F&B Morning Talk

SA2/9E

RAEZZ

U™ 6414@meritz.co.kr

hongjin.hwang@meritz.co.kr

Analyst * =

—_—0 =

meritz uz

21
=
JH2/E3 OHllic At st RreEE =2 HE I 5 2026.8.3 ()
=, 07.31 1D 1w ™ 3M YID % YoY 52whigh 52wlow  Wad:p)e-R=s
CBOT S /2 464 -1.0 43 49 14 6.1 13 -4.8 17.6 son o .
QIDHEEl)| Jp2] OlAb..tE T . OtE . LWHD] E M7
A o/ 639 37 9.4 48 37 26.2 216 9.4 287 Elo|Al 7t Btat (6572;1) beEol 2t el -2t TP e e
L= ¢/2d 1,188 -0.1 -4.2 35 1.4 136 128 -5.3 20.6 J|etorn| =t 2+ stk |I—)\OA )
) ¢/lb 66.9 -06 -8.1 0.2 29 357 356 -15.4 446 EXOPLRX (A1) https://han.gl/Xkoz
NYBOT elgt ¢/lb 147 16 -05 3.9 55 04  -164 -19.5 8.8
= | - =
Qx| UsD/b 155 6.1 3.1 28 <184 216 412 -54.0 158 2ol 64  00% (B0 M2 UHEEC LA - 2HE IHA2 of 250t
Al uUsD/Ib 315 23 -06 187 55 -119  -213 252 9739  2to|4l(Feed) 66 -03% (Zdnet)https://han.gl/nizj7
DALIAN Ex = RMB/E 4,691 -0.1 -0.5 0.1 1.7 10.8 12.2 -6.3 21.0 DL HE|! 340  -2.9%
ML RMB/E 3,075 -0.2 -22 49 5.3 1.5 33 -3.6 12.8 L-HE|Qy 350  0.0% (ALMIAH) AMAHIS, SHHSHK-HE| ZEIX T ch T2 Hik
S5 RMB/E 2,272 0.2 0.2 -2.6 -3.3 1.9 -3.7 -6.8 7.9 MY L 71 -21% (&A1) https://han.gl/o90Id
Mal Ex e USD/E 4,643 -09 05 -1.2 -338 16.3 17.8 -5.7 245 EYET 275 -2.7%
24 2to| ! RMB/kg 6.4 0.0 -1.5 -1.5 -23.4 0.3 -319 -31.9 1.6 (FFZAQIAN IHAH| X7} HI| BHEE 7124 ZZ0| A
2to|4I(Feed Trade) RMB/kg 6.6 -0.3 -0.3 60  -20.7 48  -31.1 -31.1 4.9 242(CBOT) 464 -10%  (0Inf0|E) https://han.gl/2r1h]
2tojAl(CIE RSN RMB/kg 0.0 - - - - - - - - ADHCBOT) 639  -3.7%
HE|I! RMB/kg 34.0 -2.9 -29 -30.6 -7.5 91.0 553 -40.9 91.0 CHS(CBOT) 1,188 -0.1% (glq) "ol )g.%o,” XH% LA qu%‘ﬁl, 20l _E_%p DH%}. 2!,
Y =Y RMB/kg 7.1 -2.1 -2.1 66  -245 -38  -268 -31.4 0.0 CH=S(CBOT) 669  -06%
EYET RMB/kg 27.5 -2.7 -1.8 127 =247 127 513 -51.3 0.0 2IE(NYBOT) 14.7 6%
HYZ|2H h ://han.gl/BwbUD
D) RMB/kg 17.0 00 09 63 06 56 -18.1 -18.3 76 EX|(ATUNA) 1700 oov (CISEIEN https://han.gl/BwbU
J|E} AX|0{7HAtuna) USD/E 1,790 0.0 0.0 -1.9 7.5 19.3 19.3 13.7 -14.8 SA(=LH) 2,290 0.0%
SA("2 B=oh KRW/kg 2,290 0.0 15.1 -4.2 -23.4 -8.0 21.2 -25.9 21.2 E5(3U) 6,595 1.6%
=2(Hs| Zoh KRW/kg 6,595 16 16 -86 12.1 146 28.1 -13.4 29.0
F&B Chart At2: Bloomberg, Atuna, H2|=Z# 2|AMX[AIE
(2014.1.1=100) —_—=24 A0 (fI2t/kg) — =2 gl (f12t/kg) —— S HEIRY (RMB/kg) —=3ER
140 62
250 20 120 52
200 J 15 100 42
150 ’LJ W‘\‘N 10 28
A 32
- A / 4
100 ‘ v"‘“" A et rtiomloosif W 5 28 ”
50 - o+
o+
4 15 16 17 18 19 '20 21 '22 '23 24 '25 '26 1213 '14'15 16 '17 '18 19 '20 '21 '22 '23 '24 '25 '26 i 1 V4 T T 7 TS T T | R T8 s S T g o B ol o e or 0 B2 8 WA W5 e
(2014.1.1=100) —O= =1 (2I2t/kg) —— =2 EUED (SI24/kg) —_— =2 Myu (®l/kg) —=UES
190 . 35 10,000
170 o 30 8,000
150 25
130 X 150 20 6,000
110 4™ r‘ ’% 100 15 4,000
90 'V A '
70 4 h«ﬂM'\,ww,{ 50 1?) 2,000
04+ o+
o+ o+
14 15 16 '17 '18 '19 '20 '21 '22 '23 '24 '25 '26 12'13 141516 '17 18 19 '20 '21 '22 '23 '24 '25 '26 v Wl T i s ol i i) TG T R 8 s i o W %M 93 9B 5 N %N 98 5E
Compliance Notice 2 Ag2s XSS AT 21t He FEMSS SHCR iR = AHEYUCt 2 K20 +5E W2 YAt 2IMXME2) ><X*Kli)d QA7 et 5 AOH FHeHO|Lt &Y HESH| 2&LIC
2 AZE 0|83 = B2 2 X2} ¢t FA1O| £F 2P AR MEHOZ GHA|7| HIZFLIC M2tM 0t AR 2 Aigs FAL 2oL HEish Y& MAAK 2| ZUXEE AFSE 4 glELUTh

= EAEMNEE YA 0] BH510] HiR2EE K22 FAR 512} §l0] ZAL THOY, B 2 4 YIS

=2 T me




