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ẑ2019 CUB ṕ1-12 Ṗ



Ṏ

(2020 12 31 )

2020 ṕ Ṗ
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Ḳ Ḳ

ṕ 1Ṗ ṕ Ṗ

ṕ 2Ṗ ṕ Ṗ

ṕ Ṗ

2020 12 31

 ṕR&IṖ Aṧ

 ṕJCRṖ AAṨ

 Baa1

2020 12 31

ṕ Ṗ

 

ṕ Ṗ

  6 2014.  7.15 10,000 0.366% 2021.  7.15

  8 2015.  5.28 10,000 0.348% 2022.  5.27

  10 2017.  6.13 130,000 0.170% 2022.  6.13

  11 2017.  6.13 20,000 0.230% 2024.  6.13

  12 2017.  6.13 30,000 0.330% 2027.  6.11

  13 2020. 10.15 100,000 0.001% 2023. 10.13

  14
ṕ Ṗ

2020. 10.15 10,000 0.120% 2025. 10.15

ṕ Ṗ

 

ṕ Ṗ

2021 2017. 9.19 600 0.321% 2021. 9.19

2025 2017. 9.19 600 1.151% 2025. 9.19

2024 2020.10.23 800 0.155% 2024.10.23

2028 2020.10.23 800 0.541% 2028.10.23

ṕ Ṗ

 

ṕ Ṗ

  1 2020. 10.15 300,000 0.97% ẑ2080. 10.15

ẑ ḭ2020 10 15 פּ 2025 10 15

Ḭ2025 10 15 ṕ2030 10 15 2045 10 15 צּ Ṗ

Ḳ

ḲẒ130-8602 1-23-1

Ḳ1949 9 1
    ẑ2011 7 1

  CEOḲ ṕ Ṗ

Ḳ  206

  25

Ḳ220,044

Ḳ2,027,762 ṕ2020 12 Ṗ

Ḳ313 ṕ 29,850 Ṗ

Ḳ2502

Ḳ

Ḳ507,003,362

Ḳ100

Ḳ129,324

Ḳ

Ḳ12 31

Ḳ3
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ṕ Ṗ
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CUB

2020 12 31

ṕ Ṗ ṕṾṖ

544,610 10.7%

222,510 4.4%

160,000 3.2%

115,575 2.3%

100,000 2.0%

96,399 1.9%

87,853 1.7%

84,289 1.7%

80,280 1.6%

75,627 1.5%

1,567,143 30.9%

╛ ⁫ ╛

⁫ ╛ ╛Ḹ Ѱ↓ ͬ ╛̝

ͪ ► ╛ ד

╛ ⁫ ╛

֛Ԑԓԃԝ֣Ԑԝ ṕ Ṗ

ṕ Ṗ

Ỡốổ

ỞỘọỎ

ỒỔỎ ớờỔỡỌởỐ ỗỔỘỔởỐỏ Ṩ Ỏ

ổớ

2016 2017 2018 2019 2020

ṕ Ṗ

3,912 5,810 6,053 5,515 5,195

3,164 3,677 4,092 4,256 3,088

ṕ Ṗ 4,835,858 4,835,858 4,835,858 4,835,858 5,070,034

ṕ Ṗ 254,535 254,617 255,061 255,093 1,775

EPSṕ Ṗ 194.8 307.8 329.8 310.4 262.2

ể ṕ Ṗ 54.0 75.0 99.0 100.0 106.0

ṕ Ṗ 115,017 98,099 110,585 106,544 129,324
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¸

¸

¸

¸

¸

ṕ Ṗ ṕ Ṗ

¸

¸

¸

¸

¸

ṕ Ṗ

A̧sahi Group Holdings Southeast 

Asia Pte. Ltd.

Ȩtika Beverages Sdn. Bhd.

Ȩtika Dairies Sdn Bhd.

¸

¸

¸

¸ Ṩ ṨṨ
¸ Ṩ ṨṨ

A̧sahi Breweries Europe Ltd.

Ķompania Piwowarska SA (Poland)
¸PlzeΩskĜPrazdroj (Czech Rep.)
¸PlzeΩskĜPrazdroj Slovensko , a.s. 

(Slovakia)
¸Ursus Breweries SA (Romania)
¸Dreher SĖrgyĂrakZrt . (Hungary)

B̧irra Peroni S.r.l . (Italy)

A̧sahi Netherlands B.V.

(Netherlands)

A̧sahi International Ltd

A̧sahi UK Limited (UK)
¸Meantime Brewing Company 

Limited (UK)

A̧sahi Beer U.S.A.,Inc .
¸ ṕ Ṗ
¸

¸

¸

ṕẑṖ ṕ Ṗ
ṕ Ṗ IT

ṕ Ṗ
ṕ Ṗ

ṕ Ṗ

Ṏ

¸

6

¸ Ṩ
¸

A̧sahi Holdings (Australia) Pty Ltd
¸CUB Pty Ltd

A̧sahi Beverages Pty Limited

A̧sahi Beverages (NZ)  Limited

Ţhe Better Drinks Co Limited



(20 20 3 31 )

ṕ201 9 Ṗẑ 2019

Ṏ
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ṕ Ṗ

14 353 10 228 10 83 6 80 745

ṕ Ṗ (4) (51) (-) (-) (-) (-) (-) (-) (51)

6 114 - - - - - - 114

ṕ Ṗ (3) (40) (-) (-) (-) (-) (-) (-) (40)

ẑ 2019 3 26 95 5

2016 2017 2018 2019 2020

10 10 10 9 9

7 7 7 6 6

3 3 3 3 3

30.0% 30.0% 30.0% 33.3% 33.3%
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1889 11 ( ) ( )

1891 10  [ ]  

1892 5  

1897 7 1

1900

1906 3 3 ( )  

1930 5

1944 ( ) ( )  [ ( ) ]  

1949 9 ( )

( ) ( ) ( )

1954 8 ( )

1982 3 ( )  [ ( ) ]  

11 ( )

1983 1

1985 10 ỎỔ

1986 2   

3

1987 3  

1988 7 ( ) [ ( ) ]

10 ( ) [ ( ) ]

1989 1 ( ) ( )

1990 9 ( ) [ ( ) ]

1992 3 ( )  [ ( ) ]  

9

1993 3    

1994 1 3

3 ( )  [ ( ) ]  

1995 12

1996 4

7 ( )

1997 9  WONDA  

12

1998 4 U.S.A. , Inc .

5  Ltd .

12

1999 1

8 ( )

9 2000

2000 2

2001 2  

4 ( )

12

2002 1

2

7 ( ) ( ) ( )

8 ( ) ( )

9 ( ) ( ) ( )

12 ( ) [ ( ) ]

2003 1 ( ) ( )

2004 2 2

4

5 ṕ Ḳ Ṗ  

7 ( )

11   

2005 4  

5,6 ( ) ( ) ( )

9 ( ) ( )

2006 1 ( ) ( )

( ) 2

3

5 ( )

Ṏ 1889 Ṍ2006

9
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2007 2 3

( )

3   

4 ( )

12 ( ) ( )

2008 3   

4 ( )

6 ( )

2009 2   

4 19.99Ṿ

( )

12 2015& 2012

2010 3

2020

4 ( )

8 P&N Beverages Australia

11 6.54%

12 ( )

2011 1

7 ( )

8 ṕ Ṗ

9 Flavoured Beverages Group Holdings Limited

9 Charlie s Group Limited

9 P&N Beverages Australia

11 Permanis Sdn. Bhd.

2012 1 Mountain H2O Pty Ltd

2   

7 PT INDOFOOD CBP SUKSES MAKMUR TBK  

10 ( )

2013 2 2020& 2015

3    

6 OSOTSPA CO., Ltd.

ṕ Ṗ  

9 PT Pepsi-Cola Indobeverages

2014 2    

2014 4 Etika International Holdings Limited

2015 3 ( )

7

2016 1 ( ) ( ) ( )

( ) ( ) ( ) ễ ( )

2 Ẁ

3

10 SABMiller ṕ Ṗ

2017 3 SABMiller ṕ Ṗ

6

11 ( )

12

PT Asahi Indofood Beverage Makmur PT Indofood Asahi Sukses Beverage

2018 3 CEO

4

2019 1 Asahi Group Philosophy

2

2050

4 Fuller, Smith & Turner P.L.C.

5 ṕTCFDṖ

5

2020 3    

6 AB InBev

10

Ṏ 2007 Ṍ2020

10

ẌM&A Ẍ



2015 ṕIFRSṖ 2016 2017 2018 2019 2020

ṕ Ṗ ṕ Ṗ

1,857,418 1,706,901 2,084,877 2,120,291 2,089,048 2,027,762

1,100,519 1,098,173 1,295,399 1,303,246 1,297,302 1,283,150

ṕ Ṗ (422,941) ṕ Ṗ (422,941) (495,494) (493,766) (478,108) (463,713)

756,899 608,728 789,477 817,044 791,745 744,612

621,779 460,241 593,108 595,661 578,774 576,789

ṕ Ṗ (16,271) (6,249) (19,199) (22,018) (21,198) (25,499)

135,119 148,487 196,369 221,384 212,971 167,823

-919 136,890 183,192 211,772 201,436 135,167

583 3,106 5,206 8,282 8,094 7,230

2,112 -4,066 -10,368 -12,731 -13,012 -14,982

-3,615 1,974 1,055 887 872 285

14,167 150,068 196,984 207,308 197,391 125,399

145,946 87,115 138,848 150,938 141,290 92,584

76,427 89,221 141,003 151,077 142,207 92,826

EBITDA ẑ1 197,994 EBITDA ẑ1 205,803 285,394 318,463 304,848 269,447

ṕ Ṗ ṕ Ṗ

52,099 63,471 89,563 78,243 86,123 84,455

46,603 51,067 69,827 75,062 70,678 76,124

ṕ Ṗ ṕ Ṗ

1,901,554 2,094,332 3,346,822 3,079,315 3,140,788 4,439,378

600,498 635,026 812,426 714,576 735,113 689,086

362,241 397,340 433,436 427,279 407,621 378,924

- 136,460 155,938 160,319 171,717 183,166

132,315 1,459,305 2,534,396 2,364,738 2,405,674 3,750,292

1,301,056 499,489 1,538,679 1,428,543 1,398,422 2,701,985

582,098 819,556 1,052,157 939,591 1,075,673 1,652,655

715,193 ṕ Ṗ 281,870 359,722 262,620 408,259 924,760

294,531 428,670 1,141,917 990,076 816,835 1,268,906

414,930 ṕ Ṗ 288,490 902,203 764,768 534,955 898,867

891,829 846,105 1,152,748 1,149,647 1,248,279 1,517,816

877,672 836,354 1,145,135 1,146,420 1,246,314 1,516,124

ṕ Ṗ ṕ Ṗ

112,765 154,452 231,712 252,441 253,469 275,859

-75,583 -268,507 -885,823 22,505 -103,666 -1,243,372

-73,044 119,554 661,882 -270,564 -158,841 956,759

43,290 48,459 58,054 57,317 48,489 48,460

 ẑ2 61,257  ẑ2 96,304 143,830 164,553 168,148 196,826

ẑ1ḲEBITDAṬ ṕ Ṗṧ ẑ2ḲFCFṬ CFṨ CFṕMẀA Ṗ 2019 FCFṬ CFÜ

(ẑ3)

ROEṕ Ṗ 8.8% ROEṕ Ṗ 11.0% 13.7% 15.2% 13.0% 7.5%

ROAṕ Ṗ 7.6% ROAṕ Ṗ 7.7% 7.2% 6.5% 6.3% 3.3%

EPSṕ Ṗ 166.3 EPSṕ Ṗ 194.8 262.2 329.0 310.4 196.5

BPSṕ Ṗ 1,916.7 BPSṕ Ṗ 1,825.6 2,499.6 2,502.7 2,720.8 2,992.1

(ẑ3)

30.1% 27.7% 28.6% 30.1% 32.2% 53.9%

(ẑ3)

40.8% 35.7% 37.9% 38.5% 37.9% 36.7%

7.3% 8.7% 9.4% 10.4% 10.2% 8.3%

ṕ Ṗ (9.4%) ṕ Ṗ (11.6%) (12.4%) (13.6%) (13.2%) (10.7%)

7.9% 8.0% 8.8% 10.0% 9.6% 6.7%

4.1% 5.2% 6.8% 7.1% 6.8% 4.6%

EBITDA 10.7% EBITDA 12.1% 13.7% 15.0% 14.6% 13.3%

(ẑ3)

0.97 0.88 0.77 0.66 0.67 0.54

2.1 2.1 2.1 1.9 1.7 1.5

3.1 3.1 3.2 3.0 2.9 2.6

14.5 12.8 14.3 13.4 12.6 11.4

5.2 4.5 5.0 4.9 5.0 5.2

(ẑ3)

46.2% 39.9% 34.2% 37.2% 39.7% 34.2%

115.0% 149.2% 191.6% 168.3% 151.8% 192.7%

84.0% 77.5% 77.2% 76.1% 68.3% 41.7%

148.2% 174.5% 221.3% 206.3% 193.0% 247.4%

111.0% 115.4% 110.8% 110.7% 116.6% 134.7%

ԅ֩ԓ֦Ԑԝ ԉ֖֪֦Ԃԏ֪ ֦ԏԈ 30.9 ԅ֩ԓ֦Ԑԝ ԉ֖֪֦Ԃԏ֪ ֦ԏԈ 42.2 41.4 37.0 36.9 27.5

Ԝ֪Ԃԝ ԇԋԅԜӻ ֦ԏԈ 0.47 ֔Ԃԝ Ԝ֪Ԃԝ ԇԋԅԜӻ ֦ԏԈ ẑ4 0.62 1.05 0.85 0.72 0.98

֔Ԃԝ Ԝ֪Ԃԝ/ EBITDA 1.85 ֔Ԃԝ Ԝ֪Ԃԝ/ EBITDA ẑ5 2.52 4.22 3.05 2.93 6.03

ẑ3Ḳ ẑ4Ḳ2020 ṕ3,000 Ṗ 50% ֔ԂԝӸԜ֪Ԃԝ  

ẑ5Ḳ2020 ṕ3,000 Ṗ 50% ֔ԂԝӸԜ֪Ԃԝ  

Ṏ

11



ṕ Ṗ

9,766 1,208 9,689 1,215 9,194 1,171 8,869 1,055 7,583 804 

3,639 323 3,745 383 3,688 381 3,769 334 3,534 278 

1,108 103 1,138 116 1,160 122 1,290 137 1,235 110 

2,503 123 6,211 659 7,133 996 6,985 1,023 7,930 941 

- ẍ62 - ẍ192 - ẍ220 - ẍ212 - ẍ255 

53 ẍ210 66 ẍ217 29 ẍ236 ẍ22 ẍ208 ẍ3 ẍ200 

  17,069 1,485 20,849 1,964 21,203 2,214 20,890 2,130 20,278 1,678 

20202016 2017 2018 2019

ṕ Ṗ

244 241 234 238 231 222 219 220 241 212 

130 92 230 109 120 108 179 106 134 120 

36 33 47 34 31 35 55 38 38 41 

179 105 358 275 369 346 367 302 374 351 

46 39 25 42 30 39 41 42 58 37 

  635 511 896 698 782 751 861 707 845 761 

ẑ

202020192017 20182016

ṕ Ṗ

2020  

61            

10            

233          

192          

2,404 100.0% - 259 - - 230 Ḳ2012 10

346 5-20 - 192 Ḳ2012 10

45            

-               

836 100.0% - 236 - - 45 Ḳ2006 4 227 2007 3 9

16,900     

9,262       

Asahi International Ltd 2,849 100.0% 2016 10 1,377 - - 1,009 

ṕ Ṗ 1,626 5-40 - 756 

Asahi Breweries Europe Ltd 13,706 100.0% 2017 3 4,280 - - 4,985 

ṕ Ṗ 4,755 40 - 5,293 

Asahi Holdings (Australia) 17,366 100.0% 2009 4 10,596 - - 10,885 

ṕ Ṗ ṕ*1Ṗ ṕ*2Ṗ 3,010 10-40 - 3,089 

1,443 100.0% 2011 11 381 - - 17 

ṕ*3Ṗ 115 10 - 44            

-               

3              

17,239     

9,467       

ṕ*1ṖAsahi Holdings (Australia) Pty Ltdṕ Ṗ

ṕ*2Ṗ Asahi Beverages Australiaṕ2011 9 Ṗ Charlie's Groupṕ2011 9 Ṗ

Independent Liquor Groupṕ2011 9 Ṗ Mountain H2Oṕ2012 1 Ṗ CUBṕ2020 6 Ṗ

ṕ*3Ṗ

ṕ*4Ṗ ṕ Ṗ

ṕ Ṗ

ẑ

Ṏ

12
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ẑ
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¬

º ¬ º

ẑ SRI 2017 10
Ṍ2019 9 7 (SM CVS DS

DRUG )

1949 9 ẑ

200

5,949 ( )

ṕ2020 Ṗ

º º

Ṯ ṯ

Ểẑ
Ṯ ṯ

ẑ

ẑ20117

ẑ202012

13

ỈṾ
Ṅ

Ṯ ṯ



Ṏ Ḳ

(20 20 1-12 )

(20 20 1-12 , )

14

ṕ Ṗẑ

Ṍ 3

2015

ẑṕ Ṗ 2019

ṕ28ṾṖ

ṕ10ṾṖ

ṕ8ṾṖ

ṕ16ṾṖ

ṕ24ṾṖ

ṕ13ṾṖ

ṕ20ṾṖ

ṕ5ṾṖ

ṕ14ṾṖ

ṕ36ṾṖ

ṕ13ṾṖ

ṕ9ṾṖ

ṕ42ṾṖ

ṕ3ṾṖ

ṕ14ṾṖ

ṕ21ṾṖ

ṕ9ṾṖ

ṕ11ṾṖ



Ṏ ṕ ṖḲ2019

ẑ Ḳ
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