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Asahi Holdings (Australia) Pty Ltd

Carlton & United Breweries Pty Ltd
Asahi Beverages Pty Ltd

Asahi Beverages (NZ) Ltd
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Asahi Holdings South East Asia Sdn. Bhd.

® Etika Beverages Sdn. Bhd.
® Etika Dairies Sdn. Bhd.
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IREIED3 22020 &R EFE2015 1 27
TUEFLE—I TPHER—IN—RSA RSATLIT L] EREER
YL—U 7 BRI Etika International Holdings Limitedl KWUIRET7 I 7ICH T2 HE MBEHESZE | DM T E LS
4 BERARFDI T/ 75 (#) | DH%NEE
IA—iRL—bHNF IR HIR SV IDERE

RSAEREISEEEZ 7 HEERRH(HR) (SR, NIVEX (#R) O#BEt B & - RS P HEAIVEZ D TILR A #R) 1ICBE
FHET—RPURANIVZTT (#F). MIAE () REEZEGF) OBMBEIHE 7T I —TBm M) IICEN
IREIEY3 Y &IFREARRERE 1 ZHRE
RABEKR, 2RICHE. /NERE. HRICHE
BRI I B EE R FIRE A
|[HSABMillertt D157 #5204  ZEBFEZDOMEESEDIEG (F=HE)
|BSABMillerttDAHEREREZEZ DR EEE DS (F=4t1b)
[ REMERRIZERR B IR A DM ESZHERS
I (R DIV E— | ORI

EEEE | DRI
1URRITEREIEREBEIPT Asahi Indofood Beverage MakmurllPT Indofood Asahi Sukses Beverage | D#REEZ2HRHE
INERERZE. 1t RI|CEOICHLUE. RABAIAREFEARICEL
I7Heh—moE01%%
' Asahi Group Philosophy | Z 1T
MR E A 5
[PHEIIIV—TRIEE DI 20501%%KE
HEFuller, Smith & Turner P.L.C.OTL ISP LE =)L (5 —FEZDMEHESEDEMS
I SURRSERATS IR IRAT Y R0 74—Z(TCFD) 1IREADER%=%=MA
IPHETIV—T NERSHERE
HFIv I IPHE - )vF) FHFS
AB InBevitDZEMNEFEZDEHEESEDEVS
EABRA—A—THH T J -V REHT
INRBRE., SRR SERICEHE. A, 1tRFCEOICHUT
“WPIT—I"E=ILTARNRE [P e E71)—) #iFss
TPHER—/IN—RS1 £I3VFHERI FHt
I7HeEE—IVIGEIR“YIVID”) EERERT
[FAN=IT4 . ITOMT4 &AVDIV—I3D AT—F XU IEE
ERNSEOEEEBRE 7T N—TR—ILT 1 VT RE)DST7 T IV —TIvIND () ICBE
HFRFFE)T1BEZREAT 7107 (%) | BXRG
P RERESHIEER
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75 - =R | BT —5 [EiE]

Asali

BB RELEFRS)

BRtEE(EAM)

Fo bUNES 1,706,901 2,084,877 2,120,291 2,089,048 2,027,762 2,236,076
bl =i 1,098,173 1,295,399 1,303,246 1,297,302 1,283,150 1,383,195
CEHiER) (422,941) (495,494) (493,766) (478,108) (463,713) (501,841)

5o LHEFIZE 608,728 789,477 817,044 791,745 744,612 852,881
RFEEERU—REEE 460,241 593,108 595,661 578,774 576,789 634,940
BIRICHVEL B EEENE (6,249) (19,199) (22,018) (21,198) (25,499) (31,084)

EE S ER 148,487 196,369 221,384 212,971 167,823 217,940

f=E lES 136,890 183,192 211,772 201,436 135,167 211,900
RN 3,106 5,206 8,282 8,094 7,230 5,754
ERtER -4,066 -10,368 -12,731 -13,012 -14,982 -18,516
BOEIC L BRERR 1,974 1,055 887 872 285 687

s |auFlZE 150,068 196,984 207,308 197,391 125,399 199,826

LHAFIZS 87,115 138,848 150,938 141,290 92,584 153,823

REtOmEEICRET 2R 89,221 141,003 151,077 142,207 92,826 153,500

EBITDA %1 205,803 285,394 318,463 304,848 269,447 328,497

SimiE - RmES (BHAM)

EIERER 63,471 89,563 78,243 86,123 84,455 88,158

TR{EENE 51,067 69,827 75,062 70,678 76,124 79,472

MBUAREESTEZ (B AM)

BEAR 2,094,332 3,346,822 3,079,315 3,140,788 4,439,378 4,544,997

BN 635,026 812,426 714,576 735,113 689,086 700,176
BEMBERUTDMDIEE 397,340 433,436 427,279 407,621 378,924 395,974
MRENES 136,460 155,938 160,319 171,717 183,166 200,828

IERBERE 1,459,305 2,534,396 2,364,738 2,405,674 3,750,292 3,844,821
DNARVEREE 499,489 1,538,679 1,428,543 1,398,422 2,701,985 2,819,634

i/ I=U= 819,556 1,052,157 939,591 1,075,673 1,652,655 1,242,891
#HERUEAZ(RE) 281,870 359,722 262,620 408,259 924,760 423,652

ERBAR 428,670 1,141,917 990,076 816,835 1,268,906 1,545,709
#HERUEAE (R 288,490 902,203 764,768 534,955 898,867 1,172,551

[=ZN=F1) 846,105 1,152,748 1,149,647 1,248,279 1,517,816 1,756,397
FattOmBEEICIRET DG 836,354 1,145,135 1,146,420 1,246,314 1,516,124 1,754,353

Fryva1JO0—5EEZ(HAM)

EB¥trryya-J0— 154,452 231,712 252,441 253,469 275,859 337,812

®BELvyYa1-J0— -268,507 -885,823 22,505 -103,666  -1,243,372 -14,348

vy ya-J0— 119,554 661,882 -270,564 -158,841 956,759 -320,325

HERUREEEES 48,459 58,054 57,317 48,489 48,460 52,743
J—-Fpya-o0— %2 96,304 143,830 164,553 168,148 196,825 319,089

RERIZECK3)

ROE (R&=tirBE & RER 2 HHAFIZEER) 11.0% 13.7% 15.2% 13.0% 7.5% 11.0%
ROA(BEAETHIS BIFIZEER) 7.7% 7.2% 6.5% 6.3% 3.3% 4.4%
EPS(EARR—HEET L) LHEAFIZE) 194.8 262.2 329.0 310.4 196.5 302.9
BPS(—HH e WBSHABEERERESD) 1,825.6 2,499.6 2,502.7 2,720.8 2,992.1 3,462.0

BEEIFE(CK3)
iRk 27.7% 28.6% 30.1% 32.2% 53.9% 36.0%

INZSMEHEIZ (5% 3)

5o L UNESHRF 2SR 35.7% 37.9% 38.5% 37.9% 36.7% 38.1%
BENTEE 8.7% 9.4% 10.4% 10.2% 8.3% 9.7%
CERTRS BERZEERK) (11.6%) (12.4%) (13.6%) (13.2%) (10.7%) (12.6%)
EEAREE 8.0% 8.8% 10.0% 9.6% 6.7% 9.5%
BRHOREEICREYT 2 HAFIRE 5.2% 6.8% 7.1% 6.8% 4.6% 6.9%
EBITDALLZ 12.1% 13.7% 15.0% 14.6% 13.3% 14.7%
RHERMFEIZ (% 3)
HEERER 0.88 0.77 0.66 0.67 0.54 0.50
FautmEERERYDERE 2.1 2.1 1.9 1.7 1.5 1.4
BEEEELERE 3.1 3.2 3.0 2.9 2.6 2.7
MRENES EEO|EREE 12.8 14.3 13.4 12.6 11.4 11.6
EEEEREER 4.5 5.0 4.9 5.0 5.2 5.8
ZEMERE(X3)
BFRMOFREEICRE T DFILER 39.9% 34.2% 37.2% 39.7% 34.2% 38.6%
&gtk 149.2% 191.6% 168.3% 151.8% 192.7% 159.0%
FELER 77.5% 77.2% 76.1% 68.3% 41.7% 56.3%
JEREILLEE 174.5% 221.3% 206.3% 193.0% 247.4% 219.2%
IEREIRABAER 115.4% 110.8% 110.7% 116.6% 134.7% 116.5%
AL AN-ANLYT - L7 42.2 41.4 37.0 36.9 27.5 30.1
RYLTYNTOMT 1 LIA %4 0.62 1.05 0.85 0.72 0.98 0.73
Ry k-7 /EBITDA %5 2.52 4.22 3.05 2.93 6.03 4.24

%1:EBITDAI. BEFIRICELEEBHNE R RMENEZ N2 &5,

X2 FCF=E%#CF—#%ECF(M&AFNEBXFEREZMR) LLL2019FELFHIE. FCF=E¥(CF+tBHEIEEERE DG

X3 BER—NTAUADBBRRE BN RAEHRER Z R AR—2 DB FH

X4:2020%., 2021FE BRICHERERTHERS (3,000BA) D50%ZE MU, XY kT v khSIERRL TEER

%5:2020%F, 20215, $#&ERTES (3,000A) D50% % . 2V -7V MV SIEFRU TEL

©ASAHI GROUP HOLDINGS. All rights reserved. 11



SN—7F

Jlinl

53 | E

SR U XUNRIEE—E

Asali

| =t XU MBI LIRS RIS

2017 2018 2019 2020 2021

bl )62 E = lEa 55 LIRS E = ilEa bl E= Sl

Pl a6 E =t ilFa Pl a6 E =t ilFa
804 708

(f8F)

ERE 9,689 1,215 9,194 1,171 8,869 1,055 7,583 7,221
EEE=ES 3,745 383 3,688 381 3,769 334 3,534 278 3,578 331
BREHE 1,138 116 1,160 122 1,290 137 1,235 110 1,259 114
EREE 6,211 659 7,133 996 6,985 1,023 7,930 941 10,176 1,606
B EEENE - £192 - £A220 - A212 - A255 - A311
ZOfth- FEERE 66 A217 29 A236 A22 A208 A3 A200 127 A269
ast 20,849 1,964 21,203 2,214 20,890 2,130 20,278 1,678 22,361 2,179

| RIERE - BEEIHES
(&M
weE | wmEn | smea | emEn | sega | amEn | segeE

PisEES 234 238 231 178 207
BRRIEEE 230 109 120 108 179 106 134 120 106 121
BB 47 34 31 35 55 38 38 41 45 37
ElpRESE 358 275 369 346 367 302 374 351 479 392
ZOA- RS 25 42 30 39 41 42 58 37 73 37
At 896 698 782 751 861 707 845 761 882 795

KERMFIREROTRMEREIC L, ) - 2EERCFRUHEMSROMIREISE T,

| onarvEpEE

REE R
(GEfE) | FEEIE

ESRER

ICEE S

THERE

BmER

THET I —TE&R
EpRER

Asahi Europe and International
(BRIEEZE) (1)

Asahi Holdings (Australia)

(A ET7=7EL)

R rIT7EE

E3QILEES

2,756

861

16,820

18,238
(*2)
1,429
(*4)

TRIED

100.0%

100.0%

100.0%

100.0%

100.0%

SR HA

20165F108

2009%4H8
(x3)
2011%E118

DA
AR 8
DA 233
AR 176
DA 259 - 230
B AE 346 5-20 176
DA 45
BRAE =
236 - 45
DA 17,846
B AE 9,494
DA 5,657 - 6,168
mAE 6,381 5-40 6,179
onai 10,715 - 11,658
maE 3,040 10-40 3,200
DA 381 - 19
| AE 115 10 45
DNk o
B AE 1
DA 18,169
B AE 9,680

(1) Asahi International Ltd&U'Asahi Breweries Europe LtdIFAsahi Europe and International LtdA#i&
(¥2)Asahi Holdings (Australia) Pty Ltd(SMEERSthatt) DHREESR
(x3) ZDFRAOEREFFHAL. Asahi Beverages Australia(2011598). Charlie’s Group(201159A).

Independent Liquor Group(201189A). Mountain H20(20125F18). CUB(2020%F6A). Allpress(2021%58)

(4 RE7 I TEESHDAEHREE

(x5) LELDBPEEL. BIRICH'H SEIEE (FIRIES) Z5ETU T\ 2728 ERMBUIRES EEOIONAR VR EE | DR E—HET

©ASAHI GROUP HOLDINGS. All rights reserved.

JIVERERG: 20125108
FIVERERG: 20125108

45

FEEEG: 200654822716, 2007438 9fEM
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AACESE) | 7HeE—IL (%) ASahi

THeE— IRt

| 2488 xeoF2R55E | sEmaan
KRIC DT ELTIRETA—T U ER>THYET,

EXSEH E-JVE TOMEROSRLE - Rt.

ZOOfth FECREETS E—JVEE
& ki 1949F 9%
g x & 200f&M TFER—IN=R5A

RATEBRBEIDERM 722 BREHCRRU B FL D&
IHRRODEERH DD XIHBELAVEET
353-0

it x B 4,780% (EFESEFRER)
X20T1F 7RIS MBIV SEIERIL

TeEe—-ib

1986 FNHFELLKR. RBIETI 7V DEHRIC
IRIVITIDBIRCEINGIT TS I2EE -,
PHNSNMROBEY . EB PN, (FEX
WEKRNFR T,

| EEEg 55 IS BEREERD

FLNE(EM) o FENEE —e—ERNIECERERS)

21.0%  21.3% THe 291N )—<4%E>
10,000 MEBEOX | DFEE, T OTURRBERAPTE
EL>M) UIEZEDHEDWLWARR, <&E>8AT
6000 | FRBRIH T 2o BEDRIT B S A HEL
' LWER T,
124%  12.5% 127% o XARRTEECLD
6,000 | s
9,689
9,194
4,000 8,869 U777 HE
7,583 [goEYDHRICIEHBITIID] BRAHPT LN
2,000 | PLLENMNEROFHI v I, B2 DESLDOH
TSRV RODBEDTLSNT, [IFSENP
MRS CBNBEEEHEITITEEM T,

2017% 20185 20195 20205 20215

FHE YT
TLEPLE—IVEBZD S FTEBIELTD
<27z BEREIv I, EEFHENE - EHENE
EEERBIE, BAHIR F(—2BER) |-k T %
[CTTEDoTEY, B IIERRUR LU,

| =507 JU—BIMRMLL (2021 F56 28A—2)

vaws TVIBFAAE
o

12
6%

FOMEE, /77—

B
7%

v
18%

B
8%

R FILA=IVTA R
TEImERE

©ASAHI GROUP HOLDINGS. All rights reserved. 1 3



HARCEZR

| PHeEE—IL(#k) BRGEENE

Asali

| 7HEE—) RIRERSSEIFIRIELL (20224F1-6F)

MHEIFNRIC DV TIE Y4t HEET

(RFR—2) 18 | 28 | 38 | 4B | 58 | 6B | 78 | 88 | 98 | 108 | 118 | 128 18 T8 = ‘
E—ILE 14% 1%  15% 6% | 27% 16% 14.5%
BT 1% | -8% -2% 4%  36% 25% 8.8%
RTD 21% 9%  -6% -8%  -T% 1% -1.5%
- T1 -15% -23%  -17% -10%  -2% 8% -10.3%
femt 8%  -9% -16% 6%  12% 17% -0.6%
TV AP 37% 1% 12% 7% 3% -11% 6.0%
(HBAR—2) = T = ‘
R—R—K54 | 20%  -11%  22% 5%  46%  25% 18.3%
st 290090— | 1% 8% | 6% 1% | -2%  -1% 1.6%
SUPFHE | -11%  -10%  -16%  -10% -2%  -9% -9.6%
el +19~20%
R A4~5%
5
I A9~10%
Ast +2~3%

| 7rEE—)L BRERFEEIAATEL (20215F1-128)

KB I TIRIC DWW TII ZtHEET

(RFR—2) 18 | 28 | 38 | 4B | 58 | 6B | 78 | 88 | 98 | 108 | 118 | 128 18 T8 = ‘
eI 31% -24% 2%  27% -10% 9% -1%  -23% -15% 9% 10% 13% -7.8% -1.0% -4.0%

ST -28% -22% -9% 18%  -7% 7% -7% -14% -13% -6% 4%  12% 9.4% | -3.0% | -6.0%

RTD -33% -25% -11% -18% -30% -31% -4% -32% -31% -10% -21% -1% || -24.5% = -16.4%  -20.4%

= 91y 26% -17% 0% 1%  -15% -13% -15%  -19% -22% -15% -3% 3% 1% -9.9% | -10.5%
et -25% -22% 3%  -18% -24% -16% -16% -12% -15% -10% -1% 6% -16.5% | -71%  -11.9%
TV A0 | 5% 6% 14%  49% 23% 41% 49% 1%  41%  33% 21% 27% || 20.3% = 29.9%  25.7%
(EBA—2) 18 | 28 | 38 | 48 | 58 | 6B | 78 | 88 | 98 | 108 | 118 | 128 = T = ‘
2—N—K54 | -46% -37% -1%  59% -9% -10% 1%  -26% -23% 0% 2% 12% || -10.1% = -4.1% -6.7%

wit | 2e09U— | 10% 3% 9% 1% | 1% 9% 1% 2%  10%  12% 11% 8% 5.0% 8.8% 7.0%
JUPPHE | -20% -20% 0%  -8%  -15% -12% -10% -28% -29% 31%  -16% 0% -12.5% | -12.4% = -12.5%

- A2~3% | AT%EE  A1T~2%

FTE +3%EE  +3~4%  +3%EE

e FIvUN AT1~12% A8~9%  AT1%EE
At A6~7%  A3~4% = AS%EE

©ASAHI GROUP HOLDINGS. All rights reserved.
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BHACER) | E—

JVER: St A eahl - <Rsh!

Asali

| 2—\—R51 RitirsEE

(fE48) KRB E [Ty EIEPFrl oy
ESDEDES AL 5h]
45 I
40 B \
35 | mcon— o —emmm |\ \
30
| me-wmsmann |
> [reemn ]
20 AN
N =N
10 [JLwoavxI XU IREE |
5
0
1987 1990 1993 1996 1999 2002 2005 2008 2011 2014 2017 2020
| it SRRIRSTHEERLL
e 2020 WA 79% 14%
| 3
JU
] &
= , i
= 20215 |3 84% 1%
X 2020% [REXS 63% 25%
% LR
i
JU
i

20215 ek

72%

I 4t FERERIARTTHEBRLEL utiEm)

19%

c—JAEEt
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BACER) | miHT—%

Asali

| c-vEmsmE &

REENR—X, 5HE)

600

500

400

300 |

200

100

a 21 33
il e
107124 25 H'J'E'El_:t
| " siEEHE
203 96 | ¢ | (2021/2020tk)
153 |55 =5 ASKIEE
139]25122 158 151 ]49]47]44
nz 1
95 ra
98 63 59 61 61 57 =5 HIvIL| AVT%EE
s F 50
'z 3! FHAE +3%TEE
A B = B 3k SE SF 3% B
'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 "6 17 "18 "9 '20 '21

KTE—VEEHEE I TRBEOBRHEEZ 52 I RRBERRZE2018FEE D TR T Ulzth, 201 9F LIRSS L DHEET

| hemEmERE (TKL

AR

NR—2, #ENE)

B
BIEELL
2500 (2021/2020tk) 20215
' ) LHBEIIT
«c2 [ 4 Aif (i)
3,000 + =
528 89 202 =l o ? __BxXES _
2500 168 184 — 397 0% CEH. SpUE )
370
384 N
2,000 I 23%
1,500 1,180 1,333 1,530 1,650 1,741 + 6% 'j’ry 5% ><
RTD
1000 ETIV) 8%
"N EE > %
20178 2018%F  2019F  2020F  2021F XA UIFT/ THhitDEEER<
I SERRSUEDRN %350mlds iy OREE I SERALLEY  %350mlsy ki
<E—IVEE> <B#&H-J1>-RTD> [ Bt
241H
77/ 250 ¢
E—l
185
¥ 708 200 1 E 176H
42/
o33m He 38.5[ 150 | 171
; 35m
46,997 | 46.99M0 54.25M] — 100 138 138
ﬁfﬁﬂ ! 1 .
46.99M o1 28 | 50
RTD \ | | 70
2020% 2023%F 20264 47 38
28A 37.8M 108 108 108 0
I ! E—IL  FEBE Rl
T A (T M 1 SR RO SEEILEEL 82 FEROEHEIL. AFCVS
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HAERED | 7 EBREH(FR)

Asali

T ERRPIRA R

| a8E o2 2aFmE

| s=maEn

BIEERRDKORUE - BR7S. B ENARFSHEDA
RL—232BERATOTHENET,
2012F(CBIRULIZHIVER T EOfRE R HE

BXDH

L. 2016FNSFFE 7HEERRIAL JEU

TEAD6 IR ([ZYRHAH— 1194
WAV ITTE THAZEITHBOLLK]
THIVER ) ICENTBEEBIC, RN

OHUHAZEEL THEDET
B LY 19824 3H
BX & 11148
RS 3,622% ()

I BRI St blNam - BEAmEBHR

Fo bR (8FM) —e—EBEMEE

5,000 ¢

10.2% 10.3%
4,000 t
3,000

3,762

3,745 3,688 3,534
2,000
1,000

2017% 20185 20195 2020  2021%

¥2017FEN BICHIIVE—DHNEE

| EB6 75 R OBRGRBERLLIES 55)

R=YE aULFIVY w00 o AARFE sELLLWK mRLER
25000 [, ..  2a% 72.2%
TW.WT%/‘\;T]'S%
20,000
10,000
5,000 |
Vil H R

2017#  2018%F  2019%F  2020F  2021%
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- =YRGAY—

(PET500ml)

SBEERE BHINFK “REQED

SEHEY” EE BEINZ L IE

L RIPEIRER CH L B0

HDTOHVRERD, 1884 FITHELZ

R

FNFHHE (B31):500ml 1403

A TLIFIND I

(PET500ml)

100F 82 D cii S ERDKEEKN1 TS

VR EDMNZKEBDDIREEAD DD FEND

I,

FLORWI >FY EUTZHRD VDA RES

% KTY, EUMELTE, BEFRATESHEL
HVNETEITET,

HE/NFEME (FEA) :500ml 95
D5 E—Z203vk
(f51859)

[ ERH T, F)w EEFRINFROBAER
HFI1—k— BEHDORAI—MMINTHULVBE
ST T-EN LT OREDDHL
LR,

EE/)\Feffitg (#i5) 1 1859 115

7HE 5% (PET630ml)

BEREREICE D<K NEEDRESR
MEFER, ADJT/oE0OT TUITVES
BEIXULST TV & URIEDLY, R
BRIKDHRICUDIZURTLURETT,

VST (i5) :630ml 140M

7HeE SL\ULVK
(PET600mL)
HHENTTHTI50mULEDESF
TULAADHEIC HEBICK > THEE
FEINTVOBERFKI KHAED
12 DRDESNRKEEFERAHITT=
FTFASIVZRIINIA—T—TT,

R\ (B51) :600ml 115

[AIER]

(re—2mMkIby 470ml)
EEENLE 100FES I\ TS ABEE
B, REEE\D BRI SEFNEL,
EREIRREI T B DI HOHRERU<IE
NEERORENLNYET

E/)\FEfiE (BiA) :470ml 4603

KA LNGEEAE (BiR) 1$202 181 2 BRF RO ffig.
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HARERR | 78R8 (1K) BR5TEN A A

| 7UESRE BRARFEEIEIAIELL (202261-6 )

p7u-/750k | 18 | 28 | | 58 | |88 | 98 108 | 11m |12 | 1w | T | et
e 3% 5% 7% 3% 2% 8% 3%
=vx 5% 4% 1% 3% -4% 0% 1%
DOVEIY 4% -2% 13% 8% 8% 15% 9%
t 8% 5% 2% 9% 2% 9% 4%
AVER ML~k 9% 7% 5% 1% 4% 11% 6%
ANER AV5 5% 2% -8% 5% 8% 5% 2%
It 3% 5% 8% 7% 1% 0% 6%
e 4% 5% -8% -11% 1% -2% 7%
% 16% 11% 5% 20% 8% 2% 10%
v % 3% 0% 3% 2% -10% 1%
SESNIA-5— 5% 2% 12% 9% 10% 16% 9%
BULLIK 5% 2% 12% 9% 10% 16% 9%
st 10% 5% 0% -9% 18% 7% 5%
a3 0% 0% 0% 5% 3% 7% 3%
WETRCUER) 4% 1% 2% 2% 4% 4% 3%

| 7oEsRp BRERFEBIRATEL (202141-128)

HFI—/TS5UR 68 7R 1 8A } 98 10R } 118 1 128 | FHR | EERSE
R 9% 5% 3% 17% -10% -1% 12% -14% -4% 12% 15% 6% 3% 3% 3%
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