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Asahi Group Philosophy
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Our Values sy arveEREL.EDavERRTILHOEEAN
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Our Principles Z7—2F%L4—An{THikt- 1%
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P REFRETE Asahi

REAEROIET |
BLLTEREUETZ(ETDWell-being” [CIHA. FHEATRERHEDOERRICEHT D

o BIEIERN—FIAUA | E-I il UTZBIEFEEROKRER CHRBRDILK
- BRI TOILI T AMEE T O— NV TS URICE BRE . BRI 7 Dlik
- RESEASERAZBDEE CORR, 71/ \EUT 1 BENU R EEOLIL B

o I7HHE : FEMREZRIT SHOIT7HIROHEE
- BRFFEUT EREDREICLDHE - BED T A1V NI FDEIE. #H=FEfiFR
+ DX=BX(X) X . 370 (TFOER 4l EIRAET IV TOA /R—23 0 EHEE
- R&D(FFZEHR) #EEDsa(LIZ & 2 B EmmIME DE L - Frizaf@t v g DehE

KBXEIRR-SSURTA—X—23Y
o HIZERM(L | REIEBEXASEEERN®AL
- BIRTSEER—FIA)ADBECIT7HRIZEFITT 2O D ANERDEREL
« FW—THNT 2 ZADECIC & BB EGREE AAN TS0 71 20T

SRR F LRI D HRHA S R

1. ZtE&EHEHIIEmmR—r I AREbE VI —BIBICLZRT v IVIER
2. Z—ADOBHAEICHE U R —RRUDF T 8E OibE. SfHMER Y —E XD RLE
3. W—RUZa— IR ERBREANTEICLZBR. BALETOY TS51F 11— Uimdlt

1. J0-/NIU5TSRDILAREE\NO—NIV TSV REEUETUI 7 LR ML
2. JUPII=IE—=ILROSTRE =)L, RTDAE & IlERE S EE#e U ERDInE
3. BAIRNF—OREEACERTERANDEDRHR CRIESFERERDHEE

1. FEREEREORBRAEENUETILFENLY TEBIEOHSE, i8I —DEAIE
2. ¥BAC R ERRMBIB T DT/ AR—23 VD6, R - Well-beingh7 I —Dad1t
RS GRMERETRTFHE )T 1 =B UIEMEIRSE. SCMBEDH5E

w

[y

. NL—I7ORERRE BT SV RDBRERE | HRBABDORRTE TCOLBIIK
EYRRBERSEF I AV MDIEKRICE D@ TS T LAR—bT ) A DIER
. RBEERUBRORMGE LSRR ORE CEMEEBETOMg & DA

%BAC (Beer Adjacent Categories): {&7/)LI—ILEREL /U 7)La—ILE—ILT1 ZMEREL RABITERERELE . E—IUBENT I —

PHNSTERROAIR S - MiHH
SEREERELEAIRSAY

w N

R R -CAGR(ETHIMEE) —Hi &%
EPS (8% +2) -CAGR(ETHIH R E)—Hi &t
FCF 3 ¥4 2,000/8MLL L

1 BB —FEA—R

#2 BRI BRAN-FI2ADERBCARRARLE-SNOFHREERERAN-Z
#3 FCF=#RCF-1R8CF (MEAFDRREBMALIE)

2022FIBEDHARS A2

‘FCFIRBHIBNANBENICRYUL ERERAANDRNZEZDH D

BRERE BEYR ‘Net Debt/EBITDA:x1 [£2024F(C3fEIREEBIET
(£ %END50%IENet DebtM SERVTHE)
_ ‘B M2 35%REEZRFREV R ENRIEE
WEET

(BRYMEMIX2025FXTIC40%Z=BET)

#1 Net Debt/EBITDA (EBITDARAFFRAMER) = (RMHEH-RF%E) /EBITDA
#2 RYEER. NSHOREEICRET S UBHNENS BRI 2 U ABBRRUSBRALECED
— B ORE (BSBBIERE) ZEMLTHREL TSV EY,
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—IRL—bh7—% | HRE Asah

| SABE (2023F128318HE)

;] 5 PHEIIN—TiR—=IT 1 VI AMA A/
X # A & #:7130-8602 RREAEHXEEE1-23-1
B I 11949%981H

X20METR BRI EICHV TP EE - a1t LUBSESE
AR RILR & CEO A & (hDOF $OU)

70 — T & # 8 EEFSHE 1994 BHESHE 32%1)
B Z:S & :220,2168AM

bl i IR I :2,769,0918AM (2023F1 2 AEHERSER)
e E 3 =] M 11928 (EEREEE 28,7244)
% 1 — k12502

L % &L % HX 5| Fr EREGESSENGIFR

FATHEKIN DK 507,003,362t

B 3w #% I #W:100%

R £ # :1143,801%&

& 8 B A ZHEREFERITHRIASH

y ] HA :12H31H

E B K X ¥ = 3B

| 202355 bives - magruas (eox o) | amss

2023512831 BE

—
116 MBEAE 2017. 6.13 20,000 0.230% 2024. 6.13

#1208 MBEIE 2017. 6.13 30,000 0.330% 2027. 6.11

SES % 14m BRRAR 2020.10.15 10,000 0.120% 2025.10.15

49.2% % 158 MmBEIE 2021. 3.15 50,000 0.001% 2024. 3.15

% 168 BRI 2021. 3.15 50,000 0.080% 2026. 3.13

% 176 MERIE 2022. 6. 1 50,000 0.290% 2027. 6. 1

% Se LN % 186 MERHE 2022. 6.1 10,000 0.469% 2032. 6. 1
2'7 691{EM % 100 MBRIHE 2023. 3. 8 50,000 0.280% 2026. 3. 6

% 20m FURAE 2023. 3. 8 25,000 0.544% 2028. 3. 8

HENE = 218 MERHE 2023. 3. 8 25,000 0.870% 2030. 3. 8
2,637{EH = 220 WIBRIE 2023. 9. 7 20,000 0.509% 2028. 9.7

% 230 MWBEHE 2023. 9. 7 30,000 1.033% 2033. 9.7

Q =
m 283%
24 9% 2025F w1 — OBt E 2017.9.19 600 1.151% 2025.9.19

2024 F /A1 -OFEEME  2020.10.23 800 0.155% 2024.10.23
2028FHiA1I—O@EEME  2020.10.23 800 0.541% 2028.10.23
2024 FFH1— DR @ E 2021.4.19 800 0.010% 2024.4.19
202 7F {1 —OEE B E 2021.4.19 600 0.336% 2027.4.19

RRECAB/\TUvkE | RaEAR | gan | WS | peaem

% 18 KFNT)YRIHE 2020.10.15 300,000 0.97% % 2080.10.15
CENBBEDFT LGSR, SBEOT NG HRE(RHHB) ZE8D YHIEIE, 202041081 5EOBEAN 52025510815 BE THERAR

. = 2025%10A15BOBELFFEHAE (20305108 15HORARU2045F10A15HOBAICEHIDRTY T 7y THFE
EREAE DT IR THRU THE L,

CE2)BBEDEXFIRIEMLLIE, RBEDFENRZ  BEE (2L BB 2SN
EREASOEEAR (LR UVBRICHVEU B EEENEZMR THRUTEL. I *%,fﬂ-:l‘%ﬁﬁ

o Bl o) G N o ===

2023F12H318KE
HRAHEEER AT
B EEREZ 9 —(R&I) A+
BAEAEAZEAT (JCR) AA—
L—714—2X Baal
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dA—RL—bh7—% | %ADRK Asah

| sEos
| 2019 | 2020 | 2021 | 2022 | 2023

M (F3. #&ER—2R)

RS 5,515 5,195 5,684 5,228 5,973

=K 4,256 3,088 4,120 3,918 3,993
FATEHHNHRE (B 4,835,858 5,070,034 5,070,034 5,070,034 5,070,034
BofrEk (B 255,093 1,775 1,827 1,869 1,916
EPS (M) 310 197 303 299 324
1#%E7 Y FEREEE (M) 100.0 106.0 109.0 113.0 121.0
LHEARMRER(R) 106,544 129,324 136,945 156,051 143,801

| Bmmns | x#sxorR
100 SRR 2 =
Wl e e e
: 8.7 8.0 6.3

43 EAT- I SAMESEIRTHA 24 (55E00) 948,960  18.7%
9.4 HRAAHEENZ N 1 8547 (E5E0) 330,993 6.5%
80 7 143 9.6 2L 105 SMBCEBEES#HA 171,064 3.4%
IN ’ . (]
E—EmRRAat 112,000 2.2%
HEAERRIREE A 100,000 2.0%
60 30.6 35.2 34.7 35.4 42.1 STATE STREET BANK WEST CLIENT - TREATY 505234 94,293 1.9%
) SSBTC CLIENT OMNIBUS ACCOUNT 79,030 1.6%
GIC PRIVATE LIMITED-C 74,638 1.5%
40 JP MORGAN CHASE BANK 385781 68,023 1.3%
CEP LUX-ORBIS SICAV 57,277 1.1%
azt 2,036,281  40.2%
20 )
GE) 1. FRLERIIFATERIOBREN S BEHA (1,9158H) ZIERUTHELTHYET,
B BeHRC & HNBRMFIEDEAMEL L T A BANZ ST 1 8RITH
RET3UHR1,325BHIEEH THYEE A,
0 2. FRLE R IIFATER R DR S BECHR B EIZRU CGHELTBYEY,

2019 2020 2021 2022 2023
uERHE o AEEAML =EA-ZOM - FOMOEA miEFEtt

| #EFr—h (&ER—2)

(M)
7,000
SBATIZICHETD

6,500 HRFTHUDRE
6,000 FINCUBEHEEINERK
5,500
5,000
4,500
4,000
3,500
3,000

INES[C =
2.500 NEIC L DHHEAFEAT
2,000

2019418 2019478 2020%18 2020%78 2021%18 2021%78 202218 2022578 2023%18 2023%78
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| 7re o —ToxBRERAH (2023F12831858)

THETIV—=TIvI\UAEt (hisdfii=4t)
(BEER) (BREIZEZE)

e 7HEE—Ib o T HEBRE
o "y hHILERF— o HJLEZ
eT/TH

O FHERTINY—TTA Y

o PHEE—LEILL
o PHEE—LTA—R (ZDft)

e7EOY

oI-E-A-JREX
(BEFR) N
oI IN—TRMm o IEh

ASahPEURePE andMnternational, Lt NGt

© Kompania Piwowarska (Poland) ® Koninklijke Grolsch (Netherlands)

e ® Plzerisky Prazdroj (Czech Rep.) ° .
— !}Tl\ ® Plzerisky Prazdroj Slovensko (Slovakia) .22::: LBJeKe(rUUK)S A
® Ursus Breweries (Romania) OQEElﬂﬂ’E(qﬂl)?x’;fé
. s /| =
® Dreher Soérgyarak (Hungary) o EER O IEERRD

® Birra Peroni (Italy)

Asahi Beverages Pty. Ltd. (GigifziE=t)

cuB
Asahi Lifestyle Beverages
Asahi Beverages (NZ)

7
H
E
5
;
jo
i
i
=
d
5
A
#
2
£
i
it
2
£
#
&
i

Asahi Holdings South East Asia Sdn. Bhd. (igifii=*t)
® Etika Dairies

:L?- e PHEIATA—TURAI/R—=U3 VX
@ o PHENAATADI
{'{? ® Asahi Group Beverages & Innovation

® Asahi Global Procurement
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BE BE BE BE BE

B& SER(E—IVER) | SEE(ZOM) /s B Z0fth
6 8 7 7 3
157 15U7 F505 K=K F13d Z201\F7 W= =7 NIHU— HE
BRI plict| ZOAt ESR plick| plict| B ERR plict| k]
3 1 1 3 3 1 3 1 2

F—=2ZRSU7 | A=RNSUT | A=RNSUT | Z1—I—-FUR

7T B BRE Zot B
5 6 1 1
w-vr | A1vkxor | svow—
RETUT N ANSS0) KRR EANSED) B
2 \ 2 1
AN
zoft Z0ft
1

(C5%: PHEE—IRL, PHESRBRIOTRERES)

THeE—L [6T#5]

1 LEETS E—Jb. FEHE JF1—-I JEEHLIRT 1966%F
2 BEIH E—)b S, U 1—Ib BTV —IVEREL E—IL T R NERERR BERA=ET 19725
3 RHTH E—IU FEEE, UF1—Ib 7V —IVEREL E—IL T R NEREREL EREE FIRRFAT 19915
4 ZHETS E—IU. FEEE, UF1—Ib. ERERE BMRAHET 19734
5 IRETH E—b FEE, JF 21— E—ILTARNEREE ABRFFURET 18915
6 B2TiH E—b FEE, JF 21— E—ILTARNEREE BESE—TH 19215
THERY [7I53]
1 BEHLTg DHRRBTEL, K. B BREESELTEN 20015
2 JEpETS J—b— SHREE SIS T IER 1994%F
3 RIS RERERAL, J—b—. SHEE BV I—IVERR EEREAT 1990%F
4 FREIH K. REEIK FEREWET 20045
5 BETEETS K. REEIK INMBELTERT 1990F
6 LTS It - FUBREARREL, IRERAREL, SRR N5 — FEILRHat T 19685
7 BHRI5 I - ZUBSEARRL RESEREL, SETAREL, N9 — BHRELEMT 19725
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I A—RL—hANFTUREEIE (2023F128318H%E)

&
HEHRS an
e HA
i
BE - BT N ) .
BT - BT ®E ﬂﬁ'ﬁ&leEﬁ'ﬁn
\ 4
BEGE IR ok EEEAS
e [ - >
® ® PR . ...-.... ..;..
- - A, = BE . oy =
BE ‘
P
4 A BT RE-BE | | fE-8s HHER=
A ) — o0 O o9
\4 \ Ei% %Egﬁ:ga aman dh e
& | REMBEIE % CEO <7 E
8 = i $27FEUT 1 EBS
= SLLE EEHEORM - 55 Tre ki
=N v —> o ® o0
- a dh e
| BHEAH | e
A
HREER-BE | |43 -8s
i | 00—\
- 2 | ¥ wzsreurcmAs
HhigtEstt (RHQ)
. Y [SPN BR
B DRORRIAXINEER
mgﬁﬁlzﬁ%&Fﬁ W%BEE I
FTer=7 RE7IT > AVTSAT7IREER

| A BEROLEBHRIC S BEIE

| 2019 | 2020 | 2021 | 2022 | 2023 |
BRI

P EREHIR ALK 6 6 5 5 4
A IR AR 3 3 3 3 4
AR DLEFRIC D DEE 33.3% 33.3% 37.5% 37.5% 50.0%
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d—RL—b7—% | &8 ASa

M&A. BEASIN. FH5R%EE ESGEHE

£ | B | ERERE

1880 | 11 BEEBRRRIGRF LI — T L7 1 T AR RIS T D AREBRIRL
AAEEESA, AR EAM R TR . BADE — L ELORIERE D 5.

1889 | 11 BHEE. HEICHE

1891 | 10 MRENEGSATER7HEE—/LIRATR)IEBT

1892 | 5 |[PHEE—ILIRSE

1893 | 2  AREEHAAHICHE

1893 JOVIAHRECIPHer—)L | SESESE

1897 | 7 |ABHREVR—IIPHES DE1SIERE

1900 NUBEBTCI7HEE—L RELEESE

1900 BAOBMEZ S RUVREEE - 7HHeEE—)U 1HE

1906 3 |KIEREEHAST. BAEEGRAS T, LIRS EHASHDIHERICELY . KEAZBEHRA SR,

1906 | 3 |BHHFT. HRICEHE

1937 | 2 |SiEREAER. #RICTHT

1949 | 1 |BERBEHETHRECELY . KRBAZBEGASHE. S HEEGHRA St E BAZBEGRASHEICHE,

1949 | 9 |FHZTEMASHERIL ILAS=E6. #tRICEE.

1958 9 BARYMOEBRSB/AVE—IIIPHEI—ILR | ZHT

1965 | 3 |HRYOBNREESEY VMR A -BEE- BZ2O3TIBICHRE

1966 2 |HBIEE HRICHE

1971 | 2 SRS ERICHET

1971 6 |BFRTOTILEEAYE—ILET

1972 | 3 | BASHEZVERIT A VTBRIL@B7HEIIV—TIv/INUE T, PHERRISRS1)

1976 | 2 |ESHER. HRICEHE

1982 | 3 |FiFHfE. #HRICRHE

1984 11 BEEEATHEEECHFRIREIFER (GR7 T e 70— FEiiREET )

1986 1 | CIOEA, J—RL—rOJ%"Asahi” ICEE

1986 | 2 |#HO—KRL—tOJERBUEIIOESR [PHEEE—IVIFE

1986 | 3 |MEOIEEAER. #RICFHE

1987 3 HRYOFEOE—IITPHER—/IN—R 351 1HE5%,

1988 | 4 |BIELIROEEMECE£FABREEILDISTADE | ZIRAICET

1989 | 1 |[T@HEZTEHRSHINSTPHEE—IL RS ICHBEE

1989 3 BEEATHEE—IVEMSERFERS GR7 TV —TZMLEE)

1989 | 10 R -EEBICHARHEILIET

1992 | 3 | PHEE—IBERERESHBIER7PTEIIN—TFIv/INUE T, 7He I —TESMREH)

1992 | 9 |#EFH#=.#RICEHE

1994 | 1 |BHIE—ILSHADBEARSINEEL THEADREEL R

1994 | 3 | PHEE—IIERHRAESHBRIER7ITEIIN—TFIv/INUE T, 7He I —TERRRE )

1997 | 10 T —T2EOMEFHFENSE VT HERREE Y —E/H%

1998 | 4 | PHEE—JLU.S.A%%37(3RAsahi Europe & InternationalZ&TF)

1998 11 BADMETIZTREZE100%BEERILER

1998 | 12 BADE—I TS CYI7EMOEBEEES (FREMKELY)

1999 1 BRI, ARICEHE

1999 | 9 |HHHRREEEI 7T E-(/R—Y30-TOJSA-20001F%K

2001 | 4 | ZyhodRF—H#HASHETE2FME(1954FENSEARSM)

2001 9  PHEODOFH. ERNLFHMEASE(FSCERE) =S

2001 | 12 |BAOE—)L-FEEEME T I7EUDEEES

2002 1 | thEsA— #RICEE

2002 | 7 THEE—RRHARTE T TEE—IREMRASHEREGL. 7T I —RP RN T PR & 3RAL
GR7TEIN—TIvIN\VETF. PHET IV —TER)

2002 | 8 \FPHEE—IMREMHEA VA VE—IBRERICE B DIENERIZEDESE

2002 | 9 |IHINREBTIENRISM. BRSNS B -E 7V I—ILERRISBEEES

2003 | 1 THET—RPIRNLVR T PHARM R—5 T -IHRARMEHE
@BPHEIIN—TIv VBT, 7HETIL—TER)

2004 | 2 |TE2RD I\ —THEHREEE ] EHK

2004 | 4 |TFEREDEHERRERAT I P EXEDSASHERIL

2004 | 11 | BEOYTIIN—TOEERGSTICHE UMKt Oy 777 e B8 1)L

2005 5.6 T VEBEA—N—OIHASH T E— BEITRHA-N—OHRASHTIE— EHEOHRZ

VP AR RA S LV ES
2006 | 3 |FkHEM.HRICEUE
2006 | 5 RE—J—RERSAFOINEHRSHIOBREER7ZHEIIN—TIvIN\VET. PHEII—TER)
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d—RL—b7—% | &8 ASa

£ |

2007
2008
2008
2009

2009

2009
2010
2010

2011

2011
2011
2011

2011

2012

2012
2013

2014
2015
2016

2016
2016

2016

2017

2017
2017
2017
2017

2017

2018
2019
2019
2019
2019
2019

2019

2019
2019
2020
2020
2021
2021
2021
2022
2022
2022

2022

2023
2023

INGENIG NI NY T

—_

© VOV 9 WWR

—_
—_

—_

S WN = 90 NG

—_

w

S2ow

I NI Ol R N

—_

N= 0 N=SHRWoOoOa

M&A. BEASIN. FH5R%EE ESGEHE

FRHRE
[EE53 R T I — IR E sl = FK
7B St 1 22Tt
[REEEMA ST IOBRIE 7TV —TIvINVET. PHETI—TEB&R)
BEEH | ORITEAEANDT9.99% =S
SRS 21D TV TR - A= S U7 1 O2RAEF (B Asahi Hodings(Australia)Z&T)
FEPZTHBAFESA
[REAE Y3201 5&FEAREETE201 212 HKEK
RA/EAR, HRICFUE
BIEEY3 2020185 VICTEMZHRIEES IZHRE
THEE—IUBRERD SHEMREH T P HE T —Th—IL T« VT AR B INAEELEE
AREEEEF B PHEE— SRS EHTZICRILGRTTE I I —FI v/ UET)
—a1—I—SUREEARFIFlavoured Beverages Group Holdings Limited ID#%RNEEG
(38Asahi Hodings (Australia) &)
Za1—I—SUREREIEMICharlie’ s Group Limited1D#%EXE (3RAsahi Hodings(Australia) &)
SRSt TP&N Beverages Australial DS SI I+ —9—8EBR ORI EEE TS
(3RAsahi Hodings(Australia) &)
YL—U7ERBRttTPermanis Sdn. Bhd. 1 D#zVEE (3RAsahi Holdings Southeast AsiaZxT)
RE7ITHBARESA
TPT INDOFOOD CBP SUKSES MAKMUR TBKJ| EDAVRRI7ICHITBEREIORE R UBRFGEETD
EBRETDOZHIEERE
HILEZRBRER HRRBECR7Z eI —TIvINVET, PHEERRRE)
[REAEY 32020 &FEAREETE201 512 FKK
YL—U7BmattlEtika International Holdings Limitedl KUTERE7ZIPICH T DA RMEEEZE | D
#HAES (FRAsahi Holdings Southeast AsiazE )
[O—RL—FHANTFT IR -HIRSIIIDERE
THET—RPIURANIVRTPHART INEHRRAS T RERERASHOBRETE3HLE
[PHed IV —TERGAS CERN
[REfEY 3V &IHERE AR ERE
INERBRE. (tRICHUE
I[HSAB Millerttd15U7 . A5 045  HEEEDES
(38Asahi Europe &International#T)
RS I CA &S A
IHSAB MillerttDAHERERSHE D E—ILEEDEUS
(38Asahi Europe &InternationalZ&F)
THeENAA 1O #HA 1t Z ]I
[ FREMEER MIZAR AR A T | OB R E SIS
[BFRRESHTIVE— | OB BRI
IS BI8H | ORI EE S
AURRITERBIEREEIPT Asahi Indofood Beverage Makmur]
[PT Indofood Asahi Sukses Beverage | Dk EE LM S
2050FXTICH IS1F—r2pcCO2HEErY O BisdhRABEI PHEh—R PO ERE
L2TOEETHFOEE DY )V—TEZIAsahi Group Philosophy ) & E{T
DEEZRURSEEI I —TEUTOENEICRT 2 A IRE
[HhERRE A = F5
THEIIW—TRIEET32050TZ1— SV & TS RIDFEE TEADEAZ RIFAICDRS I ZHRE
PHEIANTFA—TPIRA I/ R—3 I ABRERE R
EEFuller, Smith & Turner P.L.C.OTFLI7LE—IL- I 5 —FEDES
(3Asahi Europe & International#F)
[ R EIAFSEIREI T Y RV A4 —R (TCFD) I1IREADER % %A
[7HedIV—"T NESE 1 ZRE
AB InBevitDEMEZE(CUBES) A5 (FRAsahi Hodings(Australia) &)
BADBREETHH TI—VIRIRZERIT
BEARERE. ATREUE SRR & CEOICRUE
Asahi Super Dryh'Rugby World Cup2023F I35 VRAEA T4 vV E—IVITRE
[FAIN—=IT A TIOAT 4 &AVDI—I30 AT —h XU IEE
HAZIE T DMEFIES 7 e T —TI vV %KL, 4 Regional Headquarters{&#lIC#4T
BARDGRTFHEUT1BE£Z BRI 27T 107 AMRA SN EERIA
TR ESE = T3
DT A DYRR=IL - FII—TETO—NIVIS— =y T
Asahi Super Dryld@ITIN—TETFAF—LDI AT IvILE—IVIS—bF—IITRE
29—V E T VR Asahi Group Beverages & Innovation Fund% KE IR LHEZRA
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(E#i%R)

Fo LHeFIRs
BREBERU— R ETEE
BIRICHWEU B S EENE

=t

EEEFI
BRI
SRIEMA
BOEICLBIREER

G npslEas

LHAFIZE
SAOFEEICRET 2 LRI

EBITDA X1

S E - RES (5 AM)

Baia-t]

SR E R

MIBUARESTEE (B AM)

HESE

TRENGEE
EEBEERUFDMOERE
HAENEEE

JERENEE
DNARVERERE

P21
HERUHBAE(RED)

JEREIAE
HERUEAE ()

BARE
WA DFFBEICRET 2N AE

Frvoa170—-:HEEEAM)

E¥tryya-J0—

®BESTvyY1-J0—

B#E+rya-oJ0—

RERUREEAEYERS
J)—-Fy1-70— X2

RERIRCK3)

ROE (BaHATEERER D HEIMER) X4

ROA(BESFHI5AIFIZEER)
EPS (AR —#& 7z Y HEAFIZE)
BPS(— Az URKHAEERERD)
BERIR(CK3)
B rm
INZSMHTERZE (3% 3)
Fo L UNZSHRFIZE R
EHEAmE
(CERR = BERER)
EEEFIZER
BFEMOFRBEICRET 2 HHRINE
EBITDALEZER
SHERMFER (X 3)
HWEERFRE
FatmEEREREYEEGER
B EEEERERE
WRENE EEE#ER
EEBERERER
TEMER(CK3)
BEMDOFBEEICRET IR
BfEtE
TRENLLEE
IERBNEEER
JEREBIRIABEEER
RV IN DRV,
RYFTYSTOMT1-LIF X5
vk 7vh/EBITDA %6

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%

39.7%
151.8%
68.3%
193.0%
116.6%
36.9
0.72
2.93

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
196,825

7.5%
3.3%
196.5
2,992.1

53.9%

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

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

2,236,076
1,383,195
(501,841)
852,881
634,940
(31,084)
217,940
211,900
5,754
-18,516
687
199,826
153,823
153,500
328,497

88,158
79,472

4,544,997
700,176
395,974
200,828

3,844,821

2,819,634

1,242,891
423,652

1,545,709

1,172,551

1,756,397

1,754,353

337,812
-14,348
-320,325
52,743
319,089

11.0%
4.4%
302.9
3,467.5

36.0%

38.1%
9.7%
(12.6%)
9.5%
6.9%
14.7%

38.6%
159.0%
56.3%
219.2%
116.5%
30.1
0.73
4.24

2,511,108
1,589,272
(563,303)
921,835
678,018
(33,601)
243,817
217,048
5,498
17,221
667
205,992
151,717
151,555
362,405

105,567
84,986

4,830,345
737,529
415,677
234,969

4,092,815

3,027,930

1,265,946
367,268

1,501,453

1,130,042

2,062,945

2,060,734

265,991
-69,186
-219,556
37,439
201,146

11.1%
4.4%
326.5

4,067.1

34.6%

36.7%
9.7%
(12.5%)
8.6%
6.0%
14.4%

0.54
1.3
.0

11.5
.2

o= W

42.7%
134.3%
58.3%
198.6%
114.9%
24.5
0.59
3.61

2,769,091
1,770,157
(592,666)
998,933
735,252
(36,862)
263,680
244,999
14,118
-18,121
875
241,871
166,031
164,073
389,391

116,881
88,849

5,285,914
846,954
465,634
267,318

4,438,960

3,283,949

1,396,950
389,848

1,423,182

1,020,950

2,465,782

2,460,548

347,547
-117,713
-226,746

59,946

251,959

10.3%
4.8%
326.9
4,856.2

37.0%

36.1%
9.5%
(12.1%)
8.8%
5.9%
14.1%

0.55
1.2
3.2

11.0
6.3

46.5%
114.6%
60.6%
180.4%
114.3%
27.5
0.46
3.08

X1:EBITDAIL, A& C B EEENE R URMENEZ IR 1zE588

X2:FCF=EZCF—#REBCF(M&AFDEXBHBEZIR) 272L2019F LA, FCF=EXCF+ A B EETEENIG
KIIBER—NT AT DERES SRR & — R SEHRERZ RN - OBEZER

XA RERBRSAOEEICRE T 2SR EHSHOMEEICRET /DG (EL. EAEXEEFDIREERE
ZDMOBIEFIZEEEL TAEMECAES N ERAERADRED L EMENEE G EEERUEZE0) THRUTESY

%5:20205F-2023F (&, BEFICHERERTES (3,000 D50%Z ML, R k-7 bH SEERRLU TEL

X6:20205F-2023F (&, HEERITHRS (3,000 8M) D50%Z . v -7y b SERRUTEE
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JIV—TEBZE | EBERTITAVNNIEE—E Asahi

Jlinl

| =t XU MBI LIRS RIS
(&)

SobUREE | SBEFIZ | S UGS | B|ERE | T EIRE | BEAIE FobUREE | S| | S EUNES | BEAE

it e S 8,869 1,055 7,583 804 7,221 708 B 13,017 1,089 | 13,629 1,195
JCEEES 3,769 334 | 3,534 278 | 3,578 331 BRI 5,739 760 | 6,887 851
BmEE 1,290 137 1,235 110 1,259 114 FTEer=7 5,832 1,071 6,522 1,106
EFRER 6,985 1,023 7,930 941 | 10,176 1,606 RErIT 517 6 578 14
B AEENE - A212 - A255 - A311 B EEENS - A336 - A369
T BEHEE A22 A208 A3 A200 127  A269 T BERE 7 A152 76 A161
ast 20,890 2,130 | 20,278 1,678 | 22,361 2,179 ast 25,111 2,438 | 27,691 2,637
K2022F FUHTEI AV N ERE,
| RIERE - BEEIHES
(f8F)

RiFRE | RMER | RERE | REED | RERE | RhEH B E | REE | RMERE | RdEER

Pit=EES 219 220 241 212 178 207 BA 420 406 470 400
JCEE=ES 179 106 134 120 106 121 R 456 244 504 295
BREE 55 38 38 41 45 37 TE7=7 159 161 165 157
EpREE 367 302 374 351 479 392 R rI7 8 18 8 15
DA BEFRE 41 42 58 37 73 37 T REEE 13 20 22 21
At 861 707 845 761 882 795 as 1,056 850 1,169 888

X2022F LYUBIREI X VN EESE,
KERBIE R ORI EIC &, ) -2 BERUVFRHESRHOBIRET ST,

| onarvEpEE

(f&F)
T
CHR) | AERE
B4 DA 323
AR 149
(R ONA 45
EEE 6
(&REH Nk 233
B EE 143
THERRE 2,559 100.0% - ONnA 259 - 230| WLEREE: 20125108
AR 346 5-20 143 HIVERES: 20126108
(Bfm) onk 45
fisii=i4 0
THETI—TERR 925 100.0% - DNA 236 - A5 |fy2mis: 20065482274, 2007F389fEM
BExi [Asahi Europe and International] 21,587 | 100.0%| 20165108 DA 5,669 - 7,543
B AE 6,419 5-40 7,073
Zt7=7 [Asahi Holdings (Australia)] 21,201 100.0%| 2009%F4H8 DNi 10,738 = 13,583 SR
(1) AR 3,044| 10-40 3,543| [ XRERBORRICLIEBLES
RE7I7 1,355 100.0%| 2011F118 Dhi 381 = 22
(*2) AR 115 10 55
Z0it [orev e 1
B AE 0
Ast DA 21,471
B AR 10,820

(1) ZDMFRITDEZEHAIL. Asahi Beverages Australia(2011598). Charlie’s Group(2011F9H).

Independent Liquor Group(201189A). Mountain H20(201251H). CUB(20205F6R). Allpress(2021%5A). StrangeLove(2022F9AH)
(x2)RET7 I TEREBHNERBEE
(x3) LEEDBIEEL, BICHD DI EE GHIFES) ZHR5L TV 3720 BRFBIREHEZE O ONARUEBREEIOSFE T —HET

©ASAHI GROUP HOLDINGS. All rights reserved. 12



Asah

THET I —TI vkt | CEE) FEMS
SEETIE. PHeEE =L i e Ry, E—)VEE, i
B RTD. 71, SR RO 7ILA—ILTA Z SRR &= 8 E—IL5E

& ARFELTVWRT , AR F—HOT/ T ht%
EDTIN—TRHEELEEL. ZNTT)-ICHVTIE
LWEmS1 V7Y TERMLTVET,

ATl 201 2FED S5SNIV E XL E DB ZEHEEL.
2016 FNWSFFEIPTERRIFLIELTENTSUR
RO T OEEAZEREL TVET,

BmTClIE 2016 FICPHET—RPIRANIVR T 74 -
MAEH  REREADIHZEREL. PHETI—TE
mitE U TERZRBALTVET,

2022 F [CHBIRIER T THBI TP TETI—TI v\
JHNERIL FRROILA - MERAELIT TR F
FEDVFI—RIEZBIELTVET,

I oL - R R IR

(f&M) — T B
fih ZOih
16,000  11.0% . —— EHRIE

9.9% 8.8%
14,000 } \Si% 8.4%

12,000

10,000 r

8,000
6,000
4,000 r

2,000 r

2019 2020%F 2021F 2022 2023F

X2020F & Tl NEFITERL TR DRIEDH TIER. 202 1N S [ETZ Dt EEH.

I seLINEEERkLE (20235)

FDfth
3%

B
10%

EREL
28%

Dear-Natiifa|
STRONG =ss
396V
WFEAI e
(L::-lﬁi‘l_L ¥

©ASAHI GROUP HOLDINGS. All rights reserved.



HA

Asah

| 5 buves BRI

(f&F)

10,000
8,000
/|
* 6,000
%A

4,000

2,000

Fo bW o EEFNTF - CERRT)
19.9%
18.4%
17.4%
16.0% 16.52
11.9%
8.869
7,583 7,862
7,221
2019  2020%  2021F 20228  2023%

| S huvas- EEAERED

(f&F)

5,000 r

4,000 r

ﬁk 3,000

#

2,000

1,000

HEWE  —e—EEFEE
Q
8.8% 7.9% 2-3% 8.2%  8.0%
'_________.—_____,_——0-\____.—_.
3762 . 355 3673
2019% 2020% 2021& 2022% 2023%

)

1,500 r

=8 1.000 |

[ ]
a]s]

500 |

0

11.1%

.M“xff%

1,176

FellalVE:

| S5 bines EEASEED
(=

—— FEAGE

9.1%

9.3% 9.5%

L

1.235

1,259

1,278

2019%

20205

20215

©ASAHI GROUP HOLDINGS. All rights reserved.

2022%  2023%

| H7 3 —RIERLE (2023%)

(BFNR—2R)

PAI-WFA 2k
A aRE

3%
JA
6%

8%

#wIvI

13%

HiTE
7%

| H7 ) —BISRLLL (2023%F)

(HBA—2)

J—k—  FLEERRE
B 17%
11%

I H7 3V —RIERLE (2023%)

(ZBENR—X)
U= RS
ANIVAT P HE T
O iy

NE—

14



BACER) | FX7—%

Asah

| 2—\—R51 RitirsEE

(f38) X AHIRE [TUIyELEPF oL YT
20151d—IVRX Y IVZE
45 | revavsmmn |
| ro—nrernyrienss
4
0 | zozrsa-urammmms |
35
| msicov—mrur—pmme |
30
o5 | rms~wmsnases |
20 | mEvorsm
15 | 2594 Z—R~ILFE5E |
10 [ILy2a9RI AU |BA |
5
0]
1987 1990 1993 1996 1999 2002 2005 2008 2011 2014 2017 2020 2023
| it SRRIRSTHEERLL
e 20225 79% 15%
| i
a}alé i}
§:|- 2023% R 75% 18% 8
. 2022 | 68% 22%
% =i
&
)Y
20235 [REES 63% 26% @;
| Lt EERIRGEBERL cren
E—JLEEET E—Ib FHE- v IVEt
K FAERIS
2% Z0ft
10%

CV
10%
?7?,/5 RSWIZT
° 10%

©ASAHI GROUP HOLDINGS. All rights reserved.

CVS
11%

RSwo2 7
SEDS 7%
14%

HBEDS
22%

RSy I AT
16%

15



BACERR) | higT—% Asahi

I E—VENSRE (BA%8, SRIRBEN—X, 5415T)

600
qa 21 33
& 109 24 25
500 8 s
| | AL
203 96 100 | LttHEEHE
400 202 0 139151 (2023/2022Lh)
139125122 153]55|58]51]4g]47] A= A1~2%
=F]
nz
300 | I E 30 ) 95 y
5 68 63 59 61 61 57 55 - #5000 A15~16%
200
100 BEEEEEZERARRRR | ¥ | e | +11~12%
0

'91 '92 "93 '94 "95 "96 "97 '98 "99 "00 071 02 '03 "04 "05 06 '07 '08 '09 "10 "1 "12 "13 "14 "15 "6 "17 "18 "19 20 '21 '22 '23

KTE—VEEHEE I TRTEOBRHEEZ 2R I RRBERRE2018FEE D TR T Uilztd, 201 9F LIS ST L HHEET

| “aBETSE (TKL RBMBA—X, #EE)

RIFFLE 2023%F
(2023/2022tk) LHBEIIT
B
3,500 o s s o - AL% ‘ (HEEBE)
so00 SO i 269 302 +10% L OREE _
e w3 30 30 AL% CEE. SRUS D)
b i’ 20%
2,000
1,500 1,530 1,706 1,794 1,763 +2% 'j'f?j 5% ><
1,000 RTD
UE7IL) 8%
500

781 746 703 710

2019F 20208 2021F 20228 20238

%2019 ~20226 (%, BRMBSEN—R & U MIHIC & BHEE XM UET/ FHHOEEER<
X2023F (. RFR TOHIICLDHEET
I SERRSUEDRN %350mldsr=v DkiEE I SERILLEY x350mlssry fizE
S | Fg. S)e
<E—IL$E> <B&XE-J12-RTD> . E
- 250 1 225m
l:'_'"— L
190H
1 om 200 185H
428
63.35M e L 38.58 150 162
358 143 138
46.99F | 46.997 54.25M 315 100
S ; ' o - :
p
46,99 . _ | 50
. RTD | |
20205 2023F  2026F
28@ | 37.88 108 108 108 o =" s -
HIwl | E— FEHE I

2020%  2023F 2026F

08 1B 10A KR RO SEBISTERL iR LEROAMHEE, KFCVS
FI—VICHT BIEHIS
CHEBLAF 202 3FHKFER)

©ASAHI GROUP HOLDINGS. All rights reserved. 1 6



B (8R#) |

Jlinl

AT — Y TimT Y

Asah

EET—
| A7) —BIRIEHRS (84 F5)

 ERAT FLAERm O—k—gr
HEEE » SRIZETR IR —H— TR
= E(D{thETE (2023%)
[ 2305 10%
1922 1647 1456 1,694 : 7%
1433 155 1588 1634 6%
SR 3,505 3,716 3.917 4,169 16%
A 3,546 3,538 3.278 2,941 1%
4,887 4,379 4,218 4,448 gy 17%
7,298 7,820 33%
20195 20205 20215 20224 20238
== o4 L A A
| ERERRIEHS (et
=SM ELi7: cvs FMith AR
(2023%F)
750 3,919 3.896 4412 HHE 18%
5,005
5,000 4.958 5,265 5.877 22%
5,650 4,305 5,147 5,077 5,239 20%
40%
2019 20206 2021% 20225 2023%
ocIoo 47 L Ak
| ERBRRIES @ THn
y -~ 4y -~
lg:;&PI:—I'( 660ml) ?fiPI:—I'( 2.0L) AR
LRanlic! (2023%F)
%' % 3%
i = 2%
6,254
e 6,851 6,795 Hah > 24%
5,370
6,330 S 5.600 5,537 20%
51%
20198 20204 2021% 20225 20235

©ASAHI GROUP HOLDINGS. All rights reserved.

g7 —%
| A7) —BREHR (8 F58)

" BAEH J—e—fRE R
IRSINIF—5— n - RREE s e
SeOmE (2023%)

19,300 11%
17.500 9,300 o,
ﬁ 10%

25,800

25,000 25,250 26,500 27550 15%
2Lo80 26,550 26,850 26,900 agann 15%
37,350 34,000 34,100 33,500 3z080 18%
EREGE 30%
20195 2020% 2021 2022 2023F
== 47 L T sA
| ERERIREHERS (2T
=SM BEFRTTH Cvs EOA &R
(2023%)
23,690
22,100 24,540 21,250 27,870 15%
42,960
39,100 38,330 38,720 40,470 22%
50810 43,300 43,190 43,610 42160 24%

39%
20195% 20208 20218 20225 2023F
| SRBURIEHS TR
=PET th [ T R
(2023%)

48 o s BB & 5%

42,050 ) 36,350 35,700 34600 199
129,000 75%
2019% 2020% 2021% zozzE 2023%



HA | 7t —IUtt- 7 e gkl BRseEhm
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| FHEE—ILit BRERGSEIMEIEL (202245 20234F)

MHEIFNRIC DV TIE Y4t HEET

2023%F 18 | 28 | 38| 48 | 58 | 6B | 78 | 88 | 98 | 108 | 118 | 128 8 TH LS
E—IVE 10% 1% 5%  -3% 4% -1% 8%  10% -17% 45% 3% -2% 1.8% 4.0% 3.0%
S 22% 36% 32% 22% 29% 16% 20% 18% 1% 20% 20% 14% || 25.8% | 15.2% | 19.9%
: RTD -15%  12%  -4% 1% 7% 1% 9%  11% 2% -8% 6%  10% 0.3% 5.3% 2.9%
(&%) 2 9%  22% 36% -13% 7%  -3% -1% 3% 3%  -8% -6% -1% 8.8% -2.1% 2.8%
et 8% | 14% 12% 2%  18% 7%  30%  23% 19% -24% -4% -6% 9.9% 4.7% 7.1%
PLI-LFRNERRE| -2% 0% @ 10%  -5%  10%  -1% 9%  12% -8% 21%  21%  15% 2.2% 10.7% 6.9%
Z—I—R54 | 17%  31% 2% 2% 1% | -4% 7% 9% -28% 48% 10% 1% 3.8% 3.4% 3.5%
o | 25IU=— | 3%  -10% 1% 6% 3% 2% 1%  -2% 5% -16% -3% -4% || -2.4% | -2.3% | -23%
HUTPHE 0% 1% | 7% 1% | -1%  -2% 3%  13% -4% -10% -14% -10% 1.1% -3.1% “1.1%
=) FO%IRE | +7~8% | +6~T%
15 FE +10%H2E | +13%82E | +11~12%
(B@) I A12~13%| A18%2E |A15~16%
s AN%EE | AT~2% | AT~2%
20224 18 | 28 | 38| 48 | 58 | 68 | 78 | 88 | 98 | 108 | 1B | 128 1 TH =
E—LE 14% 1%  15% 6% 27% 16% 2% 34% 56% -29% -7% 0% 14.5% 6.9% 10.1%
T 1% | -8% -2% 4% 36% 25% 8%  31% 42% 7% 6% 5% 8.8% 14.6% | 12.0%
st RTD 21%  -9%  -6% -8% 7% 7% -18% 15% 12% -14% -4% -8% -1.5% | -4.4% -3.1%
(&) T4 -15%  -23% -17% -10% -2% 8%  -8% 13%  12% -3% -9% -11% || -10.3% | -3.5% -6.7%
e 8%  -9% -16% 6% 12% 17% -2% 13% 20% -1% 0%  -1% -0.6% 3.8% 1.7%
AT NFRNERRE| 37%  14%  12% 7% 3% | -11% -12% 1%  -3%  -16%  -1% -1% 6.0% -5.6% | -0.8%
2—IS—K51 | 20% -11%  22% @ 5% @ 46% 25% 2%  46%  99% -33% -7% -5% || 18.3% 9.7% 13.2%
(gg) 2900 7U— | -1% 8% 6% 1% 2% -1%  -4% 10% 25% -32% -5% -3% 1.6% -1.0% 0.2%
SUFFHE | -11%  -10%  -16%  -10%  -2%  -9% -9% 7%  26%  -41% -9% -9% || -9.6% | -5.2% | -7.3%
E—L +19~20%| +10~11% | +14~15%
s K A4~5% | AA%EE | A4~5%
#=) FIr I AO~10% | A4~5% | AT%REE
ait +2~3% | +2%%E | +2~3%
| 7oesrbiit BRIRFSEIMAIEL, (20225 20234) I TS D\ T
2023%F 18 | 28 | 38| 48 | 58 | 6m | 78 | 88 | 98 | 108 | 118 | 128 L8 T =R3
P 6% 1% 2% 1% 4%  -9% 8%  13% 1%  15% 16% 7% 0% 9% 5%
At 9%  -4% -9% -16% -1% -14% -5% 6% 4% 5% 10% 7% -8% 4% -2%
J—t— 6% 7% 1% 5%  -16% -17% -9% -12% -30% -4% -9% -14% 7% -14% -10%
(;;QE) B% 2% 0% 1% 2% 9%  -3% 3% 10% 3% 32% 16% 9% 2% 1% 6%
SRSVTA—5— | 21%  21% 3% | 2%  14% 3% 9% 18% 8% | 24% 24% 20% 9% 16% 13%
E 20% | 8% 9% -1%  -1%  -5% -1%  12% -1%  11% 7% -9% 3% 2% 3%
&z 7% 1% 0%  -2% 2% 9% 4% 7% -1%  11% 10% 2% 1% 5% 2%
(gg) i 0%  -2% -1% -4% 1% @ -5% -3% 3% 1% 3% 2% -1% 2% 1% 1%
2022%F 18 | 28 | 38| 48 | 58 | 6m | 78 | 88 | 98 | 108 | 118 | 128 L8 T =R3
P 3% 5% 7% 3% 2% 8% 2% 7% 17% -10% -5% -3% 3% 2% 3%
At 8% 5% 2% 9% 2% 9% 5%  10% 21% 3% 1% 2% 4% 7% 5%
a—t— 13% 5%  -8% 7% -7% 0% -10% 3%  -12% -6% -12% -9% 7% -8% 7%
(ig) B% 16% 11% 5% 20% 8% 2% 2% 9%  26% -16% -2% -9% 9% 2% 5%
SRSVTA—5— | 5% -2%  12% 9%  10%  16% 19% 4% 17% -6% 5%  10% 9% 9% 9%
E 10% 5% 0% -9% 18% 7%  10% 27% 22% -3% 10%  14% 4% 13% 9%
&z 0% 0% 0% 5% 3% 7% 2% 10% 14% -7% -2% -1% 3% 3% 3%
(&g) i 4% 1% 2% 2% 4% 4% 3% 8% 9% -8% -1% -3% 3% 2% 2%

©ASAHI GROUP HOLDINGS. All rights reserved.
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Asahi Europe & International Ltd I FEEm

2016F10RIZ, SABMillertthMRBEL T L\ =151
T AT BEBEK U PeronillGrolsch1RED T
SUROHMBEEZBILE U,

F 201 7F3BXRICIE F O, RONFT7 IR—32
R.NADH)—= = Z=Z7FFEKUTPilsner Urquell |73
EDTSVRDOHMNHAEEZBINLE L,

20205F(C1F. ERE —)VEZEDMERBFSE SIS KXY L BN
O—AIHHED TS URR—bIAUALTIC L DBER
Bomgeicmz, 70—V ILITP LTI URELTD
HRERIRZHEE T DHEHIZHEERLTVET,

FRISURF. EIVRFT—E—=ILDTTHTHDFITI
DI Pilsner Urquell J[ZANZ T, A FUTF DI Peroni]>A
S DIGrolsch]RE . RLWVEEZFHOTLIT7LE—
WIS URBRENRSHY BRI ZEFRLICHVEREZRBLT
L\ij—o

| bives ERAERS

(BA1-O)

B T R —e—EEFHFE
4,000 r 22.5%
18.6% 19.8% 16.3%
3,000
2,000
B 3,370
' 2,673 2,936
1,000
0
20195 20205% 20215 20228 20238

| b TUPRIEARLL(20234F)

Others

Czech &
Slovakia

Poland

Italy

Romania
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Pilsner Urquell ]
[Kozel ]

Birell]

[Tyskiel

[Zubr]

e

- lLech*]
lUrsus* |
[Timisoreana* |

Ciucas]

Peronil

[Peroni Nastro
Azzurro* ]

[Peroni Nastro

Azzurro
Stile Capril

[Peroni Nastro
Azzurro* |
[Asahi Super Dry* ]

[London Pride]

[Grolsch* ]

-y

[Peroni Nastro
Azzurro* |

e

i RON

i

Q.
w;
Q.E

w n.-l [Viper]
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Asah

| EEERISAR I7 ERERIREERIL (202345)

HHHE, REN-XTHEH

_— W
<FrIid> <R—ZUR>
CAGR CAGR
_ 2018-2023 _ 2018-2023
AiB&Et 15.9mhl iEaEt 36.7mhl
L= B I 7 1 #949% +0% LSBT #36% +0%
Super Premium 85%
4% 2 -8%
Super Premium 19% P .
0y - (]
28% remzlg(;: 34% 10% +29%
Premium
14% ¥/}
26% +4%
Mainstream
48% +0%
Mainst
ains rea;}: 8%| 19% o
DISng.I;}: 320/0 -40/0
Di t -
|scogg/c 83% 8%
I Asahi Il Carlsberg Others Il Asahi I Carlsberg
Il Heineken [l Molson Coors Il Heineken Others
J— vy
4
<—=v=7> <157
CAGR CAGR
mtBAs 17.0mhl 2018-2023 TRAst 23.8mhl 2018-2023
Hith—2IMEI 17 :#39% 2% L= AEEY T #919% +3%
- 42% e
Premium 20% 36% 38%
18% 29% 5% 25% . > ° +4%
Premium
3% e o 12% 33% +3%
Mainstrearm 25% | 13% [30) ‘
Mainstream +2%
29%
Discount A%
1% 13% [10% 56% Discount 7% 90% +5%
15%
I Asahi I Carlsberg Others I Asahi I Carlsberg Others
Il Heineken [l Molson Coors Il Heineken Il AB InBev
-
<RE>
CAGR m =R E L
TBAS 47.1mhl 2018-2023
Y=Y T 7:#5% +0%
9%
= 17%
Super Premium 20% | [13%| 19% 31% +8% 290, 35% 37%
BRI | 129 (10% 26% 40% +4% )
91% 83%
65%
Mainstream 0, -69
36% 16% 16% 6%
Disco;:gl: . -13%
W Asahi I cCarlsberg Il AB InBev F11 R—S5 R JL—S=F A5UF7 BiE
I Heineken [ 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

©ASAHI GROUP HOLDINGS. All rights reserved.
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Asah

Asahi Holdings (Australia) Pty Ltd I EEER FEEMm

2009F, EME2MIDHBEH THD V1TV S
A A—=RSUTPHEBIRL, AC7=ZFHIBICSAL
XU F2. 201TFEDA T RYT IR UA—=TI)—
TOEIICLY EEMIZICSALELUR,

2020F(CIF BMNE =)V CERGEHEE 1D
Carlton & United Breweries (CUB) ZAB
InBevith 5EBINLELR, CNICKY, [PHEZX—
IN—R 5S4 j3[Peroni Nastro Azzurrol’2EDTL
ITPLTSURE [Great Northernl*lVictoria
BitterlEWoeBRHMEDSVN IS URERIZ 2. T
TLDSXA VAN — LM EE CTHRELCERNR TS
URIR—EDAUAZEEEUE LU,

SRIFCBREEXEMPEXEEZFTIDVILFENLY
IESUVTC.EHEBUTI—DEIEREICLDEEE
BOBIL-ILRKER>TVIET,

— — U7
I 77 Fo NG BEF SRR
(BAZERI) =——lEsEE
EES 6%
8,000 r i 26.6%
o BEE 24.6% 24.8%
7,000 | —e—mEEsfE
(8- COLES)
6,000 t
5,000 . 18.4%
4,000 17.0%
' 11.19
3,000 f
L
2,000 + 8.7%
1,000
0
20195 2020%F 20215 2022F 20235

% CDL=F&7TRIvhk

t

LRz #ERLL (2023 5)

o

I FE7=7 5

Za—-U—SUREREE
(ABNZ)
7%

SMEEERR
(ALB)

e BNEEE

(CuB)
64%

¢ ST, B TR Y MR < LREA X
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CARLTON
DRAUGHT

) o Carlton
Victoria Bitter Draught Super Dry

B

PERONI

BALTER

Peroni Nastro . Great Northern
A Mountain Balter
Zzurro Goat Zero
(Jo7Iad-)
RTD
= &
5|
]
—
‘o e el
(\:/oc_lka Long White Major Major Brookvale
ruiser Union
N =
| RS FEEm
& =
‘G
T
I =
$ —4
- aind sy
Cool Ridge Gatorade Allpress Strange
Love

-

Schweppes

Pepsi Max Phoenix




77 (B8R | BF7—5 -HEHT—¥ Asah

EDNNILCEES SEME—IVATII—
173V —RIFE L8R (2023 %) | FLmm(20234)
Z0fh BN THE - SWA—ZTHE
15— 4% 1%
4%
el
9%
1oF=Foat
14%
93290
24%
 JNiEEES Z1—-I—SUREE
| B8RRI LRI (20235) | 7T —RIsE LR (2023%)
SER—ITEH SEN—ITHEH
BRE
8 8%
23%
Z DR
26%
& FAE=2% —)
35% 23%
g7 —%

I =E—IL 22817 (20235) I%’)‘I‘I E—)UZERERIEEWERLL (20235F)

10N

i#: GlobalData, HEN—ATHE Hi#:GlobalData, H#EBAN—XTHL

CAGR
B 18.3mhl 2018-2023
LR —S IRV TP $946% 1%
Pren;)lgg}: +2%
Mainstrseg(l)'/r(: 329% 9% -1%
Discount 13%5% -8%

I Asahi Coopers Others
I Kirin Group M Heineken

©ASAHI GROUP HOLDINGS. All rights reserved.
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Asah

SMERRIES ﬁ"l‘lﬁkﬂ%%
|m:u —BIF5LAERLLL (2023%) RERISS HBRILL (2023%)
SEN—ZTHELE SEN—IATHE,
20kt
ZDAth i
Bi#t7SUk
10% A
HF (j&gﬂﬁ:@

5%
Rt
4%
AR—YRUDY
7%

Jua—5

K RERRRE

0%l 21%
7%

26%

| MRS AT TR

| SNERKITIS SEAERINERS

H#:Global Data

(Bf1: mhL) CAGR
(2018-2023)

— a e S SR +0%

| = ? T ? =HE 1%

45 45 (44 =ZR—Y +2%

IFHI— +6%

126 14, 121 126 124 e 1

REERT 1%

Rt 3%

HE#:Global Data

(Bfi1: mhL) CAGR

(2018-2023)

At

+0%

8.4 11.2 12.5 12.1

L&

E-3 3 -3%

SREF +1%
(ZERELA)

= A
(E=RIE)

+1%

7K +0%
Yo +0%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
N S SRS - (R O — SRR TS
| BNETE SRV (20238) | 4RIV T7 (2023%)
HE: IRI Hea: IRI

BIRER HEAN-ITHEE

e d=5
34%

ISR~

29%
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Asahi Holdings South East Asia Sdn. Bhd. I TS

201N FEN BICRL—U7 OFEFSRITIHICH T Bt ISR RTIITSUR
BRGEEE2 I THINRIV_AHZEBIRL, YL—V
TERETISBICSALE U

2014%FICXEtika International Holdings
Limited&kWERE7ZI7ICHIT I AR GBEEEXEE
IRU. AT VRIIVIOEDARBEEICESATEC
EC.RE7ITHRBIEZEOERRELERYELU .

2016 FE8ANSHEBXDHBEIIFHIICHE —U.

]

[Pepsil. [Tropicanal/@ £z T, TWONDAJ® 'WONDA) TCALPIS] Pepsi) Mountain Tropicanal
[HIVER 1EWS 7 TS REREIRMOBETFIC ‘ Dew|
EHETHELU.BEIZCEICKY. YL —I7 8% FPU—T35R

TS COBERREISICIMELTULET,
2016F 11 BICIZFVIAR—IVIZRITEIRTI TS
RORM) T EEEERUELU,

YL—U7EHRTS h7 3 —hkERkLE

| 5 TUPRISS LR (202345) | (2023%)
SERN—ITHEH {Et:Global Data
HER—RTHY
J—k— =t
e
5% HiE

JL—UFE LT

DUAR=I
66%

AR=WATF—
. ERERERE
30%

©ASAHI GROUP HOLDINGS. All rights reserved. 24



Asah

/T2 VR RIARGCEERMKEL (2023 5)

[Kozel] lPilsner Urquell] TGroschJ

Grolsch

Pilsner Urquell

Asahi Super
Dry

Kozel ~ Peroni Nastro
i Azzurro

2023F%1#%& 9,210KHL (%Lt +4%)
XBEMGER<S TS URETDIREHER—R

| YR RSAIRFREN, T PRI EMERL (20235)

CAGR
(mhD 2018-2023
Total +7%
2.00 1.99 o
-, e
+6%
1.50 ﬁ DOceania
1.38 103 +13% 15%
[ | [
1.28
1.00 — +21% :
China
20%
Europe
0.50 2200
l +1%
2019 2020 2021 2022 2023
m Asia(except China) = Europe China
Oceania = North America Others
N _ w \\_ =
I 7 O /\)l/t Mjl—-ﬁiﬁ $#:Global Data
<Y EHE> CAGR <E—)VIEA{E >
(mhD) 2018-2023 (L/USD)
Total +0.4%
2,000 .
+5.7% 2.3
+3.4%
1,500
6.2
5.8
1,000
-0.3%
2.6
500 2.1 1.8

-2.3%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Discount ®Mainstream ®Premium ®Superpremium
Wt 12% 60% 19% 9%
the price of the leading brand in the most popular pack type = 100
Super Premium > 151, 150 > Premium > 115, 114 > Mainstream > 91, 90 > Discount
©ASAHI GROUP HOLDINGS. All rights reserved.
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