R AH QAHUMNES
&FLG

[

-

. HRMO=Z QO[]

o
= Lf=fof|A

RA 133 cgko@hanafn.com

F

5% OIS ER A

=]
juay

ot

02 OIRE A

q

=

I Cfd] -15.1%p AGEHF AlE,
X

X|2E -3.7% Of
B QUM 'E(Silchester International)0| X|

A

3
A

A

=

4 449] K9l KT&G Y
Al

=

20

Analyst 422 yesej0l@hanafn.com
[e)

4|8 /Htll Weekly Comment | 2026.6.22

0, 92lee HF

B W A7t
-2.7% OIZOIHM HZE X| 4 ChY| ATH

L]
=3

=

o
Ml

I Qa2 4~5Y % Re + HiA Wit Ay BY MY

B~ T KM K Ulo o ol TF = &7
<u Id I+ = 5 o R CRrcH K oM
TR au B o g5 IR
—_ (@) o —_
X = Yo 33 5 = oJ o
3 9 N bl o) >~ g £
_,O~/M ! ~ R ﬂ ~ ~ KC n ~
Y -y — 3 Fo T K
oK g = K Ko L %o =
L2 B oy L K 0 ol = ol o
0 T B = ~ oM o = ol
T < W E 5p K ERPE
=2 w0 BEw o
2 9 Bl ol ol &l <
MU S]] - o
oy Eale = oy G
5o Ulo N, HID - nt A Ko s
5 iz e 0 O S = o £, Uo
B — Lt\mh > = i S ou o =S Klo
© P V_.\|_ o = e} E_.G E m
<U - ki o < o = o 2 or <= M
_ ohy or o oF = ol
r - Ne) < ol
T 85 2 3 i K- do y o KU
= I°N o o & ol Ko ™
X _ & ~ S . ol T X <= _
S N M X O R & Ky
o Iy _ o 5 = oo " =
T~ ol ~ o [T R U i\l ol =] .
ul & & g 5 Mo =)
H- N R > F il KO @l Tl o
o R ~ L Br Bo X — 0 Bl
1 > = 9 = ° U r =
< R T | =) <K <
i ) oM o S = [ — -, <J
o m ar 5 o K - Bl BK = Uk ofu
AR Q. = 2 §o OOk, X %
& od m N o A0 = o) go I > ©
- wy 7 S > & X <EP® - g o
~ v = _ll_ L A._ m b~} >
52 < v o = ST . >
n e B o T or NoEH D mw e
K n [m]
_ oS i wﬁ_.ﬁ/ouawa_“%mﬂalmu =
-~ RJ @° Ko & = IFr m @« 3 n o ol
ol IF m U e FTne WS FL
oF _, B o & AT ge K w
+ B FE oS 2 B3P % 8% U
= < ] 5D > N o > = _m mu. <F % e
-0 ~ ~ & 3 o 5 I o of ol =
k0 ~ no K Gr L 2O op do U =
K oy N = — —= =g ol ol ey K|J of
L2 N = ok == F O F o W =0
X v > Ko — R ~ 7 U < 4
= = A zr M 3 K WE <o
WS e W3 O R S B w0 Ko X LRD
o T o $ 17 = L2 2ok _ o0l
=~ 3 ENENE 0 R o ]
_ip_.__m;.nlVE m_ﬂljvmwewﬁ_ﬂmox_om_mwu_o
o FE oo O MR oo > R oG o N 3K o
5% < Zy | WU = F o 7o < o W
A5 T g w JF oo KO Ko g BB pp B MOKo X
B ook PE Em om DV or o 5P
o i =~ K M K 5r 84 o ™ N oo A7 N My
o mr =z = .. <E <o .. o —_ a0 oo
ar m_o W@_m_. € ¥ o 2ol uun%m_o rr wtuWo._ w gu
ol - o o ol Foww [ = Ko — &S K = of
I KF K O ET ) U N KO i do T o ~ _
KOKOKE oo ol ©% 3 © J <K © K
~ T

9% O

=
ua

o= 270t 4~5d A 22 39 7|

[e]

[€]

CEb

o]
=2

fel 0]
=

I X509 £|X7¢

O
[

2 {EA

=

=
Aot &85 FE9 ZH= S50t 5

F20[oPA OFH3IY. 4~5E

@ 2ok



248 /9t Weekly Comment

® ZBE: 287| 482 A 7|0 $FY Aoz MEET. 4~5¥ 7o 270t =22 4 ({22 FHes
1/370] O|ofX| 1 Qlom orot FME HHo| T8N FY2 0X|D ULy F= I HAOh= HUHo=z TR 7[QIt
2N FH(REYE, B F & 5= HPEQl Ao MAEC My U ©7| 4% ZUIEO0| TPy Of=HX0[2til
Tt M3 AY A QIHUM'H(Sichester International)0| 5% O X2 SAIE Wedl 373871 HiY &t 75780
M =2 YM|E T WEY O[T 202613 Top Pick &2 X [0t

[¢]
AELLO 2T, 72 ¥ FAR(LA
LQl Tt eI%gol TIeg &l A

4% 40t oIt

YHEZ X[O[7F ThA UAFOL, OiE o
A >

) B 25%/ M FXI(SUH S) 15%/ ZX =fE 20%/ HEF 20%
B G2 OE2 OE. 12 R0g HE AMle Yoy

B high single~10%7 FAY H[FO0|L. S&8/FF 71H129] = Hld/H/
& HOIG). o] LR0jE W TIF Yol HdYE 32, SR/FF YHY 7t

JBAE Ol SX BF0| Cha
UErL UF UOIME 4TioR 3 4 gof 9Tt HD2, vjo|ETR0| 20256 LX) Ofee 23572402 TjZ Ty
OF 9.5%S XIIUCH Ui O 15% T7F Q4L JPHOIH Ol F7h B 2o 1802 Uo7t ¥ 2oz F¥EM,
2OM’92 20| 2025 Y OHQIAS 4,5272U 02 ThE T 11.4%S AIXIYCE Qof OF 15% ©7F A4S 710l
ofy| 271 S 22 330049 Lol & Ao FYEC

3) 2% BHES

L2220 703 U JH+EHT &t 7|0 > CMIYH|TE01 & 4 7IH)

OfLIFH -



248 /9t Weekly Comment

=4 {7t W ™ M YTD YoY Comments

28It o4 Usc/bu 417.5 12 (12.5) 9.9) (5.2) 3.7)

At Usc/bu 605.8 3.6 ®8.8) 0.2 19.5 5.5

s Usc/bu 1122.8 0.8 7.4 (3.4) 9.0 45

Qx| USD/Ib 158.5 .9 Ay (22 (28 (336

I17te USD/MT | 4,143.0 9.6 9.3 271 (317 (57.2)

oAy Usc/lo 136 08 07 @2 95 (44 f’ﬁ%}g’iﬁ ﬁu;j e Aok 2Y

oo MYR/MT | 4.580.0 44 0.9 00 146 123 L mnoERee

A1 USD/Ib 275.1 7.0 0.4) ®2 @0 (53 -
she /ey KRW 1,526.3 0.6 2.0 1.5 5.7 106 5010 7_(;% Aps .

H/eet KRW 225.5 0.5 2.4 3.5 9.1 17.4

91 /aHal KRW 946.4 0.1 0.5 0.2 2.7 <O'1>*ﬁ%* AH{OPIL T 255 vfekt £

o/ VND 17.3 (0.5) .1 1.4 (5.2) (88)] 18252 712

g3/92 UsD 1.1 R) (1.5) . 2.6) (0.4)

oot/ CNY 6.8 0.1 0.5) (2.0) 3.0 (58« 23 Gt oU Spot 712 OrEH] Al
AE O ORH|(MY, 9E)  USD/T 1,.825.0 (1.4 (7.6) .7) 217 217

=Q(2U, E0f) KRW/kg = 6,910.0 (1.9 4.0 173 20.0 18

SA(2U, E0Y)  KRW/kg | 2,390.0 @40 (0 (@7 (112 0.0

20| M(F=) CNY/kg 6.5 0.8) 7.m (22.2) 2.0 (19.3)

WX QH(E2)  CNY/kg 405 “.7) @.7) 52 1301 78.4

114470 291 gk QIYEILE- Y& gt ZEH (https://vo.la/YFWrI7Z)

SASK| S TR YUY SOl TR M et U Gl 2N E THs8E AIMRICL, T o o0 oM HET 4 AL

S9IF&B,1400% EQ 'THHA 23 % (https://vo.la/L2QplCz)
FHFBI 14000 S SO T M8 372 T MM E2 &5 ¥ 22 715, THiE AZE 22 2o Wg8THEoE delie 4™

MYAE 109 = 2o ‘25" 'Buldak' HEH EQCt (https://vo.la/VI97bl0O)
20| 290t 32 YEY ‘BRI Y2 GEY Budakofl THYF YEO| XF LY O, B HE FA| YX|2 HUC 22 FHH Ut 7|t
2z 'z23uo|-nE, I YOIE HEo UY, HA| 25Y &AW (https://vo.la/So9rgZX)
Q2|o FalAl HoIXu{e) § Y= UIYOIE .0 Taol Migo| XIMOlQr NSy A, F= AlTh 22/ ABME 07te 2EUS For WHE AXre,
3 gololl AZAH &5 Eolu, R7b-2Y oY 7Itd (https://vo.la/pYOH7EY)
O] =-0| A2fU} Of2f 2F XZgobX 717 ota MIEUAQ U7t R FL 7107 Y=l 0 oL, UxHE 71 HF0| HZU70)| BHFE|7 7K AXPE ZXY,
CIMIYAIG, SYYA U Yt Al 43, AId 33 SE (https://vo.la/NLYBpW1)
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.3 o == OH o10]0 =
5. 282 AHYZA| 1270 Fwd DH=H/GeolY ML 20|
KT&G HYNE
Aot Aot AlO4Q] AlO4 Q]
e oj4(2M ) S0/ (12 Fwd, & @) | @R BfEoH(12M Fwd) 0/l (1M Fwd, & eie)
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7,000 e 200
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: 2,200
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XIS CIMIYAY
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o
54 SeNe
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o
2 ZHdzE
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ticker sot A| 7201 EX 1D W ™ 3M YTD YoY
(bn) (%) (%) (%) (%) (%) (%)
2
Index KOSPI KRW 7,195,652 9,052 0.1) 11.4 245 57.1 114.8 204.0
KOSDAQ KRW 551,628 967 3.4 6.1) (10.9) (15.5) 4.4 235
F&B KRW 47,001 4681 (0.6) 3.7) (7.6 2.0 3.5 5.6
=g ] KT&G KRW 18,686 180,000 0.2 4.2) 1.6 14.6 26.7 433
b=} CHIYH Y KRW 2,910 193,300 02 @7 (10.5) (3.4) 7.1 (18.8)
ArQFAIR KRW 8,309 1,103,000 0.7) 3.7) (20.7) 0.3 (10.4) (13.9)
LeX=I ek KRW 5,298 134,000 0.0 1.1) (2.6) 2.6 26.8 252
Sal KRW 2,214 364,000 0.0 (3.6) 8.2 1.9 (15.8) 7.7)
Q%7 KRW 1,258 314,000 1.7) 4.7) (10.8) (14.8) (18.4) (19.7)
2N KRW 911 99,000 2.1 (8.6) (17.6) (11.0) (13.6) (14.5)
OI0|EXIZ KRW 1,086 15,490 0.9 (5.2) 8.2 6.7) (16.0) (23.5)
24a KRW 942 101,500 1.6) 3.9 11.7) (13.3) 27.1) (14.2)
A KRW 608 17,540 (1.8) (5.5) (11.5) (13.6) (16.7) (20.3)
g KRW 610 65,800 @3.1) 3.3 (13.3) (12.0) (11.7) 21.7)
ArECH KRW 254 27,700 3.6 7.6 7.9 (16.3) (25.6) (35.4)
Z22 KRW 366 9,610 1.9 4.5 (13.4) 18.1) (25.7) (20.8)
ALXEXH SPCAr KRW 334 38,650 @3.1) (5.3) (15.6) (24.7) (25.5) (30.9)
HY YU FEE KRW 543 16,710 0.0 6.0) 7.8) 5.3 7.0 7.4)
CJZ2f|A|Y[0] KRW 287 24200 1.0 2.1 .9 (21.2) 9.5) (14.2)
H=32|0f KRW 224 15,100 2.7) 6.5) (18.4) (28.9) (37.6) (46.9)
XY A KRW 1,443 32,700 0.6 3.1 (10.3) (16.3) (22.0) (32.7)
O|X|df0| @ KRW 207 6,250 2.3) 7.1 (10.8) 8.9 7.6 21.6
47|14 Z0tH|QHof|O]X| KRW 257 8,750 3.4 (5.1) (25.6) (24.0) (31.6) (42.0)
LHEIA KRW 244 13,380 2.1) 7.6) (26.6) 0.4) (4.9 (22.5)
=24
= Philip Morris usb 278.0 178.4 0.6) (3.2 6.9 9.2 1.2 2.3)
British American usD 115.4 69.1 0.2 3.9 6.6) 6.2 19.9 16.2
Japan Tobacco JPY 12,150.0 6,075.0 0.2) 1.7) (5.9 39 7.7 376
FC MCDONALD usb 198.0 278.6 (1.8) 2.2) 0.8) (10.0) 8.8 (3.8)
YUM usb 419 152.0 (1.4) 1.5) 0.1 @.7) 0.5 9.9
STARBUCKS usb 114.7 100.7 0.8 2.3) (5.9 5.0 19.5 9.1
Domino Pizza usb 10.4 312.5 0.6) 3.5 0.1 (16.7) (25.0) (30.1)
IHEAE Coca-Cola usb 341.6 79.4 0.7) 3.9 3.1 5.1 13.6 147
Pepsi CO usb 1941 142.0 0.3 1.6) (5.6) 7.0) 1.0 10.0
MONDELEZ usb 77.2 60.1 1.2) 4.6) 1.9 6.4 11.7 9.9
Kraft Heinz Co usb 27.1 22.8 1.6) 6.4) (2.0) 49 (5.9 anrmn
Nestle CHF 203.4 79.0 0.0 a.m 1.2 3.0 0.3 4.3)
Danone EUR 449 65.7 0.0 .2 35 (5.4) (14.4) 7.8
Toyo Suisan JPY 1,086.2 9,796.0 0.4 0.5) (11.2) 9.5) (8.9) 5.8
Nissin JPY 803.8 2,701.0 0.1 0.6 1.9 7.8 (7.2) (8.2)
Ajinomoto JPY 5,661.1 5,790.0 0.1 12.3 11.8 314 74.6 55.6
Want Want CNY 47 .8 4.1 0.2 (3.6) 0.7) (15.3) (12.7) (23.1)
Tingyi CNY 57.0 10.1 (1.4) 4.2) (14.3) (15.9) (10.5) 6.3)
Uni-president CNY 30.0 6.9 .7) (5.4) a1.m 9.9 (14.6) (26.4)
Tsingtao CNY 74.0 45.4 3.2 9.4) (10.4) (7.0 6.8) 9.2)
Mengniu CNY 60.4 15.6 (1.5) (6.3) (10.5) (4.5) 4.4 (3.8)
Foshan Haitian CNY 187.8 324 (2.6) 8.7) (10.4) (15.1) 11.7) (15.5)
Jonjee High-Tech CNY 13.5 17.5 0.1 2.1 (12.8) (6.6) 0.6) (6.6)
Yili CNY 153.5 243 1.7) (5.6) (10.9) 8.2) (15.2) (12.5)
Bright Dairy CNY 8.9 6.4 2.1 (5.2) (10.8) (16.9) (20.4) (22.4)
Maotai CNY 1,518.8 1,215.0 (2.0) (6.0) (8.3) (16.4) (11.8) (14.8)

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 69728 14883 1,546 10,7380 213 16.6 16.4 17 10.8 12,1 39
27F 72517 15809 12242 11,7927 218 16.9 149 16 10.1 122 40
AQFAlZ 25 2351.8 5242 3804 51,697.4 23 16.6 328 7.4 16.0 376 0.4
26F 2,934.5 702.2 5376 713637 239 183 15.5 47 10.5 358 0.2
27F 3,530.6 849.5 6493  86,194.5 24.1 18.4 12.8 35 83 317 0.2
Q2le 25 33324 558.3 3827  9,679.9 16.8 1.5 10.9 11 42 10.5 33
26F 3,722.5 659.0 4962 12,549.9 177 133 10.7 13 48 124 3.1
27F 4,022.5 7415 568.7  14,383.7 18.4 14.1 9.3 12 40 13.0 3.1
QMY 25 273426 12336 (571.5)  (34,884.0) 45 Q. N/A 0.5 6.4 7.7 29
26F 285433 1,300.8 4325 26,402.5 46 15 7.3 0.4 6.0 6.0 3.0
27F 303242 14888 5185  31,649.3 49 17 6.1 0.4 55 6.8 3.0
5 25 3,514.3 183.9 1701 27,970.2 5.2 48 15.5 0.9 5.1 6.2 14
26F 3,776.2 202.6 1758 28,9054 5.4 47 126 0.7 34 6.1 15
27F 3,965.0 222.0 189.6 31,1772 5.6 48 1.7 0.7 2.9 6.2 15
FULY 25 9,583.7 516.1 3670 87952 5.4 38 48 0.5 49 1.6 2.7
26F 10,080.6 554.5 3451 738180 5.5 3.4 4.2 0.4 40 9.4 37
27F 10,483.8 594.4 3877 87826 5.7 3.7 3.7 03 35 9.7 37
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 1.2 0.9 55 8.6 42
27F 2,573.3 193.0 99.8  1,400.7 7.5 39 1.1 0.8 53 8.3 42
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 9.0 0.4 5.2 46 3.0
27F 4,577.1 193.2 142 12,406.2 42 2.5 8.0 0.4 47 5.0 3.0
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 9.7 0.6 56 6.7 32
27F 42336 229.4 1083 10,770.0 5.4 26 9.4 0.6 53 6.6 32
CHA 25 44013 1693 (3042)  (8,447.1) 38 (6.9) N/A 0.7 46  (24.4) 40
26F 44434 191.9 1001 27789 43 23 6.3 0.6 38 9.1 46
27F 4,580.5 202.8 1120 3,109.5 44 2.4 56 0.5 35 9.5 46
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 1.9 0.6 43 57 2.4
27F 3,575.7 61.5 363 42047 17 10 9.2 0.6 37 7.0 2.4
Z39 25 3,380.2 932 18.1 4747 2.8 0.5 273 15 6.9 59 0.8
26F 3,544.9 107.4 382 1,018 3.0 1.1 9.6 1.0 59 17 10
27F 3,686.7 116.1 474 12446 32 13 7.7 0.9 56 129 10
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 47 0.6 2.9 126 2.0
27F 4,007.9 125.8 744 62685 3.1 19 39 0.5 22 137 2.0
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12ig
@ 3 XA SER
o0 | ——odle +HTP e P ma maw
26.5.19 BUY 220,000
200,000 - 26.3.18 BUY 200,000 -32.01% -27.00%
259.25 BUY 155,000 -28.09% -9.03%
150,000 - 25424 149 H1p B B
100,000 | 24424 BUY 140,000 -28.90% -12.93%
50,000 |
0 . . . . . ! ! !
24.06 24.09 24.12 25.03 25.06 25.09 25.12 26.03 26.06
EX407 WS U Y 2EZIL B2AS
CHIENIT
12ig
% 4 X SERY
600000 - e 23T il e SEF oE AT/A
26.5.19 BUY 370,000
500,000 - 26.1.14 BUY 300,000 -26.75% -17.83%
400,000 259.30 BUY 350,000 -37.35% -32.29%
25514 BUY 380,000 - Y - ¥
300,000 | ;| 36.48% 29.08%
25212 BUY 420,000 -41.27% -36.07%
200,000 - 24.7.12 19 Bt - -
100,000 | 23.7.12 BUY 430,000 -34.70% -17.08%

0 T T T T T T T T
24.06 24.09 24.12 25.03 25.06 25.09 25.12 26.03 26.06
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* 7| BR

BUY(Oli4)_SEF717t 37t O 15% O % o
Neutral(3E)_SEF7P7t @37} TiH| -15%~15% 2
Reduce(H|F £ 4)_SHFI17F BRI CHd| 15% O Ol 7t5

o ARiol B
Overweight(H| SYTH)_AFX| 47+ H{X| 4= CHH| 15% O 45 ol
Neutral(Z&)_YEX|47t EIHX| 4 Thd| -15%~15% 52
Underweight(H|F54)_AEX| 7} HIYX| 4 Cid| -15%~15% 2

SAEE BUY(His)  Neutral(Fd)  Reduce(iz) @Al
FEEAGEY H|& 97.30% 2.70% 0.00% 100%
* 7| EY: 2026 06% 19
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