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6. & UMl 7t sHEU +A4S)

ticker Sot A 7F5H 37t 1D W ™ £V YTD YoY
(bn) (%) (%) (%) (%) (%) (%)

2
Index KOSPI KRW 1,399,789 2,187 0.1 0.5 (2.0 6.4 7.1 (9.5)
KOSDAQ KRW 249 911 744 0.1 0.6) 0.9 1.1 10.1 (10.3)
F&B KRW 26,799 4017 0.3) 2.9 1.5 0.5 1.4 (2.8)
= KT&G KRW 14,553 106,000 0.5 0.9 39 1.9 4.4 7.4
IMEAE Q2|2 KRW 3,875 98,000 0.5 2.5 (12.5) (16.6) (18.3) (16.6)
CNILH IS KRW 4,908 326,000 0.6) 0.9 a.7) (2.0) 1.4 1.1
S2IF&B KRW 1,015 263,000 0.8 (2.8 (3.5) 6.6) (8.5 26.4
Z22| KRW 398 104,500 2.0 2.0 14.2 298 313 (17.4)
s KRW 1,819 299,000 1.5 (1.0 8.7 15.0 17.5 (1.3)
ZHAS KRW 1,443 1,805,000 0.9 0.8 135 245 289 18.7
2OH| ot KRW 1,126 175,500 2.0) (8.6) 2.0) 8.0 16.2 7.0
B [ Xy KRW 131 10,450 2.0 1.5 6.7) 6.6 12.4 17.1)
Q%7 KRW 2,693 747,000 0.5 (3.6) 1.8) 0.0 3.2 6.1
) Eoos KRW 987 28,500 0.7 4.7) 5.0 10.5 13.8 20.0
/e KRW 740 654,000 1.9 4.9 .9 9.3) 7.8) 6.2
g KRW 665 67,500 (1.6) 6.8) (3.6) (10.2) 6.9 129
Jaf;[STReRe, KRW 666 84,900 0.4 0.6) 7.9 6.1 7.7 31.0
AYAE KRW 639 84,800 5.1 7.1 23.6 547 63.1 5.3
o) =iy KRW 56 7,620 0.5 5.1 1.9 19.2 18.1 (13.1)
OIO|EXIZ KRW 1,259 17,950 a.m (3.5 38 0.3) 8.1 (15.9)
ISl KRW 368 12,900 4.8) (11.9) (12.2) @.m (5.1) (25.0)
AKX HY YU FEE KRW 1,378 14,100 0.7) (6.0) 0.4 @.m 1.4 0.7
AMMAHZEE KRW 395 102,000 1.0 6.3 9.1 18.7 19.4 17.7)
(@=L PNLT][e]] KRW 408 34,350 0.0 0.3) 7.7 337 29.6 2.1
SPCAr KRW 1,096 127,000 0.0 2.3) 10.0 1.2 0.4 45
X AFY SRS KRW 826 245,500 2.1 2.1 7.4 234 209 (15.8)
ApEARA KRW 268 53,500 1.8 ) 3.9 5.9 73 (19.4)
UotN| 5 KRW 187 21,200 (1.6) (3.2 5.0 7.1 11.6 4.5)
o2 KRW 322 190,500 0.8 0.5 2.1 13 8.2 14.1
AFQFAL KRW 631 61,300 0.2 (5.0 4.2 8.7 1.5 (23.7)
O|X|H[0]| KRW 408 7,040 2.2 43 11.0 18.1 16.2 7.5

=24

=0l Philip Morris usb 141.8 91.2 0.8) 0.4 4.6 377 36.6 4.7)
British American GBP 70.8 3,086.5 .9 0.2 7.5 219 23.5 (21.3)
Altria Group usb 104.8 559 0.9 (1.5 8.6 139 13.2 (5.7)
Japan Tobacco JPY 5,505.0 2,752.5 (1.5 .9 4.8 2.6 52 3.0
Imperial Brands GBP 24.8 2,588.5 (1.3) 0.6) 0.6) 9.2 8.9 9.0
IIEAE  Coca-Cola usb 196.4 459 0.9 1.4 1.4 3.9 (3.0 8.5
Pepsi CO usb 169.5 120.7 1.1 4.4 34 10.3 9.3 13.7
Mondelez usb 71.0 49.1 0.5 2.8 3.0 20.8 22.7 213
Kraft&Heinz Co. usb 39.4 323 .4 0.6 (7.6 (26.7) (25.0) (46.2)
Nestle CHF 287.5 939 1.7 0.1 32 153 17.6 27.4
MCDONALD usb 143.0 186.8 0.2 0.8 2.0 7.3 5.2 20.5
YUM usb 30.3 99.0 0.2 1.9 38 12.3 77 21.2
STARBUCKS usb 89.5 72.0 0.9 1.8 0.9 17.2 11.7 27.8
Ajinomoto JPY 975.9 1,777.0 1.0 1.8 52 9.6) 9.2 (5.4)
DANONE EUR 46.4 67.7 (2.5) (2.0) 0.3 8.8 10.1 5.5

33
Want Want HKD 80.7 6.5 0.5) 4.2 2.3) 20.2 18.2 3.8
Tingyi usb 64.9 11.6 (1.2) 1.0 0.9 13.1 10.5 (27.2)
Uni-president HKD 329 7.6 1.5 35 1.1 15.5 11.9 19.5
TSINGTAO CNY 547 337 0.1 4.2 (2.0) 39 6.6 (17.0)
Mengniu CNY 104.7 26.7 0.4 7.0 43 134 9.2 129

‘Joll
FOSHAN HAITIAN CNY 210.1 77.8 0.1 35 2.5 18.8 13.1 342
JONJEE HIGH-TECH CNY 27.3 343 4.5 7.8 9.9 229 16.4 441
YILI CNY 169.7 279 1.0 5.0 95 26.2 22.0 1.3)
Bright Dairy CNY 129 10.5 52 7.3 18.6 319 256 (18.5)
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oz FYUoIY (XleH)a0lY EPS OPM NPM P/E P/B| EV/EBITDA ROE| Div_Ratio

FY Shike Shike Ehake e % % X X X % %

KT&G 17 4,667.2 1,426.1 1,63.8 8,476.4 30.6 249 13.6 2.0 8.4 15.7 3.8
18P 4,403.5 1,231.9 944 .4 6,878.7 28.0 214 15.4 1.7 8.2 1.8 3.8

19F 49299 1,402.8 1,098.3 8,000.0 28.5 223 132 1.6 7.2 12.9 3.8

OHIYN T 17 16,4772 776.6 3702 25,536.3 4.7 2.2 143 1.5 10.5 10.9 0.9
18P 18,670.1 832.7 875.4 54,1910 4.5 47 6.0 1.2 9.7 23.1 0.9

19F  20,534.9 1,006.1 3948 24,099.3 49 1.9 13.5 1.1 8.6 9.0 0.9

o2l 17 1,117.2 107.4 75.6 3,260.9 9.6 6.8 320 33 29.4 6.0 0.6
18P 1,926.9 282.2 177.9 4,500.4 14.6 9.2 218 2.7 11.2 133 0.6

19F  2,054.6 312.6 227.3 5,749.5 15.2 1.1 17.0 2.4 10.0 15.0 0.6

Q&7 17 2,126.0 139.8 136.1  39,570.0 6.6 6.4 19.8 23 13.1 12.5 0.9
18P 2,208.7 155.2 1344  39,073.1 7.0 6.1 19.1 20 11.6 11.2 0.9

19F  2,319.1 167.6 1463 42,5319 7.2 6.3 17.6 1.8 10.4 1.1 0.9

o 17 2,208.3 96.4 90.7  14,904.8 4.4 4.1 238 1.1 9.4 5.0 1.3
18P 2,232.1 88.9 840  13,806.0 4.0 3.8 217 0.9 7.5 4.5 1.3

19F  2,375.0 99.2 921  15146.5 42 3.9 19.7 0.9 6.8 438 1.3

2GAg 17 2,397.3 76.1 1144 914188 3.2 48 17.1 0.8 1.1 5.5 0.6
18P 2,2439 81.8 202 23,0149 3.6 0.9 78.4 1.2 12.2 1.6 1.8

19F 23157 103.9 428  48846.6 4.5 1.8 37.0 1.2 11.0 3.4 1.8

SPCANY 17 2,065.5 547 382 44239 26 1.8 35.4 4.1 17.0 133 0.8
18P 2,154.1 60.2 439 5,087.1 2.8 20 250 3.0 12.9 14.7 0.8

19F  2,250.8 65.1 46.7 5,406.3 2.9 2.1 235 2.7 12.0 13.8 0.8

fald == 17 2,534.0 87.1 113.4 1,160.9 3.4 4.5 137 0.9 1.7 73 0.4
18P 3,251.7 138.5 128.8 1,317.9 43 4.0 10.7 0.7 9.0 7.4 0.6

19F 33447 153.9 124.0 1,268.9 4.6 3.7 1.1 0.7 7.8 6.7 0.6

OIO|ETIR2 17 1,889.9 87.2 12.7 177.9 4.6 0.7 135.4 1.3 1.4 1.0 4.5
18P 1,889.1 90.6 253 355.3 438 1.3 50.5 1.0 9.3 2.1 45

19F 1,934.8 105.9 36.7 515.6 5.5 1.9 348 1.0 8.6 3.1 45

SOIALS 17 2,381.1 224.6 166.8  49,608.6 9.4 7.0 6.8 1.2 6.5 19.6 1.6
18P 2,444.6 177.8 707 21016.4 73 29 1.7 0.9 6.4 7.6 1.6

19F  2,558.0 192.7 1119 332732 7.5 4.4 7.4 0.8 5.8 1.1 1.6

Tz 17 1,818.6 66.2 951  72,204.0 3.6 5.2 7.7 0.8 7.1 11.8 3.4
18P 1,791.1 70.6 471 41,6486 3.9 2.6 15.7 0.9 7.6 6.9 3.4

19F 1,838.1 785 534 47,1445 43 29 139 0.9 7.0 7.5 3.4

T 17 2,968.8 96.7 52.7 1,464.1 33 1.8 18.8 1.1 8.5 6.1 1.8
18P 2,959.7 123.1 64.3 1,785.8 42 2.2 16.0 1.1 7.3 7.2 1.8

19F 3,155 140.5 922 2,560.3 4.5 3.0 1.1 1.0 6.5 9.7 1.8

SUFRB 17 2,552.6 72.4 526 13,628.4 2.8 2.1 17.2 1.5 9.0 9.0 1.0
18P 2,802.5 87.2 56.7 147022 3.1 2.0 17.9 1.6 10.3 9.2 1.0

19F  2,969.1 100.2 659  17,073.1 3.4 2.2 15.4 1.5 9.1 9.9 1.0

L 17 857.5 347 29.6 3,006.2 4.0 3.5 21.0 1.1 6.6 5.6 1.9
18P 889.4 413 315 3,198.1 4.6 3.5 21.1 1.2 6.3 5.8 1.9

19F 907.2 448 346 3,513.9 49 3.8 19.2 1.1 5.6 6.2 1.9

AMAZE 17 1,207.5 298 20.6 53233 2.5 1.7 249 1.6 8.9 6.7 0.7
18P 1,278.6 27.4 8.5 2,197.5 2.1 0.7 46.4 1.2 73 2.7 0.7

19F 1,367.9 31.0 203 52314 23 1.5 19.5 1.2 6.7 6.2 0.7

Yo 17 881.2 51.2 347 6,927.6 5.8 3.9 9.6 1.8 8.3 12.1 0.5
18P 1,326.8 76.0 58.7 7,576.6 5.7 4.4 11.2 1.9 7.1 18.6 0.5

19F 1,366.6 84.6 64.0 8,162.5 6.2 47 10.4 1.7 6.1 17.2 0.5

[ELTINEI 17 2,504.4 439 1.1 90.9 1.8 0.0 398.1 23 10.6 0.6 0.6
18P 2,828.0 50.6 13.7 1,154.4 1.8 0.5 29.8 2.1 9.2 7.4 0.6

19F  3,067.0 55.5 19.9 1,674.0 1.8 0.6 20.5 2.0 8.6 9.9 0.6
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OEl FYo|y +0|¢ OPM NPM P/E P/B EV/EBITDA ROE Div_Ratio
FY 2018 AA 212 E % % X X X % %
==2¢ gj
Philip Morris usb 29.6 1.4 7.9 38.4 26.8 17.9 N/A 13.6 N/A 49
British American GBP 245 9.3 7.2 38.0 29.5 9.8 1.1 9.7 11.0 6.6
Altria Group usb 19.6 9.1 7.5 46.4 38.4 14.0 7.1 13.0 50.8 5.7
Japan Tobacco JPY 2,216.0 561.1 385.7 253 17.4 12.8 1.9 8.9 14.3 5.4
Imperial Brands GBP 8.8 2.8 2.6 323 299 9.4 43 7.7 40.8 48
=28 ME
Coca-Cola usb 31.8 8.7 8.9 273 28.1 221 1.5 20.8 46.9 3.4
Pepsi CO usb 64.7 10.1 8.1 15.6 12.5 213 1.7 14.8 55.2 3.0
Mondelez usb 26.2 33 3.6 12,6 138 20.2 2.8 17.2 14.1 2.0
Kraft&Heinz Co. usb 26.3 (10.2) 4.3 N/A 16.4 9.1 0.8 9.8 8.3 77
Nestle CHF 91.4 13.8 19 15.0 13.0 233 49 16.4 20.3 2.6
MCDONALD usb 21.0 8.8 6.2 42.0 29.5 23.6 N/A 16.6 N/A 2.2
YUM usb 57 2.3 1.0 40.4 18.3 31.2 N/A 21.1 N/A 1.5
STARBUCKS usb 253 3.8 3.4 15.0 134 28.6 449.7 15.5 287.7 1.9
Ajinomoto JPY 1,136.9 46.2 28.0 4.1 2.5 357 1.5 9.9 39 1.8
DANONE EUR 24.7 2.7 23 1.1 9.3 19.0 2.7 13.0 14.0 29
83
Want Want CNY 20.8 4.4 33 213 16.1 211 4.4 12.4 229 1.9
Tingyi usb 61.0 4.1 2.5 6.8 4.1 221 2.8 7.5 1.2 2.4
Uni-president CNY 222 1.5 1.1 6.6 49 26.0 2.1 9.5 8.5 2.6
TSINGTAO CNY 26.2 1.6 1.5 6.0 57 26.3 2.2 12.6 8.4 1.6
Mengniu CNY 68.9 3.8 3.0 5.5 4.3 29.7 3.5 16.3 1.0 0.8
Jgoii
FOSHAN HAITIAN ~ CNY 17.0 5.0 4.3 29.6 252 489 15.3 379 36.5 13
JONJEE HIGH-TECH CNY 42 0.8 0.6 19.1 14.5 443 7.5 30.3 17.7 0.6
YL CNY 79.0 7.4 6.4 9.3 8.2 26.3 6.1 189 23.0 2.5
Bright Dairy CNY 21.7 1.1 0.5 5.1 2.4 213 2.2 8.4 7.8 1.2

OfjEel  Fo|el 20|2 \ OPM NPM P/E P/B EV/EBITDA ROE Div_Ratio
FY 2019 Aoz 50t | % % X X X % %
==Y gl
Philip Morris usb 30.6 12.1 8.4 395 273 16.9 N/A 13.0 N/A 5.2
British American GBP 253 10.7 7.2 42.5 28.4 9.9 1.1 10.0 10.9 6.7
Altria Group usb 19.8 10.5 79 53.1 39.7 13.3 6.5 12.0 53.0 59
Japan Tobacco JPY 22257 557.9 384.8 25.1 17.3 12.7 1.8 8.7 14.2 5.6
Imperial Brands GBP 9.1 4.0 2.8 437 30.6 8.9 43 9.0 433 8.1
==Y AE
Coca-Cola usb 347 10.3 9.1 29.8 26.1 21.7 9.9 19.6 47.5 3.6
Pepsi CO usb 66.3 10.5 7.7 159 1.6 21.8 12.5 14.7 52.9 3.2
Mondelez usb 26.0 4.4 3.6 16.8 13.8 19.8 2.7 16.9 139 2.1
Kraft&Heinz Co. usb 259 53 3.4 20.5 13.2 1.5 0.7 1.0 6.6 5.0
Nestle CHF 95.1 16.1 12.6 16.9 13.3 219 5.2 15.8 21.6 2.8
MCDONALD usb 20.9 9.5 6.2 453 29.5 23.0 N/A 16.1 N/A 2.5
YUM usb 5.5 2.0 1.2 359 21.5 26.0 N/A 19.2 N/A 1.7
STARBUCKS usb 26.7 4.5 33 16.9 124 26.3 N/A 16.1 281.2 2.2
Ajinomoto JPY 1,161.0 83.7 457 7.2 39 20.6 1.4 9.2 6.3 1.8
DANONE EUR 255 3.9 2.5 15.2 9.8 17.6 2.5 12.1 15.1 3.1
=
Want Want CNY 21.7 47 35 21.5 16.3 19.8 4.0 1.7 242 2.7
Tingyi usb 64.2 4.1 2.6 6.4 4.1 21.2 2.6 7.5 1.7 2.7
Uni-president CNY 231 1.5 1.2 6.6 5.2 234 2.0 9.1 9.3 2.8
TSINGTAO CNY 272 1.7 1.6 6.3 6.0 24.5 2.1 1.8 9.2 1.8
Mengniu CNY 76.6 47 38 6.2 5.0 229 3.1 13.8 14.1 1.1
Jgoii
FOSHAN HAITIAN  CNY 19.7 6.0 5.1 30.5 26.0 41.0 129 322 436 1.5
JONJEE HIGH-TECH CNY 4.8 1.0 0.7 20.3 15.4 36.4 6.5 252 216 0.8
YILI CNY 90.0 8.1 7.0 9.0 7.8 244 5.5 16.6 25.1 2.7
Bright Dairy CNY 233 13 0.6 5.5 2.6 19.5 2.1 77 9.1 1.4
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* Sxjozio] QUYL AMY o] 1VhUS V|E02 HE

* 7|9 £5 o AlRjo] =
BUY(OHi+)_SHEF717F A7 THH| 15% O d5 o Overweight(H| FYCH)_YFX|4-7+ HIHX|4- ChH| 15% OI” §5 o
Neutral(3)_SEXIP7} 32} | -15%~15% S Neutral(5Z)_AEX| 47} EHAHX|4 CH| -15%~15% S
Reduce(U{%)_SEZI17H HEI} CHd| -15% O Ot 7ts Underweight(H| & %4) EX|47t HX|4 ThH| -15% O Ol 7t
St BUY(@H=) Neutral(5&) Reduce(Ti) jag|
ZGEXMIEO| H|Q 92.2% 7.3% 0.6% 100.1%

* 7| ZY: 20193 3Y 22

Compliance Notice

* 2 X2S AU of @2 AE(HEF)E KR Al THOI Q0| AHO|LF LT ZHIS UR| Lo, 2010 OAS 0P| HIFuto] Hopgd O AgotREH

* 2 X2e 7WEAIE S H XA AR HI*U* Aredo] gy

* TAk= 2019 3% 259 R OHGRIAR] X2E 19%01% B4 Ofl U HEY

* 2 XMEE AP ofgAE(HE e 2019E 3QJ 25 @il oD GlAel 7SS R0t QA gEUL.
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3 YePgolLt ety e BHY - QloO2 SXIX; XpHO| T HOlf 2| FZES OFA7| UL TR 01@‘” BLO= 2 XtFs DMO| FAFAO| Znof vt Y MY Ao FYKEZ



