2025.7.22

X=3

— O -

meritz iz

SMF/QE
Analyst 442 RA &2l

02. 6454-4874 02. 6454-4868
6414@meritz.co.kr hongjin.hwang@meritz.co.kr

SH =& JHA/S= Ot It STHIt 2 HE 1A S (M)
07.21 % YoY 52w high =42 =8 News
CBOT Saa o/ 425 0.8 3.0 35 75 7.4 55 -17.7 9.6 | atojl 712 97| *
A o/ 545 03 -0.1 0.8 36 -13 -105 238 57 xig}g!%%’f’% 7 (CIRILRIF) B =7|2H|0fl HIE|ID HE Oie] 2
o o/ 1,026 -09 1.9 03 1.3 1.6 -13.2 -18.1 77| ° ‘T (Al~) https://tinyurl.com/mshthfnx
=R ¢/lb 55.1 -1.0 2.6 13.5 29.4 36.4 24.1 -1.9 430 | o 80 0.0% . } N
Al 3] A SEHICA '
NYBOT g ¢/lb 16.6 -1 0.4 -1.0 -16.8 -136 -15.9 -28.9 68 zojM(Feed) 79 009 (K13G)IHOI0IS2I=30 092 oHE A
Qx| R 319 0.0 10.3 16.7 30.7 -35.0 134 -40.9 53.8 | pLOjEIQY 230 009 (m=T)httpsi//tinyurl.com/4pnebwdx
| usD/lb 304 0.0 6.0 -12.9 -20.9 -5.1 335 286 55.5 | L-olE|2 230 00% . . .
Y :
DALIANEx & RMB/E 4,176 05 19 0.0 53 6.0 10,0 115 12| eded 102 00% (%) SFACH= AE[H|OF KAL), S5 T
EZlEm 46.5 0.0% qgootes =i
=T RMB/E 3,059 05 3.0 06 54 135 9.4 -15.6 193 OFS = _
EPON RMB/E 2,319 06 0.3 -2.5 1.2 4.0 2.8 7.7 120 | eax(CBOT) 425 -089% Civ=) https//tinyurl.com/4nyefjug
Mal Ex e USD/E 4,247 17 15 105 29 4.7 83 174 15.2 | A%4(CBOT) 545 03% o .
a5 2fol4l RMB/kg 8.0 0.0 0.6 06 75 96 135 -313 00| HIS(CBOT) 1,026 -09% (BEB)¥aHAS B4R ZA0H 2 3
2to|l(Feed Trade) RMB/kg 7.9 0.0 -0.6 -2.5 -10.8 -13.5 -15.6 -31.3 0.0 Eﬂii(&;gg) 551 -1.0% (OISO https://tinyurl.com/4kz53h9b
2lojAl(CIB=EIN) RMB/kg 00 - = - - - - - - e =il %
% = SH{B o
BE| 2L RMB/kg 230 0.0 0.0 22 75 14.7 48 00 15.9 gﬁlzg{h’)’\‘” ;238 8-8;" EPAER AL
=1 RMB/kg 10.2 00 0.0 -1.0 6.3 13.4 -5.1 -18.1 63| 29@) 6901 189 oot i A | B
EREn RMB/kg 46.5 00 0.0 22 -14.7 -31.1 -39.2 -40.0 2.2 ’ 0 e ) Ay oA L2
k] RMB/kg 20.8 0.0 0.0 1.7 -0.1 6.4 4.7 222 4.9 AMOFAIE) Ol AVOKOf §I7FA| 01+
J[Ef %07 }H(Atuna) UsD/E 1,550 00 33 1.9 16 114 114 47 8.8 IRl D ] PO
S (X BRI KRW/kg 2,690 0.0 39 -36 17.5 0.0 50.3 36 935 (E7-%) https://tinyurl.com/2s3tvbxc
=2(33| =7} KRW/kg 6,901 1.8 52 10.1 33.1 255 323 -10.9 59.7
F&B Chart X} Bloomberg
(12.1.1=100) SAA AM (9I9t/kg) E= a0l (2l9t/kg) EI HEIRLY (RMB/kg) E2ER
250 20 140 2;
g?g —2ax aroit! 120 ey e — R =S
790 o ' 15 100 42
170 Jw 80 37
150 10 32
130 \ \ A 60 27
110 4\ 40 22
90 1 ymlewd . 2 17
70%‘/ P 20 7
50 - T T T T T T T T T T 0 + T T T T T T T T T T T T T (U v v v v v v v v v v v v v 14 15 16 17 "18 '19 20 '21 '22 '23 ‘24 '25
14 15 16 17 '8 19 '20 21 22 '23 '24 '25 12 13 "4 15 '16 17 18 19 '20 21 22 '23 24 25 12 13 14 15 '16 '17 '18 '19 '20 '21 '22 '23 '24 25
(12.1.1=100) s, ¥ (SI2t/kg) = EEEN (SI9t/kg) 2 My I =
190 4 250 35 4 (4/kg)
170 ;L —EYEN 30 — 3oy 10000
e 200 —_—=
150 A 25 4 8,000 -
130 A ‘ 150 20 6000 |
110 1A r‘ h 100 b |
90 A M JV 10 A 4,000 +
" 50
70 1 J‘M \\"’W'“\"/ g 2,000 |
50 T T T T T T T T T T T 0 + T T T T T T T T T T T T T T T T T T T T T T T T T T
"4 "5 "6 '"17 '"18 '19 '20 '21 '22 '23 '24 '25 12 13 14 15 16 '17 '18 19 '20 '21 '22 '23 '24 '25 12 "13 "4 15 '16 17 '18 19 '20 '21 '22 '23 '24 '25 0 . . . . . . . . .
'07 '09 "1 "13 "5 "17 19 21 '23 ‘25
AtZ: Bloomberg, Atuna, HI2| X5 2|AMX|AdIE
2 A2se ENAES EXEHN 20 fHe dEHSS SHCZ2 X e NS YLICH 2 U220 =S8 WES YA eIAXIMHL FEXZA Xt LAs & JAoH F&HH0ILt AHL2S SHOHA ASLICH 2 NHEE 0l8otAle 22 2 U= 28s X2 S 23S [elg
BEO2 GHAID| BHELICH. Metd odst BR0E = Ngs S 202 28 g ML SUNE2 MSE =+ SlsUL. 2 ZAMSHANs=E SAF D240 86t | i




