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2018 2019

ẑ 2019 ṕIFRS Ṗ
2019 2018 IFRS

ẑ 2019 1 1 1 2 2019 2018

1

2



2018
Ḳ 1.7Ṿ
Ḳ 12. 7Ṿ

2019
Ḳ 3 1.5Ṿ
Ḳ 3 3.9Ṿ

ṕ Ṗ

2018 2019

9,194 ẍ 390 ẍ 4.1% ẍ 232 9,410 276 3.0% 

3,688 ẍ 58 ẍ 1.5% ẍ 9 3,796 88 2.4% 

1,160 22 1.9% 21 1,180 20 1.7% 

7,133 763 12.0% 110 7,111 7 0.1% 

1,095 33 3.1% ẍ 13 1,152 61 5.6% 

ṕ Ṗ ẍ 1,066 ẍ 16 - ẍ 73 ẍ 1,118 ẍ 125 - 

21,203 354 1.7% ẍ 197 21,530 327 1.5% 

1,171 ẍ 34 ẍ 2.8% ẍ 39 1,139 44 4.0% 

381 ẍ 2 ẍ 0.6% ẍ 8 399 27 7.2% 

122 6 4.9% 1 127 3 2.7% 

996 325 48.5% 40 1,058 52 5.2% 

24 4 19.7% ẍ 0 20 ẍ 5 ẍ 19.5% 

ṕ Ṗ ẍ 190 13 - 24 ẍ 233 ẍ 45 - 

ẍ 220 ẍ 28 - ẍ 2 ẍ 210 10 - 

ṕIFRS Ṗ ẍ 70 ẍ 33 - ẍ 2 - - - 

2,214 250 12.7% 14 2,300 86 3.9% 

2,118 286 15.6% 78 2,170 52 2.5% 

1,511 101 7.1% 91 1,520 9 0.6% 
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2018



2018 Ḳ PB 2~3%
2019 ḲPB 1%

2018
Ṯ ṯ 6.5Ṿ
Ṯ ṯ 7.4Ṿ
Ṯ ṯ 7.5Ṿ
2019
Ṯ ṯ 1.4Ṿ
Ṯ ṯ 2.1Ṿ
Ṯ ṯ Ṯ ṯ 5.9Ṿ
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ṕ Ṗ

Ṯ ṯ ṕ Ṗ Ṯ ṯ

2018 2019 2018 2019

9,351 ẍ 647 ẍ 6.5% ẍ 234 9,480 129 1.4% Ẏ5Ṍ6Ṿ Ẏ1Ṍ2Ṿ

1,389 ẍ 112 ẍ 7.4% ẍ 45 1,360 ẍ 29 ẍ 2.1% Ẏ8Ṍ9Ṿ Ẏ3Ṍ4Ṿ

3,975 ẍ 323 ẍ 7.5% ẍ 185 4,210 235 5.9% ṧ4Ṍ5Ṿ ṧ1Ṿ

   14,716 ẍ 1,082 ẍ 6.8% ẍ 465 15,050 334 2.3% Ẏ2Ṍ3Ṿ Ẏ1Ṿ

ẑ PB

Ṯ ṯ ṕ Ṗ Ṯ ṯ

2018 2019 2018

9,085 ẍ 709 ẍ 7.2% ẍ 225 9,220 135 1.5% ẍ 10.8% 

1,257 ẍ 78 ẍ 5.8% ẍ 53 1,250 ẍ 7 ẍ 0.6% ẍ 4.5% 

3,276 ẍ 309 ẍ 8.6% ẍ 194 3,300 24 0.7% ẍ 7.3% 



2018 Ḳ RTD
4.3Ṿ

4.2Ṿ

2019 Ḳ RTD ṕ ṧ12.6 ṾṖ
2.7Ṿ
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Ṯ ṯ ṕ Ṗ

2018 2019

5,198 ẍ 262 ẍ 4.8% ẍ 140      9,160 266 3.0% 

529 ẍ 50 ẍ 8.6% ẍ 17         250 10 4.1% 

1,318 ẍ 106 ẍ 7.5% ẍ 62      9,410 276 3.0% 

7,045 ẍ 418 ẍ 5.6% ẍ 219 

578 28 5.1% 9 Ṯ Ḳ  ṕ Ṗṯ

ờởỏ 444 38 9.5% ẍ 8 5,243 105 2.1% 

422 9 2.2% 5 517 ẍ 12 ẍ 2.3% 

274 ẍ 5 ẍ 1.8% ẍ 2 1,396 78 6.0% 

0 ẍ 0 ẍ 10.2% ẍ 0 7,157 172 2.5% 

1,719 71 4.3% 4 593 14 2.5% 

332 13 4.2% 1 ờởỏ 500 56 12.6% 

238 ẍ 3 ẍ 1.3% 2 435 13 3.1% 

     9,334 ẍ 338 ẍ 3.5% ẍ 211 273 ẍ 0 ẍ 0.2% 

        240 ẍ 37 ẍ 13.4% 1 341 9 2.7% 

     ṕIFRS Ṗẍ 380 ẍ 15 - ẍ 21 

     9,194 ẍ 390 ẍ 4.1% ẍ 232 

ṕ Ṗ



2018 Ḳ ṕ Ṗ
Ṯ ṯ

Ḳẍ107 ẑ
Ḳṧ13ṕ ṧ4 ṧ7 Ṗ
Ḳẍ16ṕ ẍ4 ֡ԃԜӻ֤Ԝӻẍ7 Ṗ

Ḳṧ6ṕ ẍ13 ṧ19Ṗṕ ṧ15 ẍ9Ṗ

2019 Ḳ ṕ Ṗ
Ṯ ṯ

Ḳṧ112ṕ ṧ67 ṧ42 Ṗ
Ḳṧ22ṕ ṧ3 ṧ14 Ṗ
Ḳẍ14ṕ ẍ5 ֡ԃԜӻ֤Ԝӻẍ4 Ṗ

Ḳẍ5ṕ ẍ19 ṧ13Ṗṕ Ü0 ẍ5Ṗ
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Ṯ ṯ ṕ Ṗ

2018 2019

- ẍ 107 ẍ 63 - 112 

- 6 ẍ 9 - 22 

- 32 7 - ẍ 14 

- 13 - - ẍ 5 

- ẍ 16 ẍ 6 - ẍ 74 

1,043 6 2 1,128 42 3.8% 

- 31 28 11 2 24.2% 

1,162 ẍ 34 ẍ 2.8% ẍ 40  ṕ     Ṗ1,139 44 4.0% 

9 0 1.0% 1 

 ṕ     Ṗ1,171 ẍ 34 ẍ 2.8% ẍ 39 

ṕ Ṗ



2018 Ḳ 2Ṿ
2019 Ḳ

2018 Ḳ 4.0Ṿ
2019 Ḳ 1.2Ṿ

Ṯ ṯ ṕ Ṗ Ṯ ṯ

2018 2019 2018 2019

 6,726 519 8.4% 93 7,058 332 4.9% ṧ2Ṍ3Ṿ

 4,953 516 11.6% 107 5,197 244 4.9% ṧ7Ṍ8Ṿ

 4,211 ẍ 206 ẍ 4.7% ẍ 169 4,234 22 0.5% 0ṌẎ1Ṿ

 4,129 109 2.7% 55 4,098 ẍ 31 ẍ 0.7% ṧ2Ṍ3Ṿ

 2,396 50 2.1% ẍ 84 2,300 ẍ 96 ẍ 4.0% ṧ3Ṍ4Ṿ

 2,120 ẍ 122 ẍ 5.4% 165 1,942 ẍ 178 ẍ 8.4% ṧ0Ṍ1Ṿ

 2,077 149 7.7% 96 2,091 14 0.7% 

   26,613 1,015 4.0% 263 26,920 307 1.2% ṧ2Ṿ

Ṯ ṯ ṕ Ṗ

2018 2019

3,947 195 5.2% 4,110 163 4.1% 

4,263 429 11.2% 4,430 167 3.9% 

4,024 ẍ 141 ẍ 3.4% 4,040 16 0.4% 

2,408 115 5.0% 2,440 32 1.3% 

2,396 50 2.1% 2,300 ẍ 96 ẍ 4.0% 

2,225 235 11.8% 2,450 225 10.1% 
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ṕ Ṗ



2018 Ḳ ṕ Ṗ
Ṯ ṯ

Ḳ+43 Ḳ+3
Ḳ+ 37ṕ + 12 + 8 + 17Ṗ
Ḳẍ20ṕ ẍ9 ẍ11Ṗ Ḳẍ29ṕ ṧ10 ẍ39Ṗ

2019 Ḳ ṕ Ṗ
Ṯ ṯ

Ḳ+33 ṕ Ḳṧ26 Ḳ+7 Ṗ ẑ
Ḳ+ 21ṕ + 8 + 6 + 7Ṗ
Ḳẍ26ṕ ẍ2 ẍ24Ṗ Ḳṧ13ṕ ṧ5 ṧ8Ṗ
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Ṯ ṯ ṕ Ṋ Ṗ

2018 2019

     26,613 1,015 4.0% 263      26,920 307 1.2% 

     3,688 ẍ 58 ẍ 1.5% ẍ 9      3,796 88 2.4% 

- 43 10 - 33 

- 3 1 - 21 

- 37 - - ẍ 26 

- ẍ 20 ẍ 4 - 13 

- ẍ 29 ẍ 11 - ẍ 14 

- ẍ 26 ẍ 5 399 27 7.2% 

379 8 2.3% ẍ 8 - - - 

- ẍ 9 - -  ṕ     Ṗ 399 27 7.2% 

2 ẍ 2 ẍ 42.5% 0 

 ṕ     Ṗ 381 ẍ 2 ẍ 0.6% ẍ 8 

ṕ Ṗ



Ṯ ṯ ṕ Ṗ

2018 2019

1,286 25 2.0% 23 1,180 20 1.7% 

ẍ 0 0 - ẍ 0 - 0 - 

ṕIFRS Ṗ ẍ 127 ẍ 3 - ẍ 2 - - - 

   1,160 22 1.9% 21 1,180 20 1.7% 

Ṯ ṯ ṕ Ṗ

2018 2019

118 7 6.3% 2 123 3 2.7% 

4 ẍ 1 ẍ 25.2% ẍ 1 4 0 2.3% 

   122 6 4.9% 1 127 3 2.7% 
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2018
Ḳ 1.9%
Ḳ 4.9%

2019
Ḳ 1.7Ṿ
Ḳ 2.7Ṿ

ṕ Ṗ



ṕ Ṗ ẑ P10
Ṯ2018 ṯ

Peroni 5.1Ṿ ṕ Ẏ2Ṿ ṧ15ṾṖ
20.1 Ṿ

41.0 Ṿ
Ṯ2019 ṯ

6.9Ṿ ṕ ṧ1Ṿ ṧ9ṾṖ
1.1Ṿ

42.6 Ṿ
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ṕ Ṗ

Ṯ ṯ ṕ Ṗ

2018 2019

4,655 919 24.6% 160 4,645 ẍ 10 ẍ 0.2% 

1,747 15 0.9% ẍ 25 1,764 17 1.0% 

459 ẍ 95 ẍ 17.1% ẍ 20 447 ẍ 13 ẍ 2.8% 

98 ẍ 66 ẍ 40.3% 3 54 ẍ 43 ẍ 44.4% 

173 ẍ 11 ẍ 5.7% ẍ 8 201 56 38.9% 

   7,133 763 12.0% 110 7,111 7 0.1% 

Ṯ ṕ Ṗṯ ṕ Ṗ

2018 2019

4,570 834 22.3% 76 4,805 150 3.2% 

1,820 88 5.1% ẍ 16 1,867 120 6.9% 

443 ẍ 112 ẍ 20.1% ẍ 25 455 ẍ 5 ẍ 1.1% 

97 ẍ 67 ẍ 41.0% 4 56 ẍ 42 ẍ 42.6% 

173 ẍ 10 ẍ 5.7% ẍ 11 204 60 41.4% 

   7,102 733 11.5% 29 7,387 283 4.0% 



ṕ Ṗẑ P10
Ṯ2018 ṯ

9.9Ṿ
159.5 Ṿ
50.7 Ṿ

Ṯ2019 ṯ
9.5Ṿ

27.1 Ṿ
12
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ṕ Ṗ

Ṯ ṯ ṕ Ṗ

2018 2019

811 301 58.9% 46 845 34 4.2% 

148 8 5.5% ẍ 4 153 5 3.5% 

22 14 174.5% 1 28 6 25.0% 

5 ẍ 5 ẍ 50.0% 0 ẍ 7 ẍ 12 - 

10 7 354.1% ẍ 3 39 19 96.1% 

   996 325 48.5% 40 1,058 52 5.2% 

Ṯ ṕ Ṗṯ ṕ Ṗ

2018 2019

797 286 56.1% 31 874 63 7.8% 

154 14 9.9% ẍ 3 162 14 9.5% 

21 13 159.5% 1 29 6 27.1% 

5 ẍ 5 ẍ 50.7% 0 ẍ 7 ẍ 12 - 

10 7 353.7% ẍ 3 39 19 97.8% 

   986 316 47.1% 26 1,097 91 9.0% 
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2018
Ḳ 1-3 24. 6Ṿ
Ḳ 58.9 Ṿ

2019
Ḳ ṕẎ160 Ṗ 0.2Ṿ
Ḳ ṕẎ29 Ṗ 4.2Ṿ

Ṯ ṯ ṕ Ṗ

2018 2019

1,495 144 10.7% 42 1,544 49 3.3% 

  (ẑ) 17 4 3,161 775 32.5% 118 3,101 ẍ 60 ẍ 1.9% 

4,655 919 24.6% 160 4,645 ẍ 10 ẍ 0.2% 

Ṯ ṯ ṕ Ṗ

2018 2019

225 29 14.9% 11 240 15 6.6% 

ẍ 2 16 - ẍ 1 - 2 - 

223 46 25.7% 10 240 17 7.5% 

599 148 32.7% 34 606 6 1.0% 

ẍ 11 107 - 2 ẍ 0 11 - 

588 255 76.5% 36 605 17 2.9% 

811 301 58.9% 46 845 34 4.2% 

ẍ 45 ẍ 2 - ẍ 0 ẍ 44 2 - 

ẍ 132 ẍ 35 - ẍ 2 ẍ 126 6 - 

      ẍ 177 ẍ 37 - ẍ 2 ẍ 170 7 - 

ṕ Ṗ
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2018
Ḳ 15.6 Ṿ
(ẑ)Ḳ 7.1Ṿ

2019
Ḳ 2.5Ṿ
(ẑ)Ḳ 0.6Ṿ
(ẑ)

ṕ Ṗ

2018 2019

21,203 354 1.7% ẍ 197 21,530 327 1.5% 

2,214 250 12.7% 14 2,300 86 3.9% 

ẍ 96 36 64 ẍ 130 ẍ 34 

  ẍ 41 13 6 ẍ 50 ẍ 8 

  - ẍ 96 - - - 

14 14 - - ẍ 14 

  ẍ 30 11 ẍ 22 - 30 

  ẍ 3 98 ẍ 3 - 3 

  ẍ 36 ẍ 5 83 ẍ 80 ẍ 44 

2,118 286 15.6% 78 2,170 52 2.5% 

ẍ 36 1 ẍ 3 ẍ 30 6 

9 ẍ 2 1 7 ẍ 2 

ẍ 9 ẍ 188 - - 9 

ẍ 8 6 ẍ 33 ẍ 7 1 

      2,073 103 5.2% 43 2,140 67 3.2% 

ẍ 564 18 43 ẍ 620 ẍ 56 

   1,509 121 8.7% 86 1,520 11 0.7% 

1,511 101 7.1% 91 1,520 9 0.6% 

ẍ 1 20 ẍ 4 - 1 



ṕỌỒớṖ



Ẋ ễ

ễ

ỐỞỒ

Ẋ

Ẋ

¬Asahi Group Philosophy ṕỌỒớṖº

ỌỒớ ¬ º
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ẇ No.ể

ẇ

Ẇ

Ẇ
Ở Ợ

ẇ

ẇ

Ẇ

Ẇ

ẇ

ẇ

ẇE

Ẇ

Ẇ

Ớ ở ẇ

ẇ

Ẇ

Ẇ

Ẋ ỞỢỚở
β Ḳ Ḳ

VUCAṕẑṖ

ṕẑṖVolatility ṕ Ṗ Uncertainty ṕ Ṗ Complexity ṕ Ṗ Ambiguity ṕ Ṗ
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Ẋ
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AGP



ỌỒớ º º

Ẋ

ZBBṕ Ṗ

ṕZBB ṕ2019-2021 Ṗ 300 Ṗ

ờỚỔỎ

Ẋ

ṕ Ṗ

M&A

Ẋ ỐỞỒ

2050

ṕERMṖ

Ҝ
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2017 2018 ṕ3 Ṗ

20,849 Ṩ ṧ MẀA

1,964 CAGRṕ ṖḲ Ṍ

Ố ớ Ởṕ ẑṖ 262.2 CAGRṕ ṖḲ Ṍ

ờ Ớ Ốṕ ẑṖ 13.7 Ṿ 13Ṿ

ẑEPSROE
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ṮIFRSṯṮ ṯṮIFRSṯṮ ṯ

ṕ Ṗ ṕ Ṗ

ṕ2018 Ṗ



Ṯ ṯ ṮIFRSṯ

Ṯ Net debt/EBITDA ṯ

2019

Ḳ 1,700

ỘẀỌ

ṕNet debt/EBITDA Ḳ 2021 2 Ṗ

35ṾṕṌ2021 Ṗ

ṕ 40Ṿ Ṗ

ẑ
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ṕ2019 Ṗ



Ẋ

ụọọ

Ẋ

6

Ẋ

Ẋ

ụọọ ỘẀỌ
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Ẋ ẑZBB
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ṮZBBṕ Ṗ ṯ

ṕ Ṗ

ṕ Ṗ

300 Ṍ 200Ṍ300 422

100 Ṍ

31

10760 Ṍ

171

200 Ṍ 113140 Ṍ

Ḳ
16 -1816 -1819-21

3

ṕZBB Ṗ



Ẋ 2050

Ẋ

2050

ṕ Ṗ100Ṿ

ṕ Ṗ

ESG

Ẋ ṕERMṖ

ERMṕEnterprise Risk Management Ṗ
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ESG
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2050

2050

ṕ Ṗ ṕ Ṗ

100Ṿ
100Ṿ

100Ṿ

CO2
2030 Ḳ30Ṿ
2050 Ḳ

2050





2020

ḲThe JAPAN BRAND

555ml 47
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¬ º 2020 ṕ Ẁ Ṗ

ṕ Ṗ



Ṯ ṯ

¬ º
100Ṿ
ú

¬ º

¬ º

Ṯ2018 ṯ

Ṯ2019 ṯ

Ṯ ṯ

ẑ

Ẋ

ṕ Ṗ

26.2%

29.2% 30.0%

26.3%

0

1,000

2,000

3,000

4,000

2015 2016 2017 2018 2019(E)

0ṕ 0Ṗ

Ṯ ṯ
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Ẋ

ṕ Ṗ



ṕ Ṗ

579 543 550 578 593 

283 372 406 444 500 
173 

401 413 
422 

435 
288 

274 279 
274 

273 

292 

316 319 
332 

341 

1614 

1906 1966 
2050 

2142 

0

500

1,000

1,500

2,000

2015 2016 2017 2018 2019(E)

RTD

Ẋ

8.2%

10.8% 10.8%

9.8%

0

100

200

300

400

500

2015 2016 2017 2018 2019 ṕEṖ

RTD

ẑ

Ẋ RTD
ṕ Ṗ

39.2%

42.7%
41.1%

41.6%

23.0%

28.0%

33.0%

38.0%

43.0%

0

200

400

600

800

2015 2016 2017 2018 2019 ṕEṖ

Ẋ
ṕ Ṗ
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ẑ Ḳ SRI 3 ṕSMṊCVSṊ DSṖ
Ḳ2015 1 Ṍ2018 12

ẑ

ṕ Ṗ

ẑ Ḳ SRI ỉ ṕSMṊCVSṊ DSṊHCṊDRUGṊ Ṋ Ṗ
Ḳ2015 1 Ṍ2018 12

ẑ



Ẋ

Ẋ

Ṯ ṯ ṮIFRSṯ

ṕ Ṗ

Ẋ

ṕ Ṗ

6

PET

ṕ Ṗ

2014 2018

23,569

70.9%

54.5%

+54

26,613

72.4%

61.1%

CAGR
+ 3.1%

(CAGR)

ṧ7.2 Ṿ

ṧ17.5 Ṿ
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Ẋ



ẑ ḲINTAGE SDIṧ / / 2015.1 -2018.12 ṕ Ṗ

Ẋ

Ẋ

ṕ Ṗ

Ẋ
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ṕ Ṗ (CAGR)

ṧ7.6 Ṿ

Ṯ ṯ ṮIFRSṯ
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ṧ10Ṿ

Ẋ 2018 2019 ṕ Ṗ

<UK >
ṧ7Ṿ

Ṯ ṯ Ṯ Peroni Nastro Azzurro ṯ
( )

2018

2019

khl
2018 *2 *3 2019 *4

9,351 6% 3% 9,318 0%

ṕ Ṗ 929 9% 1% 977 5%

*1 172 13% 2% 190 11%

ẍ 1 13 ẍ 0 0 1

*1 *2 

*3 2018 *4 2018
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khl
2018

*2

ṕ12 Ṗ
*3 2019 *4

33,531 4% 1% 33,442 0%

ṕ Ṗ 1,924 7% 2% 1,970 3%

*1 460 19% 3% 481 6%

ẍ 8 84 2 ẍ 0 8

*1 *2 

*3 2018 *4 2018

ṮPilsner Urquell ṊKozel ṯ
( )

11% 11%

Ẋ 2018 2019 ṕ Ṗ

Ṯ ṯ

2018

2019

ṧ8Ṿ ṧ8Ṿ

Pilsner Urquell Kozel
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Ẋ

Ẋ Ḳ Peroni Nastro Azzurro Pilsner Urquell

Ẋ Ḳ ṕUK Ṗ

Ẋ Ḳ

Ṯễ ṕṌ2021 Ṗṯ

ṕ3 Ṗ

ṧ10Ṿ ṕ2018 Ṗ

ẑ2018Ḳ 3,500
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