meritz nzxsx

su=
Analyst 442

02. 6454-4874
6414@meritz.co.kr

EEE

F&B It 5%

2lojAl 7t sp2y
A4 ¢/ 807 -2.2 -1.9 4.5 10.2 31.2 35.3 -5.7 41.6 | 2|EfOID|e At DL of=f s
2|07t S| =35,3)
Che /2 1,242 -0.8 -1.7 0.7 -6.7 -1.2 48 244 79 |9 ™
tHER ¢/l 58.2 1.4 0.1 4.4 -4.0 418 53.8 -16.0 57.7 | 2o 152 04%
NYBOT o ¢/lb 19.2 -0.9 -4.0 -2.2 -5.5 34.9 37.6 -8.0 41.6 EfOIE(Feed) 135 O:O°/Z ﬁEHJEI':F'E—z YA E 2 ZHHAlRMR) Al
Qx| UsD/Ib 125 1.3 -1.6 3.7 -13.4 2.5 -1.8 -14.9 15.9 | pLOE|IQY! 206 00%E RH 10X HE O 7 2 AT ZHHA
Al usD/lb 234 -4.1 0.2 17.0 25.9 86.6 99.6 -5.1 99.8 | L-OE| ol 206 o.O%ﬁEAI%F EAl
DALIANEx  Cis RMB/E 6,135 0.1 -30 0.0 7. 8.1 137 54 169 | 2228 2
—_ — . . (e . —
Cheet RMB/E 3,280 1.9 -0.2 -6.1 -8.4 0.2 3.8 -14.0 79| - g__g};d)_ﬁ O] A FolatH: o & =X Ehof 2k 3002t
i
=P RMB/= 2,672 0.6 -0.8 3.9 6.2 0.2 2.5 -75 95| g44(CBOT) 582 -08% (BB AH)
Mal Ex ) USD/E 5,282 0.2 29 -05 19.6 423 57.6 -3.0 60.3 | ATH(CBOT) 807 -2.2%
24 2o 4l RMB/kg 13.2 -0.4 -2.9 13.8 54.4 38.9 74.8 -3.6 748 | H=(CBOT) 1,242 -0.8%
2to|Al(Feed Trade) RMB/kg 13.5 0.0 1.7 32.4 60.9 44.5 80.9 0.0 80.9 Eﬂi%(CBOT) 582 -1.4%
BtojAl(CIE2 e RMB/kg - - - - - - - - - Eﬁ((ETYSSB 192 -0.9%
HEly! RMB/kg 206 0.0 -0.7 -95 12.0 14.1 212 -17.6 212 (oo B 0%
= B . 0
MUl RMB/kg 13.2 -0.4 -15 7.8 29.6 315 48.6 -22.6 486 | 22(@Ly) 6217 12%
EzlEnt RMB/kg 61.0 0.0 -0.8 8.9 18.4 0.0 208 -238 22.0
x| 10| RMB/kg 237 0.0 0.0 21.9 17.6 -46.0 -39.5 -50.0 42.8
J|Ef EX[017H(Atuna) USD/E 1,600 0.0 208 231 103 231 231 231 0.0
27 (&g Woh KRW/kg 1,690 0.0 21.6 -29.3 -15.1 -22.8 21.6 -29.3 31.0
=983 Zofp KRW/kg 6,217 1.2 8.2 337 12.7 60.1 32.1 -6.2 76.9
F&B Chart Xt2: Bloomberg
(12.1.1=100) S5, o0 (3I9t/kg) == 2jojal (319t/kg) =3 mE|2L! (RMB/kg) =3 ES
200 20 140 62
—s2t 2ol 120 L LD 52 { ——3WES
ES 15
150 100 a2
1 80
) 10 60 32
100 - \‘\/)W"WMNMWW I 5 40 22
20
12 + T T T T T T T
50 . . . . . . o 4 . . . . . . . . . o M4 M5 M6 7 18 M9 20 21
14 M5 M6 M7 M8 19 20 21 12 M3 M4 15 M6 M7 18 19 20 21 iz 'yt M e 7 e e tdu
(12.1.1=100) CHS, 2 (2I2H/kg) E3 ERED (2I24/kg) 3 M2u I ES
150 250 35 (2/kg)
R sxen - seou 10,000
130 Y 200 ST —Eg
25 8,000
110 'ﬁ' I 150 20
. V\ 6,000
90 100 15
""M* / 10 4,000
70 e 50
w "y 9 2,000
50 + T T T T T T T 0 T T T T T T T T T 0 + T T T T T T T T T
"4 "15 16 "7 18 19 20 21 12 13 14 15 "6 17 18 19 20 ‘21 12 "13 "4 15 16 "7 18 19 20 21

'07 '08 '09 '10 '11 12 "13 14 '15 '16 17 18 '19 20 ‘21
Xt2: Bloomberg, Atuna, HI2| X S3 2| K|MIE]|

ZAREAALE = MSRIOIA AR M SE AHEO| glEUCH YAE AEAHYY M = =

gl SMRR0| ABE 529 NES 1% 014 BRI UK YEUCH 2 NS HNe 2SS NRIHY HH T B2 XA o[ 27 YEUCH 8 20l AME WSS 2olo AHS B
lgstm glom, ol o] el oot 74 glol Mo| YAsHH YEIASS HolstLl
X

U2 gict
t2= SAAES AR HIt = YEAMSE SH22 e s AN2YUC 2 A0 +52 WE2 SA ElMAME S FYXZA AL LS 4+ UM FotYOo|Lt 2tHY 2 HYSHA| YEULH = XAIEE O|8StAIE 22 & A=t 23S £X19 2T ZY2 AL HH2Z §HA|
7| HHELICH @2 of et F R0l e = X2 = FX 2ot Hetst U MYarjol SUANEE AISE 4 UEULH = ZAZMXEE GA LA Bhotof B EE = XtRZ GA 512 0] SAL, thof, BiZ & & Q&L

o i



