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TLSF7LE—IL [PHER—/IN—RSA RSATL7 L] EXKBER
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TAVEERAFD T/ THH) ) O%RERE

[a—RL—bANF U R HARTAV |OKE

RIAGRBEETHERR (B ITEK, DILEX R OHBEER & - FINFEITTHEALER DL X R () JICBE
THET—RTURANL R 7 (BR) FIXE () KEEE GO OB GFEIHEITHET L —TEHER) IIZER
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M- BEIEE | MBT—s(ER)] (BX2EHEH) P

ERk284

BEAHEE(ESBA)
bl 1,462,736 1,579,077 1,714,237 1,785,478 1,857,418 1,890,310
pplia)tii 907,243 974,702 1,032,853 1,073,439 1,100,519 1,098,085
(GEFEE) (414,327) (421,953) (423,332) (426,453) (422,941) (425,780)
Fo E#ERIAE 555,493 604,375 681,383 712,039 756,899 792,225
RFEERV—REEE 448,303 495,937 563,916 583,733 621,779 651,437
(DhAZEEHE) (8,905) (13,991) (18,449) (19,474) (16,271) (17,057)
EERNK 107,190 108,437 117,467 128,305 135,119 140,788
SRNZ -2,198 -2,304 -1,605 -1,392 -919 -623
ZEFR 333 402 387 453 583 329
SHERYES 1,136 1,335 1,602 1,840 2,112 2,505
XHFE -3,668 -4,043 -3,695 -3,686 -3,615 3,457
BoKIC k2 BERR 5,480 10,617 8,822 8,025 14,167 -12,591
REFIE 110,909 114,822 123,612 133,168 145,946 137,430
BEMMECIFET 5 LEIMAIZE 55,094 57,183 61,749 69,118 76,427 81,786
EBITDA %1 166,833 170,982 183,696 192,308 197,994 206,583
B iERE - A EN(EEA)
HlERERE 30,685 41,197 48,488 59,828 52,099 62,246
AMENE 50,738 48,553 47,780 44528 46,603 48,738
RiEBR(EEMA)
WEE 1,529,908 1,732,188 1,791,556 1,936,610 1,901,554 2,133,191
RENEE 457,146 529,189 534,890 603,842 600,498 654,462
5t L& 279,596 317,008 317,106 353,704 362,241 393,513
WENEE = = = = = -
EREUVES, FEMHRCITES 102,631 113,519 118,302 124,549 132,315 139,671
BEE&E 1,072,762 1,202,998 1,256,665 1,332,767 1,301,056 1,478,729
AR EE&EE 536,236 583,399 584,219 605,415 582,098 632,769
REBARE 602,166 680,068 666,081 757,374 715,193 816,799
BEEaE 283,943 325,240 297,993 282,725 294,531 414,194
SRES 390,092 456,234 403,723 434,726 414,930 570,709
HHEE 643,799 726,879 827,481 896,510 891,829 902,198
BHEEAR 641,733 723,819 819,295 881,091 877,672 891,289
Fryao0—EtEE(EAA)
BEELXyyiaTJ0O— 108,513 109,292 157,252 146,783 112,765 150,281
HEXvyaT0O— -171,235 -134,320 -65,705 -92,183 -75,583 -269,847
M#EFvyyvao— 67,090 43,002 -84,938 -35,842 -73,044 125,064
HERUREREDERS 16,137 34,320 41117 62,235 43,290 49,432
TJ)—Frvyiazo— X2 81,919 68,952 108,292 82,747 61,257 92,742
¥1:EBITDA =E %253 (DNAFERNHD) +HEMEINE %2:7)-$rvy170-=E £+ -+ AR EREEEEORE
BEER
ROE (B2 &AL HFIHEE) 8.8% 8.4% 8.0% 8.1% 8.8% 9.2%
ROA (A EAREH ) 7.6% 7.0% 7.0% 7.1% 7.6% 6.8%
EPS(—#k&Y) L EAHER25) 118.4 122.8 135.7 148.9 166.3 178.5
BPS(—#LYEHDER) 1,378.2 1,56563.4 1,772.5 1,904.6 1,916.7 1,9455
B&EEE
[SELD) 21.1% 22.8% 31.7% 30.2% 30.1% 30.2%
IREE SRR
FE LRI R 38.0% 38.3% 39.7% 39.9% 40.8% 41.9%
EER R 7.3% 6.9% 6.9% 7.2% 7.3% 7.4%
CEBiR & EERHEE) (10.2%) (9.4%) (9.1%) (9.4%) (9.4%) (9.6%)
RERHEE 7.6% 7.3% 7.2% 7.5% 7.9% 7.3%
HEMEICRES 2 LHMFIRER 3.8% 3.6% 3.6% 3.9% 4.1% 4.3%
EBITDALLE 11.4% 10.8% 10.7% 10.8% 10.7% 10.9%
SHEMEIRIR
MEEREZE 1.00 0.97 0.97 0.96 0.97 0.94
EfEA=Z NGRS 2.3 2.3 2.2 2.1 2.1 2.1
B EE & ER SRR 2.7 2.8 2.9 3.0 3.1 3.1
WAEN & PE [l Er R 14.8 14.6 14.8 147 145 13.9
5t L {EHERERK 5.3 5.3 5.4 5.3 5.2 5.0
RL2MEE
BEEARLER 41.9% 41.8% 45.7% 45.5% 46.2% 41.8%
BfER 138.1% 138.9% 117.7% 118.0% 115.0% 138.1%
MELLE 75.9% 77.8% 80.3% 79.7% 84.0% 80.1%
EE LR 167.2% 166.2% 153.4% 151.3% 148.2% 165.9%
EERHEE K 115.9% 114.7% 112.5% 114.5% 111.0% 113.3%
AVBUAS - ANLYY - LY F 324 25.6 40.9 39.9 30.9 43.0
TYh - I94T4 - LVF 0.61 0.63 0.49 0.49 0.47 0.64
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| TEsEReHEE

BEFEs4t ST E-FIERE (FRSEARERRED

(&)

2017455tE (8/3%K)

BEFI | woRERDR

EEEE
FHEP—IL 9,763 1,195 A2 9,770 1215 A2
O R
FHEARE 4,766 313 A7 4870 360 A7
E— 218 8 - 223 8 -
BRERE
FHET TR 1224 101 - 1,252 111 -
EREE
OOl =S 264 A 18 A 10 3371 433 A 134
AT TEE 1483 110 A 24 1,594 132 A 23
HE7UTEE 522 25 N 502 13 A8
hEEE 170 12 - 161 10 -
ABEL—+ () RIFERE - BIEEIDE coersm (Em)
201745 E
UskaL 1211 108.8 110.0 b 244 241
(5 EmEBE) 1193 11138 110.0 e = 130 92
Bt 1 —O(FERR R ) - 118.1 122.0 AREE 36 33
B 1—a (P ERMEZE) - - 122.0 EREE 179 105
SR 91.1 80.8 83.0 Z0ht 46 39
I OVE SN 31.2 26.3 260  Af 635 511
AURFLTLET 0.0091 0.0082 0.0083
AR 19.2 16.4 16.0
(B EEE) 19.2 17.1 16.0
FLEARRL-BE ONAF (20165 KEFR) (&M

BEE | WREO
CLD | bRl
E N =
THEsRE 2,373 100.0% - oha 259 - - 230 HLEREE: 20124107
B EE 346 5-20 - 267 ALEREF:20124108
ERNEREE
THETIL—TE & 759 100.0% - 236 - - 45 AsEmiS: 2006484 A 22748, 2007438 9fEM
EiREx
Asahi Europe Ltd 3,826 100.0% | 20164108 oA 1439 - - 1,521 PER—Z
CUEES mUEE 1232 21-40 - 1301 | HAHEBORESLZBLES
Asahi Holdings (Australia) 2,162 100.0% 200948 oha 1235 - - 714 | SEN—2
HE7=T7EL) (x1) («2)| mpEE 231 10-20 - 15 [ HAHEBORELLZBLES
HE7OTEE 1,483 100.0% | 20114118 DhA 374 - - 43 HER—R
(%3) A 70 9 5 33 KAHBEPORBIIVEHLES
EREx
(B EEAREES)
HEBE—L - 19.9% | 20094108 513 - - 386
FREM{E &R & - 20.4% 200444 297 - - 86

(*1)Asahi Holdings (Australia) Pty Ltd(Z/N =it att) DR EELE
(%2) ZDHF Lt DELEREAIE. Asahi Beverages Australia(2011498). Charlie’s Group(20114E98).

Independent Liquor Group(2011498 ). Mountain H20(2012418)
RRET7OTEELHOAEREE

Asahi

GS. All rights reserved.
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| 4t RBAF LB consonmanm 1 Uit BBRAUFEEFIEE consronzm
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2017 S0k E—iL 94.8% 99.3% 97.9% 98.0%
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E—IL BE ERE e LEAES
i oE i
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| Lt #EERISE EHERLLE (20174 1-6 ASR4E , Matit ()
E—/L¥#5T E—IL
0l
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IEW?EE# | E=NE-E—NFrANEREE 201658

| E—L5% P— L EA RERSE

XHME-VESHS, RBBEOBHNEERSS

!&Jhi” A

(HE)
E—L 3935 -1.1% 48.8% 5623 +1.4% 50.2% 5600 -4.6% 50.8% 5912 -3.0% 52.9%
ST 1,170 =11.1%- 14.5% 1531 -6.9% 13.7% 1547 -1.7% 14.0% 1483 -8.0% 13.3%
;Y L 2,964 -4.2% 36.7% 4,056 +1.4% 36.2% 3868 -1.1% 35.1% 3788 -1.6% 33.9%
& 8,068 -3.8% -] 11210 +0.2% -] 11,0156 -3.0% -] 11,183 -3.3% -
E—L 9568 +0.4% 49.6%| 11512 -3.8% 51.9% 21,070 -2.0% 50.8%
BB 2,700 -8.8% 14.0% 3,030 -4.9% 13.7% 5730 -6.8% 13.8%
;Y oL 7,020 -1.0% 36.4% 7656 -1.4% 34.5% 14676 -1.2% 35.4%
& Gt 19,278. -1.5% -1 22198 -3.1% - 41,476 -2.4% -

| E—L4xt E—LFaRNERSE B RIRFEERA

(FED
[ERE:4 78 106 130 156 144 163 196 202 160 139 122 175 776 993 1,769
EUE:S4 +11.6% +8.8% +2.4% +22.0% -16.6% -10.0% +2.7% +5.8% +9.3% -4.3% +2.0% +2.6% +0.1% +3.2% +1.8%
~ ~, ==
| 7HeE—L E— LV EARRFEEIA
BREBHYE (FED)
E—J 4,761 -0.8%  49.8% 5560 -5.2%  48.3%| 10,321 -3.2%  49.0%
RAB 732 -3.2% 27.1% 797 -4.9% 26.3% 15629 -4.1% 26.7%
;Y 2,068  +8.2%  29.3% 2,263 +9.5%  29.4% 4,311 +8.9%  29.4%
& &t 7,550 +1.2%  39.2% 8610 -1.7% 38.8%| 16,161 -0.4%  39.0%
TRFTHE
1A 2A 3A 4A 5A 6A 18 8A 9A 10A 1A 128
E—I -2.0% -10.0% +6.0% +0.0% -6.0% +1.0% -7.0% -1.0% -2.0% -9.0% +2.0% -3.0%
RiaE -3.0% +4.0% +8.0% -18.0% -2.0% -4.0% ~7.0% -3.0% -1.0% -8.0% +3.0% +0.0%
Y ol +14.0% +19.0% +11.0% +16.0% +7.0% +0.0% +3.0%  +12.0% +8.0% +11.0% +17.0% +11.0%
& it +2.0% -2.0% +7.0% +2.0% -3.0% +0.0% -5.0% +2.0% +1.0% -4.0% +6.0% +0.0%
(FED)
E— 4,562 -1.7% 5,747 -3.7% 10,309 -2.8%
RAB 715 -3.7% 812 -3.0% 1,527 -3.3%
;Y 2,018 +10.2% 2,274 +10.0% 4292 +10.1%
& &t 7,296 +1.1% 8,833 -0.4% 16,129 +0.3%
J 5 FRIRFGERE
B R R B R 34 HIELE
A——F54 &t 452 -2.2% 584 -9.5% 750 -3.4% 835 -0.9% 794 -6.9% 961 +0.3%
R DY— &t 70 +11.1% 97 +22.8% 106 +20.7% 112 -17.6% 116 -0.9% 1200 -3.2%
YUFTHE R 158 +21.5% 255 +28.1% 298 +12.5% 319 +16.4% 307 +6.6% 331 -3.5%
e | en | om | vm | am
B W4 B A4 B A4 B A4 B R4 B R4
A—IN—F54 &t 1,025 -7.6% 1,021 -1.5% 748 -2.6% 730 -9.9% 787 +2.7% 1,313 -2.8%
R DY— &t 121 -6.2% 121 +0.8% 118  +0.0% 110  -6.0% 106 +2.9% 140 +2.2%
SVFTHE B 2950 +2.1% 329 +11.5% 292 +14.5% 308 +15.8% 301 +19.0% 355 +11.6%
A—IN—F54 &t 1,786. -5.2% 2590 -2.6% 2794  -4.1% 2,830 -3.3% 4376  -3.7% 5624 -3.7%| 10,000 -3.7%
R/ — &t 272 +18.8% 348  -7.7% 360 -1.9% 356 -0.3% 620  +2.3% 716 -1.1% 1,336 +0.5%
YUFTHE B 711 +19.7% 957, +5.7% 916,  +9.2% 964 +15.2% 1,668 +11.3% 1,880 +12.2% 3548 +11.7%
™ W —
| 7HEeE—L E—LTFA R ERSE B RIRSEBIRA
(FE)
1R 2R 3R 4R 5R 6R 1R 8A 9R 10AR 1R 12R
EEE:Y 33 49 56 65 67 73 86 95 72 66 56 76 343 451 794
BI4ELL +138.8% +11.4% +9.8% +10.2% +0.0% +2.8% +10.3% +13.1% +12.5% +4.8% +12.0% +2.7% +6.9%  +9.2%  +8.2%
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& &t +1.0% +3.0% -2.0% -4.0% +16.0% -11.0%
(78
E—J 4,471 -2.0%
RAB 714 -0.2%
AR 2,098 +3.9%
& &t 7,282 -0.2%
75V RRIRFEHE
RA—IN—F51 &t 441 —2 4% 571 —2 2% 796 +6 1% 784 —6 1% 906 +14 1% 863 —10 2%
RA4ITY)— &t +2.9% -1.0% 108  +2.9% 112 +0.0% 128 +10.3% 114 -5.0%
YVFTHE & 185 +17.1% 277 +8.6% 301 +1.0% 323 +1.3% 373 +21.5% 293 -11.5%
| mw | s | ea | wm [ wA | oA |
<k HI4ELL i< HIELE B A4 B HI4ELE [EsEd AL i< HI4EL
A—N—F54 &
REANDY—&
YUFTHE
2—\—F354 &t 1,808 +1.2% 2,553 -1.4% 4,361 -0.3%
REAIVDY— &t 276 +1.5% 354 +1.7% 630 +1.6%
YVFFYE & 763 +7.3% 989 +3.3% 1,752 +5.0%
™ » —
| 7HEeE—L E—LTFA R ERSE B RIRSEBIRA
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1 2]

39.31 41.03 42.36 4483 48.99 49.02 50.65 4967 4716
2 KE 23.28 23.06 23.10 22.90 22.65 23.01 22.53 22.61 22.35
3 T 9.60 10.63 10.70 12.87 13.30 13.28 13.47 14.14 13.86
4 Ry 10.40 10.29 9.81 9.57 9.55 9.46 9.44 9.53 9.56
5 o7 11.50 11.40 10.85 10.29 9.81 9.76 8.93 8.22 7.82
6 AFa 8.10 8.23 8.23 7.99 8.15 8.25 8.20 7.80 7.45
7 B 6.28 6.11 5.98 5.81 5.60 5.77 5.72 5.65 5.38
8 NhF L 1.80 1.85 2.30 2.65 278 2.98 3.57 3.89 467
9 HE 513 4.96 4.51 450 457 4.30 4.20 4.43 4.41
10 R—FR 3.55 3.56 3.22 3.60 3.60 3.93 3.96 3.95 3.98
11 RARAY 3.44 3.34 3.38 3.34 3.36 3.30 3.27 3.35 3.48
12 7 IVA 2.65 2.59 2.88 2.96 3.09 3.15 3.15 3.15 3.21
13 FATTUT 1.35 1.54 1.60 1.76 1.96 2.40 2.65 2.70 2.70
14 E 2.73 2.72 254 2.39 2.36 2.43 2.36 2.37 237
15 24 217 2.07 214 1.95 2.06 2.37 2.31 2.21 2.36
15MEEET 131.29 133.39 133.60 137.40 141.83 143.40 144.40 143.67 140.75
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»
I t‘_}[/%*iﬂiﬁiiﬁﬂ 5*1 (B :/AKL) Hi 82 :Barth Report (Barth Haas Group)
20154 4mm | ERTELET | LEBWEL | 01issms
1 Anheuser-Busch InBev ~N)LF— 40.99 21.2 -0.4% 4115
2 SABMiller EEH 19.13 9.9 1.9% 18.78
3 Heineken *Soa 18.83 9.7 3.9% 18.13
4 Carlsberg FToR—Y 12.03 6.2 -2.0% 12.28
5 China Resources Breweries = 11.74 6.1 -0.8% 11.84
6 Tsingtao Brewery Group HE 7.05 3.6 -7.5% 7.62
7 Molson Coors KEHTFH 581 3.0 -1.5% 5.90
8 Yanjing FE 4.83 25 -9.0% 5.31
9 Kirin SN 4.31 2.2 -7.5% 4.66
10 BGI / Groupe Castel TR 2.98 1.5 -6.0% 3.17
11 Petropolis TITNL 2.30 1.2 5.5% 2.18
12 Efes Group ~Lra 2.07 1.1 -15.5% 2.45
13  [Asahi BF 2.05 1.1 -1.0% 2.07
14 Gold Star = 1.80 0.9 -5.8% 1.91
15 San Miguel Corporation T4 1.67 0.9 0.0% 1.67
ELL\*US?i‘.%?r 137.59 71.2 4.1%} 139.12
éé%‘f 193.29 —2.0%[ 197.30
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CAGR
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Total 1,703 FKL +0.3%
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26% - %
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34%
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T30 % 15%| B1% 1.8%

Asahi MAB InBev M Heineken M Carlsherg Others

42% 5% -0.1%

<HAITUE>
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remium % o)
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57% 45% -1.4%
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<KR=FUR> <IN—<=7> HEBA—ZTHH
CAGR CAGR
(2012-2016) (2012-2016)
Total 3,862 FKL +0.6% Total 1,846 FKL -0.2%
Super Pgemlum 20% 1 g +30.8% Super
Premlum Premium o
% +6.79 +66.1%
Premium -6.8%
10%
Mainstream
50% -1.79
48% 7 Mainstream o
55% +2.9%
Discount
7% 41% -26% i
s - Dt ), -261%
Asahi MAB InBev M Heineken M Carlsherg Others Asahi MAB InBev M Heineken M Carlsherg Others
<Fza> <NVA)—>
CAGR CAGR
(2012-2016) (2012-2016)
Total 1,499 FKL +0.5% Total 645 FKL +0.5%

Super SuperPrem\um 17% 1 1% -3.5%
Premium 43% 1994, 52% +4.7% Premium Sl 1%/ +3.3%

29% 14%
Premium
46% 24% +0.6% i
50% % 0 % +1.1 /o
Mainstream . _1ro
40% 33% 57% 1.6%
Discount D'g?%/u”t 33% 56% -0.7%
15% 76% i 22% | -1.4% °
Asahi MAB InBev M Heineken M Carlsherg Others Asahi MAB InBev M Heineken M Carlsherg Others
< ZONFT7 > <ERERIHEREA L >
CAGR
(2012-2016)
Total 428 FKL +1.1%
100.0%
Super Premium 11.9% 180
14% L) . +8.7% . 8 wnm A
Premium
50.0%
Mainstream REE
53% 30% 30% -15%
Discount 100% -7.8% 0.0%
4% M—Zuk Fx3 AONETF  L—R=F  AVHI—
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BIEELE H 8 : Canadean
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— N E
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CAGR H 8 : Canadean
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=% o B om SREE s om SR el 7
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