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® Asahi Breweries Europe Ltd.

® Kompania Piwowarska SA (Poland)

® PIzensky Prazdroj (Czech Rep.)

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

® Ursus Breweries SA (Romania)

® Dreher Sérgyarak Zrt. (Hungary)

® Birra Peroni S.r.l. (Italy)

® Asahi Holdings (Australia) Pty Ltd
©® CUB Pty Ltd

® Asahi Beverages Pty Limited

® Asahi Beverages (NZ) Limited

® The Better Drinks Co Limited

® Asahi Netherlands B.V. (EETST)
(Netherlands)
® Asahi International Ltd
® Asahi UK Limited (UK) ® Asahi Holdings South East Asia
® Meantime Brewing Company ® Etika Beverages Sdn. Bhd.
Limited (UK) ® Etika Dairies Sdn Bhd.

® Asahi Beer U.S.A.,Inc.
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68 |TOSOTSPA CO., Ltd. IEDFA(CHIFBTHIVER 1T RO BB ORSEE Y- T4 > ) BB R TIEA ST OZI GRS
TUZFLE-)L (FTRERA) [7HER—/N—R5A RSATFLI7 LIFTRT
9B |1 RRSPILHB1FZRTS T —T DR bS—TPT Pepsi-Cola Indobeverages| DRTEVS
2014| 28|FLIFLE-I [PHER—IN— R34 RSATLZT L) ZAASER
48 |XL—>T7EREStEtika International Holdings Limited &I EREE7S7(CHII AL B MRBEEEE | O T E 2210
2015 38|71 BEEAARFOII/TH(HK) I OKREIS
7B(T3=RU—MENFYR - 1 RS54 2 IDOFRE
2016| 18 |R/ERRIBEA THEERI(ER)ICEMN. DIVER(AR) DR RS - BRISBEE 7HENIVERT DV RA () IITEE
THET—RT7YRALRTT (BR). FIRE(RR). RERZ(R)OBRREBE 3 12 7THL)) - TR (HK) I ICEN
2A | TREIESaY | &THAEE S8 1 2 R
38| REEAR. 2RICHE. /NEHZ, HRICHE
AR (O I 2 A E BN BAR T IRBN B 28 A
108 ||BSABMillertt®(9)7 . A5>4, REBEZOMEHEEEOEYSE (FRHL)
2017| 3A|IHSABMillerttOHEREREXEZDOMMEHESEDEYS (Fttih)
61 || REMERRIZEALE IR F) | ORRUEE RS
118 | (#R) DIV E— | OB BRI
128 |[ EBMEE | OB RS
1 RRSTERIEAEZIPT Asahi Indofood Beverage MakmurllPT Indofood Asahi Sukses Beverage IOMRTGEE 21 1S
2018| 3A|/)MZBAE. HRFECEOICHE. RABEKEIAREH RS RICEE
48 |(T7HEh—-R>EOIREEE
2019 18|l Asahi Group Philosophy|ZE{T
28 | ThEAZE R 1% B
[7HEI N -TRIBEEY3>20501%5%KE
48 |%=EFuller, Smith & Turner P.L.C.OFL 7 AE—)L - B H—-BEZOMBHESEDEMS
S5A| I SURBHEA TS IEIRERIAIITA—A (TCFD) IIREADER%ZRIA
SB(TPHEIN-T NES & 1ZRE
2020 3B[F>vI [78E Y- UvF] $i55E
68 |AB InBevtt DS BHEZOMBIESEDEUS
108 | ERBRRA-H—-THAHT, IV-VRY ReRiT
2021| 3A|/IMEHE. SEFIFEESERCME. BASE. {HRFRCEOIHE
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RFEERU— I EIRE
(ONAFEIE)
el
ERINZ
ZHFIR
ZHfYE
THFIR
FECL2IeEIaS
EERR
FEMKRECREY LRI
EBITDA %1
MRt E - RliERD (BRM)
Beitatictl
RATHE N
SR (BAM)
TRENERE
7T LEiE
Lilnl=1
BRRVRE., BNV
BEIE&RE
BREEEE
it =l
BEEaE
ERMETS
BE&A
Fry2a1IJ0-5tEE (BHM)
E¥+vy3a1-J0-
#®&Fry>1-J0-
MTEFry>a1-J0-
RERVREREMES
JV—-Fyry>1-J0- %2

%1 : EBITDA=E¥F% (DNAZHEEDAT) +idfEEi0Es

frd=gi=r=4
ROE (BC&EAZHIFIREK)
ROA (MeEARMRREFIRE)
EPS (—HkEDEHBHEFIZS)
BPS (—#R&IhEZERX)
Fiti—ci=t2d
[T o]
IRZSIEEAR
55 LRI
EEARR
(EBIREEEAIRR)
BERZR
REMHEL)R
EBITDALER
puEzis:d
HREEERERER
B &ALERE
BREEEERERER
HREN & E BlEn R
75 L EHEmIERER
REMIEE
BHo&EALLE
=l
TRENLER
EIE LR
EERBESE
AVBVAR- BN LYY <Lyt
Ty IVAT4- L1
Fyb+7"yb/EBITDA

[EEREREIEE =

2015%

1,857,418
1,100,519
(422,941)
756,899
621,779
(16,271)
135,119
919

583

2,112
-3,615
14,167
145,946
76,427
197,994

52,099
46,603

1,901,554
600,498
362,241
132,315

1,301,056
582,098
715,193
294,531
414,930
891,829
877,672

112,765
-75,583
-73,044
43,290
61,257

8.8%
7.6%
166.3

1,916.7

30.1%

40.8%
7.3%
(9.4%)
7.9%
4.1%
10.7%

0.97
2.1
3.1

14.5
5.2

46.2%
115.0%
84.0%
148.2%
111.0%
30.9
0.47
1.85

ERAISIREE%E (IFRS)
BRIEE (HRHM)
prliatlG

75 L

(EH5R)
el oy 23

AR B R U— Ry E IR B
BIRCHWEURAZEEEINE
E=E AEA
ERFm

RN

ERtEA

ROEC LSRR
H5IaIFIE
LHEAFIZ
BHOPMEEICIRET 25 MF
EBITDA X1
RfmigE - ER (B575M)
RiEIRELR
IRATHEAN 2
MEUARRETEE (B8HM)

a5t

MBEE
EREERUTOMOEE
MR EE
IEMENEREE
ONARERRZERE
mEEE

HERMEAE (7R
IERENEA
HERMEAE (RH)
HEAEE

HttoBECRR S B NEast

Fry>1J0-5t8E (HHM)
E¥+vy3a-J0-
#&Fry>a1-J0-
M#Fry>a1-J0-
RERVRERSMES
JV—-Fyy>1-J0- %2

%2 : FCF = B3CF - %&CF (MAAZOEEBBEEIR)

BREER(X3)
ROE ($attiEE RIES LHFIaeE)
ROA (BEAFTHIEIRIFIREK)
EPS (EARM—HRHDHEIFIZ)
BPS (—HRULDBAHFTEEIREES)
FEIRIE(K3)
i 1)
URZS IR (3% 3)
55 LUNZSHARIERR
BEARR
(BBUREBEFRR)
EHEARR
FtOFEECRE T 2XEARIE
EBITDALEER
SHERIEHRIE (X 3)
SR RERR
R ERERFD EERR
BREESERIERR
HEN B REClEnR
HEEIEDERR
BRMEE(X3)
R OPMEECRRE
Bt
FENLLER
IERENLLER
IERBRBESR
AVBVAR BN LYS* Uy
FUIRPAN] N UE PR 7 )
#yb-7"yb/EBITDA %5

EESEpajias

20164F

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

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
2.52

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

20184

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

20194

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

20204

2,027,762
1,283,150
(463,713)
744,612
576,789
(25,499)
167,823
135,167
7,230
-14,982
285
125,399
92,584
92,826
269,447

84,455
76,124

4,439,378
689,086
378,924
183,166

3,750,292

2,701,985

1,652,655
924,760

1,268,906
898,867

1,517,816

1,516,124

275,859
-1,243,372
956,759
48,460
196,826

1212L2019F LUF(&. FCF = B2 CF+ A MAZEE AR DIYS

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
4.22

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
3.05

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
2.93

7.5%
3.3%
196.5

2,992.1

53.9%

36.7%
8.3%
(10.7%)
6.7%
4.6%
13.3%

0.54
il,5
2.6

1bilg)
5.2

34.2%
192.7%
41.7%
247.4%
134.7%
27.5
0.98
6.03

%3 1 BEAR-NIAAOBBEODBERH ORI BREIFN-ZOBBEHEM. X4 : 2020FF. BRCHERERITES

%5 1 20206 (. HREFITRE (3,00008M) D50%%. $yh-7"y MMSEBRL TEH.
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JI-TEL | BEAHEEB 4 Azl

| S0 MRIsE LIRS - BEEAIRHERS

(&M
2016 2017 2018 2019 20204
75 LN BERZE 75 LIRS EHAZ 75 bURZE EHFZE 75 IRz BHRZE 75 LIRS BERZ
it EEE 9,766 1,208 9,689 1,215 9,194 1,171 8,869 1,055 7,583 804
e SEEES 3,639 323 3,745 383 3,688 381 3,769 334 3,534 278
BmE 1,108 103 1,138 116 1,160 122 1,290 137 1,235 110
[E3[EE 2,503 123 6,211 659 7,133 996 6,985 1,023 7,930 941
R EEENE - N62 - A192 - N220 - N212 - A255
ZOfth- FHRERES 53 A210 66 A217 29 N236 N22 N208 A3 A200
as 17,069 1,485 20,849 1,964 21,203 2,214 20,890 2,130 20,278 1,678
| 2518 S - UmE AR
(Bm)
2016 2017 2018 2019 20204
SSE RATHEAD SIS b fidi=all BHINE AT SIS SRR HHISE b figi=yall
PipeiE e 244 241 234 238 231 222 219 220 241 212
J:/ERE S 130 92 230 109 120 108 179 106 134 120
RREE 36 33 47 34 31 35 55 38 38 41
EpFE 179 105 358 275 369 346 367 302 374 351
ZOfth- FAREERE 46 39 25 42 30 39 41 42 58 37
&t 635 511 896 698 782 751 861 707 845 761
XERRIEE RSB, V- AEERU TR ISR OSRE ST,
| onarvEREE
(fEF9)
ERED | . DNk SERERE
ribE S onk 61
miaE 10
I SE S ok 233
miaEE 192
THEERE 2,404 | 100.0% - ona 259 - - 230 MERENS : 20126108
BZERE 346 5-20 - 192 HIEREMS : 20124108
BmEBE onk 45
miaE =
THLIN-TRER 836 | 100.0% - 236 - - 45 XA : 200694722718, 2007 3R9(EF
EpREER ok 16,900
AR 9,262
Asahi International Ltd 2,849 | 100.0% | 2016%108 ONA 1,377 - - 1,009
(FREZ) A 1,626 5-40 - 756
Asahi Breweries Europe Ltd 13,706 | 100.0% 2017438 oNA 4,280 - - 4,985
(BRMEL) WUAE| 4,755 40 - CRCEY | - ———
Asahi Holdings (Australia) 17,366 | 100.0% 2009448 Nk 10,596 - - 10,885
(FET7=7ELE) (*1) (*2) AR 3,010 10-40 - 3,089
AT TEE 1,443 | 100.0% | 2011118 ona 381 - - 17
(*3) AR 115 10 - 44
TR onA -
AR 3
at onw 17,239
AR 9,467

(*1) Asahi Holdings (Australia) Pty Ltd (RMZBEFRET) OHREEER
(*2) TOfhFAOEERHAE, Asahi Beverages Australia (20114:98) . Charlie's Group (201149A) .
Independent Liquor Group (2011£E9H) . Mountain H20 (2012%1H) . CUB (2020%6H)
(*3) WE7STRESHOEEHRERE
(*4) LEROBEEEG. BUINCHHIE|IZEE (BIFES) 285U TV, BEMBURESTEE O ONARVERIERE |0&8HEE—BEd
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17.4% 2. QICEARRRIOZEDSEHEED, Hd - Mk
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| E8H73U-BIABRkLE (20204 £5881-2) 79 K54€0

“BbE— LAWK ZE3E0. 5EENo. 1 Xz
BRUIZ /> 7 V- IVE= I FTAARTY, “RI(/R
U D) -Z-1R" DE-IBULVERAT R E B
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KAYF—ISRLSTII-IE—NTA NIRRT 20176105
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RUEXESESE | 7HEE-L (R)

ASalsi

| 7otE—IL H7IV-BIBRFSENG]

|

o =) - - - 1,175 - - - 1,328 2,503
E-L$E
HILELE -8% 4% -19% -8.8% -34% -22% -16% -23.7% -17.3%
. &M - - - 132 - - = 117 249
HifEL 7% 13% -3% 4.7% 27% -26% -10% 21.7% -9.6%
&M - - - 104 - - - 125 229
RTD
wip HiELE 9% 10% -1% 5.5% 4% 3% 6% 4.2% 4.8%
&M - - - 32 - - - 31 63
91>
HifEH 3% 1% -20% -6.9% 21% -12% -12% -15.5% -11.3%
=) - - - 58 - - - 59 117
piing
HiIELE 3% 3% -8% -1.4% -11% -6% -13% -10.4% -6.2%
7AA-NF4RL | EF - - - 62 - - - 77 140
REREL BUELL 5% 6% -6% 0.9% -24% -14% 5% -11.4% -6.3%
78 8H 98 118 128
} &M - - - 1,600 - - - 1,510 3,110 5,613
e-iE
HiIELE -6% -20% -19% -14.9% -10% -14% -16% -13.8% -14.4% -15.7%
e 1&M - - - 128 - - - 149 277 526
7+l
HifEH -7% -22% -15% -14.8% 4% 7% -8% -4.3% -9.5% -9.5%
=) - - - 121 - - - 112 234, 463
RTD
aip HifEL 3% -14% 7% -1.8% 6% 5% -9% -0.2% -1.0% 1.8%
=) - - - 29 - - - 42 72 135
71>
BULELE -9% -21% -14% -14.8% -10% -19% -14% -14.9% -14.9% -13.2%
it =) - - - 53 - - - 63 116 233
) HifEH -10% -26% -26% -21.3% 2% -16% -20% -12.7% -16.8% -11.8%
7LA-NF A~ | BA - - - 98 - - - 84 181 321
HERERE Bi4ELE 0% -4% -1% -1.8% 2% 4% -1% 1.2% -0.5% -3.1%
> > 2K = » —— . . =)— Az =
I 7HeE—IL E-ILEET 5> RRIERGEENE) KR - THIBCOVTIE S HEET
s s B
) oL 418 518 476 1,412 347 416 612 1,375 2,787
Z—)8— k51
HIELE -3% 4% -28% -10.9% -52% -35% -22% -36.3% -25.6%
Vot ] 63 85 91 239 104 105 103 312 551
k| 2SI
Bi4ELE 0% 6% 2% 3.0% 10% 13% 0% 7.2% 5.4%
VoL 95 150 134 379 153 149 163 465 844
WFTHE
BiI4ELE -4% 18% -18% -2.8% 7% -6% -8% -7.0% -5.2%
e- HIEELL - - - | AL2%TEE - - — | A36~37% | A26%IEE
- FHE HIEELL - - - | A4~5% - - - +1~2% ALI%NTRE
FIvIN HIELE - - - +1~2% - - — | +10~11% | +6~7%
& HIELL - - - | A5~6% - - — | A12~13% | A9~10%
78 8H 98 108 118 128
gy %6 702 611 502 1,815 529 560 827 1,916 3,731 6,517
—I/I\=D7
HILELL -11% -28% -32% -23.6% -3% -16% -19% -14.0% -19.0% -22.0%
%8 103 104 103 310 92 91 120 303 613 1,165
it ZHT-
HIELL 12% 1% -6% 1.6% 12% 1% 11% 8.2% 4.8% 5.1%
38 161 173 193 527 91 148 157 396 923 1,768
775
Hi4ELE 5% -5% 4% 1.3% -31% -3% -17% -16.5% -7.1% -6.2%
e- HIEELL - - — | A25%IEE - - — | A13~14% | A19%T2E | A22~23%
. FAE HIELE - - - | A5~6% - - - +3~4% A1~2% A1~2%
I HIELL - - - | +9~10% - - — | AL3%IEE | A1%IZE +2~3%
ast HIELL - - - | A8~9% - - — | A11~12% | A9~10% | A9~10%
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ASalsi

| 7otE—IL H7IV-BIBRFSENG]

I IV N
) - - -

T
5 —_ —_ —_

% 1,343 2,308
E-LE
BiELL -31% -24% -2% -17.9% 27% -10% -9% 1.1% -7.8%
o &M - - - 107 - - - 119 225
¥
B -28% -22% -9% -18.9% 18% 7% 7% 1.2% -9.4%
&M - - - 81 - - - 92 173
RTD
st Bi4ELE -33% -25% -11% -22.1% -18% -30% -31% -26.4% -24.4%
f&m - - - 28 - - - 29 56
o4
BiELE -26% -17% 0% -13.9% 1% -15% -13% -8.2% -11.1%
& - - - 50 - - - 47 98
ER
BIEL: -25% -22% 3% -13.7% -18% -24% -16% -19.4% -16.5%
FA-NF4Zs | fBA - - - 61 - - - 106 168
TEREREY BI4ELE -15% -6% 14% -1.3% 49% 23% 41% 37.6% 20.3%
. =]
E-LE
AL
]
b i
AIEELE
(=]
RTD
AILELE
Lt
&M
o>
RIS
]
e -
HILELE
PLI-LFARN A
TERERE B
N N e — . w - . - w =
| 7HEE - E-ILEET S RBIBRFS B KB DU TR
I N N
) baril 227 327 472 1,026 552 377 551 1,480 2,507
2=~ K54
Bi4ELE -46% -37% -28% -27.3% 59% -35% -22% 7.6% -10.1%
bor 69 87 99 256 105 105 113 323 578
Hit AN —
Bi£ELL 10% 3% 9% 7.1% 10% 1% 9% 3.4% 5.0%
58 76 119 134 329 141 126 142 410 738
7 7HE
BI%ELE -20% -20% 0% -13.3% -8% -15% -12% -11.9% -12.5%
E-J Bi4EL: = = — | A19~20% = = — | +14~15% | a2~3%
_— FH RILELE - - - +8%IEE - - - A0~1% +3%IEE
v BI%ELE - - — | AG%IE - - — | A15~16% | A11~12%
a5 HifEL: = = - | A9~10% = - - | A3~4% | a6~7%
78 8H 98 108 118 128
- oL
A=I\=R51 =
RILELL
b5Li]
Lt ZAATU—
RILELE
st i)
v
AILELL
E-b RILELE
2ol BIEELE
s —
Fov AL
a5t B
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EEEEE | EETST | Aol

| o-Emise (B, BHM8A-X, 515

600 1
500 BULELE
. LHEETHE
%) 100 3 (2020/2019tt)
400 b |
5 s pe A9~10%
53 155 158 151 149 1 1ol =1 °

150

300 7

556]546 546) ST

R 54245461534 : Fovolb +2~3%
4578437

200 386

344

3124307 FEET A1~2%

‘91 92 '3 '94 95 '96 '97 98 '9% 00 '01 02 03 04 05 06 07 08 09 10 11 12 93 14 15 16 17 18 19 20

XE-VEERE ] TFBBOREZE ISR I R BMERTRE2018F 260 TR T UILIzs. 2019F ARG HICL BHEET

| RESBERBHIE  (TKL, BREER-X, HEEE)

28207712745 ¢
2560540
28303021 2200217)15 |15 1 1 2050194

100

RIEFLE
(2020/20191tt)
462 413 "
3,000 489 100% = el B2~
577 52 e L0 2020FEHH#EI 17 (HETEE)
2,500 168 g 187 B o BHARBESE
155 3 370 89%  (mm. anEE) 20204
172
2,000 NV
' 85% # i 32%
1,500 1,333 1,530 1,654
s B 95% 91> D12 6%
1,000
500 868 851
4 4 = 95% it Bt e 6%
o
20168 20178 20188 2019 20208 X IT )T HiEDZEIEZ RS

| msmuEseE  (Le @87, 20194E)

— e g e BUEELEIR
b bam URS - 17714 BRA—AHEDBEEE Uyb/®) (2019/2;18tt:)
b= 30 [ 21.5 (A1.4)
20p TOf
I 4% 7% B 5.6 (A0.4)
BT 6% Uta- 23.1 (+1.1)
TOMOREEES JEmt 7.3 (a0.2)
>% MMOEE TS
9% BAE 4.5 (A0.5)
U¥i—J
29% I 3.5 (0.0
HEE 1.9 (0.1)
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ASalsi

[E STR*EF 3
*/ ~ I
.

| <ER> 350mILhoERLLE (M) | <EEBE> - OBERBELE (M)

) I ER (M)
Jsp . ¥241 80 -
¥185
200 | ¥176 60
150 + 178
138 40
100 138
20
50 |
1l @ & B
0 . 38 0 - -
E-I FRE FovIIL 1¥YZ TIZVA TAUR RAY
X & _FEBOMAR(E. RFCVSFI-VDIETAMIE HE : E-)LEEiES (20204E8R)
CHEBRSAH. 20204k 5) F) OEFRIE350mIHDOMTRY .
= @IBEIEFF20204E 5 A KB ROTTML — NC 3.
@FANF=1-I-ITOHE.
| EsicEomRNn  x350misrnoBiEE
<E-)LE> <BFXE-O1>-RTD>
E—1 77
778
70
8335 BAE 42
42M 38.5
} | 35
1 5425m 315
E b 46.99 oA/ 28
46 99 28/
O 20204  2023%F 20264
108 108 108
28
28
E sl RO B ERL
20204 20234 20264
108 108 108

<ER> 7= 1E1VYNLERDO <EFZE> EFEEHO7II-IVIEZSRLDO

> e 3 b4 24 = LN O 1= DA
ERLEE (M) | SERIZEIEE (REBBE=100LLEEE)
0 5 10 15 20 25 30 35 40 45
00 ¢ - 1> e FEB
E—IL(5K) 40 st e REE
400
FERIE(S 5) 24 400 L
FovIL(5E) 22
HF-I (7E) 11 300 -
BEET(25E) 10
AEUYY(37E) 10 200
UFa—IL(128) 10 3100 34100 100 100 100
AE—(375) 10 100 r 66
23
T{(12) 8 55 1 4
0
AE(1L5R) 7 EES 1FUZ AN 752 kY

L E-VEEHES (2020488)

HEs  ERTHEOLSD (2020638) ) PAUHR=1—T—-ITORE.
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EIPURRAIEBEE | PHEERE] (B o Asal

TSRS T

| 24E 0205128581 | ==msen
EENH  SERRUKORE IRFS. BBIRTEOA = y_
RU—S3 BER T THDET, W =YRDAY- (PETS00MI
201 2F(CEUNULIHIVE XL EDFR S ZHE BiEEERRENNITK" “RERENSED

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

HE/NFEMEFER) : 500ml 140/

U 20165FNSEHET 7HEEREHE JEU
TEND6 TR ([=YRYAF—1TD4
WEIIITOIA ITHARZITBVLLIK ]
THIVER]) (SEHTBEEDIC, REEEA

OEGEH%ERILLTEDET .
E I v 1982438
= = A OLEIVS BB
H*x & 11148H (PET500m!I)
MESE 3,655% (EfE) A

100 ZiHBR BILHSHDRE KN 1T 5> R,
EEDNIIKEBDDREEFH NS DFN DR IREE.
FLORWIOEDELIIRDVDAARREEK TT

N 7 Z|DAELTE., EIEBRATEORUHVEREIFETD,
B enrissse 55 FUNZS - BRFIRSRIERS » A BIEERA TOLXR
FHE/N\FeMg(#iE) : 500ml 95

LR ([EF) —e— BEFRE I8 E-Z203 3wk

5,000
8.9% 10.2% 10.3% o o . (#£185q)
soso | [ RIEERIT. FUyEETR IS RSB I
' t—. BEDRI—NIHEDULVBESTT - e
T8N R U OEEHIBILEIIEE.
3,000 | FE/\SEMAR(BiB) : 1859 115
3,745 3,762 .
| | n 7Ht +7R& (PET630ml)
2,000 | 3,639 zf’fx
(T2 B RRBRICE A EEORE R
tiecd B{ER. hJ1(>P0T, JVIIRHIEEL
1000 | B <OENELIIRNDL RZERIVAIKSIHHAIC
' , UolhBILY RETY,
AER/\GEMRS(FiBl) : 630ml 140M
O o

2016 2017 2018 2019 2020
%2017F11BCHWIIE-O%RERE

7HE HLILLIK

(PET600mI)
NG T T 150m EOEEETL
HADSE(C, HIB(CLHOTHEEFEINT
WTElRHFIK | AHIAESTZZORHS
PKEBEERIGIFEFFISLIRII
YA—H—TT,

R/ )\eMg(FiBl) : 600ml 1158

| £E6T5> ROBRFE SR LIRS (55)

H=Y%R HOOLFEYYY 1924 1H73E nduuuak  hHIlER

25,000 72.4% 72.2%

71.8% 71.8% 71.7%

20,000 F | [HIVEX]

(TE=2KML] 470ml)
EE 4 FLE 100 RISV TR ALBABIL S,

15,000 |
P EEEEENET RELV OB RBEN SN A SRR T
T, I DT HOREE NN, SEERORTE
10,000 | NIERDET,
FHE/NFMS(FiB) : 470ml 460/
5000 |
0 A NS (BB (3202041 2 BB SRR ET

20165 20174 20184 20194 20204
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PERRISEEE | PHEEREE (BR) ARssEnm

ASalsi

o473 9% 5% 3% 5%| 17% -10% -1% 1% 3%

=y 16% 4% 0% 5%| 11% -12% 2% -1% 2%

HIFIV> 3% 5% 9% 6%| 33% -7% -1% 6% 6%

2 2% -10% -11% -7%| 10% -9% 1% 0% -3%

HIVEZX ZRL—b 5% -13% -10% -7%| 12% -9% 5% 2% -2%

HIVEZ 39 16% 6% -11% 1% -1% -14% -12%| -10% -6%

J-k- 16% 8% -12% 1%| 13% 12% -1% 7% 4%

>4 16% 7%, -10% 2%| 13% 10% -2% 7% 4%

BR -9% -26% 4%| -10%| 16% 9% 9%| 11% -2%

RWAC -3% -31% 16% -5%| 14% 3% 9% 9% 3%
SRINITA—H— -4% -19% -19%| -15% 2% 1% -9%| -3% -9%

HLLLIZK -4% -19% -19%| -15% 2% 1% -9% -3% -9%

8Bt -29% -1% -1%| -10%| 21% 1% -2% 7% -1%

= 3% -6% -3% -2%| 15% -1% -1% 4% 1%

Rpihis (HtEE) -8% -7% -2% -6%| 18% 5% 0% 7% 1%

| 7oterel BrERsEEAEIELL (202041-128)

a3 3% 11% 5% 6%| -6% 11% 15% 7%| 17% 9% 11% 9% 0% 4% 0% 2% 7% 8% 7%
=YKk 8% -2% -6%| -5%| -3% 12% 8% 6% 15% 7% 12% 5% 2% 7% -2% 2% 1% 7% 4%
DOIFIN > 12% 28% 25%| 22%| -15% 9% 19% 5%, 19% 11% 16% 13% -2% 3% 5% 2% 12% 9% 10%
A 0% -10% -9%| -7%| -20% -15% -12% -15% 5% -7% -9% -9%  -22% -10% -11% -15% -12% -9% -10%
HIVER ZARL—K 1% -7% -9%| -6%| -21% -18% -14%]| -17% 0% -9% -10%| -10%| -25% -11% -11% -16% -13% -11% -12%
HIVER 224 2% -1% 3% 0%| -3% 3% -2%| -1%| 34% 25% 14% 8% 7% -12% -5% -4% -1% 13% 6%
J-k— -9% -15% -4%| -9%| -21% -30% -23%| -25%| 19% -9% -11%| -2%| -3% -21% -22% -16% -18% -10% -14%
V2] -10% -15%  -7%]| -11%| -22% -32% -24%]| -26%| 19% -10% -12%| -3% -4% -22% -23% -17% -19% -11% -15%
BE -8% -9% -4%| -7%| -21% -19% -8%| -15% -1% -11% -15%/ -10%| -14% -19% -17% -17% -12% -13% -12%
+AR -8% -11% -5%| -8%]| -14% -14% 1%| -8%| 14% 3% -4% 3%| -11% -16% -9% -12% -8% -4% -6%
ZXINIA—H— -20% -8% -4%)| -10%| -26% -23% -20%| -23%| -2% -14% -13%| -10%| -32% -18% -25% -26% -13% -16% -17%
HULLLIK -20% -8% -4%)| -10%| -26% -23% -20%| -23%| -2% -14% -13%| -10%| -32% -18% -25% -26% -13% -16% -17%
Bt -23% -22% -32%)| -26%| -32% -28% -18%| -26% -22% -28% -21%| -24%| -28% -25% -26% -26% -26% -25% -25%
&t -5% -3% -1%| -3%| -17% -12% -3%| -10% 8% -3% -5% 0%| -10% -10% -13% -11% -7% -5% -6%
B (MHHE) -3% 2% -5%| -2%| -20% -18% -2%| -12%| -5% -11% -3%| -5%| -12% -6% -6% -7% 7% -6% -7%
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ERERRIEZE | 7OEER (FR) ARSEEME

A8l

| K70V -RIRIEHERS

==Yy ysT |
AR LB RO e AT CAGR X
SENIA—S— = PR oM (So20r01510) 20205 H8RLEE
26,613 26,515
25,386 25,598 5077 5 305 24,867  +2% (-6%)
1,929 < ! -
1,875 )2t 2120 1922 2,645 (+150/0) %@ﬂﬂﬁﬂ
2,360 : 2,396 1,092 1,433 +4% (-25%) 11%
2,554 2,346 1647 -3% (-17%) ZRINIA—H—

+1% (-12%)

ERZE -+ 19 (-14%)

4,887 4,379 - (-10%)

4,953

4,127 4,437

RSt ey

7% REEEREY
RATEL 6% 31%

FLIEERE

; 17%
+6% (+7%) i
20164 20174 20184 20194 20204
L5 reey
| ERERIRIEHETS HifT ; T
CAGR
(2014-2019) 2020 v
WM mEBETR cvs zoit (2020/2019tE) FIRPLIL
26,61
25,386 25,598 6,613 26,515 24,867 +2% (-6%)
4,629
4,652 4,462 1 e 3919 -1% (-17%)
4,986
4,405 4,940 ! 5095 5000  4+5% (-2%)

+1% (-16%)

+3% (+1%)

SM

45%

20164 20174 20184 20194 20204
%2020 4Bl EHRAE
ot oo = o
| EaR IEHERS 86 - 757
CAGR
; - - : (2014-2019) .
w NEUPET (~660ml}  ®AEPET (~~2.0L) i wifh o Toft (2020/2019tE) 202035*%52]:'3
25,386 25,598 265213 266’:5 24,867 +2% (-6%)
+1% (-18%
617 83 a0 5030 (35%)
7,193 7,259
7,793 7,400 6,851 -1% (-6%)

+0% (-8%)

+8% (-3%)

20164T 20174 20181 20191 20201
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ERERIEE | BT o Asa

| H73V)—-RI TG RARHERE B4 ;57 HE SRR

CAGR

uEFEE | IR i/ 2 W ERENEL ZEFNIA 4
(2014-2019) :
FE-EEIN AR EOAERRY (2020/2019t6) 2020%F18RktE
189,600 189,800 194,000 190,250 cofiugir
% (-7%) 10%

19,600 18,850 19,550 19,050 177,700 +1%

3,450 3,500 3,850 3,700 17,500 -1% (-%) FLILERRS 2%

20,000 20,750 20,750 20,050 3300 +3% (-11%) .

27,500 1A +0% (-7%) v jf.ﬂk .
j 25,800
27,050 26,600 25,000

+2% (-3%)

28,700 27,550 e a
+0% (-4%) SHRINIA—H

38,050

-1% (-9%)

+3% (-7%)

20164 20174 20184 20194 20204

| ERERITHIGIREHTE HifT ; T

CAGR
(2014-2019) 202045-18RktE
. P cvs - (2020/2019tk)

189,600 189,800 194,000 190,250

177,700 +1% (-7%
22,030 22,540 24,020 23,690 b (-7%)

22,100 +3% (-7%)
42,030 42,570 43,700 42,960

39,100 +2% (-9%)

2% (-15%)

LEZE + 1% (+1%)

20164 20174 20184F 20194 20204

| EaRhiZREHER 56 : 7578

CAGR
(2014-2019) X
=PET i A, £t (2020/20191k) 2020 18Rk EE
189,600 189,800 194,000 190,250
8,800 +1% (-7%
%ggg E:ggg 4,850 ﬁ;gﬁﬂ 177,700 -29, 5_50/03
2720 8888 -39 (-36%)
51,300 48,800 ’ 2

37,500 -4% (-11%)

+3% (-4%)

2016% 20174 2018% 20194 2020%
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NEREE | THIL-TER () A8l

7o) - TR ST

| 24E 0205128581 | z=msen

BENHF  THIL-TOBREEN (FHLI-K — = .
PRI T PR - AR A =747 JAVE&T—
- REREHRSH) MHEL. 2016 ‘ “ |
F1/ NS ERELRIBUELR, USHIRELad DL L VT — VD RS> 5 — R b
RE—J—R-EF - TU-ZRSA B&- YT LoP.
A RRE RE=DBIZ7ETHHDIEE 50%1 (7g) #AE/\GEMis 100 (#i5)
BOEECERO ZERERIA> Ty
DEYE - PRFFEATOCVET

IV DI | D1)L RBRIBIEFRDODRI MDOEL

5t iZ 2015478 LWDEDHEHET BT
= - 5012M T—ZRSADEHTT . EZPIBEDEBHTE, HD

BEMIEL, £22EUERT OBRBDELDHD. BRH°
TVEBOHKRDNTY,

FEL/\SEAfitg 100/ (HiH!)

XS 1,353% (BmEBEER)

| eREs 75 IS BEFISRIER

1 RN\ = SU7IF33
FRCRBWIBNTE, BOLELBATTZOI T D

Fo bR (f8F) —o—HHEFIR

1500 s ERDEUDS, SUTNIATOFIIL — N —TF., 74
10.2% W RBERDVDILSFIIL— KT, Y26 BRROIT )L
9.3% #1-T4>247 . T-EVROE LS L-ZXODEDHR
BERN T O N | IRICEY kit - £ 5> 5%8-1/3H
BOBKXERS . XRBRERTELEBCEHEEE
1,000 r

399 MEEAfiHE 120/ (HiH!)

oo | (1108 1138 1,160 1,178 H—=J—%yF>

USTEDHSDDEIAHIEA
BARYI B E AL —FE(C, BOFELET SR
MOBEMEVTEIRUL EIFFUE.

0 809 A—-TFAfiAg

20164 20174 20184 20194 20204
TATFF1T
| = HiEmktt (20204) = | ZhO>H 3973

‘Dear-Natii| NIFEIZD &R

39RO D%, 1E3KICFEICHRET. VILFES
I RIRIINTBOWMATZ /B EV 18D
Br7F52. BHILLLA, TRABHERIUEVAS
CBIIHOHTUA T,

EBEAN-ATHEIH

BmER i
. e 300HIAD (100843)
TOAED FNAEE 3,2008 (Bi5))
ESE 3
N2 RSYRBL SR
S-7 1oL ST RREBR TS . CEROS
DU BV BIDUTEABNBESICTRULTW
5, B EAORKERIN G, (CAUA-EIR- 5
sEHR— NS EENEINTH LT, [CANATERL MER.
‘ m 105 g /GG 180FT (BRI
RP—Ea B5YE g
Fifm SXADIGETHE (BR)) (320204 128K SOMRERDET.
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ENRRSBE | BRmHi5T—5 ] ASahj

| e s mm | SEET-SyNS 1T (2020%)

SEEAN-ITEH

325 348
289 294

20165 20174 20185 20194 2020%

HE . INTAGERMSRI/Fv>7¢ ($E5hi5) /£E (hBkR) /£%48/2016.1~2020.12 HER : INTAGERRSRI/Fv>7 ¢ ($EEM) /2E (B /2308
/2020.1~2020.12/3>7475t

| Re—J—Rrig g gm | AE—J—R I—4yhS 17 (20209)

EREN-ATEH
288
111 H B

20164 20174 20184 20194 20204

8 . INTAGERSRSDI/AE—J—R/£E/£%/8/2016.1~2020.12 H# : INTAGERfRSDI/AE—J—R/2E/4£%08/2020.1~2020.12
M — > = e e s — N N
| JV-Z s mEtHE g mm | TU-ZRIABET I-YNSIT (20204)
SER-ATHH
o3 74 81
52
20165 20174 20184 20194 20205
HE# : INTAGERSSRI/H#E5t. IRYIFETU—-ZARSA/2E CHBRR) /D% Hig8 | INTAGERSSRI/HE5t, IRMEETU-ARSA/2E CHilBBR<) /2%RE
/2016.1~2020.12 /2020.1~2020.12
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EIBRSSE | BRINSESE

ASalsi

20162E108(. Anheuser-Busch InBevft(cd?
SABMillertt BUXICA#LY, SABMillerttMREBELTLE
AT A5>24 . RESBZERUTPeronill Grolsch 1i2ED
I3 ROMBIBAEEEBUIRLEUI,

Ffz. 2017F3BXK(CIE Fd. AONFT7, K= R,
J\H)— W= ZF7EZEKUI Pilsner Urquell JRRED
I3 ROMBIBAEEE B IRV UEL.

2020£E(C(E. ERE - BZEOBBHRSCED. RMO—
HIVTHIB(CBIFBTVIT LT T2 ROR— N IAUAILTEIC LD
SEEEBOMGICINX. JO0-)LTLZIFZ LT RELTD
B ERNERZ HEE T 2AHIZABELTVET,

FRISFURE. EWZAF—E-IOTTETHZFIIDN
Pilsner Urquell J(CANX T, 419U7 01 Peroni A5 4D
[Grolsch ]3¢, RWESREIFOTLITLE-ILTSORRE
H&D. BRINEFILCEVERIEZBLTVWED,

|5 LuRzs TU7RIERLEE (20204F)

Others Czech &
Slovakia
Italy
Poland
Romania

| Jo-nFLz7nisor

[Super Dry]  [Peroni Nastro Azzurro]

[Kozell [Pilsner Urquell]  [Grolsch]

OEES | ==m2

F13 [Pilsner Urquell]
i (E° WAF=IW5))
Jonslind [Kozel]
)
o PO =
A=SUE D [Tyskiel
Ir\ (F742%-)
% !
“’Pﬂ [Zubr]

(R*=7°W)

[Timisoreanal
(F43997%)

W [Ciucas |
(F1-h2)

[Nastro Azzurro|
(FAbOPA"-0)

[ Peroni]
(n°p-2)

[Peroni Nastro Azzurro]
(N°0-Z-FAMIPA"-O)

[London Pride]
@y 2°34M)

<J27WV - IVERERE >

HHMOKKA ARBI
ML 7 MI:LE‘

lLech Free | ‘(/‘ﬁ—ﬁ‘zl*‘)

[PERONI Libera] (=E)

[Ursus Non Alcohol] (JL—Y=7)
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BREZE | RN T -4

ASalsi

| EESERISHRI T,/ EEERIEEERLE (20204F)

LT, MEA-ITEH

<F1id> CAGR <R=3R>
2014-2019

(2020/2019tk)

miBEast 33.5mhl

miz&aEt 14.9mhl

CAGR
2014-2019
(2020/20191tk)

L h=AIHiEI 1Y  $947% +1% (-11%) Hitb=AIHIHS 17  $934% +0% (-10%)
Super Prem|g‘r)1/’1 10%)| 89% +19% (-8%)
7% °
Super Premi i -
uper rerr;ggz 45% 43% +2% (-9%) Premzusjgz 19% +3% (-9%)
Premium 54% 15% 7% +9% (-8%)
b .
Mamstr:laggz (L198% 2% (-10%)
Mainstream 47% A 22% 21%  -3% (-13%)
40% )
Discount 36% 31% 31% 3% (~10%)
Discount 30% = 65% £0% (-14%)
Asahi Carlsberg Others Asahi Il Carlsberg Others
I Heineken Molson Coors I Heineken Molson Coors
<7
<W—=~Z7> CAGR <LHU7> CAGR
2014-2019 2014-2019
_ (2020/2019tt) _ (2020/2019tk)
miH&ET 17.9mhl miH&sT 18.2mhl
TP 53,5 . 4 % (-9%) st a3, 7 - #1180 +5% (-11%)
LA HIHIIT © $136% +3 LA HIHIIT @ $918%
Super Prem iy oo NNEFITMMEEY  19% IS iz (1) (L
Premllilgz 38% 5% +4% (-9%) 24% 7%)| 42% 45% +12% (-7%)
Mainstream .
Discount Mainstrearn 45% 49% 5%-+3% (-13%)
45% 35% 15% | 12% [meEs 25% +1% (-9%)
Discount 92% o o
2% b -11% (-13%)
Asahi Il Carlsberg Others Asahi Il Carlsberg Il AB InBev
I Heineken Molson Coors I Heineken Molson Coors Others
< ﬁ > CAGR
2014-2019 - ¥ () ME20195 18Rk
e (2020/2019tt) m ZFEA e |
miH&sEt 41.8mhl ) )
Lt~ TIBIIT : #95% £0% (-9%) e
10% 23%
. 3204 (12%) (14%)
Super Premium 21% 3% LA 33% +12% (-8%) ° (29%) 38%

26%

RN 1% | 13% 40% ~1% (-9%)

90%

vl 23% (5% 32% L 17%  -4% (-8%)
Discount _7% (-149
Sy —" 7% (-14%)
Asahi Il Carlsberg Il AB InBev
I Heineken Molson Coors Others
F13 K=V R L—~=7

the price of the leading brand in the most popular pack type = 100
Super Premium > 151, 150 > Premium > 115, 114 > Mainstream > 91, 90 > Discount

(45%)

77%
(71%)

1507
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EIRELE | A7 PEEEE | o Asa

201 HEIRIASFRYFY M UN—J)L—TEEIRL. &

BENCA T ZT7EREHISICBALFEU RINBIUVZ1—
S—3YRT, JLZ7AE-IRTDZAHILNC, SEFEHTT)— =
ERRICOIZ @ mzERALTERLL. - E

2020 (C(F. FINE-ILTIB TIRFEZEE 141D
Carlton & United Breweries (CUB) ZE£%AB InBev
HHMSEIRLELUR, BIFSZEDI 7HEX—/{—R3A1 [l
Peroni Nastro Azzurro |[BREDTLZT7 LTS5 RIC. CUB
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B 2015 2016 2019 2009-2019 (%) (2012/2025)
HE

88 : Barth Report (Barth Haas Group)
1

471.6 450.6 440.2 381.2 376.5 S1.2% 1 |Anheuser-Busch InBev NLF— 561.4 29.3 -1.0%
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5 (kMY 95.6 95.0 93.0 93.7 91.6 -0.7% 5 |Molson Coors KE/ 1Y 92.7 48 -4.0%
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11| Z2R1> 34.8 36.5 37.6 38.1 39.3 1.5% 11 |Petropolis T3S 29.5 15 -1.7%
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14 |4>K 21.2 221 22.5 236 24.0 4.5% 14 |Diageo (Guinness) FANSIR 26.0 1.4 30.0%
15 [Jove7 18.1 19.1 21.9 228 236 1.6% 15 |San Miguel Corporation P20/ 25.0 13 4.2%
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