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® Asahi Breweries Europe Ltd

® Kompania Piwowarska SA (Poland)

® Plzensky Prazdroj (Czech Rep.)

® Plzensky Prazdroj Slovensko, a.s.
(Slovakia)

® Ursus Breweries SA (Romania)

® Dreher Sérgyarak Zrt. (Hungary)

® Birra Peroni S.r.l. (Italy)

® Asahi Netherlands B.V.

® Asahi Holdings (Australia) Pty Ltd
® Asahi Beverages Pty Limited

® Asahi Premium Beverages Pty Ltd
® The Better Drinks Co Limited

® Asahi Beverages (NZ) Limited
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= ® Asahi International Ltd

*i (GRE7>7) ® Asahi UK Limited (UK)

~ ® Asahi Group Holdings Southeast ° E/Iuelf)ntlme Brewing Company Limited

Asia Pte. Ltd.
® Etika Beverages Sdn. Bhd.
® Etika Dairies Sdn Bhd.
® Asahi Loihein Co., Ltd

® Asahi Beer U.S.A.,Inc.
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1,785,478
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712,039
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(19,474)
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453
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-3,686
8,025
133,168
69,118
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59,828
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124,549
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7.1%
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1,904.6
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132,315
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582,098
715,193
294,531
414,930
891,829
877,672

112,765
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-73,044
43,290
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8.8%
7.6%
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1,916.7

30.1%

40.8%
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7.9%
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10.7%
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2016%F

1,706,901
1,098,173
(422,941)
608,728
460,241
(6,249)
148,487
136,890
3,106
-4,066
1,974
150,068
87,115
89,221
205,803

63,471
51,067

2,094,332
635,026
397,340
136,460

1,459,305
499,489
819,556
281,870
428,670
288,490
846,105
836,354

154,452
-268,507
119,554
48,459
96,304

1 J)—Fry1J0- = EE+Tvyd1J0-+BHERE T EE OIS

11.0%
7.7%
194.8

1,825.6

27.7%

35.7%
8.7%
(11.6%)
8.0%
5.2%
12.1%

0.88
2.1
3.1

12.8
4.5

39.9%
149.2%
77.5%
174.5%
115.4%
42.2
0.62

20174

2,084,877
1,295,399
(495,494)
789,477
593,108
(19,199)
196,369
183,192
5,206
-10,368
1,055
196,984
138,848
141,003
285,394

89,563
69,827

3,346,822
812,426
433,436
155,938

2,534,396

1,538,679

1,052,157
359,722

1,141,917
902,203

1,152,748

1,145,135

231,712
-885,823
661,882
58,054
143,830

13.7%
7.2%
262.2
2,499.6

28.6%

37.9%
9.4%
(12.4%)
8.8%
6.8%
13.7%

0.77
2.1
3.2

14.3
5.0

34.2%
191.6%
77.2%
221.3%
110.8%
41.4
1.05

2,120,291
1,303,246
(493,766)
817,044
595,661
(22,018)
221,384
211,772
8,282
-12,731
887
207,308
150,938
151,077
318,463

78,243
75,062

3,079,315
714,576
427,279
160,319

2,364,738

1,428,543
939,591
262,620
990,076
764,768

1,149,647

1,146,420

252,441
22,505
-270,564
57,317
164,553

15.2%
6.5%
329.0
2,502.7

30.1%

38.5%
10.4%
(13.6%)
10.0%
7.1%
15.0%

0.66
1.9
3.0

13.4
4.9

37.2%
168.3%
76.1%
206.3%
110.7%
37.0
0.85

2,089,048
1,297,302
(478,108)
791,745
578,774
(21,198)
212,971
201,436
8,094
-13,012
872
197,391
141,290
142,207
304,848

86,123
70,678

3,140,788
735,113
407,621
171,717

2,405,674

1,398,422

1,075,673
408,259
816,835
534,955

1,248,279

1,246,314

253,469
-103,666
-158,841

48,489

168,148

13.0%
6.3%
310.4
2,720.8

32.2%

37.9%
10.2%
(13.2%)
9.6%
6.8%
14.6%

0.67
1.7
2.9

12.6
5.0

39.7%
151.8%
68.3%
193.0%
116.6%
36.9
0.72
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| s=ES0BE R LERSE

(M) (2M)
20154 20164 20174 20184 VIR 2020448 1MZEC L3R5
(F19) (3F19) (F139) (5F13) (F19) [€55)) 55 buNzE il
FRIN1—0 (FaPREEEE) - 118.1 126.7
130.4 122.0 120.0 +42 +7
FRN1—-0 (hERFREE) - - 128.6
=RIL 91.1 80.8 86.0 82.6 75.8 74.0 +27 +2

KR AE M E OIS 2RBHREEIATLERA.
XAHBYE=-RIhBEEEEOMRBECHIZHE (EIABHERO

| saimias - RumERERS

(=Mm)

2016 2017 2018 2019 2020718

RERE R RGERE R RS WMBEN  RERE R AT D
FiECEES 244 241 234 238 231 222 219 220 298 214
e SE=ES 130 92 230 109 120 108 179 106 145 118
BREY 36 33 47 34 31 35 55 38 55 40
EigEs 179 105 358 275 369 346 367 302 452 314
zoft 4 3 5 4 6 5 8 5 1 9
e 42 37 20 37 24 35 32 37 48 44
& 635 511 896 698 782 751 861 707 1,010 740
BB ER RSB, V- AERUT AHESS OIS ET,
| ONARERE
(f2FH)
it EES
R 24
I SE =3 ona 233
mEE 209
THERRE 2,585 | 100.0% - ona 259 - - 230 [HLERERS : 20124108
fidig=1:4 346 5-20 - 209 HIVEREWS : 201246108
BRER onA 45
v .
THEIIN TR 816 | 100.0% - 236 - - 45 FBERENS : 200664522748, 20074398
ERE onk 6,626
e 6,418
Asahi Europe Ltd 4,307 | 100.0% | 20164108 on 1,369 - - 1,445
(BRINEZE) R 1,634 5-40 - 1,587
Asahi Breweries Europe Ltd 11,572 20174638 onk 4,280 - - 4,489
(BN A 4,755 40 - 4,609 || AR azmonacinzoss
Asahi Holdings (Australia) 2,471 | 100.0% | 2009448 ona 1,263 - - 677
(Ae7=7EL) (*1) (*2) SR ATE 255 10-20 - 133
FRETITEE 1,364 | 100.0% | 20114118 ona 374 - - 12
(*3) mvaE 70 - - -
TOfthESE ona -
W 5
&t ona 7,029
mEE 6,655

(*1) Asahi Holdings (Australia) Pty Ltd (SINBEIHE) OREELE
(*2) TOMhFHOEERHAE. Asahi Beverages Australia (20114£98) . Charlie's Group (20114E9A) .
Independent Liquor Group (2011498) . Mountain H20 (2012%18)
(¥3) HETFSTBERUMOBBHRERE
(*4) FEROBREEG. BINCHHYZELEE (HIEIES) ZESTUTORY, EREIABURESTEEOI ONARVEREE |OREBLE—HET
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J E-L5H E—VBRRGEIEIE s coumses, RemoREER 32 AT

8,823 -6.3% 48.1% | 10,568 -4.3% 50.2%| 19,391 -5.2% 49.2%
2,415 -8.4% 13.2%| 2,601 -9.1% 12.4% 5,016 -8.8% 12.7%

5 ol 7,099 +1.9%  38.7% 7,884 +5.4% 37.4%| 14,984 +3.7% 38.0%
& &t 18,338 -3.6% -| 21,053, -1.5% -l 39,391 -2.5% -

fE- 4t E-LTARNERERI A RERFSEN A

1/ 2R 3R 4R 5RA 6HA 7R 8A 9A 10R 118 12R
[BEE3 75 123 145 163 160 192 227 199 160 144 139 184 858 1,053 1,911
BILELE -3.5% +22.0% +13.8% -2.7% -5.7% +12.2% +3.8% -2.2% -4.4% +1.6% +6.1% -0.8% +5.0% +0.6% +2.5%

| 7ot - e-$ER REIRES ]

FRMBLSE
E- 4,296 -7.3% 48.7% 5132 -3.9% 48.6% 9,428 -5.5% 48.6%
FIH 674 -7.0% 27.9% 697 -11.3% 26.8% 1,372. -9.2% 27.3%
AP 1,916 -11.1% 27.0% 2,027 -6.8% 25.7% 3,943, -8.9% 26.3%
& &t 6,887 -8.4% 37.6% 7,856 -5.3% 37.3%| 14,743 -6.8% 37.4%
BRFEEERIFLL
1A 2R 3R 4R 5A 6R 7R 8A 9H 10R 118 12R
e-u -3.0% +9.0% -22.0% -1.0% -20.0% +2.0% -6.0% -2.0% -5.0% -4.0% +0.0% -13.0%
i) -6.0% -6.0% +1.0% -10.0% -17.0% +1.0% -8.0% -9.0% -9.0% -7.0% -3.0% -11.0%
Pl -5.0% -14.0% -4.0% -9.0% -23.0% +8.0% -7.0% -8.0% -1.0% -3.0% -5.0% -14.0%
& &t -4.0% +0.0% -15.0% -4.0% -21.0% +3.0% -7.0% -4.0% -4.0% -4.0% -1.0% -13.0%

H7rdU-BUARSEEE

E- 4,153 -7.1% 5,198 -6.0% 9,351 -6.5%
i) 667 -6.5% 722 -8.2% 1,389 -7.4%
vl 1,916 -8.7% 2,059 -6.4% 3,975 -7.5%
& &t 6,736 -7.5% 7,980 -6.3%| 14,716 -6.8%
75> RBIARFT N
E AL
2—=){\—R31 &t 426 -3.4% 640 +12.1% 618 -22.4% 746  -4.8% 694 -23.4% 882 +2.2%
294U &t 70 -2.8% 91 -5.2% 112 +3.7% 103 -8.0% 109 -14.8% 118 +3.5%
2IrTd &t 176 -4.9% 236 -14.8% 270 -10.3% 289 -10.5% 282 -24.4% 322 +9.9%

A—)\—R31 5t 963 -6.1% 898 -4.5% 668 -5.4% 661 -4.1% 769 -0.1% 1,119 -14.1%
2540V I)— 5t 111 -9.8% 110 -6.0% 106 -7.0% 103 -6.4% 103 -2.8% 121 -10.4%
J2Urrdt &t 276 -7.7% 284 -8.4% 308 -0.3% 262 -3.3% 269 -6.6% 302 -15.2%
2Z—){—R31 5t 1,684 -6.9% 2,322 -9.0% 2,529 -5.4% 2,549 -7.7% 4,007 -8.1% 5,078 -6.5% 9,086 -7.2%
294U &t 273 -1.1% 330 -6.8% 327 -7.6% 327 -6.8% 603 -4.3% 654 -7.2% 1,257 -5.8%
U7 T7SE EF 682 -10.6% 893 -9.7% 868 -5.4% 833 -9.0% 1,575 -10.1% 1,701 -7.2% 3,276 -8.6%

| 7otE -l E- L FARNE A B R ERFSEN )

1A 2R 3A 4R 5A 6R 7R 8A 9R 10A 118 12R

[BEE2 37 43 60 67 69 87 97 92 71 65 59 83 363 467 830
AL +0.0% -6.5% +5.3% +4.7% -4.2% +19.2% +7.8% +3.4% -1.4% +4.8% +1.7% +3.8% +4.0% +3.5% +3.8%
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l 7HeE—)L E-)VFEHTTY—RIERFEENG) S © FEIBICOUT (et N
- 3,955
- 2% -21% 11% -4% -4% -8% -4% -6% -4.8%
P [BEESY - - - - - - - - 623
it RILELE -3% -6% -14% -8% 0% -8% -7% -5% -6.6%
P B - - - - - - - - 1,949
BI4ELE 18% 2% 0% 5% -4% 2% -1% -1% 1.7%
- B - - - - - - - - 6,527
RILELE 6% -13% 5% -2% -4% -5% -4% -4% -3.1%
E-JL BILELE 1% -14% -5% -7% 6% -4% -6% -2% A3~4%
= FiaH BIELL 0% -9% -15% -9% -3% -8% -10% -7% AB%IEE
FovoN | REIEELE 17% 18% 1% 11% 8% 2% -4% 2% +5~6%
ait RILELE 7% -2% -4% 0% 5% -2% -6% -1% 0~ A1%
[BEES4 - - - - - 4,884 8,839
- BIELL -13% -5% 12% -4% -13% -9% -5% -9% -6.0% -5.5%
P [BEE3¢ - - - - - - - - 696 1,319
sy HILELE -11% 0% 13% 0% -15% -7% -2% -8% -3.6% -5.1%
Fovl [BEESY - - - - - - - - 2,089 4,038
RILELE -4% 13% 8% 6% -14% 0% 4% -3% 1.5% 1.6%
P [BEE3¢ - - - - - - - - 7,669 14,196
HILELE -11% 0% 11% -1% -13% -6% -3% -7% -3.9% -3.5%
E-L BIELL -11% -3% 13% -2% -10% -8% -4% -7% A4~5% A4~5%
- FH BIELL -14% -2% 15% -1% -20% -12% -4% -11% A6~7% A7%EE
5 vl | BIFELE -4% 13% 21% 10% -11% -2% 0% -4% +3%7T2E +4%FEE
=11 BIELL -9% 3% 17% 3% -12% -6% -3% -6% A2%TEE A1~2%
| 7otE—IL E-IVEET S REIBRGEENA
o545t 1,627 2,240 3,867
BIEELE 3.3% -20.3% 10.2% -3.4% 0.3% -3.9% -6.5% -3.5% -3.5%
s [ERE¢ 69 87 97 253 104 101 112 317 570
BILELE -1.4% -4.4% -13.4% -7.3% 1.0% -7.3% -5.1% -3.9% -5.5%
J—— [ERE¢ 152 207 244 603 237 250 266 753 1,357
BILELE -13.6% -12.3% -9.6% -11.6% -18.0% -11.3% -17.4% -15.7% -13.8%
2ot [BEE5Y 2,442 1,050 2,335 4,777 8,644
BILELL -14.3% -3.6% 12.4% -3.4% -12.0% -8.6% -6.2% -8.4% -5.9% -4.9%
e [ERE¢ 101 112 121 334 89 98 117 304 638 1,208
BILELL -9.0% 1.8% 14.2% 2.1% -13.6% -4.9% -3.3% -7.0% -2.4% -3.9%
P —— [ERE¢ 224 276 275 775 190 238 271 699 1,474 2,831
BIEELL -18.8% -2.8% -10.7% -10.7% -27.5% -11.5% -10.3% -16.1% -13.3% -13.6%
| 7oEE - E-LFARANEREA RS ENE
[BEESY 218 369
BIFELE 8.1% 16.3% 1.7% 7.9% 7.5% 2.9% -13.8% -2.2% 1.7%
i BIFELE 17% -13% -3% -2% 3% -1% -16% -5% A4%IEE
wap [BEESY 78 94 79 251 62 57 83 202 453 822
HIfELL -19.6% 2.2% 11.3% -3.5% -4.6% -3.4% 0.0% -2.4% -3.0% -1.0%
s BIFELE -11% 9% 15% 3% 16% -2% 10% 8% +5%12E +1%I2E

. e 16
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ARIEREN—X, 5%L5T)

600 .

500
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300

200
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25

79 96 100
114
139

5411856k546” 54k 46k5.3.4

457 137
386

44
812807heob17b 4

39R230k2120p 1 715k 1511k 05 ey

HIEELE
L HEETHE
(2019/2018tk)

A1~2%

&t

1
158 158 158 151 149
147 144 150 +4%12E

91 '92 93 '94 '95 "96 '97 "98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 10 11 12 13 14 "15 '16 '17 '18

| WETAMIBHRE (TKL, SERMEN-X, HTIE)
HIEELE
(2019/2018tt)
102% =5 " —
° 2010 MBI TT (HEENE)
198 BABE
144 132 . 370
2o | 389 - 108% # =i 32%
1o 957 1,061 1,180 1,333 1,453 101% J14> 4> % 6%
o I ro i
500 886 868 851 814 = 94% ot B e 6%
. XTI )T OB
20154 20165 20174 20184 20194
| EsmaEsns (LR ERUT. 20174E)
—_ . = BIEELETR
HFIV—18RkLE BRA—ASDHEE Uyb/4$) (2017/2016tk)
e 24.4  (A1.0)

R
2%
20t

REE g0

BxE 5%
7%

TOMORERS
6%
e
10%

Uka-J
26%

6.5

(A0.5)

DES B/ 21.0 (+1.2)
i) 7.9 (a0.1)
ZOMOBEEES 4.4 (Al.1)
BAHE 54 (a0.1)
I1> 3.6 (+0.1)
=S 1.6 (+0.1)
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EPEAAEE | Aol

| <ER> 350mILhoERLLE (M) | <EEBE> - OBERBELE (M)
(M) B G
250 - y221 100 ¢
77
200 -
¥ 164
so L 18 ¥143 54
50
100 | 114
115
L 16
; : = -
E-lb FRB v BA  AFUR IR TN RAY
X8R _FEBOAHS S, AFCVSFI-IDREERIHE i E—UESHS (H28.18)
CHEBRSAH. 20184k S) ) OEFRIF350mIHDOMTRY .

@FPEHE(F11-0125.15M, 1RJL111.94M, 1/R>R166.70M
(EK28FE5 AR RMOTTIML—MILB)
@7XIHEZ1-I-JTORAE.

b ERsEDRN  %350misknoRza

<E-#E> <BXBH-91>-RTD>
E—n 77
778
70
8335 BAE 42
42M 385
! } 35
4 54.253 315
A 46.99 71>/ 28
46 9979 28M
O 20204  2023%F 20264
10A 10A 10A
2
28/
20204 20234 20264
108 108 10A
<ER> 7= 1E1VYNLERDO <EFZE> EFEEHO7II-IVIEZSRLDO
I B (M) I TERREIEAN (REBE=100LLR5E)
0 10 20 30 40 50
500 . .
E-IL(5E) 44 440 mg—), 91> 1 REBE
FVDE(5.55) 24 400
HSvUIL(SE) 16
EF1-/\A (7E) 11 300
L&53593(25E) 10
ZEUWY(37E) 10 200
UFI-IL(12E) 10
D4R+ —(40[E) 10 100
TEB(15) 8
T1(125E) 7 0
B {FUZ 7AIh I3V Ry
X i - VESES (H28.18)
HE . BERTLEOLSD (H306E3A) | ) 7AUNE=1-I-ITORE.
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EPERRIEEE | PHERRE (#) ASal

TSRS T

| 24E 0195128581 | ==msen
EENH  SERRUKORE IRFS. BBIRTEOA = y_
RL—S35BERITTHDET . ™ =YRYAY- (PET500mD
201 2F(CEUNULIHIVE AL EDIR S ZHE 3 BiBEERL ENMIIK", “RERENSED

EED"ZEV BVENARV IENIEASLE"
RIFRMERTHE LIFSRUHDFIONZ
ROV, 18844F(ICHEAE UL E RAVARELERAY .

HE/NFEMEFER) : 500ml 140/

HEL. 20168 NBEETEN PO L
TEND6 IR ([ZYRHAH— 1194
WFSVS TS T+ AZ T BOLK]
THIVER ) ICENTBEEBIC, RN

DOBEEAZ#E L THEDFET,
® 19824838
= = L BOLEYY A
" & & LLL{EF (PET500mI)
HEESH 3,517 (&) ]

1005 % BABILHEASRDREEKNLLT T2 R,
EEDNIIKEBDDIREEFH NS DFN DR IRRE.
FLORWIOEDELLIANDVDAARREEK TY
EIDRELTE, EERATEEELHVLITET.

FHE/\FEfEA&(FiA) : 500ml 95M

I eriissse o5 bUNG- BEEFIZSRIERS

FLUNZE ([BF)  —e—BEFIRE

7,000
8oy  102% 10.3% g0 I8 E=Z203avh
6,000 S-V/h_\. (#185mq)
5,000 | [RYEERD T, FUEELR IMFROBAEREI—
t—. BEADRY— NIHSHUWBESTET - #RE
4,000 L 'C'}ﬁﬂ ET"@E%M%BL\bED‘4§§o
HE/NFAMg(#R) : 185mg 115M
30001 ) 951
! 77 AT
2,000 | o3 3745 3688 7Yt +75F (PET630mI)
BUFRRBARCE DTN EHOBESRM
1,000 + #{EH, hJ1/>C0T. JVTV8RDZEEL
CFOENELIEIRNDV, FRRAVIZIK D HHTEIC
0 UoRORILYRETT,
2015 2016 2017 2018 2019 FE/\EMAR(HEBY) : 630mI 140/
«—> < >
<EAARE#E> <IFRS>

%2017F11BCWIIE-O%RERE

7Y $LILLVIK
EAHEMNITH T 150mU EDEEFETL
FHADIB(C, HfE([CLH>THREBTFEEINT

UORDRHFFK ] AtAES D5

Y. B OIF HOREEUAEN. KERDPRE
WENDET,

FHE/NFMS(FiB) : 470ml 460/

i oy S e DA BRI BT FIFNZHT)
= P DA-5-TF,
= ;% = = — ‘ FL/\FHME(BLBI) : 600mI 115/
o | 1 Y UJJI,tZSE(;w -' [AILEZ ]
‘il | Tou |07 . ]
2 | 5 ARy e AmEREs)-2 (TE—2A ML 470mI)
Wi e 638 | | AR EEEALI00F B TEAMELES,
| P B | - FEL VS ERBEN SN I BERRR T

FHIS> RaERURIHEEEERRERY |

[FreBa7ovIc] Y-
X ABER/NSEAMAR (T5))($2019F 1 2 B R ROfEi&E B0 E T
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| 7oterel BiRERESMAEIEL (20194F)

©
]

{753 2% 18% 11%| 10%| 10% 15% 11%| 12%|-22% 19% 17%| 2%| 11% 10% 17%| 13% 11% 6% 9%
=vK -6% 17% 6%| 6%| 3% 0% -1%| 1% -37% 15% 4% -10% 2% -2% 14%| 5% 3% -4% -1%
BRI 13% 14% 11%| 13%| 21% 34% 33%| 29%| 4% 28% 31%| 20%| 26% 22% 16%| 21% 22% 20% 21%

S -6% 10% 8%| 5%| -1% 4% 6%| 3%|-32% 0% 7%|-11%| 1% 7% -5%| 1% 4% 6% -1%
MEZ RRL—h -6% 11% 8%| 6%| -2% 3% -1%| 0% -34% 2% 7% -11% 2% 7% -5%| 1% 2% -6% -2%
IVER 3> 2% 8% 7%| 5% 0% -1% 23%| 10%| -37% -14% 19%|-18%  15% 26% 5%| 14% 8% -6% 1%

J-tb-— -19% -1% 3% -5%|-11% 3% 1% -3%| -7% -2% 1% -2%|-11% 1% 9% 0% 3% -1% 2%
) -18% 0% 4% -4%|-11% 4% 2%| 2%| -7% -1% 1% -2%|-10% 2% 9% 1% 3% -1% 2%

BE -6% 6% 13%| 5%| 7% -12% 6%| 0%|-34% 8% 7%| -9%|-10% -5% -3%| -6% 2% 7% -3%
WA S -8% 8% 19%| 8%| 10% -19% 11%| -1%|-39% 6% -1%|-13%| -14% -5% -8%| -9% 3% -12% -5%

SRINIA—H— -14% -6% -9%| -10%| -7% -31% -18%)| -19%| -41% -17% -13%)| -25%| -5% -15% -1%| -7% -16% -18% -17%
BLLLVK -14% -6% -9%|-10%| -7% -31% -18%| -19%| -41% -17% -13%| -25%| -5% -15% -1%| -7%  -16% -18% -17%

it -9% -7% 8% -3%| 1% -5% -10%| -5%|-24% -9% -12%)| -15%| -4% -17% -16%|-13% -4% -14% -9%

At 7% 7% 7%| 3%| 2% 0% 4%| 2% -26% 5% 7%| -6% -1% 1% 4%| 1% 2% -3% 0%

BETS (MHHE) 1% 2% -2%| 0% -1% 0% -4%| -2%|-18% 4% 3% -5% 2% -2% 0% 0% 1% 3% 2%

| 7oty BiRERsSEERTSELL (20184F)
. H H 45 5| en 5| sg | 98 08 = -

B 7% 3% 16%| 9% 14% 1% 7%| 7% 20% 1% 4%| 9%| 7% 9% 10%| 8% 8% 9% 8%
=YK -1% 7% 13%| 3%| 14% 2% 11%| 8%| 26% -8% 1%| 6% 0% 3% 0%| 1% 6% 4% 5%
OEIYS 17% 14% 23%| 18%| 11% 5% 4%| 7%| 12% 11% 5%| 9%| 13% 15% 20%| 16% 1% 12% 12%

FLE 4% 20% 17%| 14%| 11% 10% 6%| 9%| 11% 10% 8%| 10%| 24% 9% 16% 16% 11% 12% 12%
MIVEZ ZARL—h -2% 20% 16%| 12%| 11% 11% 9% | 10%| 13% 7% 10%| 10%| 23% 12% 15%| 17% 11% 13% 12%
HIER 25 7% 9% -5%| 3% 2% 13% 5%| 6%| 8% 11% -6%| 7%| 10% -2% 5%| 4% 5% 6% 5%

J-k- -11% -6% -15%|-11%| 0% -4% 5%| 0%|-16% -8% -3%| -9%| -3% 0% 3% 0% -5% -4% -5%
74 -11% -5% -14%|-11%| 2% 2% 7%| 2%|-15% -6% -2%| -7%| -2% 2% 4% 1% -4% -3% -3%

BE 4% -6% -2%| -2%|-10% 0% -5%| -5%| 11% 0% 11%| 7%| 16% 3% 13% 11% 4% 9% 3%
RWAT 9% -10% -3%| -3%|-14% 7% -5%| -4%| 15% 2% 16%| 11%| 25% 1% 19%| 15% -3% 13% 5%

SRSNIA—H— 14% 4% 6%| 8% -9% 15% 11%| 6%| -4% -6% 4%| -2%| 4% -4% -3%| -1% 7% 2% 2%
BULLVK 14% 4% 6%| 8% -9% 15% 11%| 6%| -4% -6% 4%| -2%| 4% -4% -3%| -1% 7% 2% 2%

it 3% -11% -11%| -7%| -10% -9% -7%| -8%| -9% 0% 5%| -2%| -7% 1% -9%| -5% -8% -1% -4%

&t 2% 1% 4%| 2%| 3% 2% 3%| 3%| 6% 1% 5% 4% 8% 4% 7%| 7% 3% 5% 4%

By (MHHEE) 3% 0% 2%| 2% 6% 1% 1% 2% 5%{ 2% -1%| 2%| 5% 3% 0% 3% 2% 2% 2%
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ERERRIEZE | 7OEER (FR) ARSEEIE

A8l

| H7 3V —-RIFRAEHERS st : 757

w RESEREY FUIEERAY m J-b—8R N BHERR

CAGR
SRINIA-G— 1 REERR TOARER (2014-2019)

(o)

55 386 25,598 26,613 26,515 +2%

24,648 ! 2,077 2,305 -

1,875 1,929 T ! o

oy 2,242 b 1,922 +4%
6,764 2,396 1,992 -3%

2,594 GRERD
+1%
1,656
2,657
4,211 4,115 +1%
4,400 4,417

20195 48RktE

EOARERK
9%
SRINTA=H—
7%

SREREL 7%

IREEERAY
28%

FUIERRHY

4,887 -
4,953 v 0,
4,243 4,127 4,437 18%
o,
5,409 5,819 +6%
20154 20164 20174 20184 20194
%2015 DI LIRS (AT 20M IS
L5 reey
| ErERIRIEHETS 84t : 5%
(201%(23&9) 20195 48Rk tE
ESM u S BhERTEH CVs Z0fth
26,613 26,515 T2%
25,386 25,598 ' ’
24,648 ' 1o
- (o]
4,62
N 4,462 ,629 4750
5,036
+5%
4,405 4,940 LD SEE
3,991
+1%
5,438
EEEIbRL
10,183
20154 20164 20174 20184 20194
%2019 MBI EHRE

| EaR IEHERS 86 - 757

m/NBUPET (~660ml)  mKEPET (~2.0L) & “UhA = zoft (201(?%{19)
+2%
26,613 26,515
25,386 25,598 2 [s)
24,648 642 634 1(1)0?
617 639 0
625
- 400 7,193 7,259 -1%
7,716 s ’
+0%
7,241
+8%
20154 20164 20174 20184 20194

2019 18Rk

ARBUPET
(~2.0L)
24%
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ENERKIBE | BRATIET—4 sl

| H73V)—-BI GRS Hif ; % HIER © SRBHATH

= HIERE mI-t-ERE = REAERAY ARINIA=5— R
SRR W ] e AR ) 20194 18RkLE
194,000 +1%
184,900 189600 189,800 190,250 EOAERE
19,550 -1% 9

! 18,850 19,050 2l rrad 10%
19,659 139465000 3,500 3,850 3,700 +3% FuEERE 29 10%
135;’235500 20,000 20,750 270 20,050 +0% 3=
25,750 27,050 26,600 27,500 25,800 +2% LU

£0% SRSNIA—H—
14%
-8Ry
37,350 -19
38,800 1% R 0%
14%
+3%
20155 201645 20174 201845 20195
BE =] =] >4 v s
I %F&BUﬁ%iﬁ*ﬁ?ﬁ*& BAQT : 558
CAGR 2019418 RkLE
ESM W S EhERES cvs Zofh (2014-2019)
184,900 189,600 183,800 194,000 190,250 1%
20,430 22,030 22,540 U 23,690 +3%
40,080 42,030 42,570 43,700 42,960 +2%
54,300 -2%
71,240 +1%
20154 20164 20174 20184 20194
cIIoo = = o
| EaRhiZ RS HERS 56 : 7578
CAGR s
mPET & Uh Z0Ath (2014-2019) 20 19¢*§52tt’
184 900 189,600 189,800 194,000 190,250 +1%
! 8,800 -29%
8,800 8,500 3890 8,650
g:ggg 5,300 5,300 4,650 -3%
44,750 42,050 -49
51,900 51,300 48,800 (s}
+3%

20158 20165 20178 20184 20194
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7o) - TR ST

| 24E 0195128581

| ==maen

BENT YL -TORRBEM (FHLI-K
7S RN TRR A ISR S
i XBREHRSAL) HHEAL. 2016
& 1ANSEERMALELL.
RE-T—R-BF - - ZRSABRG- YT
A INBE RE—D5S - TETHEDIHE

BROLSE(CH DR EERERIA 7Y

DORIS - RFEZITOTVET

2015478

50f8M

1,289% (RmEBEZHER)

| eREs 75 IS BEFISRIER

1500 ¢ LG (8F) e BERIEE

11.1%

10.5%

10.2%

1,000 | 7.3%

1170 qis 1138 1,160
500 |
0
201548  2016%F 20174 20184  2019%
+“—> <« >
<BAEE> <IFRS>

| =508t co19%)

EBEAN-ATHEIH

TOAth
2%
Bl
ESE
15%

BmEE

‘ 46%
RE-8&

NIVAT7EE
38%

2747 DAVR&I-)b

PO | T4 RIRRIBEFROARZS hDB L
LEHBELeH B LWV — VDRI H — RIS N T
Lk,

AR/l (BiBI) : 504 (7g) 100M

(= | TAVFF15
Dear-Nati| AbO>9 397
LTI &ERIN

39D D%, 1H3R TFEICHRFT, WILFES
IV RIRIINOEDOMARTZ /B SV 18D
BeF52. BEILLLA. TRABHBRIULS

CBIIHOYTUA T,
AL/\GEfMiE (KB : 300KLAD (10085)
3,200H

e =AYV

Wakopo @
e

IREPAEINDIEZZEZTRELSEDFEUR. 83

mt\wt\ PARRBUIED. HFBNRVHIZ LU THENEE

e 4 3330, KEOEAMATERL RREORH(CEE
iR HEpAnCLESAT

DNWTHKBNEBRAILITY.
8109 A—Tfit%

BY g5 1ELE

J=J—FvF>

RnCHNBIEEMOBESEARES, BRPTVER
[CZRDRRE=T—RTY, [BABVITROHLTL
F5 WS ERIEEBRL TOMELR.

80 g A-T A%

VWDEDBHET BT
-ZRADBHET. £BPHMREDEHTE. HD
BEMEU. £B326UERT OERRNELDHD. BRAHT
FVEBEDOHERNDNTY,

HP/\FEfitg (Fihl) : 12 100M

The 5% #

EMAEDOSFEH BB, [7IIT-XT5UR]
BETROTIEDDOL S %, TMOE- B0 Alk-
ﬁ?‘eb‘iﬁﬁbﬂ(:(u?')—x‘FE%;@%F&LH‘I‘:X
—JT.

AL/\EfMiE BRI : 12100/

X HBE/NSEMAR (5! )($2019F 1 2 B BF DAl L 20FET
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ENARTE | RRERIEITI)- Tk Al

Bf7 : (BM

| e

| se5v—syha 17 (2019%)

325
294 289 294

20155 20164 20174 20184 20194

B8 INTAGERMSRI/Fv>7¢ (SERM5) /2E (P#BR<) /£%/#8/2015.1~2019.12

SEEAN-ITEH

Aft 26%

88 | INTAGERMSRI/Fv> 7 (HEEMIS) /£E (HHEIRC) /23E/
2019.1~2019.12/3>71 75t

| "e—J—RriE g gm | AE—J—R I—4yh 17 (2019%)
EREN-ATEHL
Ctt
8%
Btt
288
-8 246 268 - 14%
Atk
15%
20154 20164 20174 20184 20194

HEE : INTAGERmSDI/AE—J—K/2E/£3£08/2015.1~2019.12

| BEsetmin BRFSRLEHE

HE : INTAGERMSDI/AE—J—K/2E/£3#8/2019.1~2019.12

| BnEszt v—4vyha17 (2019%)

BT : EM
EBREN-ATHEL
Zoft
[0) 0,
F1t 3% 13% Adt
E *:t 30/0 290/0
Dt 7%
467 489
426 “3 Cit
8% Bt
26%
20154 20164 20174F 20184F 20194F

e INTAGERMSRI/ENEHTT/2E (HH8IR<) /£%H#8/2015.1~2019.12

Hig8 | INTAGERMSRI/BENFEHET/2E CH#BBR<) /£%/8/2019.1~2019.12
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EiE | Bxige A8l

THEA > H—F3aF )it | =z=m2

20201 HOERE — )| BEOBMBRICED. CNETHE
PRIU7DE — ) BEAEEEL TLVFRREEE(L, 7HE(>5
—F33F)#t ([Asahi International Ltd (LAF. AIL)
) (CH2EBELFUE.

AILIZ, E-IVESEPTZREI2EAR. BN, AT7Z7U4%
OIVT (@, T35 MifEYRHEE D OEWILIT LTS
ROEIHESRAZMFIELE T ALK, BEK. FST7RETL T )
LE—IVORRENRIADHZIO-/)ULTHIRT. TLEORILKE [Super Dry] [Peroni Nastoro Azzuro |

e bR EZBIBLET,

Fre. INFTHARPMNREIVFZEICHBL TV 7HYE
Z—)V—=R34 I[Peroni Nastro Azzurrol&x&-0—)VLIC
BRI TLIT LTI RON—T T4 ek BE AR AILICEE
WLEUIR, T3> MIMEZEBIRURY - T4 >V EBE D HEEE D
T3V RIRSAS NMe—RBE T BIE T, MUERFENEHOR
HO0-)WVTVZTLAE=ILA—h—E,LTRAE—FT— R E%EK

EL rG.—ochJ [Pilsner Urquell |
Iz TU7BIBRREE (20194F) | EigsERIEdRIS Ty (20194)
84 : Global Data, #1@~ - TEH
<=|E> CAGR

(2014-2019)
mimaET 45.6mkl

L -SRI TT : K15% 0%
Canada
USA Super Premzig‘r)}w 14% 5% 46% +13%
Asia °
. +0%
Premz'gg;g 10%] 13% 25% 43% °
UK
EMEA &
LATAM ,
Mainstrearn | IREPLZEN EEA 32% N 17% 4%
bi
|sco§r}§ 7%
Asahi Il Carlsberg I AB InBev
Il Heineken Molson Coors Others

| migsERIStRs 17 (20194F)

Hi#8 : Global Data, #=~R-ATEH

Ny w
<KE> CacR <hFs> CacR
(2014-2019) (2014-2019)
miB&Et 228.0mkl +0% miH&aET 20.5mkKI +0%
0y .
Super Premium 11% 19% 540, +7% Premium 14% 57% +5%
25(%) 50/0 0 0 (]
Premium 38% 34% 12% +2%
Mainstream 41% 10% 1
% 0 0 - 0
Mamstr?(’egg/r; 43% -4%
i Di t
D|scc1>L81‘|;}: 27% 18% —-3% 'SCSTL}O 30% 16%  -29%
Il AB InBev I Heineken Others Il AB InBev I Heineken
Molson Coors Constellation Brands Molson Coors Others
the price of the leading brand in the most popular pack type = 100
Super Premium > 151, 150 > Premium > 115, 114 > Mainstream > 91, 90 > Discount 25
: ~
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RIS | {HERLC— )L TiE ASahi

| LR LA ShEHRE 567 : | UV aH R H15H p—

88 : Barth Report (Barth Haas Group)

_ [ cAGR_| - siF 7
440. 381.2 -0.7% 1 iAnheuser-Busch InBev NILF— 567.0 29.8 -7.4%
2 226.1 2241 2235  218.3| 2146 -0.7% 2 Heineken A5>8 233.8 123 7.2%
3 141.4 138.6 133.3 140.0 141.4 2.9% 3 [China Resources Breweries hE 121.0 6.4 -4.0%
4 78.0 97.1 105.0. 110.1 119.8 3.8% 4 [Carlsberg TIR=T 112.3 5.9 -1.0%
5 95.3 95.6 95.0 93.0 93.7 -0.9% 5 iMolson Coors KE NS 96.6 5.1 -3.0%
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