F&B Morning Talk

SA2/9E

RAEZZ

o
2ye

Analyst 6414@meritz.co.kr

meritz nzxzz

hongjin.hwang@meritz.co.kr

2026.8.20 (%)

J1H/E= Ot At I IIZHHSE(%) FRUEIEAS
C 08.19 1D 1w ™ 3M YTD % YoY 52whigh 52w low F&B JHH 5%
QAN = Al
CBOT S /5 490 0.5 6.1 75 71 12.1 10.5 0.0 24.3 (EB21A) ZEaiA Araja{o 20304 6000, 20374 91002 ¢
ATH ¢/ 681 0.0 35 121 123 345 29.8 -3.5 37.1 20|41 7t | X| o9
=
= ¢/ 1,227 0.8 43 29 39 17.3 16.8 -2.2 24.6 J|EfotO| LAt 742 QK| (1) https://han. gl/E15x4
=e ¢/lb 70.0 0.5 3.1 0.7 1.4 42.0 431 -11.5 51.3 Abx|0f7F K|
NYBOT 2 ¢/lb 17.4 -0.5 57 15.1 26.0 19.1 -0.7 -1.8 29.0 (H3FR) JtOr2 9| 20l Toj| Wl Jte L 2E|!
Qx| usD/Ib 145 -1.2 1.8 -5.1 -18.5 -26.6 ~42.2 -56.9 8.4 2ol 6.4 00%  (mo|iAiA) https://han.gl/MGQSI
o usD/lb 333 0.2 5.4 75 147 -6.8 -8.9 -20.8 1036.7 2t0|Al(Feed) 6.6 0.0%
DALIAN Ex & RMB/E 5,087 0.6 5.2 7.4 5.6 20.2 22.1 0.0 31.2 DL HIE|! 29.0 0.0% (Al 'AlRtDY 22 BEIK 243} LEAMCH- 3 XS|AF A2
st RMB/E 3,246 09 4.8 6.6 8.9 17.7 11.9 0.0 19.1 L-HE| Q¢ 29.0 0.0% (A1) https://han.gl/M200Y
S RMB/E 2,251 1.7 0.3 -2.1 -6.0 1.0 -3.9 -7.7 6.9 M|t 7.2 0.0%
Mal Ex e usb/E 4,893 0.7 46 6.2 8.9 22.6 28.3 -0.6 28.3 EZET 27.5 0.0% (ROIYWIEL)IIXIS XtS|ALBISIE!, 222! Ho| S0t WE Bhxt
EEEw, ztojAl RMB/kg 6.4 0.0 -0.8 -23 -278 -0.5  -26.2 -27.8 0.8 (C5=2) httpS-//han-gl/NLlLi
2}0|Al(Feed Trade) RMB/kg 6.6 0.0 0.0 -2.2 -19.8 48 -25.2 -25.2 49 222+(CBOT) 490 0.5%
alo|Al(CIER S RMB/kg 0.0 - - - - - - - - ATH(CBOT) 681 0.0% (CIMYNT) CIEE}, Hatd = 400THE S2Y D=k 'M2t
-1
oE|Qt RMB/kg 29.0 0.0 -10.8 -22.7 -46.3 62.9 333 -49.6 62.9 CH=(CBOT) 1,227 08% A 5'4; )
e RMB/kg 7.2 00 07 34 -302 31 278 -309 07  CHSS(CBOT) 700  05% (ETF)httpsi/hangl/fodiq
E-ED RMB/kg 27.5 0.0 0.0 -35 -26.7 -12.7 -49.5 -49.5 0.0 2IZHNYBOT) 174  -05%
= EFA ofod of OF M =
x| RMB/kg 17.1 00 1.4 6.5 59 53 -17.7 -17.9 80  AMX|(ATUNA) 1,790  0.0% (Ej) S| P e 524 95401 An SR 20002 R STt
7|E} £HX|0{7HAtuna) Usb/E 1,790 0.0 0.0 0.8 -8.2 19.3 19.3 5.3 -14.8 SH|(ZLH) 2,690 00% I
2 g ° (A1) https://han.gl/ulyD4
S (H2 B2t KRW/kg 2,690 0.0 12.6 28.7 -129 8.0 175 -12.9 423 E5(3U) 6,683  -0.4%
E5(H2| =02 KRW/kg 6,683 -0.4 -1.7 1.0 138 16.1 21.6 -12.2 24.8
F&B Chart A&: Bloomberg, Atuna, HZ|ZSH 2|MX[MIE
(2014.1.1=100) —_—0 ] (fI2t/kg) — T (fI2t/kg) — 53 HEIRY (RMB/kg) — =3 E]
250 20 140 62
120 52
200 J 15 100 42
150 A‘JW\“-\, 10 28
A 32
100 ‘ v""“"-'&-‘\-d"""h' Sk 5 ;’8 22
0o+ 2+
M4 15 16 17 '18 '19 '20 21 22 '23 24 25 26 12'13'14 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 4 15 16 17 18 19 ‘20 21 ‘22 23 '24 25 26
(2014.1.1=100) —O= =1 (2I2t/kg) —— =2 EUED (SI24/kg) —_— =2 Myu (®l/kg) —=UES
190 250 35 10,000
170 st 8,000
150 200 25 /
130 A 150 20 6,000
110 & r‘ “»'vm 100 15 4,000
90 "V o) '
70 | Wl Al i 50 0 2,000
50 44— 0
14 '15 "6 '17 '18 '19 '20 '21 '22 '23 '24 '25 '26 '12'13'14'15'16 '17 '18 '19 '20 '21 '22 '23 '24 '25 '26 g 1213 14 15 16 17 18 '19 '20 '21 '22 '23 '24 '25 '26 g 07 09 11 13 15 17 19 '21 '23 ‘25
Compliance Notice 2 X2 SXANSQ EXHUTH| 17} e ENSS SHOR iR L= A2YLICH 2 G20 228 WSS DAL 2IMXIME 9 ’WXIEM QR EME > QIO HEAOILL ML BAIGHX| LT
2 XI2E 0[S0t B2 2 X2t TS EXto| 2T ZF2 XAIQ| HHOZ SA|7| HIZLICE M2t 0 0T 2 XM2e £X 2ot SRS B% MAAKHO| U2 2 AIZE £ elsUch

= EANEANEE

AL D20 Btot0] B E=

A2 GAQ| of2f GO ZAf, oY, BHEL & &+~ GlELCh




