X=3

— O -

meritz iz

SMF/QE
Analyst 442 RA &2l

02. 6454-4874
6414@meritz.co.kr hongjin.hwang@meritz.co.kr

02. 6454-4868

STHot 0 HE J1H S (HH)
02.03 % YoY 52w high S4/259 News
CBOT 254 o5 474 -1.7 -2.1 8.4 116 -30.1 -1.8 -3.4 224 o
o o AR A TR ox, (COMRAIT) 123 5] 14 Blo] 7000+ Tiof
A ¢/54 560 0.0 3.9 3.4 -5.1 -29.4 47 -21.7 7.8 | 2|5 ?LC"iI A= I o i e
= o5 1,034 0.7 0.0 8.5 0.3 -32.1 222 236 g5 | BT e e
EHi-?r ¢/Ib 46.1 0.0 09 15.5 49 -28.0 -11.2 -13.6 19.8 ato|Al 108 00% (AZF) A= Azoh o1 014 19 tHyy S0f
NYBOT g o/lb 194 0.0 62 15 -159 34 289 289 101 | Blo[Hi(Feed) 111  0.0% (2EA) https://tinyurl.com/ycxugzra
Qx| UsD/ib 475 0.0 -1.0 9.9 13 132.5 17.4 -12.0 633 | DLHEQY 215 00%
o I
oA usD/b 378 0.0 15.1 13.6 46.8 125.9 110.3 0.0 118.8 L&g”;lﬁt 215 00% (spcatelspc, % s 3% 2 2274 212
DALIANEx  CiF RMB/E 4,024 0.0 0.6 6.1 -4.2 -22.2 2.0 -20.4 7.0 | EzEm 555 0.0% (CI22[et3)hitps://tinyurl.com/pa7r85xs
CHEE! RMB/E 2,810 0.0 1.7 8.7 -10.1 -27.9 -44.6 -44.6 9.6
S RMB/E 2,277 0.0 -0.4 4.7 3.3 -19.3 -9.5 -9.5 9.9 | 245(CBOT) 474 -17% (R2I2)00|M FUHC| - 2malgt 212 10084
Mal Ex e USD/E 4,289 0.0 2.4 -5.3 -0.3 2.8 13.9 -16.5 26.4 | ATH(CBOT) 560 00% 95
=L 2to[ ! RMB/kg 10.8 0.0 =3 -7.3 0.9 22.0 8.0 -7.3 18.7 | IS(CBOT) 1,034 -07% (SAIA) https://tinyurl.com/5fkx3wce
2to| Al(Feed Trade) RMB/kg 1.1 0.0 -2.5 -1.8 5.7 223 7.8 -29 213 EH;ErPr(CBOT) 461 0.0%
2lojAl(CIE 2SN RMB/kg 0.0 - - - - - - - - 3;*(NYBOT) 194 00% (3m) ZE=5in], ofof2i3f= 712 1012k0] 3002
HEl oL RMB/kg 215 00 39 78 44 72 19.4 49 19.4 gﬁlzg{h’f‘” ;ggg 2-2 ; o1y}
X L - - _ = ' 470 (2 A|A) https://tinyurl.com/4tt9cdy9
My RMB/kg 11.8 0.0 49 4.5 7.3 31.3 5.4 6.0 18.7 =g(3Lf) 5045 -72% T p Y 4
EZET} RMB/kg 555 0.0 0.0 0.0 -6.7 -17.8 -19.0 -28.6 3.7 e cwe .
x| 7| RMB/kg 22.4 0.0 0.3 1.1 -10.0 -13.4 10.5 -16.3 15.4 BISHEIRHIE - e Rt s, 22w
J|E} EX|0{7HAtuna) USD/E 1,550 0.0 3.3 3.3 12.3 -11.4 -11.4 -23.3 -23.3 (0012“—*)htt «://tinyurl.com/2rkdva6m
SH|(H2 W27 KRW/kg 2,390 44 44 335 20.1 -11.2 -11.2 -11.2 71.9 R ST v
=2(Hs| =42t KRW/kg 5,045 -7.2 -8.4 -14.7 -28.1 -8.3 -12.9 -34.8 16.7
F&B Chart At&: Bloomberg
(12.1.1=100) SESS (§12t/kg) =3 goju ($12t/kg) 53 HEIRY Gizpte) I =8
210 20 140 2; .
190 osn 2ol 120 BjE| o] TERES
170 B 15 100 42
150 80 37
10 32
& “ :
40 22
90 5 pe
70 20 12 4 : : : : : : : : : :
1O —— ‘ o+ 0————— 4 15 16 17 18 19 20 21 ‘22 '23 ‘24 ‘2
4 15 6 17 18 19 '20 '21 '22 '23 '24 '25 12 13 4 15 16 17 '18 19 '20 '21 '22 '23 '24 '25 12113 "4 115 "6 17 "8 M9 ‘20 21 ‘22 '23 ‘24 ‘'2¢
(12.1.1=100) s, ¥ (SI2t/kg) = EEEN (SI9t/kg) 2 My I =
190 4 250 35 - (2l/kg)
170 A 2}; —EEn 30 | — a3yl 10000
e 200 —_—=
150 25 | 8,000
130 A ﬁ‘ 150 20 6000
Vi ' 1
110 ’J“, lﬁvv ‘.'/’M 100 15 4
90 M 10 A 4,000 +
L] 50
70 "‘W \\Mﬁ\/ 51 2,000 1
"4 "5 "6 17 18 "9 '20 '21 '22 '23 '24 '25 12 13 "4 "15 "16 '17 '18 '19 '20 '21 '22 '23 '24 ‘2t 12 "13 "4 15 '"16 '17 18 '19 '20 '21 '22 '23 '24 '25 0 . . . . . . . . .
'07 '09 "1 "13 "5 "7 19 21 '23 2
AtZ: Bloomberg, Atuna, HI2| X5 2|AMX|AdIE
2 2s SANES SHES 20 He FLH22 SHOZ RS NHSAUC. 2 H20| +28 WSS DA AAMTEES SHISAN QX LME + AN FAH0IU 2HLS 2HN LSUG. 2 U2E 0SS 22 2 G129 2es €1 S 2HS a9
LEOR GHAIDI HIELICH MM O[S ASNE = NBE SX Z]o BB YN MUATC ZSUNEE ABE & SUL. 2 ZARANSE QA D0 35101 HEE = 22 DA 512 20l =AH, CHO, H




