0 0.5 5.5 43 3.1
20F 1,828.0 51.2 357 31,568.5 2.8 2.0 123 0.5 5.2 4.4 3.1
O 20P 3,113.2 174.4 125.1 3,473.0 5.6 40 7.5 0.8 46 11.8 2.2
21F 3,188.6 183.6 122.3 3,395.8 5.8 3.8 7.7 0.8 42 10.6 2.7
20F 3,316.2 204.2 136.5 3,791.0 6.2 4.1 6.9 0.7 3.6 10.8 2.7
S2IF&B 20P 3,170.3 116.3 779  20,194.0 3.7 2.5 8.9 0.9 6.5 10.9 1.8
21F 3,390.6 127.0 853 22,1122 3.7 2.5 8.8 0.9 6.2 10.9 1.8
20F 3,628.0 1413 972 25,181.1 3.9 2.7 7.8 0.8 5.5 11.2 1.8
AAAZEE 20P 1,240.3 7.7 (22.0)  (5,677.0) 0.6 (1.8) (11.5) 0.9 8.2 (7.3) 1.4
21F 1,300.9 16.0 8.0 2,057.1 1.2 0.6 38.1 1.0 7.9 2.7 1.0
22F 1,354.2 28.4 19.0 49033 2.1 1.4 16.0 1.0 6.5 6.3 1.0
e 20P 1,463.1 86.5 57.7 7,498.0 5.9 3.9 9.5 1.2 4.0 13.4 1.2
21F 1,535.5 94.5 68.3 8,710.2 6.2 4.4 8.8 1.2 3.7 14.1 1.0
22F 1,596.9 107.0 77.6 9,892.5 6.7 49 7.7 1.0 2.9 14.0 1.0
WEE A 20P 2,478.5 (3.5 (39.3)  (3,307.0) 0.1 (1.6) 9.0) 13 12.5 (13.4) 0.0
21F 2,7233 50.5 9.6 807.9 1.9 0.4 30.2 1.6 8.3 5.4 0.0
22F 2,859.5 54.9 14.3 1,206.1 1.9 0.5 20.2 1.5 8.0 7.7 0.0
E7¥ 20P 2,311.2 46.0 16.3 399.0 2.0 0.7 48.8 1.7 7.8 3.6 0.6
21F 2,5413 65.0 40.8 967.0 2.6 1.6 18.7 1.7 7.1 9.6 0.6
22F 2,769.3 81.9 52.5 1,245.5 3.0 1.9 14.5 1.5 6.2 1.2 0.6
LHREA 20P 222.8 27.0 25.1 3,162.0 12.1 1.3 14.0 3.0 10.9 243 0.5
21F 284.6 346 29.0 3,222.0 12.2 10.2 13.2 2.7 9.0 22.5 0.7
22F 355.8 427 36.1 4,010.0 12.0 10.1 10.6 2.2 7.0 22.6 0.7
Z0H[QHOO[X]  20P 606.9 109.2 80.5 2,724.0 18.0 13.3 19.1 47 12.2 27.8 0.4
21F 695.7 129.2 101.1 3,422.8 18.6 14.5 15.0 3.6 9.7 27.2 0.6
22F 800.0 150.4 116.5 3,942.8 18.8 14.6 13.0 2.9 7.8 24.6 0.6
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Ozl FYo|d &0| OPM NPM P/E P/B EV/EBITDA ROE Div_Ratio
FY 2021 Ao 2253t % % X X X % %
==Y gl
Philip Morris usb 31.0 13.2 9.3 425 299 15.6 N/A 12.1 N/A 52
British American GBP 25.5 1.1 7.5 43.6 293 8.9 1.0 8.8 1.9 7.5
Altria Group usb 22.0 11.8 8.3 53.6 379 1.5 274 10.1 280.6 6.8
Japan Tobacco JPY 2,128.2 403.8 266.7 19.0 12.5 13.6 1.4 7.8 10.3 6.5
22Y M
Coca-Cola usb 36.4 10.6 9.2 293 252 252 12.1 21.8 430 3.1
PepsiCo usb 75.4 1.4 8.4 15.2 1.2 237 12.1 16.5 62.2 29
Mondelez usbD 28.2 4.8 4.1 17.1 14.4 20.5 29 16.8 14.7 2.3
Kraft&Heinz usb 25.1 5.0 32 20.0 12.6 16.0 1.0 123 6.3 39
Nestle CHF 84.8 15.2 123 17.9 14.6 246 6.8 18.2 26.5 2.6
Ajinomoto JPY 1,083.2 777 426 7.2 39 29.6 2.0 9.3 7.2 1.7
Danone EUR 23.7 33 2.1 13.9 9.0 18.1 2.2 12.1 13.1 3.4
McDonald’s usb 22.1 9.3 6.3 422 28.7 27.6 N/A 19.9 N/A 2.3
Yum usb 6.3 2.0 1.2 323 19.2 29.6 N/A 213 N/A 1.7
Starbucks usb 293 5.1 3.6 17.5 12.4 38.6 N/A 243 N/A 1.6
Domino’s Pizza usb 43 0.8 0.5 18.0 11.6 30.6 N/A 23.0 N/A 0.9
33
Want Want CNY 223 5.6 4.3 252 19.2 1.6 37 8.2 279 6.0
Tingyi CNY 70.5 6.1 39 8.6 5.5 17.5 3.2 7.0 15.7 5.6
Uni-president CNY 245 2.2 1.7 8.9 7.1 20.5 2.5 9.2 12.5 49
Tsingtao CNY 30.1 3.1 2.6 10.2 8.7 330 38 20.7 12.2 1.3
Mengniu CNY 87.5 5.5 5.1 6.3 5.8 28.7 4.0 19.7 13.6 0.9
Haidilao CNY 53.8 6.1 43 1.3 8.0 52.7 15.8 237 423 0.5
‘gl
Foshan Haitian CNY 26.5 8.9 7.6 337 28.6 70.2 209 57.4 376 0.8
Jonjee High-Tech  CNY 6.1 1.3 1.0 213 16.5 40.2 7.7 27.5 20.3 1.0
Yili CNY 110.2 10.2 8.6 9.2 7.8 274 7.3 18.0 329 2.4
Bright Dairy CNY 27.5 1.3 0.6 4.8 2.3 357 35 12.1 7.2 0.8
Maotai CNY 111.6 76.8 54.1 68.8 48.5 47.7 13.5 334 323 1.1

OfjEel  Fo|Ql 20|19 OPM NPM P/E P/B EV/EBITDA ROE Div_Ratio
FY 2022 AA 2-2EBL % % X X X % %
229 i
Philip Morris usb 329 143 10.0 436 30.5 14.2 N/A 1.2 N/A 55
British American GBP 26.4 1.7 8.0 442 30.3 8.3 1.0 8.5 1.6 7.9
Altria Group usb 224 12.1 8.6 54.1 38.5 10.9 21.4 9.9 212.6 7.2
Japan Tobacco JPY 2,173.2 472.7 3222 21.8 14.8 1.7 1.4 7.2 13.5 6.8
S2Y AE
Coca-Cola usb 38.4 1.5 9.9 29.8 259 233 12.0 20.1 56.5 3.2
PepsiCo usb 78.8 123 9.1 15.6 1.5 22.0 1.2 15.4 559 3.1
Mondelez usb 29.2 5.1 4.3 17.5 147 19.1 2.8 16.1 15.6 2.5
Kraft&Heinz usb 24.6 5.0 32 20.4 13.1 15.6 0.9 12.4 59 4.0
Nestle CHF 87.8 15.7 129 17.9 147 232 7.0 17.6 30.1 2.7
Ajinomoto JPY 1,103.0 108.1 60.4 9.8 5.5 19.0 1.9 8.4 10.1 2.2
Danone EUR 244 3.6 2.4 14.6 9.7 16.4 2.1 1.3 12.8 3.6
McDonald’s usb 233 10.1 6.9 432 29.5 252 N/A 18.5 N/A 2.4
Yum usb 6.7 2.2 1.3 333 20.1 26.0 N/A 19.5 N/A 1.9
Starbucks usb 31.6 59 4.2 18.6 13.4 327 N/A 21.6 N/A 1.8
Domino’s Pizza usb 4.6 0.9 0.6 18.5 12.1 26.7 N/A 21.0 N/A 1.0
32
Want Want CNY 23.0 5.8 4.5 253 19.4 13.6 3.6 7.8 27.2 6.2
Tingyi CNY 74.2 6.6 4.2 8.9 5.6 16.1 3.1 6.6 19.2 6.1
Uni-president CNY 26.0 2.4 1.9 9.3 7.3 18.3 2.5 8.6 13.5 5.4
Tsingtao CNY 31.8 3.6 3.0 1.3 9.3 28.8 35 18.7 12.8 1.4
Mengniu CNY 98.4 6.5 6.0 6.6 6.1 241 3.6 17.1 15.5 1.1
Haidilao CNY 729 8.7 6.2 1.9 8.5 36.7 1.4 17.2 344 0.8
‘Joll
Foshan Haitian CNY 30.9 10.6 9.0 342 29.2 59.3 16.9 48.6 30.4 0.8
Jonjee High-Tech  CNY 7.3 1.6 1.2 219 17.0 329 6.6 22.7 20.7 1.2
Yili CNY 122.1 11.6 9.9 9.5 8.1 238 6.6 15.4 284 2.8
Bright Dairy CNY 30.3 1.5 0.7 5.1 2.4 30.9 0.0 10.7 10.5 1.0
Maotai CNY 129.0 89.0 64.0 68.9 49.6 40.4 1.3 28.1 28.8 1.3
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BUY(OH)_SHEFI17F HEIt O] 15% O 4§56 ofF Overweight(H|FHt)_FFX| 47t HIHX| 4 ] 15% O H5 O
Neutral(FE)_SHEF7I7F @EIt O] -15%~15% & Neutral(FE)_YEX|4-7F EXHX| 4 THe| -15%~15% 53
Reduce(i)_SHEFIP HEIF TiH| -15% O ot 7ts Underweight(d| 5-54)_1EX| -7+ EX{X| 4= CH| -15% O OF 7t5
Exsa BUY(0H2) Neutral(ZY Reduce(@iE=) oA
SEFSEQ v 94.23% 5.77% 0.00% 100%
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