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248 /9t Weekly Comment

MUNE: 327] A OfEH U FAOIYS 22 8,114U(Y0Y 28.4%), 18750V 43.2%)02 FHUICL T
UL UIGUIT %S IUCR AP I[CHOP 187020 FUY A0 OAUICL 7-8Y 42AY TIE HYHE
AEU2 Yoy 20% FIHEDR, 1026 27%, 20 UWNUCE. 7HL B FYOB MXO| HEYOU, 8Y 53 ¥ IFTL
CIZ0| O] YIS/, 9UL 01T F M0 ol0juE o2 WofEth 387 FHE|E A% SHEM QoQ
UAYS 202 FYEC, A2 20| T2 Q0| ST0LD M| Ay 7|ThS ot % 2| Gt

@ $4: 327] AF 1B L FAOIAL 22 9,27424%(YoY 6.5%), 60224(YoY 10.7%) 2.2 FHUITL A% 7|CH(OP
620940 ST OB MYVICL WE OIZOY U FUAOIYL 22 7,178%A/U(NOY 63%), 420%4A(Y0Y 02%)02

a
=
of
4>t

o= E70t0 S MY U FEL g4 70 Yoy 2~3%
* 8o 7|& YoY high singleO| 0T}, H OflA5 IS Hef et
T eIy &0 ot Aoz 2ot $= ol UER HE 7Iqudr 5 2 12 oY A £ A
0 =

8% 71 22F O|ofF XOft.

@ RHRAFE: 327 HE U1EY 9 FHOIAS 22 1£ 2,190% 2 (YoY 5.4%), 82092 (YoY 18.4%) 02 F7FRUITt. A%
7|CH(OP 870A2)7F Tf4 #OF EQUG. =Uf 2 1E2 Yoy 5% WQl, Yile 2% Wil 7Y Hez #8EY die
UHE TOH7E FAOL, Yik= B[@DHO DN FYO| FHez HEMHE o2 MYH. {X= A2 Spot 7HF
G-I WOt NFLeE +9/80] Yoy CfA OfFY Wog FUEL Q= Yoy 16% U9 OHE 98-S 7IHRitt &
HITEQoQ YME|= oHE, Ik Yaf OiE ‘%0l Hl7| 7[Qlof i Fofg oz THEM oHE, SSEEY Y=Lt

A FE T FYE LA

252F 5,032 (YoY 5.0%), 650 (YoY 10.3%)C.2 F7g0tTt, A% 7|TH(OP

o
=
THYU GM TYO| MLz HEUelH, 327 HRuHe MY HEY

U4+ 2 kW A Y §0 USL OiHU| QuoiTh 45E YoY 20% el 57t
20| 0j0fZ 202 I|FHUITt 257] AN WE O[F AP 07t SOFHE # AV MXOR Wevi

(2) 9% +& HO[E(+2Y 7|Z)Re
O =fF: HAFEUE| 15.0% S7eh 19 6,9262F £ 7|5, O
@ Gf: FEFEUE] -5.0% LAt 6,0662 S A[H

® 2: HAS Y| -7.4% A 80999 2 7|2

W F= A2 24.3%, 2.4% TY

4

@ 2X|: HAFYTHH| -0.2% AT 14563 Z2] A

© A% 232 MASUTfH| -26.6% ZADH 7550 LB A, T4 MASYUCH| ~15.1% LAV 8500F LB 7|2

® 20| Al HASUCH| 453.0% F710t 16230 22 7|2

7~9¢ A 2= 4HE: 21H Yoy 21.2%, Bl YoY 9.6%, Z YoY -11.3%, ZX| YoY -2.7%, AF YoY -19.1%, &}0|Al
YoY 199.1%

F: 2% 259 4HE0| 3Q YoY 21.2%E AIBO) 1H26 YoY 28% Cft| Cr4 £}, A0l Qof 102 SOf 0j20Ag)
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248 /9t Weekly Comment

o2 HxHL w ™ 3M YTD YoY Comments

D2t 9as USc/bu 4990 (55 (8 174 133 183

Aoy USc/bu 620 (30 (96 155 345 325

s Uscbu | 12755  (33) (20 127 238 246

Qx| UsD/Ib M7 62 114 (190 (309  (383)

I13te USD/MT | 53810  (42)  (17.9) 75 (113)  (19.4)

U USc/Ib 189 8.2 32 264 262 7.4 ST A IR AT S5 71000 -

5.5% of2t

z9 MYRMT | 43550  27) (63 (20 89 (13

71y UsD/Ib 288.3 35 (158 (1) (173) @49 s ot 61055 215 {olot 951 251
o A/ KRW 13505 03 6 (7)) 65 G ax osiz g Aa B

/Y ok KRW 202.7 0.4 02 (102 (1.9) 26

U /el KRW 858 07 00 08 0D (04, 0o o con s ol

Sup/% VND 19.2 0.4 03 121 538 2.5

g22/82 usD 1.1 1.m (2.8) (1.5 @.1) (3.8) -

ojot/z2y CNY 67 OO 02 a1 @0 68 gir?é%ﬁ Hrled s 33 ¥R
AME O ORK|(MY, WE)  USD/T 2,200.0 00 100 239 467 294

=534, Z0)  KRW/kg 6,338.0 (3.3 (14.1) (3.8 10.1 9.9

Q7(3UY, S0 KRW/kg | 1,990.0 53 @) O (260 0.0

2o (E=) CNY/kg 6.5 0.0 1.2 0.4 1.6 8.2

X QU(ER)  CNY/kg 232 0.0 27 (307) 318 6.7

2 HZ Qlp 2, A2| Yol KEEIZ (https://vo.la/rUW58i7)
SUDE0| M) BE V1Y HEQ HEVAOIYNZ SUTTES 4%, 0143%L Luoiriel 202

’

CIMYAY, Z3 Al20l 33 Of2} 2321, 2to] AlY 32| A& (https://vo.la/kvcled?)
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A 20304 22Y0HZE 50002 Y22 (https://vo.la/iKzLFok)

Aol EXf 75001 4701 32 0SS 20304 500024271| Bojg2IRA 4 JHHOR FYOIYS T TR 17004 HUOICH: AUS YR

HYAE, EHLL 10009 =Y, 2 Fof Ol YY&H22 (https://vo.la/BuW3uDD)
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EHRSTOI TR 22Y 2E, 22124H 1963k HE, £ A2 H ATk (https://vo.la/QgX2pgh)
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S4B Y3 wRoloIM Zo|
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(%)

uge 9 242 U5 A% 29|

X| 40| 22{0]2(9) A 2 (L EL) 1274 Fwd PER ® 2412 Index RIESEICH (@722
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2 110 6,000
20 90 5,500 1,400
18 70 5,000 1,300
16 50 4,500
14 30 4,000 1,200
12 10 3,500 1,100
10 10) 3,000 1000
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6 (50) 2,000 900
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5. 28 22| 1270 Fwd OHEY/FYoIY UMMA 20|

KT&G e
Aot A1) Al0i9] AlO4 Q]
@e B E04(12M Fivd) %019} (12 Fwd, & @ag) ) Em) B} E04(12M Fid) olo) (1M Fwd, & @)
7,600 1,700 4,000 - 1,000
7,400
! 900
7,200 == 1,600 3,600 ’_'__/-"'_J
- 800
7,000 3200
6,800 1,500 T - 700
6,600 2,800
6,400 1,400 - 600
6,200 2400 /J_’,J—f - 500
6,000 1,300
: . 2,000
. F 400
5,800 ‘
5,600 1,200 1,600 300
25.1 254 257 2510 261 %64 267 2610 25.1 254 257 2510 261 264 267 2610
oze CIMIYAY
AlO1Q) Al0fQ. Alo1Q| Al0f0.
(dote) O (12M Fd) §91011(12M Fud, 2) ) @) O} 2594(12M Fwd) F20[24(12M Fwd, ©) i
4,200 740 32,000 - 2,000
710
4,000
: 31,000 L 1,800
P A 680 L
3,800
650 30,000 L 1,600
3,600 620
500 29,000 L 1,400
3,400 o
560 28,000 1,200
200 ’ [
5 530
3,000 500 27,000 1,000
251 254 257 25.10 26.1 26.4 26.7 26.10 251 254 257 25.10 26.1 26.4 26.7 26.10
o
54 S
Alof0. Al0f0. A104Q) Alofo)
e O594(12M Fwd) F0I%|(12M Fwd, 9) ag ) @A Of 04 (12 Fuvd) FUOIY(12M Fwd, 9) ==
4,000 270 11,000 650
3,900 250 10,500
3,800 230 600
10,000
7 21
3700 r"mw ’ W
9,500
3,600 190 550
3,500 170 9,000
3,400 150 8,500
25.1 254 257 25.10 26.1 2.4 26.7 26.10 25.1 25.4 257 2500 2611 264 67 2610
——
21y ZHdzE
Aloiel Aloiel Alojel Aloiel
@) OO 12M Fwc) 10]2}(12M Fd, £) e | @ 012 ) HI0[2|(12M Fud, £) @=
4,400 350 4,800 300
4350 4,700
300
4,300 4,600 250
o F\J% 5o | 4500
4200 — =, l A 4,400 200
4150 L,_NJ_F' 200 4,300 "‘—r\-r;'_,._,—'\-'\-—'_'——'
4,100 4,200 150
150
4,050 4,100
4,000 100 4,000
25.1 254 257 25.10 26.1 26.4 26.7 26.10 25.1 254 257 25.10 26.1 26.4 26.7 26.10
o —
slo|EZIZ cJ=gjMgol
Alo4Q) A1010. Al01Q| Alof9]
RICEN BB ) so10/01(12M i, ©) Qo) | (el S 1M 5o10/01(12M i, ©) RICEN
2,800 250 4,400 130
240 4,200 125
2,700 230 4,000
120
220 3,800
2,600 115
210 3,600 v
200 sa00 =77 1o
2,500 l— g
190 3,200 105
2,400 180 3,000 100
251 254 257 25.10 26.1 26.4 26.7 26.10 251 254 257 25.10 26.1 26.4 26.7 26.10
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248 /9t Weekly Comment

ticker sot A| 7201 EX 1D W ™ 3M YTD YoY
(bn) (%) (%) (%) (%) (%) (%)
2
Index KOSPI KRW 5,560,009 7,004 0.5 1.1) 6.7 (8.4) 66.2 97.3
KOSDAQ KRW 499,231 893 0.1) 5.8 11.1 3.1 (3.5) 4.6
F&B KRW 46,323 4,659 0.3 0.4 7.1 (0.5) 3.1 0.3)
=g ] KT&G KRW 18,364 176,100 13 1.0 1.4 2.3 245 32.0
I HILH G KRW 2,699 179,200 0.7 19 (1.8) 87 (138 (232
ArQFAIR KRW 9,122 1,212,000 1.1 0.2) (17.9) 45 1.6) (19.7)
LeX=I ek KRW 4162 105,200 0.8) (4.5) 17.4) (24.2) (0.4) 19
Sal KRW 2,457 404,000 0.9 3.6 7.7) 11.6 (6.6) 9.9)
Q%7 KRW 1,266 316,000 1.0 1.4 (6.0) 0.9) (17.9) 22.1)
2N KRW 1,099 119,100 (1.9) 4.2) (19.7) 17.6 4.2 4.6
OO|EXIZ KRW 1,036 14,770 0.0 1.7) (4.8) (2.3) (19.9) (22.8)
24157 KRW 886 94,600 0.3 (1.3) .1 (5.9) (31.4) (16.0)
A KRW 618 17,740 0.5 0.4) 4.0 0.5 (15.3) (18.8)
g KRW 736 83,400 2.2) 1.1) (10.3) 253 11.7 7.9
ArECH KRW 249 27,200 0.6 2.3 (11.4) 6.7) (27.0) (30.3)
Z22 KRW 332 8,700 0.5 0.2) 9.5 (5.7) (32.8) (39.5)
AXfRH Arg KRW 361 41,900 2.7 8.1 1.8 72 (19.4) (189
HY YU FEE KRW 614 18,910 1.0 2.2) 1.2 8.4 21.1 245
[@E=2=PNL][[e] KRW 259 21,800 1.2 0.7 9.0 (6.4) (18.5) (17.7)
H=32|0f KRW 212 14,350 (1.0 (1.4) 8.7) (1.2) (41.0) (44.3)
XY FAY KRW 1,560 35,200 0.1 0.0 (6.5) 57  (156)  (20.5)
O|X|df0| @ KRW 201 6,090 0.0 1.5) (5.9 3.9 4.8 (1.6)
HI|A| 20| OH0{|O|X| KRW 231 8,040 1.1 5.1 (10.7) 0.8 (36.8) (46.0)
LHEIA KRW 189 10,380 1.5 2.8 (3.5 (22.9) (25.9) (44.0)
=24
= Philip Morris usb 2933 188.2 (1.4) 1.2) 0.1 32 17.3 19.2
British American usD M8 67.0 0.6) .7) (3.8 7.9 16.1 1.8
Japan Tobacco JPY 13,660.0 6,830.0 0.4) (1.6) 2.5 12.2 21.1 43.6
FC MCDONALD usb 164.1 231.8 0.4 .0 (11.2) (17.4) (24.7) 22.7)
YUM usb 373 136.7 0.3 (1.4) 9.6) (17.0) 9.6) 9.7)
STARBUCKS usb 108.2 94.9 1.0 0.0 a1.m 9.0) 127 9.4
Domino Pizza usb 9.8 295.0 (1.5) 1.0 (14.9) (5.3) (29.2) (31.6)
IHEAE Coca-Cola usb 370.4 86.1 0.0 1.9 2.9 2.3 23.2 303
Pepsi CO usb 171.4 125.6 0.9) 2.4 (10.6) (12.9) (12.5) 11.7)
MONDELEZ usb 737 57.8 0.1) 4.1) (7.5 (5.2) 73 6.5)
Kraft Heinz Co usb 26.6 22.5 1.1) (5.0) (14.5) (11.5) (7.4) (13.8)
Nestle CHF 192.9 749 0.3 3.0 (4.8 (11.3) (4.9) 0.3
Danone EUR 40.2 58.9 2.3 1.1) (8.4 (20.4) (23.3) (20.3)
Toyo Suisan JPY 1,050.9 9,478.0 1.1) @3.1) (10.3) 9.4) (11.8) 9.3)
Nissin JPY 835.2 2,806.5 (1.0 4.5) 7.3) (1.5) (3.6) 4.5
Ajinomoto JPY 5,096.0 5212.0 0.9 3.2 0.2 (13.7) 57.1 247
Want Want CNY 32.0 2.7 2.7) 0.7) 9.1 (13.3) (40.9) (48.6)
Tingyi CNY 64.9 1.5 0.8) 13 8.1) 134 19 148
Uni-president CNY 29.9 6.9 1.1) 0.9 (7.5 1.2) (14.8) (16.6)
Tsingtao CNY 67.2 39.2 .0 0.0 .1 (10.2) (19.5) (24.9)
Mengniu CNY 67.9 17.5 1.7) 0.0 .1 5.9 17.6 18.0
Foshan Haitian CNY 190.7 33.2 0.8 2.2 2.1 1.2) 9.7) (14.2)
Jonjee High-Tech CNY 13.3 17.2 2.4 0.5 6.1) (8.8) (1.8) 6.1)
Yili CNY 172.7 273 0.2 1.5 2.7 1.7 (4.5) 0.1
Bright Dairy CNY 9.6 6.9 19 3.6 (0.9) 10.7 (14.3) 17.4)
Maotai CNY 1,573.4 1,258.6 19 1.7 (3.0) 4.6 (8.6) (12.8)

xE olEH
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7. 28 Hu{A| EROjOIH EIoIS

KT&G

2L

OHILHT

=

RHY=EC

CEH|A[O]

25
26F
27F
25
26F
27F
25
26F
27F
25
26F
27F
25
26F
27F
25
26F
27F
25
26F
27F
25
26F
27F
25
26F
27F
25
26F
27F
25
26F
27F

26F
27F

o

EL
Hof
6,579.7
6,947 4
7,348.3
23518
31115
3,766.5
33324
3,756.2
4,058.1
27,342.6
28,996.3
30,614.8
35143
3,770.9
3,983.8
9,583.7
10,117.2
10,521.9
2,498.6
2,449.0
2,498.0
4216.0
4,505.6
47641
39711
41351
43419
44013
44434
4,580.5
3,380.2
35449
3,686.7
3,481.1
37264
40245

B0/ (KJe)02

4ojed
1,343.7
1,532.6
1,658.8
5242
728.0
877.9
558.3
650.2
7279
1,233.6
1,220.5
1,430.7
183.9
222.2
238.8
516.1
549.6
596.6
172.3
187.6
189.8
109.5
197.5
218.7
167.2
185.7
205.8
169.3
1919
202.8
93.2
107.4
116.1
101.7
98.3
117.0

Yo
1,090.1
1,307.8
1,378.4
389.4
555.4
677.2
382.7
479.5
555.3
(571.5)
292.2
456.9
170.1
195.8
203.7
367.0
347.0
398.4
415
102.3
102.0
72.3
117.6
130.2
47.2
85.1
919
(304.2)
100.1
112.0
18.1
38.2
47.4
50.1
52.6
68.4

EPS
@
8,973,4
12,163.0
13,278.5
51,697.4
73,725.5
89,9033
9,679.9
12,1286
14,048.6
(34,884.0)
17,836.2
27,8887
27,9702
32,195.1
33,485.8
8,795.2
78613
9,024.9
582.2
14349
14310
7,734.2
12,730.5
14,148.1
4,697.1
8,460.9
9,144.3
(8,447.1)
2,7789
3,109.5
4747
1,001.8
1,244.6
42207
4,430.7
5,765.6

OPM
%
20.4
221
22.6
223
23.4
233
16.8
173
179
4.5
42
47
5.2
59
6.0
5.4
5.4
5.7
6.9
7.7
7.6
2.6
44
4.6
42
4.5
47
3.8
43
44
2.8
3.0
3.2
29
2.6
29

NPM
%
16.6
18.8
18.8
16.6
17.8
18.0
11.5
12.8
13.7
.1
1.0
1.5
48
5.2
5.1
3.8
3.4
3.8
1.7
42
4.1
1.7
2.6
27
1.2
2.1
2.1
6.9)
23
24
0.5

1.3
1.4
1.4
1.7

248 /9t Weekly Comment

P/E

15.8
14.5
13.3
23.8
16.4
13.5
10.9
8.7
7.5
N/A
10.0
6.4
15.5
12.5
12.1
48
4.5
39
317
10.3
10.3
14.8
9.4
8.4
29.6
11.2
10.3
N/A
6.4
5.7
27.3
8.7
7.0
6.3
49
3.8

P/B  EV/EBITDA

X
1.7
1.7
1.6
7.4
52
3.8
1.1
1.0
0.9
0.5
0.4
0.4
0.9
0.8
0.8
0.5
0.4
0.4
1.1
0.8
0.8
0.5
0.5
0.5
0.9
0.6
0.6
0.7
0.6
0.5
1.5
0.9
0.8
0.7
0.5
0.5

X
10.6
10.1

9.4
16.0
1.2

8.9

42

3.5

2.9

6.4

6.1

5.6

5.1

3.8

3.2

49

41

3.6

6.5

53

5.1

6.7

53

48

7.2

5.8

5.5

4.6

3.8

3.5

6.9

5.8

5.4

3.4

2.9

23

ROE Div_Ratio
% %
11.8 42
13.6 47
13.6 59
37.6 0.4
36.7 0.2
32,5 0.2
10.5 33
12.0 33
12.8 33
(7.7 29
41 33
6.1 33
6.2 1.4
6.7 1.5
6.6 1.5
11.6 2.7
9.4 33
10.0 33
3.7 38
8.9 4.6
8.5 4.6
33 29
53 2.3
5.6 2.3
31 2.4
55 35
57 35
(24.9) 4.0
9.1 4.6
9.5 4.6
59 0.8
1.7 1.1
12.9 1.1
11.5 19
11.0 2.1
12.8 2.1
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KT&G
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300500 —KT&G 234TP =hy e = B2 | 7/4/%
26.10.6 BUY 240,000
250,000 26.7.15 BUY 210,000 -16.08% -10.10%
200,000 - 25811 BUY 180,000 -13.97% 5.00%
2579 BUY 165,000 -17.36% -10.799
150,000 | 17.36% 10.79%
25415 BUY 140,000 -13.89% -2.71%
100,000 24118 BUY 125,000 -13.49% -1.28%
50,000 | 2449 BUY 110,000 -12.33% 6.27%
0 . . . . . ! ! !
2410 25.01 25.04 25.07 25.10 26.01 26.04 26.07 26.10
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HYNE
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2,05)6,)000 : YYNE +73TP il s 5 ks & /8%
25.7.30 BUY 1,800,000
1,500,000 | 25.5.16 BUY 1,350,000 -4.86% 10.96%
25313 BUY 1,100,000 -17.15% -9.18%
25.1.16 BUY 900,000 -8.729 Y
1,000,000 | ! 8.72% 3.00%
24722 BUY 750,000 -22.02% 4.40%
500,000 -
0 T T T T T T T T
2410 25.01 25.04 25.07 25.10 26.01 26.04 26.07 26.10
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