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F&B Weekly Analyst A% 02-3771-8538

2. X2 X|E 5Y
| Tt W ™ 3M YTD YoY Comments
=27t &5 UsD/bu 652.0 1.3 3.9 (3.4) (3.9 (7.5
AuH UsD/bu 662.8 (1.9 (3.5 (109 (16.3) (39.6)
= USD/bu | 1,499.0 04 @O Q@6 (13 (109
Ciset usD/T 463.9 2.1 G706 3D 0.5
3 usD/Ib 24.0 1.8 15.6 21.8 20.0 19.6
o MYR/MT = 4,100.0  (28)  (0.1) 73 (7)) (39.9
31y UsD/b | 196.1 68 70 293 172 (129" ;J;%OWLOQE urer 5L 9
o /o KRW 12955  (1.6)  (0.6) 44 24 0008 7I%
/et KRW 189.6  (1.1) 0.4 2.3 38 (13)* mo J1Ho A =% O30 ME
/8Bl KRW 978.7 1.7) (0.6) 1.0 1.8 02 2.8% of
S B B B Vs I E R R
= ' ' ' ' ' C JIRIoH M 6.8% HE
Q| ot/ CNY 68 (0.5 (1.1 20 (0.9 7.1
ME ORX|(MY, ¥2) USD/T | 2,000.0 0.0 2.6 17.6 14.3 53
Eo(=2U, =a) KRwW/kg = 5,379.0  (0.3) 33 (62 (35 (49
S7|(=2U, Z0) KRW/kg | 2,790.0  (6.7)  (12.5) 274 (3.5) 7.7
2O (F=) CNY/kg 8.6 0.0 (2.3) (2.3) (3.4 (329
oX| QY (E2) |CNY/kg 16,6 (0.6) (0.9 (14.2) (155 (22.2)
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5 SME UMl F7t FYRU +AS)

ticker sot A|7pEH 37t 1D W ™ 3M YTD YoY
(bn) (%) (%) (%) (%) (%) (%)
24
Index KOSPI KRW 1,958,847 2,571 0.4 33 9.5 7.8 15.0 (5.3)
KOSDAQ KRW 421,062 904 1.1 2.7 19.2 27.0 33.1 (2.6)
F&B KRW 25,445 3,680 (0.0) 0.2 43 0.1 4.3) (7.0
=l KT&G KRW 11,478 83,600 0.1 0.2 1.8 (8.5 (8.6) 35
75 Q| KRW 5,298 134,000 (0.3) (1.6) 5.1 1.7 47 54.0
OHILH G KRW 4,840 321,500 1.1 19 5.4 (63 (155 (182
SF&B KRW 602 156,100 0.0 1.0 0.0 0.6) 0.6) (13.0)
Z322 KRW 383 10,050 0.7 0.2 1.5 9.9 (10.3) (42.9)
=4 KRW 2,287 376,000 (2.8) (2.3) 7.9 9.5 5.3 19.0
24E KRW 1,484 159,900 0.4 0.8 24 0.3 9.1 (14.5)
FHUEC KRW 1,010 107,100 (1.0) 1.0 @.m (8.5 (12.6) (12.9)
QEY| KRW 1,804 450,000 1.1) 0.7 39 1.3) (5.5 3.9
O KRW 665 19,200 0.1 0.2 0.2 (10.1) (12.3) (20.0)
| KRW 421 42,700 0.1) 1.4 5.2 7.8 8.8 (23.2)
e s KRW 383 48,800 0.2) 0.9 2.3) 3.7) (7.6) (29.5)
MY E KRW 9 120,900 0.5) 0.2) 5.6 29 (4.8 15.1
OI0|EXIZ KRW 1,564 22,300 1.6 0.7) 0.2 (12.9) (12.7) (39.5)
ESPON HY O KRW 381 11,250 1.9 N/A N/A N/A N/A N/A
AMAMAZEE KRW 175 45100 1.8 1.6 (1.6) 7.3) 6.1) (38.2)
[@E=2=PNL][[e] KRW 343 28,900 0.2 1.8 0.7) 9.0) 9.7) (21.9)
SPCAHY KRW 639 74,100 2.5 0.8 10.9 4.5 39 (19.9)
TR Sl KRW 2,529 50,600 0.0 0.2) 6.1 5.0 2.5 6.1
ApZ AR KRW 215 43,050 1.1 0.8 1.8 (1.3) 4.3) (14.6)
O|X|HI0] KRW 129 3,760 0.9 2.2 2.0 8.5 6.6) (28.2)
FaES LHEIA KRW 174 9,280 1.1 43 2.0 (7.2) 8.6) (53.3)
Z0fd|0Ho||0|X| KRW 694 23,500 0.4 2.6 2.2 (14.4) (17.0) (34.8)
MNE KRW 345 29,800 1.2 0.5 0.5 8.7) (11.4) (25.0)
=24
=00 Philip Morris usb 154.8 99.8 1.0 0.7 2.5 (1.9) (1.4) .0
British American GBP 62.9 2,814.0 0.0 0.3 6.2) 9.9 (14.2) (13.7)
Altria Group usb 80.3 45.0 0.3 1.2 (3.8) 1.4 1.6) (18.2)
Japan Tobacco JPY 5,615.0 2,807.5 0.5 1.5 3.1 9.5 55 30.2
It Coca-Cola usb 273.2 63.2 0.7 0.5 52 2.8 0.7) .9
PepsiCo usbD 2539 184.4 1.0 0.0 6.3 5.2 2.1 73
Mondelez usb 96.0 70.4 0.3 0.9 6.3 5.0 5.7 10.5
Kraft&Heinz usb 481 39.2 0.3) 0.1 2.7 @.7) (3.8 7.4
Nestle CHF 307.0 111.6 0.0 1.8 4.2 .1 42 (10.1)
Ajinomoto JPY 2,554.2 48210 2.2 38 7.1 20.6 19.6 37.0
Danone EUR 398 58.9 0.0 1.0 8.0 18.5 19.7 1.9
FC McDonald’s usb 211.5 289.1 13 22 8.7 7.5 9.7 15.4
Yum usb 377 134.7 2.0 1.9 6.3 34 5.1 9.5
Starbucks usb 123.0 107.0 1.3 22 7.6 0.2 7.9 34.6
Domino’s Pizza usbD 1.8 332.6 1.9 0.6 8.3 (1.4) (4.0) 14.1)
338
Want Want HKD 59.6 5.0 0.6 .0 0.4 7.9 (3.8) (22.3)
Tingyi HKD 75.0 133 1.5 1.8 (1.5) (2.6) 3.3) (5.3)
Uni-president HKD 33.7 7.8 0.0 (2.3) (4.4 0.6 0.1 9.9
Tsingtao HKD 148.7 83.3 0.8) (2.0) 3.5 2.8 8.0 30.7
Mengniu HKD 132.2 335 1.2 0.6 0.8 11.7) (5.5) (21.9)
Haidilao HKD 110.1 19.8 .7) (5.2) (8.1 12.4)  (11.8) 27.2
Ll
Foshan Haitian CNY 338.2 73.0 1.0) 4.8 (3.8) (11.3) 8.3) 11.7)
Jonjee High-Tech CNY 28.0 357 0.3) 3.9 2.8) 3.3 3.2 28.5
Yili CNY 178.6 279 0.7) 4.2 (5.5 (14.4) (10.0) (27.9)
Bright Dairy CNY 14.4 10.4 1.0) 1.2) 0.4 1.5 3.3) 12.1)
Maotai CNY 2,1493 1,711.0 0.7) 4.5) 3.1 9.3) 0.9 4.2
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=% Foojel 20 S| oM NPM P/E P/B| EV/EBTDA  ROE| Div_Ratio
FY Al Al pafea o} 2l % % X X X % %
KT&G 22 5,851.4 1,267.6 1,015.8 7,398.7 21.7 17.4 12.4 1.2 7.2 11.0 5.8
23F 6,001.1 1,163.1 822.6 5,991.5 194 13.7 13.9 1.1 6.9 8.7 59
24F 6,181.2 1,236.2 876.6 6,384.8 20.0 14.2 13.1 1.0 6.4 9.0 59
CN|LH| T 22 30,079.5 1,664.7 5959 36,378.0 5.5 2.0 10.5 0.9 6.6 93 1.0
23F 31,267.2 1,684.5 701.6 42,829.2 5.4 2.2 7.4 0.7 6.1 99 0.8
24F 33,1433 1,955.5 865.3 52,820.1 5.9 2.6 6.0 0.6 53 1.2 0.8
ozl 22 2,873.2 466.7 392.4 9,923.9 16.2 13.7 12.9 2.0 6.8 16.5 0.6
23F 3,083.5 507.5 369.7 9,351.9 16.5 12.0 14.6 19 6.2 13.6 0.7
24F 3,299.3 566.1 4399 11,127 .4 17.2 13.3 12.2 1.6 5.1 143 0.7
s 22 3,129.1 112.2 116.1 19,090.7 3.6 3.7 18.7 0.9 7.3 5.2 1.3
23F 34223 152.4 133.5 21941.7 4.5 3.9 17.5 0.9 6.5 57 1.4
24F 3,627.6 170.5 148.2 24.361.1 4.7 4.1 15.8 0.9 58 6.0 1.4
ESEESES) 22 2,841.7 2229 128.4 12,771.8 7.8 4.5 13.8 13 7.5 9.1 2.5
23F 30434 262.3 157.9 15,700.4 8.6 5.2 10.3 1.1 6.2 10.8 2.0
24F 3,226.0 297.4 186.7 18,572.4 9.2 5.8 8.7 1.0 54 1.7 2.0
SPCAR 22 3,314.5 89.5 53.2 6,169.5 2.7 1.6 11.6 1.4 6.3 14.7 1.5
23F 3,557.7 101.7 63.6 7,368.3 2.9 1.8 10.0 13 57 15.4 2.5
24F 3,771.1 116.9 79.3 9,191.8 3.1 2.1 8.0 1.1 5.0 16.8 2.5
UIO|EXI 2 22 2,497.6 190.6 87.0 1,220.8 7.6 3.5 209 1.5 7.1 7.7 2.4
23F 2,559.6 181.5 107.0 1,501.2 7.1 4.2 15.0 13 6.4 9.1 43
24F 2,687.6 201.6 122.3 1,7158 7.5 4.5 13.1 1.2 58 99 4.3
i 22 4,084.1 140.0 83.1 2,306.3 3.4 2.0 95 0.6 58 6.6 2.7
23F 4.301.8 141.8 97.0 2,693.1 33 2.3 7.1 0.5 53 7.3 41
24F 4.516.9 154.3 108.9 3,022.5 3.4 2.4 6.3 0.5 49 7.7 4.1
SHF&B 22 4,023.6 128.7 90.8 23,5340 3.2 2.3 6.7 0.7 5.2 10.8 2.0
23F 4.310.4 144.0 96.6 25,024.8 3.3 2.2 6.2 0.6 4.6 10.4 2.2
24F 4,590.6 160.7 107.7 27,908.0 3.5 2.3 5.5 0.6 4.0 10.6 2.2
oA 22 1,685.6 60.7 14.4 1,835.2 3.6 09 28.8 0.8 5.1 29 1.1
23F 1,769.9 70.8 46.4 5,919.6 4.0 2.6 83 0.7 4.0 9.0 2.5
24F 1,858.4 79.0 48.9 6,237.6 43 2.6 7.9 0.6 33 8.8 2.5
MMAZEE 22 1,411.3 20.6 (5.4)  (1,390.4) 1.5 (0.4) N/A 0.6 7.5 (1.9) 1.2
23F 1,536.4 30.0 15.2 39214 2.0 1.0 1.3 0.6 6.5 5.1 1.7
24F 1,613.2 33.9 21.7 5,614.4 2.1 1.3 79 0.5 6.1 6.9 1.7
= 0}H|QHOj|O| X| 22 5759 61.1 40.5 1,371.3 10.6 7.0 20.6 2.1 1.7 10.3 0.6
23F 665.3 84.0 61.0 2,066.1 12.6 9.2 1.1 1.5 7.3 143 1.3
24F 745.2 96.3 70.0 2,368.0 129 9.4 97 1.3 6.3 14.5 1.3
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Analyst Al@% 02-3771-8538

Ozl FYo« 0|2 OPM NPM P/E P/B EV/EBITDA ROE Div_Ratio
FY 2023 Y 4253k % % X X X % %
==Y gl
Philip Morris usD 357 141 9.7 39.5 27.2 159 N/A 13.1 N/A 52
British American GBP 28.6 129 8.6 453 30.1 7.2 0.8 7.4 1.4 8.6
Altria Group usb 21.0 12.4 9.0 58.8 427 8.9 N/A 8.1 N/A 8.5
Japan Tobacco JPY 2,600.3 606.5 436.0 233 16.8 1.5 1.4 7.2 121 6.6
ECURES
Coca-Cola usD 449 13.0 1.3 29.0 25.1 24.4 9.4 20.8 437 29
PepsiCo usD 89.9 13.2 10.0 14.7 1M1 255 13.2 17.7 579 2.7
Mondelez usD 341 5.4 43 16.0 12.6 223 34 17.7 16.0 2.2
Kraft&Heinz usD 27.1 5.1 3.4 18.7 124 14.4 1.0 11.0 6.9 4.1
Nestle CHF 98.0 16.5 133 16.9 13.5 222 7.1 17.1 31.0 2.8
Ajinomoto JPY 1,399.1 146.5 93.6 10.5 6.7 27.5 34 13.1 12.7 1.4
Danone EUR 279 34 2.2 123 79 17.1 2.0 10.8 12.2 35
McDonald’s usD 243 11.0 7.7 453 31.6 273 N/A 18.9 N/A 2.1
Yum usbD 73 24 1.4 331 199 26.1 N/A 19.1 N/A 1.8
Starbucks usD 37.1 59 4.1 16.0 1.2 29.8 N/A 18.4 N/A 2.1
Domino’s Pizza usbD 4.6 0.8 0.5 17.0 9.9 25.6 N/A 19.3 N/A 1.4
88
Want Want CNY 24.6 5.2 4.0 213 16.1 13.5 29 21.0 238 6.3
Tingyi CNY 84.8 5.6 37 6.6 43 17.8 4.7 8.4 21.8 7.0
Uni-president CNY 30.6 2.1 1.7 7.0 5.6 16.7 2.1 7.8 13.1 6.7
Tsingtao CNY 347 5.0 4.0 14.6 1.5 24.1 35 17.5 15.2 2.1
Mengniu CNY 104.6 6.7 6.3 6.5 6.0 18.2 2.5 149 12.5 1.6
Haidilao CNY 440 43 3.1 9.9 7.0 309 9.0 133 413 0.9
Jgoii
Foshan Haitian CNY 30.0 9.3 79 31.0 26.2 415 10.3 347 334 1.1
Jonjee High-Tech CNY 59 0.9 0.8 15.8 129 36.9 6.8 258 21.9 1.0
Yili CNY 135.9 133 1.1 9.8 8.1 16.1 3.1 1.3 22.7 43
Bright Dairy CNY 319 1.0 0.7 3.2 2.1 22.1 1.7 8.2 6.3 1.4
Maotai CNY 147.5 103.1 73.5 69.9 49.8 29.2 8.8 20.6 359 1.8
OfjEel  Felol 0|2 OPM NPM P/E P/B EV/EBITDA ROE Div_Ratio
FY 2024 Y 2250t % % X X X % %
=29 g
Philip Morris usD 375 15.2 10.6 40.6 282 14.6 N/A 121 N/A 54
British American GBP 29.6 13.5 9.2 457 31.2 6.8 0.8 7.1 11.6 9.1
Altria Group usD 213 12.7 9.0 59.8 423 8.7 N/A 8.1 N/A 8.9
Japan Tobacco JPY 2,662.2 646.0 437.6 243 16.4 1.5 13 7.2 133 6.5
224 uE
Coca-Cola usD 473 14.0 12.1 29.6 255 22.6 8.5 19.5 41.8 3.0
PepsiCo usD 943 14.2 10.8 15.1 1.4 234 1.9 16.5 52.6 29
Mondelez usD 353 5.8 4.6 16.4 13.0 20.6 3.2 16.8 16.8 2.5
Kraft&Heinz usD 27.5 53 3.5 19.2 129 13.6 0.9 10.6 7.0 39
Nestle CHF 102.6 17.7 14.2 17.2 13.8 20.5 7.0 16.1 319 29
Ajinomoto JPY 1,497.1 162.1 103.7 10.8 6.9 24.8 3.1 12.2 13.1 1.5
Danone EUR 28.7 37 24 12.7 8.2 16.0 1.9 10.2 12.4 3.8
McDonald’s usD 258 1.7 8.3 453 322 24.8 N/A 17.6 N/A 2.2
Yum usD 7.8 2.6 1.6 336 20.7 228 N/A 17.5 N/A 2.0
Starbucks usD 41.5 6.9 49 16.7 1.7 252 N/A 16.0 N/A 2.3
Domino’s Pizza usD 49 0.8 0.5 17.4 10.4 22.6 N/A 17.8 N/A 1.6
=
Want Want CNY 253 5.8 44 23.0 17.5 11.6 2.8 62.0 252 6.7
Tingyi CNY 89.8 6.8 4.4 7.5 49 148 4.6 7.7 342 7.6
Uni-president CNY 33.0 2.5 1.9 7.5 5.8 15.2 2.0 7.2 13.8 7.1
Tsingtao CNY 36.8 6.0 4.6 16.2 12.6 21.2 3.2 15.2 16.0 24
Mengniu CNY 115.4 7.9 7.3 6.8 6.3 15.7 2.2 13.1 148 19
Haidilao CNY 50.7 5.6 4.0 11.0 79 238 6.7 1.2 309 1.3
‘gl
Foshan Haitian CNY 342 10.9 9.2 32.0 27.1 355 8.8 29.6 25.1 1.3
Jonjee High-Tech CNY 6.6 1.1 0.9 16.9 13.5 31.4 58 21.8 19.6 1.3
Yili CNY 149.4 15.5 12.9 10.4 8.6 13.8 2.8 9.8 21.0 5.0
Bright Dairy CNY 351 1.2 0.8 3.4 2.2 19.1 1.6 7.2 8.3 1.5
Maotai CNY 170.0 119.9 86.0 70.5 50.6 25.0 7.3 17.6 30.6 2.1
-IEE,UT R
9 ojuysd 6
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