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2007 2008 2009 2010 2011 2012
19 20 21 22 23

1,464,071 1,462,747 1,472,468 1,489,460 1,462,736 1,579,077
961,181 953,486 958,444 943,323 907,243 974,702

(494,663) (473,106) (451,011) (433,820) (414,327) (421,953)
502,890 509,261 514,024 546,137 555,493 604,375
415,934 414,741 431,247 450,787 448,303 495,937
(2,486) (3,994) (7,055) (7,723) (8,905) (13,991)
86,955 94,520 82,777 95,349 107,190 108,437
-2,972 -3,395 -1,873 -2,624 -2,198 -2,304

678 312 328 314 333 402
1,369 1,485 2,426 1,389 1,136 1,335

-5,020 -5,193 -4,628 -4,328 -3,668 -4,043
9,010 9,105 8,512 9,846 5,480 10,617

90,217 96,474 90,546 101,142 110,909 114,822
44,797 45,014 47,644 53,080 55,094 57,183

EBITDA 1 134,692 145,867 145,758 157,675 166,833 170,982

44,480 36,134 32,580 27,820 30,685 41,197
45,250 47,353 55,926 54,602 50,738 48,553

1,324,391 1,299,058 1,433,652 1,405,358 1,529,908 1,732,188
411,211 412,344 428,047 421,052 457,146 529,189
278,238 265,048 274,558 274,379 279,596 317,008

90,436 97,039 - - - -
- - 97,442 95,358 102,631 113,519

913,179 886,714 1,005,605 984,305 1,072,762 1,202,998
622,718 606,791 599,108 557,100 536,236 583,399
596,796 516,061 573,780 499,874 602,166 680,068
197,813 248,369 282,169 292,813 283,943 325,240
332,457 302,259 391,876 311,423 390,092 456,234
529,872 534,627 577,702 612,670 643,799 726,879
514,666 521,594 573,472 612,191 641,733 723,819

69,573 106,094 106,358 125,608 108,513 109,292
-117,828 -58,235 -180,637 -41,790 -171,235 -134,320

36,126 -46,365 78,545 -90,828 67,090 43,002
11,741 12,697 18,082 10,813 16,137 34,320

2 28,170 65,378 67,121 95,463 81,919 68,952
1: 2: ±

ROE 9.0% 8.7% 8.7% 9.0% 8.8% 8.4%
ROA 6.9% 7.4% 6.6% 7.1% 7.6% 7.0%
EPS 94.9 96.3 102.5 114.1 118.4 122.8
BPS 1,089.3 1,122.1 1,233.3 1,315.5 1,378.2 1,553.4

20.0% 20.8% 20.5% 20.2% 21.1% 22.8%

34.3% 34.8% 34.9% 36.7% 38.0% 38.3%
5.9% 6.5% 5.6% 6.4% 7.3% 6.9%

(9.0%) (9.6%) (8.1%) (9.0%) (10.2%) (9.4%)
6.2% 6.6% 6.1% 6.8% 7.6% 7.3%
3.1% 3.1% 3.2% 3.6% 3.8% 3.6%

EBITDA 9.2% 10.0% 9.9% 10.6% 11.4% 10.8%

1.12 1.12 1.08 1.05 1.00 0.97
3.0 2.8 2.7 2.5 2.3 2.3
2.3 2.4 2.4 2.6 2.7 2.8

16.0 15.6 15.1 15.5 14.8 14.6
5.3 5.4 5.5 5.4 5.3 5.3

38.9% 40.2% 40.0% 43.6% 41.9% 41.8%
154.4% 146.6% 149.3% 129.5% 138.1% 138.9%

68.9% 79.9% 74.6% 84.2% 75.9% 77.8%
177.4% 170.0% 175.4% 160.8% 167.2% 166.2%
128.2% 115.2% 117.5% 108.8% 115.9% 114.7%

13.4 20.4 23.1 30.7 32.4 32.7
0.65 0.58 0.68 0.51 0.61 0.63
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2012

2011

1,697 30 2,304 175 4,001 205 2,760 113 2,559 126 9,424 468
622 +28 930 +90 1,552 +118 962 5 796 +61 3,298 +176
242 +18 262 +7 504 +25 236 +5 278 +1 1,001 +27
207 36 204 31 411 67 204 38 328 +71 942 34
35 19 13 10 48 29 192 2 182 +12 706 +27

- - - - - - 211 +15 176 +9 744 +5
(761) ( 18) (1,033) ( 85) (1,794) ( 103) (1,216) ( 45) (1,133) ( 48) (4,143) ( 195)
2,802 39 3,714 119 6,517 157 4,145 137 3,966 +27 14,627 267

84 +83 224 8 308 +75 383 +55 309 +10 1,010 +138
8 +2 70 +30 62 +31 72 +7 8 8 142 +31

12 +8 11 4 23 +4 3 6 19 +0 45 2
5 +10 7 +3 2 +13 3 +6 34 +22 29 +41

19 3 8 2 26 6 3 5 3 +2 8 4
- - - - - - 36 37 35 35 72 74

18 1 19 2 38 1 19 +1 33 12 89 12
74 +99 290 +19 364 +118 403 +22 304 21 1,072 +118
18 2 19 12 37 14 23 23 5 7 55 44

106 +124 307 +10 413 +134 411 4 285 32 1,109 +98
36 +36 126 29 163 +7 197 +89 192 76 551 +20

 E B I T D A 224 +92 439 +13 663 +105 546 +6 459 20 1,668 +92
:

13,333 720 - - 13,576 478 14,506 +452 - - 15,299 +1,245
3,553 +438 - - 3,018 96 3,699 +585 - - 3,901 +787

2.6% +3.5% 7.8% +0.7% 5.6% +1.9% 9.7% +0.8% 7.7% 0.6% 7.3% +0.9% 
3.6% +4.8% 10.8% +0.8% 7.7% +2.5% 13.8% +1.1% 10.7% 1.1% 10.2% +1.2% 

65 1 50 12 114 12 71 +12 121 +29 307 +29
131 7 130 8 261 14 124 14 123 10 507 39

314 130 - - 195 207 974 62 - - 1,085 171
72 +39 - - 102 +131 1,457 1,142 - - 1,712 1,294

463 +180 - - 87 +125 532 +1,305 - - 671 +1,579
78 +89 - - 6 +53 49 +103 - - 52 +125

1Q 2Q 2Q 3Q 4Q

1,775 +31 2,409 +47 4,183 +79 2,688 73 2,569 +10 9,440 +16
692 +75 984 +61 1,676 +136 1,008 +46 1,071 +275 3,754 +456
245 +9 261 +10 506 +20 243 +6 286 +8 1,035 +34
394 +188 353 +149 747 +337 356 +152 476 +148 1,580 +637
156 +12 195 +7 351 +19 193 +0 201 +20 745 +39
153 8 208 +4 360 3 198 +13 205 29 763 19

(797) (36) (1,069) (36) (1,865) (72) (1,191) ( 26) (1,164) (30) (4,220) (76)
3,110 +308 3,993 +279 7,103 +586 4,289 +144 4,399 +433 15,791 +1,163

136 +49 269 +37 405 +86 361 21 367 +58 1,133 +123
36 28 67 3 32 31 39 34 32 +25 102 40
2 10 8 3 10 12 7 +4 22 +4 40 5

13 +8 4 +11 18 +20 2 +4 51 +17 70 +41
3 +0 3 2 0 2 1 2 5 +3 6 2

30 30 35 34 65 64 27 +9 34 +1 127 54
36 17 35 16 71 33 33 15 35 3 140 51
46 28 281 9 328 37 349 54 408 +104 1,084 +12
3 21 55 +36 52 +15 22 1 32 +38 106 +51

40 65 318 +11 359 54 352 59 437 +152 1,148 +39
13 23 243 +117 256 +94 200 +3 116 76 572 +21

 E B I T D A 204 46 499 +31 703 15 501 44 574 +114 1,710 +42
:

15,281 18 - - 15,698 +399 15,606 92 - - 17,322 +2,023
4,461 +560 - - 4,148 +247 3,747 401 - - 4,562 +661

1.5% 1.2% 7.0% 0.8% 4.6% 1.0% 8.1% 1.6% 9.3% +1.6% 6.9% 0.5% 
2.0% 1.6% 9.6% 1.2% 6.3% 1.5% 11.3% 2.5% 12.6% +1.9% 9.4% 0.9% 

70 +5 87 +38 157 +43 79 +7 176 +55 412 +105
119 13 117 12 236 25 119 5 131 +8 486 22

- - - - 315 +120 - - - - 1,093 +8
- - - - 244 142 - - - - 1,343 +369
- - - - 147 +234 - - - - 430 241
- - - - 217 +210 - - - - 182 +130

4Q1Q 2Q 2Q 3Q
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12

12

1,656 100.0% - 20 15 288 

632 12 10 264 20 20 261 

346 5-20 - 341 

82 100.0% 05 5 - - -

228 100.0% - - - - -

308 100.0% 06 4 20 14 61 06 4 227 07 3 9

154 100.0% 08 7 5 1 1 08 6 7 10 12 1

2,552 100.0% 09 4 193 20 16 157 
*1 (*2) 1,265 20 16-18 1,237 

60 4-20 - 220 

Permanis 335 100.0% 11 11 133 19 18 142 

70 9 8 72 

- 19.9% 09 10 20 17 435 -

- 30.4% 04 4 20 12 104 -

*1 Asahi Holdings (Australia) Pty Ltd

*2 Asahi Beverages Australia Charlie's Group Independent Liquor Group 11 9

8

379

54

500

297

236

-

12 ,

3,336 88 20 3,440 120 20

265 10 8 1,200 72 33

204 2 215 4 

513 23 540 24 

364 10 4 380 15 4

197 7 + 1 213 8 + 1 

111 1 120 1 

1,297 69 92 1,450 101 104 

Permanis 155 6 15 188 8 17

( 3) ( 12) 

( 5) ( 21) 

( 66) ( 68) 

( 16) ( 27) 

( 10) ( 10) 

Permanis ( 8) 

( 9) 

302 

76 

33 

99 

8

412 

54 

20 

486 

82.7 

12.7 

25.9 

79.8 

82.4 

12.4 

12 13 2/13

1211

181 

71 

52 

13

85.0 

88.0 

12 13 2/13

13.0 

28.0 

US 79.8 
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1 2 3 4 5 6

1,096 +11.3% 49.9% 1,313 -2.5% 44.0% 1,677 -4.6% 49.7% 2,036 +5.2% 49.9% 1,403 -18.7% 43.1% 2,079 -11.0% 50.3%
390 +13.3% 17.8% 508 -16.0% 17.0% 540 -18.2% 16.0% 697 -1.8% 17.1% 523 -19.8% 16.0% 606 -20.0% 14.7%
711 +15.5% 32.4% 1,163 +19.4% 39.0% 1,160 -12.6% 34.3% 1,350 +5.3% 33.0% 1,332 +12.3% 40.9% 1,449 -6.9% 35.0%

2,196 +13.0% - 2,984 +2.0% - 3,377 -9.8% - 4,083 +4.0% - 3,258 -8.6% - 4,134 -11.1% -

7 8 9 10 11 12

2,520 +2.2% 53.2% 2,127 -6.3% 51.9% 1,689 -6.7% 46.0% 1,657 -4.5% 48.3% 1,939 +4.1% 53.1% 2,568 -8.9% 55.6%
686 -10.8% 14.5% 605 -11.2% 14.8% 562 -17.5% 15.3% 540 -10.4% 15.8% 507 -14.9% 13.9% 638 -14.8% 13.8%

1,531 +3.4% 32.3% 1,366 +4.4% 33.3% 1,421 -2.5% 38.7% 1,232 +0.5% 35.9% 1,203 +1.7% 33.0% 1,416 -3.4% 30.6%
4,737 +0.4% - 4,098 -3.8% - 3,672 -7.0% - 3,429 -3.8% - 3,649 +0.2% - 4,621 -8.2% -

1-3

4,086 -0.1% 47.7% 5,518 -8.0% 48.1% 6,335 -3.2% 50.7% 6,164 -3.9% 52.7%
1,438 -10.7% 16.8% 1,827 -13.8% 15.9% 1,853 -13.1% 14.8% 1,685 -13.5% 14.4%
3,034 +4.0% 35.5% 4,130 +2.7% 36.0% 4,319 +1.7% 34.5% 3,851 -0.6% 32.9%
8,557 -0.7% - 11,475 -5.5% - 12,507 -3.2% - 11,700 -4.4% -

1Q 2Q 3Q 4Q
9,604 -4.8% 47.9% 12,499 -3.6% 51.6% 22,103 -4.1% 50.0% 18.5% 25.0% 28.7% 27.9%
3,264 -12.5% 16.3% 3,537 -13.3% 14.6% 6,802 -12.9% 15.4% 21.1% 26.9% 27.2% 24.8%
7,164 +3.2% 35.8% 8,170 +0.6% 33.8% 15,334 +1.8% 34.7% 19.8% 26.9% 28.2% 25.1%

20,032 -3.5% - 24,207 -3.8% - 44,239 -3.7% - 19.3% 25.9% 28.3% 26.4%

4-6

5

1-3

2,100 +6.1% 51.4% 2,763 -10.3% 50.1% 3,248 -3.3% 51.3% 3,050 -6.2% 49.5%
384 -1.6% 26.7% 448 -12.8% 24.5% 440 -10.0% 23.8% 392 -18.6% 23.3%
835 +20.8% 27.5% 1,037 -0.5% 25.1% 1,105 +11.3% 25.6% 961 +0.6% 25.0%

3,318 +8.5% 38.8% 4,249 -8.4% 37.0% 4,793 -1.0% 38.3% 4,404 -6.1% 37.6%

4,863 -3.8% 50.6% 6,298 -4.7% 50.4% 11,161 -4.3% 50.5%
832 -8.0% 25.5% 832 -14.2% 23.5% 1,664 -11.2% 24.5%

1,872 +8.0% 26.1% 2,067 +6.1% 25.3% 3,939 +7.0% 25.7%
7,567 -1.7% 37.8% 9,197 -3.5% 38.0% 16,764 -2.7% 37.9%

2 3 4 5 6 7 8 9 10 11 12
+2.0% 0.0% -6.0% 0.0% -13.0% -12.0% -2.0% -2.0% -9.0% -1.0% -3.0% -4.0%
-7.0% -15.0% -15.0% -13.0% -2.0% -12.0% -5.0% -16.0% -15.0% -14.0% -13.0% -12.0%

+2.0% +33.0% -7.0% +4.0% 0.0% -5.0% +27.0% +11.0% -4.0% +18.0% 5.0% +6.0%
+1.0% +5.0% -7.0% 0.0% -9.0% -11.0% +3.0% -1.0% -8.0% +1.0% -2.0% -3.0%

1,943 -2.2% 2,713 -8.5% 3,323 -4.0% 3,099 -3.0% 4,656 -6.0% 6,422 -3.5% 11,078 -4.6%
340 -13.0% 448 -9.3% 449 -11.7% 411 -12.7% 788 -10.9% 859 -12.1% 1,648 -11.6%
745 +7.4% 987 -0.8% 1,147 +11.1% 1,008 +9.0% 1,731 +2.6% 2,155 +10.1% 3,886 +6.6%

3,028 -1.4% 4,148 -6.9% 4,918 -1.6% 4,518 -1.6% 7,176 -4.6% 9,435 -1.6% 16,611 -2.9%

-3

4-6 10-127-9

4-6 7-9 10-12

2 3 4 5 6 7 8 9 10 11 12
5 6 4 1 0 0 2 2 1 1 1 1 17 9 26

+62.7% +76.4% -21.0% -83.5% -97.5% -97.9% -84.0% -95.0% -93.9% -89.5% -87.8% -88.8% -44.0% -91.3% -80.8%

2 3 4 5 6 7 8 9 10 11 12
48 74 91 89 77 92 144 128 116 94 92 121 469 694 1,163

+60.0% +117.6% +97.8% +20.3% +22.2% +39.4% +46.9% +0.0% -26.1% +14.6% +21.1% +1.7% +50.3% +5.5% +19.9%
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1-3

2,122 +1.1% 50.7% 2,840 +2.8% 50.7% 3,107 -4.4% 50.8% 3,081 +1.0% 50.2%
313 -18.4% 23.9% 425 -5.2% 25.7% 412 -6.4% 24.7% 416 +6.1% 25.4%
725 -13.1% 23.2% 1,078 +3.9% 25.5% 961 -13.0% 22.9% 949 -1.3% 24.0%

3,161 -4.8% 36.7% 4,343 +2.2% 37.8% 4,480 -6.5% 37.4% 4,446 +1.0% 37.9%

4,963 +2.0% 50.7% 6,188 -1.8% 50.5% 11,150 -0.1% 50.6%
738 -11.3% 24.9% 828 -0.5% 25.1% 1,566 -5.9% 25.0%

1,803 -3.7% 24.5% 1,910 -7.6% 23.4% 3,714 -5.7% 24.0%
7,504 -0.8% 37.3% 8,926 -2.9% 37.7% 16,430 -2.0% 37.5%

2 3 4 5 6 7 8 9 10 11 12
+1.0% -3.0% +10.0% -7.0% +16.0% +2.0% -8.0% +3.0% -2.0% +1.0% +1.0% -4.0%
-11.0% -9.0% -6.0% -7.0% -16.0% -9.0% -15.0% +4.0% -4.0% +5.0% +2.0% -6.0%

+19.0% -11.0% -4.0% -7.0% +9.0% +3.0% -12.0% +1.0% -12.0% -5.0% -4.0% -11.0%
+3.0% -6.0% +4.0% -7.0% +10.0% +1.0% -12.0% +3.0% -5.0% +0.0% +0.0% -6.0%

2,008 +3.3% 2,786 +2.7% 3,240 -2.5% 3,062 -1.2% 4,794 +3.0% 6,302 -1.9% 11,096 +0.2%
311 -8.6% 400 -10.6% 423 -5.8% 411 +0.1% 712 -9.8% 834 -3.0% 1,545 -6.2%
726 -2.5% 1,004 +1.8% 1,009 -12.0% 935 -7.2% 1,730 -0.1% 1,944 -9.8% 3,675 -5.4%

3,045 +0.6% 4,191 +1.0% 4,672 -5.0% 4,408 -2.4% 7,236 +0.8% 9,080 -3.8% 16,315 -1.8%

7-9 10-12-3 4-6

4-6 7-9 10-12

1 2 3 4 5 6

1,044 -4.7% 49.5% 1,269 -3.3% 44.6% 1,874 +11.8% 51.1% 1,736 -14.7% 47.9% 1,670 +19.0% 47.0% 2,199 +5.8% 51.1%
340 -12.7% 16.1% 457 -9.9% 16.1% 514 -4.9% 14.0% 569 -18.4% 15.7% 511 -2.3% 14.4% 572 -5.7% 13.3%
724 +1.9% 34.3% 1,116 -4.0% 39.3% 1,282 +10.6% 34.9% 1,318 -2.3% 36.4% 1,376 +3.3% 38.7% 1,531 +5.7% 35.6%

2,109 -4.0% - 2,843 -4.7% - 3,671 +8.7% - 3,624 -11.3% - 3,557 +9.2% - 4,303 +4.1% -
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11/10 11/10

1 Anheuser-Busch InBev 48.0 101% 11 Guinness Brewing Worldwide 2.4 104% 
2 SABMiller 22.9 101% 13 Efes Beverages Group 2.3 95% 
3 Heineken 17.8 104% 12 San Miguel Corp. 1.7 110% 
4 Carlsberg Breweries 11.9 104% 15 Suntory 1.5 106% 
5 China Resources Enterprise 10.2 110% 14 Radeberger Gruppe(Oetker) 1.3 99% 
6 Tsingtao Brewery 7.1 113% 147.8 103% 
7 Molson Coors Brewing Co. 6.3 103%
8 Beijing Yanjing Beer Group 5.4 107%
9 Kirin Brewery Co. 5.1 98% 33.8 100%
10 Asahi Breweries 3.9 102% 181.6 102%

15

15

2008 2009 2010 2011 11/10 2008 2009 2010 2011 11/10
1 41.3 43.2 45.0 49.0 104% 11 2.8 2.9 2.9 3.0 100%
2 24.2 23.7 23.3 22.9 98% 12 2.9 2.7 2.9 2.8 107%
3 10.4 10.5 11.6 12.3 111% 13 1.9 2.1 2.4 2.7 111%
4 11.1 10.0 9.8 9.5 99% 14 2.3 2.3 2.3 2.3 102%
5 9.1 9.0 8.8 8.8 98% 15 2.4 2.3 2.1 2.0 92%
6 6.4 6.5 6.3 6.5 98% 132.9 132.6 134.6 138.7 102%
7 6.1 6.0 5.8 5.6 97%
8 5.1 5.0 4.7 4.5 93%
9 3.6 3.2 3.4 3.5 107% 42.9 43.6 42.8 43.0 98%
10 3.3 3.3 3.3 3.3 100% 175.8 176.2 177.4 181.6 101%

15

15
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