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248 /9t Weekly Comment

= 7} W ™ 3M YTD YoY Comments

D23 o4 USc/bu 4135 (10 M5 78 6D G

A USc/bu 590.0 17 (113) (04 16.4 12.1

= USc/bu 11180 (03) (9 (7.8 8.5 73

Qx| UsD/Ib 165.8 40 97 (141 (192)  (39.7)

I5te USD/MT | 37100 (1.4  (19.9) M2 (388)  (61.1)* YUY 71Ze QI ol ol Hafdl o2t oy

Ut Usc/Io 138 @5 (75 B2 @1 (60 °I20H-25% 0=

o MYRMT = 44610  (07)  (0.8) 17 1.6 16.0

bl UsD/lo 254.0 300 (150)  (13.0) (27.2)  (7.6) *?1M 7HHS HefEO HRTX J|% 7|Qlof
o /U KRW 15217 (2.3) 2.2 16 53 12 0%

H/eet KRW 225.0 (2.0) 2.6 3.7 8.8 19.0

2 /ol KRW 9490  (2.3) 0.6 11 3.0 05" ;Jl”o%* AHX|07He MEQ} SYVH EY 18502

S0t/ VND 173 24 Q2 (4 @49 (100

g2i/92 UsD 12 04 (12 130 a5 00 X o A o

9yor/zey CNY 68 04 04 @0 62 6 o@iﬁ! I;Tjt;:fr 2lols f%%éj“%
NE O OAX|(MY, Y2)  USD/T 1,850.0 00  (63) 1.1 233 171 B2 7Y YE oY

S9(2Y, TOf) KRW/kg | 7,046.0 6.3 6.6 28.9 224 1.6

272U, Of) KRW/kg | 2,4900 (39 (167)  (194)  (7.4) 42

20| M(F=) CNY/kg 6.6 0.8 (10.3) (17.9) 2.7 (18.6)

HrQUED)  CNY/kg 425 0.0 2.4 308 1415 91.0

‘ool AA-THRo”  YE O Hole HYAE 2 (https://vo.la/8HUI90C)
MUNZ0| 0 301M B 440t 02 0[§¢H B TR0 5 HBQ| MOYHE YOIE, TAED § HOILEY 9F M2 YHUID L.

[=ro iy | 21 T c——a

ZUE KTRG AL 6.15%2 YU, 9201 ALS 51% o] (https://vo.la/fSkNcl7)

KT&G2| T8 HHTZ 10| 7.21% vt § 0[of, S2h=0| 6,15%71K| Lefulof T2t KT&Ge| 9391 XL 102 7| & 51.24%E 7|2
M2 SHIE H TAED 23J5TH K-ZE 224 212 DY (https://vo.la/flArhil)
4 Mafe S8t Y 127K U2 S TAET OPYON LI WAE oot A AZ7|QSe TAED M Bo| Ylele 2,

CIHIYAIG HIO|2 ALY M 4, dat 7tAlgtelY (https://vo.la/lYUtNoA)

0|39 34 204l YT ZX| F7I0| M2 A I 7|cHor ATEE| H|E HIF L7t QRN O] Hio @ AF
770 YAl ‘Y72 HeP 22 Zo| ofuch, JE 822 B4 HE (https://vo.la/baeZkXb)

FEL U Y GHISO| X ST 4719 729 HAg T HEO A4 HEYHES HE Oxt YRE X|HTH FILYASE U HE U0l °E.
A1b| AFofl A2 EH| 30% 'S, HEUA 'UBIEY 2H (https://vo.la/28DdRuF)
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.3 e == OH o10]0 =
5. 28 AHUHZYA| 1274 Fwd DS/ FAUO0IY HMMA 20|
KT&G HIAE
Aot A1) Al0i9] AlO4 Q]
e oj4(2M ) S0/ (12 Fwd, & @) | @R BfEoH(12M Fwd) 0/l (1M Fwd, & eie)
7,600 1,700 3,800 900
7,400 3,600
7,200 1,600 3,400 800
3,200
7,000 B 700
6,800 1,500 e
6,600 ' 600
2,600
6,400 1,400 2,400
6,200 500
: 2,200
6,000 1,300 2000 100
5,800 1,800
5,600 1,200 1,600 300
25.1 25.4 257 25.10 26.1 2.4 2.7 25.1 254 257 25.10 26.1 264 2.7
ez CIMIYAY
AlO1Q) Al0fQ. Alo1Q| Al0f0.
(dote) O (12M Fd) §91011(12M Fud, 2) e @) O} 2594(12M Fwd) F20[24(12M Fwd, ©) i
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3,900
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3,600 30,000 L 1,600
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3300 o |t
3,200 28,000 L 1,200
3,100
3,000 500 27,000 1,000
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o
54 S
Alof0. Al0f0. A104Q) Alofo)
e O594(12M Fwd) F0I%|(12M Fwd, 9) @am ) @A Of 04 (12 Fuvd) FUOIY(12M Fwd, 9) ==
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ticker sot A| 7201 EX 1D 1w ™ 3M YTD YoY
(bn) (%) (%) (%) (%) (%) (%)
20
Index KOSPI KRW 6,165,430 8,124 4.6 0.5) 6.3 455 92.8 178.2
KOSDAQ KRW 549,182 1,029 3.2 2.7 (12.7) (10.4) 11.2 30.4
F&B KRW 48 358 4859 0.3 2.6 (3.8 6.0 7.5 10.6
=gl KT&G KRW 19,496 187,800 1.5 4.7 3.1 20.7 322 53.7
HE CJH|YH|T KRW 2,991 198,700 2.1 0.6) 6.5 (1.4) 4.5 (19.2)
ArQFAIR KRW 8,625 1,145,000 (2.6) 2.2 (14.0) 6.5 7.0) 3.9
Qg KRW 5,357 135,500 (1.9) 2.2 (2.6) 4.2 28.2 20.2
=4 KRW 2,296 377,500 0.7 1.1 33 0.9 (12.7) (5.0)
QF7| KRW 1,321 329,500 3.1 0.3 (5.2) (12.5) (14.4) 17.1)
2N KRW 997 108,300 3.1 0.3) 8.1 (5.4) (5.5 (12.9)
O[O|EZIZ KRW 1,146 16,340 0.5 1.4 0.5 4.4 (11.4) (20.5)
24157 KRW 980 105,600 4.1 2.2 8.0 (14.9) (24.7) (12.3)
O KRW 643 18,560 4.2 0.4 6.6) (10.8) (11.8) 17.7)
| KRW 634 68,400 1.6 1.2) (3.9 (11.3) 8.2 (20.8)
APEOHH KRW 236 25,750 2.8 3.2 (13.7) (26.0) (30.9) (40.4)
Z22 KRW 383 10,060 23 4.5 7.7) (16.6) (22.3) (20.2)
ALXEXH SPCAE KRW 352 40,800 1.0 0.0 (12.4) (21.2) (21.4) (27.7)
HY O KRW 577 17,780 3.3 6.4 3.1 11.8 139 0.4
[@E=2=PNL][[e] KRW 281 23,700 0.4 0.0 6.7) (27.71) (11.4) (18.1)
H&32|of KRW 239 16,150 0.7 1.3) (16.8) (26.3) (33.3) (43.8)
XA A KRW 1,490 33,750 45 1.5) (8.5) (12.2)  (19.5  (30.3)
O|X|df0| @ KRW 223 6,730 2.4 6.2 6.8) 5.1 158 279
7|4 Z0t4|QHof|OX| KRW 271 9,220 1.8) (7.0) (23.7) (23.2) (28.0) (38.6)
LHEIA KRW 264 14,480 1.6) 3.3) 0.8 9.9 3.4 (15.2)
=24
= Philip Morris usb 281.7 180.8 1.2) 1.4 (3.3) 5.1 127 (1.8)
British American usD 119.2 71.4 2.4) 1.1) 2.2 5.4 238 19.2
Japan Tobacco JPY 12,354.0 6,177.0 (2.0) 34 2.0 9.1 9.5 39.8
FC MCDONALD usb 202.3 284.8 0.8 1.8 3.6 12.1) 6.8) 6.1)
YUM usb 422 153.3 1.4 1.6 0.3 3.3) 13 6.5
STARBUCKS usb 116.6 102.3 3.6 7.3 (4.0 2.1 21.5 8.4
Domino Pizza usb 10.4 3123 0.3 0.6) 0.7 (21.1) (25.1) (30.8)
IHEAE Coca-Cola usb 3551 82.5 1.3) 3.8 3.1 6.3 18.1 14.2
Pepsi CO usb 196.4 143.7 0.4 1.3 (5.3) 9.5 0.1 8.6
MONDELEZ usbD 81.3 63.4 1.3) 2.1 2.7 16.6 17.7 7.0)
Kraft Heinz Co usbD 28.7 242 0.7 73 3.6 8.5 0.1) (8.5
Nestle CHF 204.7 79.4 0.0 32 2.7 0.7) 0.9 7.0)
Danone EUR 451 66.0 0.0 2.5 5.1 6.0) (14.0) 9.9
Toyo Suisan JPY 1,091.7 9,846.0 1.5 @.7) 6.5) (11.4) (8.4) 7.1
Nissin JPY 799.3 2,686.0 1.0) 4.3 (1.3) 8.1 7.7) 9.9
Ajinomoto JPY 5,043.2 5,158.0 1.5 4.4 (5.2) 17.3 55.5 45
Want Want CNY 493 4.2 0.7 0.7) 1.9 12.7) 9.9 (19.0)
Tingyi CNY 59.4 10.5 0.4 (13.3) (10.9) (15.1) 6.8) 9.3)
Uni-president CNY 316 7.3 0.3 (8.5) 6.4) 9.7) (10.0) (28.1)
Tsingtao CNY 82.5 50.1 1.1 4.1 6.4) 2.1 2.7 (3.9
Mengniu CNY 64.1 16.5 0.1) 4.0 (5.9 2.5 10.9 7.7)
Foshan Haitian CNY 205.4 355 09 43 6.2) 4.1 (3.4 (13.4)
Jonjee High-Tech CNY 13.8 17.8 1.5 1.1 (14.6) (2.5) 1.3 9.8)
Yili CNY 162.4 257 0.2 0.0 (8.4) (3.9 (10.2) 9.0)
Bright Dairy CNY 93 6.8 2.3 1.7) (7.8) (14.8) (16.4) (20.6)
Maotai CNY 1,614.7 1,291.7 1.0 1.5 (4.6) (7.2) 6.2) (11.5)
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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 1.0 12,1 39
27F 72517 15809 12242 11,7927 218 16.9 149 16 10.4 122 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 16.0 49 12 358 0.2
27F 3,530.6 849.5 6493  86,194.5 24.1 18.4 133 37 8.8 317 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 10.8 13 5.0 124 3.1
27F 4,022.5 7415 568.7  14,383.7 18.4 14.1 9.4 12 42 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 28,370.1 13289 4477 273324 47 16 7.3 0.4 59 6.2 3.0
27F 30,1424 14779 5132 313266 49 17 6.3 0.4 56 6.7 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 13.1 0.8 36 6.1 15
27F 3,965.0 222.0 189.6 31,1772 5.6 48 12,1 0.7 3.1 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 43 0.4 39 9.4 37
27F 10,483.8 594.4 3877 87826 5.7 3.7 38 0.4 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 1.8 0.9 5.7 8.6 42
27F 2,573.3 193.0 99.8  1,400.7 7.5 39 1.7 0.9 5.4 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 9.8 0.4 53 46 3.0
27F 4,577.1 193.2 142 12,406.2 42 2.5 87 0.4 48 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 10.1 0.7 56 6.7 32
27F 42336 229.4 1083 10,770.0 5.4 26 9.8 0.6 5.2 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 6.7 0.6 38 9.1 46
27F 4,580.5 202.8 1120 3,109.5 44 2.4 6.0 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 0.8 126 0.6 43 57 2.4
27F 3,575.7 61.5 363 42047 17 10 9.7 0.6 38 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 10.0 1.1 59 17 10
27F 3,686.7 116.1 474 12446 32 13 8.1 1.0 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 46 0.6 2.8 126 2.0
27F 4,007.9 125.8 744 62685 3.1 19 338 0.5 22 137 2.0
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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
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