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248 /9t Weekly Comment

=4 {7t W ™ M YTD YoY Comments

87 L3 USc/bu 454.0 (3.0) 1.5 5.5 3. 3.4

Ao USc/bu 601.8 (3.6) 0.6 13.6 18.7 16.2

s USc/bu 1,177.0 (0.9) 1.6 5.5 14.2 14.2

Q3x| usD/Ib 163.7 (1.6)  (18.0) 300 (202) (4.2

It USD/MT 4356.0 237 439 38 (282 (53.6), Jte Jpe xer Bxl MY 9l 55 22

A USc/Ib 14.5 2.7) 0.3) 3.0 BN (51 xEE IIQI0H 23.7% A4

o MYR/MT | 44950 0.2) (0.5) 10.1 12.4 19.2

] usD/Ib 291.1 (3.6) 1.7 19 (165  (26.5) x gy r % 93} Of2to TH2 HIO| Q. OfEFS
oe A/EY KRW 1,469.7 (0.1) (0.6) 0.4 1.7 46 8 gL 23 7|QI0 -2.7% o=

/Y ok KRW 216.0 0.1 0.1) 2.4 45 1.4

/e KRW 937.3 (0.0) 0.5 0.6 1.7 (2.6) * M3 EX|O|7FH= Mz Ujd] 1258 oot EY

S0t/ VND 179 0.1) 0.5 09 (16 @ 195E7IS

g2/82 usb 12 0.2 0.7 (0.6) 0.0 46

Q| ot/ CNY 6.8 (0.4) (0.4) (1.9) (2.6) (6.1)* 0]l F x| AL {7t HFY B4
AMEORRN|(MY %2) USD/T 1,975.0 (6.0) 1.3 27.4 317 21.5 710 2] £ K

E9(2U, E0f) |KRW/kg 6,540.0 (0.7) 9.1 0.4 13.6 15.4

S7|(2U, E0f)  [KRW/kg 2,990.0 0.0 (6.3) 25.1 1.2 3.5

2O[(F=) CNY/kg 7.8 (1.9) (10,9 173 224 (6.6)

XY (FE=) | CNY/kg 420 (23) (192 130.1 138.6 89.2

F2YH YT N A 10% S2YBME AH A (https://vo.la/O0KsvyR)

EUC EYD 0] (HSH0| Y TS O YURN|S THOP| Hof SUL 32 10% TN'E HUOK| UTHL 14 Y
KT&G, &4 '9E 213" 21 A& HY (https://vo.la/fSTGC2H)

KT&GE THREA X £71673%BN4 BII0IM 2 A715 49 719 F ESG gt 49 10% 7|20 WYLl 249 532 YS X40f 29 ¢4 B,
Y 'EH'-Buldak’ YEY YL YT, I-Y2 2F Y2 (https://vo.la/cTKGHbV)

HYAZ| "B Buldak JETO| X AL EY FUZ S O|QAY 7|20 HAH TS & FFE 2F AT LY o5,
CJOE, ZoR A1 tHo| 220}, AIFAL YoMl 715 (https://vo.la/MoYZKKT)

DF0H 2H AR WA R RTIDE AT 8 7152 I8 XYM 5 LYY, MY FXEFL MAKY BB o2 WYl HAHO2 HIIE.

o=ZE —8g =]

ZHRUEC Al ZH2 MEY A IH 3, MYT 2% AIGA n2EE HY (https://vo.la/9Zn05FT)
ROYFSE MY U A AT o F20i| U AgAnE 01, AH|XE T KHETX] A ZE HYE H0I0 Al HZAX) TEO| £25 U1 UL,
871 Ato]l 712 ZFENA|, £H DUk 4HA 4T, 2 2-7H0-MY B4 (https://vo.la/BrLpae0)
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.3 o == OH oip|O =
5. 8 HuZA| 1270 Fwd SN/ GYoIY AUMML 0]
KT&G HYNE
Aot A1) AlO4Q] AlO4 Q]
e oj4(2M ) S0/ (12 Fwd, & @sw | @6 BfEoH(12M Fwd) 0/l (1M Fwd, & eie)
7,400 1,600 3,800 900
7,200 1,550 3,600
2000 3,400 800
' _,\/—’_/ e 3200
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o
54 SN
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ticker sot A| 7201 EX 1D W ™ 3M YTD YoY
(bn) (%) (%) (%) (%) (%) (%)
24
Index KOSPI KRW 5,951,033 7,498 0.1 13.6 277 473 779 190.7
KOSDAQ KRW 655,928 1,208 0.7 1.3 10.8 1.7 30.5 65.5
F&B KRW 51,936 5,141 2.7 0.1) 9.8 8.7 13.7 229
=g ] KT&G KRW 20,756 181,000 2.4 1.5 14.2 10.8 27.4 54.0
I HILH G KRW 3,447 229,000 an @ 0.0 48 10.1 6.7)
ArQFAIR KRW 10,245 1,360,000 7.6 1.4 16.1 283 10.5 399
LeX=I ek KRW 5,583 141,200 0.9 1.7) 8.6 13.9 33.6 14.5
Sal KRW 2,296 377,500 1.1 0.0 1.6 (10.1) (12.7) (8.4)
Q%7 KRW 1,443 360,000 1.1 (1.5) 0.7 (7.3) (6.5) 9.7)
2N KRW 1,187 127,600 6.8 5.4 14.0 6.0 1.3 10.9
OI0|EXIZ KRW 1,197 17,070 1.3 0.2 1.3 (3.8) 7.4) (11.5)
24157 KRW 1,108 119,400 .1 (2.5) 3.6 (11.0) (14.2) 15.4
A KRW 698 20,150 0.2) 2.7) 0.9 9.4) 4.3) (18.4)
g KRW 676 72,900 1.0 2.3 0.8 (7.0 2.1 (24.7)
ArECH KRW 291 31,700 0.8 3.2 0.9 (13.7) (14.9) (18.7)
Z22 KRW 429 11,250 0.4) (8.5) 6.3) (12.0) (13.1) (25.6)
AXfRH SPCAY KRW 412 47,750 0.6 (39 3.5 (4.4) 80  (213)
HY YU FEE KRW 627 19,300 6.4 16.7 22.5 239 23.6 242
[@E=2=PNL][[e] KRW 326 27,450 2.2 4.7) 2.8 (15.4) 2.6 1.4
H=32|0f KRW 300 20,200 0.2) 3.3) (3.6) (15.7) (16.5) (24.5)
XY FAY KRW 1,726 39,100 43 14 2.2 6.1) 6.7) (7.5)
O|X|df0| @ KRW 253 7,660 0.9 1.0 3.5 1.9 31.8 437
47|14 Z20H|QHO{|O|X| KRW 337 11,450 4.1 (1.0) 2.2 7.1 (10.5) (17.5)
LHEIA KRW 290 15,860 8.3 6.4 18.4 10.6 133 41.1
=24
cH Philip Morris usb 266.7 171.1 0.3 2.8 6.3 6.4) 6.7 0.5)
British American usD 1153 69.0 (1.6) 7.4) 34 5.6 19.7 143
Japan Tobacco JPY 11,538.0 5,769.0 (2.8) 2.0) 5.1 (4.5) 23 26.5
FC MCDONALD usb 201.6 283.7 0.1) (1.0) (7.6 (13.3) 7.2) 9.5)
YUM usb 433 157.3 0.8 0.7) .0 (3.5 39 6.3
STARBUCKS usb 118.8 104.3 2.0) 1.5 73 48 238 26.9
Domino Pizza usb 1.1 332.5 2.4 1.6) (11.6) (15.8) (20.2) (30.3)
IHEAE Coca-Cola usb 337.4 78.4 1.0) 0.2) 1.5 0.8 12.2 10.2
Pepsi CO usb 213.6 156.3 0.2 0.7) 1.0 8.3) 8.9 18.9
MONDELEZ usb 787 61.3 0.9) 0.1 42 2.1 139 (8.8
Kraft Heinz Co usb 28.0 23.6 2.5 5.1 3.0 “4.n (2.5 (17.0)
Nestle CHF 198.3 77.0 0.7) (2.6) 2.3) 2.4) 2.3) (11.6)
Danone EUR 431 63.2 0.1) (5.2) 8.3) (8.6) (17.6) (14.8)
Toyo Suisan JPY 1,194.2 10,770.0 0.4) 1.1 (3.2 9.0 0.2 147
Nissin JPY 830.0 2,789.0 0.3) 0.9 (11.2) (14.6) (4.2) (15.3)
Ajinomoto JPY 4918.0 5,030.0 1.5 3.0 53 22.7 51.6 66.8
Want Want CNY 51.3 4.4 0.5) (1.6) 8.0 (12.3) 6.2) (15.4)
Tingyi CNY 70.5 12.5 1.3 38 6.1) 0.4 6.1 (3.0)
Uni-president CNY 338 7.8 55 8.5 3.0 0.4 (3.8 (12.9)
Tsingtao CNY 85.8 53.1 0.9 (1.6) 43 0.8 9.0 2.2)
Mengniu CNY 67.4 17.4 0.1) 0.1 0.1 1.7) 16.5 ©9.1)
Foshan Haitian CNY 220.9 38.2 (1.4) 1.2) 7.2) 29 4.0 9.7)
Jonjee High-Tech CNY 16.1 20.7 0.3) (0.5) 6.7 121 17.8 6.3
Yili CNY 1741 27.5 (0.0) 0.2 4.1 1.6 (3.8) (6.8)
Bright Dairy CNY 10.2 7.4 0.4 0.0 (2.0) (7.6) (8.5) 12.1)
Maotai CNY 1,719.4 1,373.0 0.1 0.9) (6.3) 9.4) 0.3) (13.0)

xE olEH
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DS ®Yo|el (X|HH)A0| EPS OPM NPM P/E P/B  EV/EBITDA ROE Div_Ratio
FY Aotel Aotel sotel Y % % X X X % %
KT&G 25 65797 13437 1090.1 89734 20.4 16.6 15.8 17 10.6 1.8 42
26F 68889 14719 11446 10,6454 214 16.6 17.0 18 7 12.0 3.4
27F 70956 15468 12058 116154 218 17.0 15.6 17 1.0 19 35
AQFAlZ 25 2351.8 5242 3804 51,697.4 23 16.6 328 7.4 16.0 376 0.4
26F 2,837.8 694.0 5127 68,056.4 245 18.1 200 5.9 122 343 0.2
27F 33312 838.0 6265 83,1725 25.2 18.8 16.4 4.4 9.6 30.9 0.2
Q2le 25 33324 558.3 3827  9,679.9 16.8 1.5 10.9 11 42 10.5 33
26F 3,679.3 650.7 4903 12,400.8 177 133 1.4 13 5.1 12.3 2.8
27F 3,900.0 7293 5533 13,994.7 187 14.2 10.1 12 43 127 2.8
QMY 25 273426 12336 (571.5)  (34,884.0) 45 Q. N/A 0.5 6.4 7.7 29
26F 27,8557 12742 3934 240117 46 14 9.5 0.5 6.2 5.5 26
27F 289699 14195 4745 28,9683 49 16 7.9 0.5 59 6.3 26
5 25 3,514.3 183.9 1701 27,970.2 5.2 48 15.5 0.9 5.1 6.2 14
26F 3,695.6 199.8 1680  27,613.5 5.4 45 137 0.8 36 5.8 16
27F 3,880.4 2212 1836 30,187.0 5.7 47 12.5 0.7 3.1 6.0 16
FULY 25 9,583.7 516.1 3670 87952 5.4 38 48 0.5 49 1.6 2.7
26F 9,976.7 5387 3249 73606 5.4 33 53 0.5 43 89 36
27F 10,375.8 583.3 3731 84527 5.7 36 46 0.4 38 9.4 36
lo|EXIZ 25 2,498.6 1723 415 582.2 6.9 17 317 11 6.5 37 338
26F 2,522.8 187.5 99.0  1,389.1 7.4 39 12.3 1.0 5.8 8.6 4.1
27F 2,573.3 193.0 99.8  1,400.7 7.5 39 12.2 0.9 55 8.3 4.1
oY= 25 4216.0 109.5 723 77342 2.6 17 14.8 0.5 6.7 33 29
26F 4,401.1 171.8 1019 11,030.0 3.9 23 1.6 0.5 56 46 26
27F 4,577.1 193.2 142 12,406.2 42 2.5 10.3 0.5 5.1 5.0 26
CJeESRS! 25 3,971.1 167.2 472 46971 42 12 296 0.9 7.2 3.1 2.4
26F 41103 2124 1050 10,4449 5.2 26 1.4 0.8 6.0 6.7 2.8
27F 42336 229.4 1083 10,770.0 5.4 26 1.1 0.7 56 6.6 2.8
CHA 25 44013 1693 (3042)  (8,447.1) 38 (6.9) N/A 0.7 46  (24.4) 40
26F 45162 178.1 89.6 24831 3.9 2.0 8.1 0.6 42 8.1 42
27F 46714 195.7 1045 2,900.6 42 22 6.9 0.6 39 9.0 42
A 25 3,370.5 38.7 140 16265 1.1 0.4 319 0.8 5.7 29 19
26F 34716 52.1 279 32367 15 0.8 148 0.7 47 57 2.1
27F 3,575.7 61.5 363 42047 17 10 1.4 0.7 42 7.0 2.1
Z39 25 3,380.2 932 18.1 4747 2.8 0.5 273 15 6.9 59 0.8
26F 3,537.0 104.2 382 10013 2.9 1.1 1.2 12 6.2 17 0.9
27F 3,678.5 115.9 503 13194 3.1 14 8.5 1.1 5.8 137 0.9
gmeAlgol 25 3,481.1 101.7 501 42207 2.9 14 6.3 0.7 34 1.5 19
26F 37457 108.5 608 51188 2.9 16 5.4 0.6 3.0 126 18
27F 4,007.9 125.8 744 62685 3.1 19 44 0.6 2.4 137 18
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S0/ WS U] U SEZVH W2

HYNE
12| &
2 x S xjo| g8%7
2,060,)000 ) ArOpAIE AHTP J = s %z 2 T/AH
25730 BUY 1,800,000
1500000 | 25516 BUY 1,350,000 -4.86% 10.96%
25313 BUY 1,100,000 -17.15% -9.18%
25,11 BUY 9 8729 0
1,000,000 | 5116 u 00,000 8.72% 3.00%
2722 BUY 750,000 22.00% 440%
24522 BUY 620,000 ~1.80% 14.84%
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