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Positive factors emerged in Japan, expecting overseas market share gain: Initiation
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4. F K OUTPERFORM
¥ 5,473
Y 6,648

¥ 2,775bn / US$17.95bn
US$67.98mn

507.00mn

94%

¥ 5,950- ¥ 5,010
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Apr-23 Aug-23 Dec-23
A& Factset
1mth 3mth 12mth
WATE -1.1% -1.5% 11.7%
wxHE (E) -3.5% -5.6% -2.7%
A8+ Topix 3.5% -6.1% -17.0%
(¥ bn) Dec-23A Dec-24E Dec-25E Dec-26E
ERIX I IN 2,769 2,961 3,043 3,106
(+/-) 10% 7% 3% 2%
A 164 200 215 230
(+/-) 8% 22% 7% 7%
L@ HEE EPS (¥) 324 396 424 454
EFES 36.1% 37.1% 37.4% 37.6%
e Pl L& 6.7% 7.7% 7.9% 8.0%
LS 14 13 12
FAHA T 28] 15,8, HTI
# E Raven Rui /% F*} Susie Chen

raven.w.rui@htisec.com

susie.zy.chen@htisec.com

(Please see APPENDIX 1 for English summary)

BERBLE, RANTERI)IBENNFRARIAFLEAH, F
il R K&, PARIEA 1889 R L MER B AR
THW KA RZ—, —REd TR tit., REREY KER
FE, ThEE—FHKE 10%, 21T KIALT 5B fe = SR 5
B, 1987 44f ik 49 K ¥ 5 Super Dry AR &) T & g, ST &
FRIFEEA A0%VA L, R B AL FHL H 0. 24 TFAL
W RIS IEALR R, AN E) A 90 FRAABIR E A RS
Bifsh G-, 2016 4F/2020 “FAR G M R /I Mo X 2 IE )
PR k@ S AR AR R A4k, A AT R E A AR, BAFE
2030 %A B RPIE K,k 8) 2 —, 2023 4, #8 ERAFH0L
NE BB T, REHR T AHEDRE.

WE A AR, BEAFA, A8 E ARG e
B RS ILA L SR R 693 K, FHAERITTIY, IR T
MERFZIRIERELY T ROFTR, LEALBHELE. FRBEFE
BHELLE, BN, BBRFRESGHFNINES, 23T @, ¥
KB K G AR B AR 8 K SR8 #uk 2023 4,
NEEBRKAE., FTHRE, k. ALZFERELET LEHL
F—. BimALT &, 2023 o a) AL E A & E IR g
K& 10%, £ KEGHDREIEEEINME SR IEKY 4%,

2023 SF LG A RFSTH, BIMEETR M. 2023 F08) T/
W3 215 A1 F) Eb+6.8%/+3.9%, LR RA, B AJEM/KEMNE
B A F) b +4.7%/+8.3%/+9.1% , 4% s 75 35 A 7E 4 5| F) bk +9.8%/-
1%/+0.8%., 2023 oAk G 4a, A E FRAIE A kN5 ik A
REAEAE, ZHaTRIFORATAEIEERS . A B T4 A=
R’MNFEE . 2RO H T K, A8 kg R B AT fis,
FEB AL BN A KN, A E) 69 R IB AR B3k K T AT LK

B2 2024 %, BATIAA G AR Lo K EM 6428 F 5 F) B HR
GaE, BRNLGRARZWE, BFH08A 2R IRA. RiE
) 3551, 2024 FFA B U /AZ S B IE F)IE F) bh+3.6%/+4.2%, &
WA, B AR/HMN/KENZ I FF) Hb+2.0%/+7.5%/+6.8%
A8 B IE A1 4 B B HL+1.9%/+1.3%/+9.9%. H AW HSE—FF
B 4G & BB R A% Super Dry 3¢ Ki%3h, HARFHRM A 2 irANR
AER R A LK. BOM X PE SR AR R IR AT, N8 T b EA
PRA, R R, TR FRATH A REE.
BHFENESBFTA, KA TN E 2024-2026 F B I H
29609/30427/31058 1¢ A 7L, Ja#4+)18%4 2005/2150/2301 12 B
7T, XTR 2024-2026 4 EPS 2% % 396/424/454 B 5T, /&) B 745

JaH A FARE — RS EN, B8 AR F K E ST AL
2, RKTH. AFBFEETILAGMGME, 4T 2024 F 16.8x
PE, %5 H A7) 6648 AL, BREBEELTHRT T PA.
Ko, AThEHmbl, ZHmMWRATH, RAHRA LA,

[ £ 4% Hongwei Wen
hongwei.wen@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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1. MEANGE: BHKE, FEEH, BEFRATATH
BASE AL, NS IEFAST L

1889-1949 SF: NI WML KR ABELA B ARRBETLHFHY=Z AL EIZ—, 19 #
@S, IS EHAE B RR AR ATE S IRE B, IEE R4 MR, &
B AREIE I oAk a h £, WAAF T, B RKBUFEE b R Ae kAR F
KIAE FE L. 1889 4, A LIHMA & KR EBERE NG EXRL, B
B B AEE (A7 ZEFRE, BEFAMNRLE) fLREH (LIRS
BHAE ), AREE B ARIEATLSR Y,

1.1 REm#E:

1906 F, AHBLEANTEFSH, ZHESTRIKEIRELBHRIAESA4L, THHHAR
7 BR. 1949 4, @ TR EWHRGIMEDL, KB KEBZEE 50%/50%4) b5 5-3F A VA B
AEHAH T BAE WK 3 B RIE, Fod B AR Y T 24 E X G ALREIE, W
ERE A 6%EL, B—REEKRBBEHGT EEYH 27%. FIE 9 A, AR
BAERTIERAR P LT,

B 1 18924, XKBEAFAKRTR A SH0 SHEE

B2 #AESMRFSABEHRELR
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At &R Jeffrey W. Alexander €Brewed in Japan) ,
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HTI FAt &R leffrey W. Alexander «Brewed in Japan) , HTI

1950-1986 : H ARFATL kL&, BN REA T FEESMmAE, ADF LHE—
BERZE 10%. KEMA R RKRZFLEAMTIEIRS, FHRA KKK F 5.
WK AR B R ARSI 6 WG T MBI R B R H , & TR R4 E T
B9, X—BFEI R REE 4 R T 2 ARME. BEAE R EATRE K.

F4HE L, 1963 FRESATAZFAALEE, TLEAWKEL LY, £
B, BLBRRE R A & KRR, A 60 SRR IR — /BB MR B
AERBATERY K, TEEY —E L 60% AL, 80 FXRYH, TR EAFARF
RN B KT, f2dTFENP R, o4, ThEEEfRRIE 3%, ATk
Pk K, SEKBB ARNTAER K, TE2REUBRFOEQNFTREEF
A= om, Hlde, Z4F4] 1967 SF4EE B ARG RAEATIE, 1407 B REIERITE 2ok
BORM A LB T, 5] 1985 4, AR L B KEIE T I 41%.
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B 4 BAAHBEHEAE (E)5RAE
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1958 4, #AAWAIELE QK 1971 4, FAYEHEL B A
H AR o E A

TR R A& AL, BBEER, HTI

FH kB NEER, HTI

1987-2001 4f: B ARBFATLRIFEAAF T LT EHK, #8 E45 KL Super Dry 4
W E, FIAATLEIFHEE, 80 FAK, HHHHREL, Kot /ﬁ%i@ﬁu, B,
M AR A Ao B Sh IR ALY DAL, W KRR T AF 8 AhE4k. 1982 F, §MFDL AL
FEERARAT ST RAT 28 L 38 40 4E 30 B A AL RS AT B, ﬂsaiém& VIR
F ke TAL, AR KA T G AA LI, L EA AH 0 ey Rig. 1987 F
3 A, »a) it T Super Dry”, —% EF{EAER K, B4 EA 1350 H 46, 4
TFATRIE K, 2 8) B4 E BE LK 33%. w1 T SuperDry BAE M4 T, &K
Koy 3ty , IR = SRR E. 1964-1984 4, B AIEATL-F ¥ A4S E 0.76
ANFTdb; 1985 £-1993 F, 4T -F3EFHEd 7.56 M.

B 8 Super Dry 4§ & (£4) B T %45 (& %h), 1988-2019 4 B9 BAREALEFHEIHSBHF, 1964-1993 5
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FAPRIR: AE) A, HTI
E: THHBA LGRS E T
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& ZFAKE AT ZEML, B AREL T/ 1994 SFAE L. 1961-1994 45, H
KB4 E CAGR 94 4.3%, M7 @, BT 90 SRR IE E48 B4 T0, KA
FAE FARMACAY 08 B R AN AB R Z I, AT Lk Mbe B ARG K CPl K-PHiE—
2; 1994-2018 4F, H KLE4E ¥ CAGR A 4-0.7%, AN THBR AL E. —F5 @,
KB G4 T B T AS B A B, B AARARN. H—F @, B RBFAE
BEAF A AR, HAE G R R FHE 40%, 1994 FAAT LRSS HFL B AKA
BB E B F A F T 00 5 Z R IEEAL, AR T ARG s K 0.

B 10 B RSB T (L8R HHN (£4), 1970-2014 F
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TRk BABAT, BALGITE, BR4RAT, A%, HTI

40%

30%

20%

10%

0%

-10%

1961
1965
1969
1973
1977
1981

e 5 [RGDP-YoY

1985

A 11 B KRZEIF GDP ik B4 E3ik, 1961-2018 5 B 12 M& B AADZEML, REHELBLLERK
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8 3 6383 D S O$$BERE&%£%8§R8SS%§E£O%
222 R]KRKRR TT2J2J22ZT2T2JI3IRIIRR
e VL 4 B -YOY A bR T () e—15-64% AT L E AT A (45 5h)
FARR: #R4RAT, BAREST, HTI

TR EBZF4IE, BABEHT, HTI
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2001 - E4: HARETIHRIELE, PORESALEERELE. A 90 FK
Frds, mEA B ERS. KEAFREGRTHHE, RERFOEZTEERS, A
2001 S EAH 3 A, a4 Lk 540%, )31 RIER 45504 £k 186%. 4
S| GRS BRFAR, 122012 FF|BAAX LS, FETRBMATL
89K ., 2000 M4, &) R IEAERAHIEN & BB IKEG 2 80%, T 2023 M, i
S SoliN B BB EG 4 50.8%, AL EKGAHFR Sk SN & B BIKEI4 20%.
L A, BREAFIELIEN. BN, HEMNFREXFHRIEME IR, 8452 2030
4% Super Dry 899K 2 E W &

JEBE PR
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A 13 A8 3 ANRERLLEF GG ESES

C 2009 C 2011 C 2016
—

F A # 1 I Bk 2 o S Al
197240, A%, B Shis ddn 3] + 10094, fREELEH|EE 4 o 2010, ML REHEE A ki
19924, A3 &R d] Eal L Ltttk Permanis . 016, ME L HISAB
109440, AF o &) 2o 8] o 1011, JEEdrE i B3 Sandi landsfH5 Millertd &4 4], ZHE. £H
20054 MWEW Eibd S A, Flavoured Beverages Groupft o 10124, FeEpRE—AEESE Ak
Sy A AR ATLBA #s Poigdrel 3 E L Lt &a2r8] Indofoods- 18 B F . 20174, HCOHSAB Milleris ®
ey (20178 kAE) $liE W F S @A, JanE Fed] g gt (20174 B A dE 5 A-E F80 L 5
20064F, o B A A AL AT B = A3 FPEN 1 i) - 20198, WHABEFuller
T L 2 M T LA AR LS < 0L, A BREEE S Smith § TurnesdfiF 89540
o 20084F, 3 H SheEFHE S S o 10203, R R g EHE A i FEtikafl | Sk 5 AR e S
AL H T ad] I -2 3] Gar Iton & United o 202440, EATACHE AL Z EIHE
20084F, %% Amano Jitsugyo Breweries frofe ]
B RS SR TELSRAT ﬁ%#a;\
0128, MR EHEE S B E R
I 25 WA IT e B4 # & £H
19045 ER A P E T 4R, LB M. A, s, 4 1993 EETAE
FERS TR o 10248, W EEOctopi Brewing
19994, FEFHlAd §HES TR, A EsT Al
B &HaFTRET

20045, SFRBELHEFEHR IR (2075 RE)
00455, &7 HEFEHEFHEHFRLF

20094, ALY, 99NAA B BT F S, A A F AR E
~AkEE (2017 HE)

TR R R A AL, HEMAEIE, HTI
1.2 kg3 373 SR A E FRILLE R

NAGEFLRAEGEEE, FFEA. BL 2023 5K, TFRX8EARATEL 4
ERIEE, HALENGBEIR 35 FU L, BARBEZBRGHBREEAL; 412503
FE, YHEA —RALHhANESE. Bk, FRBEERAL, 2023 £50%E
= Lkl 2022 F49 37.5%RA £ 50%, EFA LA L AFMAIR I, A& B Tu
SRIMEHEE Bk, R EE R A0S AR,

k2 YREREELRNEIBIHEZH, AL 2023 %12 A 31 8

QNS A E st £ 5= &8

FFEQIR EBRERPITE. REAEF FTEITAEBREARAITRE EFPSTENERERFUSE
> 1975 4 4 f A A 3] >1984 5 4 A A E FRBARLEE | »1989 4F 4 A lwAsd) >1988 £ 4 A Au A 3]
>2003 4 3 AT B SRAHHD | T, 2002 5 9 AFEAEAE) >2017 4 3 ARMEADFTRAE | »2018 5 3 AAAER MR EZ3E
XA HARE BT »2011 % 7 ARMELEFLHELZ | 49 >2020 4 4 F AL R MR K
>2011 % 7 ARMEFAGHLE | 2 »>2020 % 3 ARMEHRAN KR | »2023 F 3 A ZAH0EFEEHATE
ERAEE »>2014 4 4 ARMEHABRRAZE | T ERFERMGE
>2016 4 3 AAAFER S, K | FRAEEE. Group CEO »2023 4% 3 | EAEEE AT
A%¥F. Co0 »>2019 4 3 A AAEE R E SHAT EREARANTRE
»>2018 5 3 ARMEERAEHRK. K | B. CFO
AEF. CEO »>2021 4 3 A 2AEERER. K
»>2021 %3 AEAMEEFLER | AEF. CEO

22 Apr 2024 5 @ el
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(#LE7)

Christina L. Ahmadjian

A% LB —ER

BRBERTKT

MR AZE

ShEEE
»>1995 4 1 AAIEFHE L TR
S % B W AR
»>2004 5F 1 ARAE—HFRF
[R g b X 08B 0, 2 R 2%
»>2010 ¥ 4 ARME—HFXFE
[ b X 98 A7 50 4 FR R
>2018 F 4 ARME—FXFH
A 2B A R AAR
»>2019 4 3 A EAMERAFF

ShvESE
»>1974 4 4 A Ao x B RSN 5-4
>2002 4 3 AALER K58 235
VSVSR
>2005 4 1 A #A4E B A58 T
KFM B A K
»2010 4 8 ARALINGFERE
>2012 4 9 AAME R KBEEE KL
»>2020 % 12 A 24 H AR FRIE)
MR TEER

ShEE
»>1977 4 4 A An o MAndAE Bk
X&it
»>2004 5F 1 A AAL D ANRIVERT £
¥ #A& C00
»>2013 4 4 A RAL M EIAE AT &
#H. REAFEFA CEO
»>2019 5 4 A ZAE M AnHIAEPT
FTELLRE
»>2022 3 A EAEEAEF

ShEFE
> 1977 4F 4 f] A\ Recruit
Holdings Co., Itd.
>1986 4 7 A& GLIR) &
%
> 1997 4 7 fl &4 NTT DOCOMO
WX F kX E 0
>2000 4 4 A& K AEE S
B, AERE
»>2023 4 3 A EAMEREAFF

»>2022 4 3 A EAMERAEF

TR A8 AE, HTI

FERAA 6 T LM AR S B FRbFe T HEMK K. A8 BFEF =7 e th
BT ESFL. FHAKFLAEERNAHATHEIORE, ARFEFEF K. F
B, ATAHEE LA, B 2023 FAE) KA A LIS FRIRE, A8 BB
AT 35%AH B 2 FH B, 50%H K4, 15%AH K ZIREB. ReH IR A S E LA
A2 A S A5 AT, VABRERIMAS b T S A RIS AT.

&3 28 FF LA T MBI

A n e B A 34 34
EAFF K N4e N4 RE
FAFEFI B3 A ZA L REH T —F 3 A ECYEY =

. A% 1A A1) b bk 50%, W 44547 & Fb 60%,
A4 KPI Y344 A8 & b 50% TS KR ARAT & b 40% x
(égg;g;J A A A

FHAPRIR: A& N2, HTI

3T B FRALLA A7) H 8] KIS EBR R X AEZ —, 2018 F#&, N3 HFE
FLERE CEORBEN B, UHKIBUBEFEZER. ANFTATE, BF“5H#. F
5. QRS e, Aak 2023 4F, BFEKGR T AED AE. A8 BN TR
BT AT S AL, 2023 4, NG E A 27%, B ARAE 2030 EZ AT
W4t e B B LBl R R 40%, A A IRTFIKE.

4% 3 A 26 AFRTEERERLE, RAHMBZLEFLAR. Q1 AHE
F, AP ATHE (WEAFiHERFLRR ); M12903EF, Melanie Brock
4+ (I/E Melanie Brock %4/, 8] CEQ) Atk T4+ (NEAABAEGR ST
B ). BB, A& ARRMEA — TR, RIPITERFEH O B4z, K&
X 3% %2R 4 CEO AN H PATAR-F H A

k4 ERPITERSMAK, 2024 54 f 1 BRAK

X 3% CEO
ERISTE | 4hAHE | BERRET | wAMKY ﬁﬁgﬁ HRMEE | BACEO Ekjﬂ €e0 kﬁ‘?fﬂ cro fﬁfﬂ? CEO
2 T £ - - -~ E aolo manda rwin
BARE e e R HER Eﬂ?:gm\r,z ERS A B Lanzarotti Sellers Selvarajah

FoAbRIE: NE)AE, HTI

22 Apr 2024 6 @ el



# 8 %A (2502 JP)

BRBERTKT

B 14 ARERSLEELEMTER, A1k 2023 412 A31 8

T [ BEL IS
FHALFL Ex 2 REERS
oQeooe ee0ePeocoo o0 oo
f HMER S
eeHee
%35 %.CEO, -
e o A2Z¥ THELRERE
a3t — eDeo
wi [ -
Htly 4k %2535
|
ARRIR B BEHREERE
—— =
AT ———
KEFH R PTES V-8

— > EEHR: BEER
KHRR: &A%, HTI

— #&Ak: Fit

RETARKE T RMAE T LS54 K. 2011 4, A ST A %M, 3 09E
MAAHTEHNA R EELRA NS, —RAERNE), HTLER0HEHE
MR BARK. B Ay b Sva KARSE. 2022 A0, @ TiES LS RETER, A
B TRMEFNILRE XS, £ 4 MNEZTHMEREIREN, 2L K%
R, & RIRE IR G IEAPATH @GR, FEEZEREM,

Bi15 AEERAEETNE, Kb 2023412 A 311

A EPHZB A2 3] (Asahi Group Holdings, Ltd.)

Bk E
HOFEHD AR
(Asahi Group Japan, Ltd.)

Fib i f-e i 8

*Asahi Breweries

(£ F )
*The Nikka Whisky
Distilling{£ 7 L)
*Enotecal£ {07 )
Asahi Draft
Marketing (FLi%AFIE
£ 8 50T )
*Asahi Beer Malt

(ks -£ £ 3F)
*ASAHI BEER FEED
(F - Fdh 4o
T

R
+Asahi Group Foods

Edie D20
=Asahi Soft Drinks
(£ Pt
~Calpis (7 &)

Fofede g
=Asahi Logistics
*East Japan AB
Cargo
“West JapanAB
Cargo

[ E b
=Asahi YOU.US
(ESGASSL)
*NADAMAN
(£T)

AFM

B £
#HEHN AR AR
(Asahi Europe & International Ltd.)

B 35 2 2
B EFRAREAS

(Asahi Beverages Pty. Ltd.) heast Asia Sdn. Bhd.)

+ Carlton & United
Breweries (4 | &
o)

* Asahi Beverages
(LA s, R
ol FUHHE
)

= Etika Beverages
3thdt)

* Etika Dairies
G 2)

= Asahi Quality
& Innovations
(S B R )

+ Asahi
Biocycles

(3 EH, Folk
et
BEATE)

* Asahi Group
Beverages &
Innovation
(Al ol £
#ar)

+ Asahi Global
Procurement

(£ M)

FEHAFHEE
*Kompania Piwowarska [# 2 )
Plzefisky Prazdroj (3£ 4.
*Plzerisky Prazdroj Slovensko

B AL
“Ursus Breweries (¥ & B 1E)

Dreher Sorgyarak (5 5 #1)

*Birra Peroni (& A * Asahi Beverages

(New Zealand)
(EEHEEME,
. FRE.
B e |

HE AT LR
Koninklijke Grolsch (2
«Asahi UK (£ )
«Asahi Beer U.S.A. (£ E])
+Asahi Beer(China)investment{+ [
«ASAHI BEER TAIWAN [T & 7%)

FoARIR: A8 A%, HTI
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NI HEERAEDEI. REFLBIA, 2023 FIEZFH LB ERA. 2023
11 A, A5 @EBEIMMIL R F BT R EAT, JEA T e E Ak b AA A 2022
0 35.4%F £ 42.1%, H P, FAEBIFEFE (GIC Private Limited-C) #= JP
JEAR K38 4RAT (JP Morgan Chase Bank 385781 ) s A/ 8] 2023 #3869 £ 2% &

Hi16 3HERAKEMMAR, 2019-2023 5 %5 POERELERAEA, Kb 20234512 31 H
B R AR BABROEKE  RERILHA
100% H /X Master Trust 13 #4847
- . . _— (MTBJfZ#KF ) 94,896,000 18.7%
() <
80% B A2 HARAT(CBI 5 460K ) 33,099,300 6.5%
0% SMBC H 344E4 17,106,400 3.4%
(]
B — A GRS X A%t 11,200,000 2.2%
40% F EA EA KRN ) 10,000,000 2.0%
STATE STREET BANK WEST CLIENT .
20% - TREATY 505234 9,429,300 LS
SSBTC CLIENT OMNIBUS ACCOUNT 7,903,000 1.6%
0% A0SR BRI FNE] - C 7,463,800 1.5%
2019 2020 2021 2022 2023 IP BEAR KB 4RAT 385781 6,802,300 1.3%
W AL P E CEP LUX-ORBIS SICAV 5,727,700 1.1%
AASIABA R ik s L o
miE AN Bit 203,628,100 40.2%
TR A8 N4, HTI FHRIR: &AL, HTI

1.3 BEHERIA: 2016 F2 & E FRLA LA FIER e d8 3

PE) RFAER B AR ER., AR AN 364, 28] ERIER B4

P WA EAM 2001 53 A 1 HH929 6.6%48FZE 2024 F3 A 1 B854 10%. LEZ

2016 FVLE, NE) RN RIS B E AR T A IER LR, T REARCH . RN I AL
SEATRIE AL S, SR CES LIRS, AL AufE A A B IR A

A 17 D3 BNER (L) FRIERBIEEERI (£4), 1976 £3 A 1 HE£2024 453 A 1H

023%11 A168 Rir : BT

3200 ERH A 3,348 £000

2019ETH19H
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2600 Bk T
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1400 # #
020FE8H25H
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= f 2 =z = = = = 2 % = =2 8 & 8 &8 8 §& 84 &8 8 g 4 8 4
— - = — - - — — - - — - - — - - — - - ) I - - — -
— T, — — T, b — — e b — T, b — e b — T, b — — T, b — T,

IR 4 o 1 B 3 F A

TA KR B, 8%, Bikik, HTI
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B 18 /&) 4%~ EiE F)3E (£ #)F= EV/EBITDA(A %), 2003-2023 4 B 19 /8] Bk B (A4 fep4E (A %), 2006-2023 4
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= EV/EBITDA P8 PNOT

TA KR B, AN, HTI

FHRR: B, ANF A%, HTI

MR &R A SR, FitE 2025 FH oo fRAE 40%. 2005 F, N
& G RIR B R AT TF 20%, 2012 AT, it—HHF o ER I E 30%, LI
%4 5236 R 41 1000 127069 -2 = 3t RDARAC IR R =R, B AT 8] 4 R A8 £ 35%
A, FirXAE 2025 FR2AZE 40%. FlEF, IREFELI 2005 4 1%E LR E
2023 509 2.5% £ 4 .

1.4 W 54847: sARE FFRRIE LKA — R K E

2023 4, DA LTKAKEK 6.8%, HSEEFBERIKEK 3.9% ERAFLSR
B, B TEAENE KR IR A TEAREIE LS4 55510, ABRRAKLE R
FF. 202455, 23 TR ERAF R LI K 3.6%, A% iR AIE E R G K 4.2%.
B H AR RARE, ¥ RS Rh ), RETHELE.

B 20 A8 5 R F ARk EEA)EE, 2019-2023 F A 21 2023 08 R EERARSEEFB
AR :
B ZHTT nHA wEH = KEN  AHD
30,000 12%
2%
25,000 10%
20000 g . 8% 24% B
15,000 6% 259 2023 %
&k
10,000 4% 27691 12 A 4,
o EE AR
5,000 2% 2637128 &
0 0%
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e— 1705 15 A 8 F (A 4h)
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BRH
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ForROR: B, A& A%, HTI
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FA kR AE A4, HTI

2023 N3 ZRE B 27691 1CH T (£ 183 10E£ L), B EEA)E 263718 L

(% 17 1c£xn)., £+, BARBRM/RXFMNERTDEZIKANSE LY A
49%/25%/24%/2%, %S T iE A FE S F A 11.3%/14.9%/23%/2%. Ki#FH R x5 R
M Rkl TE Sssibt BORA], 2020-2023 4% 8 515 A1) JH CAGR A Bbkig K.
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A 22 2023 48] 4 K KRERBTIAHBFR

Y 2023 AL EIE A O HEB /N 2023 I
30%
25%
KHH
20%
15% @
10%
5%
AhE fi: 2020-2023 FRZLEIE A CAGR
0%
-10% 0% 10% 20% 30% 40% 50%

TR A8 A%, HTI

NARK kA, BETBRKMAS T4, 2023 5, N5 Z4 gEIleiA 2520 12H
A, & TFRATIG 2000 128 L. N el dAL AR EZLEMHA S, 2023
%1% 4-/EBITDA E.14 % 3.1 4%, it 2024 4155 2742, RlbawNb Al IS
B T3 mE AR, AR HSEAA B I A T REIZT. A8 69 A4 B 4R Fe
B B R 5 AEw, BEAERRIF.

A 23 238 AL R. TAF X Ah5HH0L, 2019-2023 5F B 24 23] BA AR fe RS A E, 2019-2023 5
dfir (L H5E BAfiy 5

15 8
3,000 ;

12 — —— 6
2,000 /

4 ? 4

1,000 6

3

2
0
R NN : :
) 0

(1,000
2019 2000 2021 2022 2023 2019 2020 2021 2022 2023
— LA e AT X em—2 0 5 /EBITDA — R () e SYIRK B S5 5 (A4 )
KA R Ad A%, HITI TR RIR: AE) g, HTI

JE: 2020 N3P E BRI HER KA T35 CUB

SARBERRBELL, FOERAETHNH. ABEREAF TG —EZRAST
), ARAEEPEIH NG FAR, 2023 B BRIEHAR 20%49 T & A=A 5000 7 44
A FAR S T A AIH NG, & A A 418 2023 R4 29 h 2400 7 9t F= 1200 F
FH. BARKLLEEE. FEHHIE 2023 F455 05 A 1115/801 7 FH, AT
&R 45%/3.3%. B EH 2023 FH 2% 650 7 TH, T EEMA —ERHA
), 5ERSIE LA, a8 RERER S, 124 E R b A T RAK,
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B 25 2R EZHIFNE THNHELETL

Yhflh: 2023 AR O FR K. 2023 4 4T
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TR BNE N, HTI

A6 ©RIBHIE LT NG 2023 M FAEAF

ZJP 3
2502.7 wagn ] | N u Bl ] ]
2503.T e e [ R F] ] B ]
T
0291.HK EX LT | ] B B [
600600.5s  #dm  || B | B B B |
£E
TAP.N LYTYY e IJ B | P B B K
51z zaen I B B B e e
BRI
HEIN.AS N Bl B ] ] B B ]
CARLD.CO A ] B | R B R
BUD LEL I A B B | | [
KRR Refinitiv, &2NE A%, HTI
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BRAFmAF @, Wit 2024 FEHH A, 8 BRAERA B b i Koy = 48
HEL OB, A, BAHES. T RFASMAE LK, 2023 FT E A mif
950 12 A 5L, MAEBIKEHREZE, KFEHRMBEE, it 2024 557 E mAIGIn
200 10 B T AL, BABERANGRFERAT, 2 8) AR T ANt A4 R A A L3k e
R, 24 5 1 FEH 80%-90% AR LHATHM. Rk 3-4 FRAEF4EHART
BNk, =T HHnRiz.

& 7 2023 40 2024 0 TERARAELEZLHR

B A B B
2023 F 2024 F 2023 F 2024 F 2023 F 2024 4
> 48 > 48 > ERF/KE > MR > HE > HE
> PETHEAE > PETHAE > BB M > #/A > WA > WA
> E¥/KE > £ /RE | & > 48 > W/A
> /SR > R > MR > ¥
ERBER > /A > BIBHM

TR IBR: 8%, HTI

HA e B, 2023 FH ARXH 2 ANBRIE, 2024 HHRIXFA 2 A& 45 A,
AT W 569 A FRAL, 2023 SFE) KRR ERARIE), HEmEERA. FH
2E). 2024 5, A RIAPML T B RET THRANE /4T, & RTD &
FEFIE T, Bt AESE T A RAG 5 HE TR SRE A Al ST R 4
T, REE A RE,

%8 NI haA, AL 2023412 A 311

LB IS 8%, £ 72 EB 520225 RALER

H A
A wEE
&4 (-2)
& kA
| EE
34
Sk
AFH BE
54~
LREE
24
#£H
- ) -2}
14~

HA HA HA HA
BA(RES) FERFEH A i

B4 74~ 74~ 34~

& KA 7= x=Z .3 A& LT FLRE & F#) *H
ik HE A HE A BE fi=E- B
14~ (+1) 14~ 34~ 34 144~ 34 14~ 24~
A XA L BrAE HEZ
sEm A st k-8 AE

a4~ 14 14~ (+1)

6 R 1]
FHE LA AL & A AL R JEEHEH

24~

14~

KRB, A& AN, HTI
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NG BRAT RSt BIF. Tt 2024 5452 % A B REE10% L4, 2024 4,
RAENE) B A, BN, KEMNET 9K 38 mE45 % R 60X, (226 R
kA, DN ETHAERS, MALRESHAREN, ARIEERNTE) 8 AR,
it 2024 45 E T A EMARBIE 10%E AL, ERFRAITEHRK. A8 sk
R B B ) 84F, 2019-2023 SF, RE@IGERIBIK. KD, BXA LT
OB W B B ARAE S MR, 8] ) BAN R BAZL ST A R HAL T

B 26 »&8) £F)%E. SGRA ® A E R SEEA)IEE, 2019-2023 4
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2. PRAE%: RESE, FRAHN, FRKEZYERE

2022 4, NEAEAPRBEEBE, LMo b, @it ARt 2 si i £
HAFHREEK, HERFTTH, R, IMENFHERE R BRFLLTROE
R, BRFBEAARE. RBEFRBEALSE, A8 9478 Kok R 18 R K ey TH

kB, BAREEGIFEERE. TR,

KRF, BIAANFAAd G LM 75,

R&D, AR X HFALFaIR B TH Y
T ERCER .

A9 AF) FHLGIET| A E AT A

#3851 R &

BREEAHE 2022-2024 4 % #1545 CAGR
AES EPS 2022-2024 4 % #1544 CAGR
B @A R ¥ 4-4 2000 12 B LKA L
41238 2024 #-%1% 4-/EBITDA I+ £ 3 12
BT RIARE, HaRBEEE %A
BA =R %, 3] 2025 F454ERIE 40%

Rt 2022-2024 4 CAGR 4 4.9%
Rt 2022-2024 4 CAGR 4 4.4%
it 2022-2024 4 #)44F 2260 12

2023 4 3.08 4%, FRit 2024 F 2.7 1%

2023 4 37%, TRt 2024 4 38%

KA R G NZE, HTI
2.1 RFH LS ERXEMIRS) LKA F R4k
NEEBR, KEN., ARFEARFBETHIARHEOTHOH. 2023 F, AL

HEBKR, BXAL., FLEL, 4. ALFERER T EE2HLE—, AKX
H. EXAFORERT & EH R,

#10 A RFELSETERE—K

Xt
HA *xH & XA FLET # % #HE B A dwE
Peroni Ursus Pilsner Urquell Tyskie Carlton Draught Super D
X -9 4 Super Dry Super Dry Peroni Timisoreana Kozel Zubr Great Northern P?aroniw
London Pride Ciucas Birell Lech Victoria Bitter
EaLiRrE o
(Besh 1) 5% % % 7%
L2k
(¥ 2
i i g #.
wora ‘ : o

For kR A8 A%, BUR, HTI
Er RS2 T RRABAIL, RARHAG 0E, BAEET AL T BRE . K08 AN EEF.

WIRE GRS RRBIBEHUAE K., —F @, RSP ENE, KEN
Mt A-. 2023 4, N3] RIE FALANE AR BRI IT 9.5%, L F B R G MHAARI
8.1%, BN T HIRF 14.9%, KFEMTIHIRF 4.2%. B —F @, ¥ KHETSH%AK
R4 E, 2023 F, NE A RKAKREMALSGRLIT I TS EAH 92
THH, KRR EFLAKEDATL S 10%, %2030 F, 2RLMELAALT
I EAE A B RAK 180 7 T, 8] RIE B AL A E R A 800 & FH.
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R 11 AR T35 %R S

2023 4204] o RmsE
A REREH
HE LW Asahi Super Dry Peroni Nastro Azzurro Kozel Pilsner Urquell Grolsch Great Northern Tyskie

B Asahi Super Dry
M Peroni Nastro Azzurro

Kozel m
Pilsner Urquell
Grolsch -

AR BT B X 19874, H A 1846F, & kA 187445, # & 18424, 3 & 1615, 77 £ 19274, A XA|E 16294, A 2
L ZHEBR P 3 Ak S B, KFEME  BRH. RENF RFEMF B 5
A A7 3 dadk A8 7 3 daAE % 3m Ak A8 30 B R AR AR B 35 BUAR AR & dais = 3n Ak

FeA B BN, 3 EM, HTI

A IREIR B AL RATR, 4 é]iﬁféﬁi&fl‘ﬂ?%ﬁw{cﬁﬁ%fﬂ ARAB 2 8) N2 0 4K
B, 2023 FAHREIEH T, I%ARLSBMEF, 19%H H3sMEF. 2018 F5
2023 5, BEHHMAATAESE CAGR H 5.7%, ? SHMMA&T CAGR 4 3.4%, &5 TT3H
HAR¥gik, ANE) EENRBTHT, KENFBEMR NS, HAMHk 2008 F
WA&TRIE I B,

B 27 £RFBET IR E (5 FH), 2014-2023 F
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B BB £ 2 EEE RS % T 90 BRAAA R TR . RIBRAGGAF, 258
55 5 SRR e T S 5 i 30%-50% A4, AR S d 15% A4 . 2023 4,

INE) BRI 38% N B Bk AR, RN 8 NETBEEE RN ET &
Fik 26.8%, FIHARIT 0.7pct. 5 2021 48Kk, W & FIRIT 2.0pct, HF FHiEME
Wb ERSA 2.0pct, EAMAT T & FRHA 2.3pct.

B 29 2023 08 ZBH T HEBEANM R, BHHF R

B 30 2023 £/ &) 12k L5 T G0

40, 1%

BEin(4%) e
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T %45 CAGR
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. #E 5% -8%
=38 +2%
S 61% #140(20%) 2 £ +0%
Irda: 4%
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mFA%H =t =y Hith
PR S A, HTI FA kR S A, HTI
E 31 2023 ‘{"F‘/A\gjﬁy—%}zﬂzﬁlﬁﬁﬂ%ﬁﬁ E 32 2023 _{-_F_/A\g] ﬁﬁkﬂ"—?—?ﬁﬁ%ﬁm
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= 2018-2023 % B E(25%) I
e s CAGR
BEim(8%) ikkZ # 5B CAGR - Wi E
3 18%) etk -2% SrL(E AN 12% etk 3%
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1 —4Y
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mHEKE BmLR BN BERFERE - Hit

mHHER  EtR BN

EEEEE - HAf

KRR NS A, HTI

TR 8 A, HTI

A 33 2023 F0 3] E X ERIE T HHH

B 34 2023 4025 A3 FHSIE T IGHN B

2018-2023 %
T4 E CAGR

B5(31%) al - Rk +0%
A5 5% +8%
F57(36%) - o
®19m:
$H0(1%) | 23 -6%
Hrda: -13%
0% 50% 100%

RHEEH Rt EH WEERE ERKERE ©Hf
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W %45 & CAGR
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Y925 (120 o
EEEEAN 15% E R -1%
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FARIR: NS A%, HTI
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& 12 M. KFENTHE2RE SR TRETEHN (&)

M (EUR) KM (AUD)
Asahi Super Dry 4.5 7.8
Peroni Nastro Azzurro 4.5 7.7
e 3.2 6.4
RSN 2.8 8.5
# 5 34 8.2
Stella Artois 3.0 7.3

FHFR B Tesco EE M3k, Woolworths 2 X F) I M 55, HTI

B EEHRARE R LRY AN, 2021 £ 2023 4F, N0 ST
NZEEF, MR AENB RS, 84 %%, N3 3 Super Dry #=
Peroni /N4 IRAB E sk duit, BT 5RF ERARN R E. 02 B AR A1E,
RRA AR . £ 2023 5 9 A AT AL IR AR F , Super Dry ¥ 4 B 5 "L,
FZFEAETRILIE K 60%, HWEEA BRI K 26%, A4 F g K 35,

B 2022 ##2, Super Dry H53RT RIKER (CFG) A mKIIEFAVEIRIEXZ, it
AP F IR IRIAGG S KIREE . Peroni B 2021 55 FAT41 5 T F1 R £ NS4, 2024
FRIGEEEARENEFHAME, £RMN T, Peroni B 2021 SFAL(EZ M X F)
BN ﬁ-%éﬁ BARIE, 2024 FCHING Y. A TIRROTAHGS, 3 2030F,

NSRS EHB AR L B BRI ZFHGEN.
B35 A8 EEHTAATAR, 20212023 5 B 36 A FySEEHED
Hfir T {ZHIT '
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TR IR: a8, HTI FA kR FRBEAR, A3 ER, HTI
B 37 2023 % Super Dry 913 K 25 FH) &%, B 38 Super Dry #9452 (7 14), 2019-2023 5
25 2018-2023 4
JE e o 1% CAGR
20
AR +T%
Tz [ ]
KM, 15% Eh), 36% 15 Jb&:+1%
KN +6%
+ & : +13%
h[E, 20% I . l B : +21%
T +1%
2019 2020 2021 2022 2023
R, 22% T (P ES) B mbE mAEN ndkE A
FTALRIB: 284, HTI TR IR: 8%, HTI
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2.2 A)F K, MEEENRLE, PEELTHAKGBE

MEKRBABRG TS, HRANERGLIE, RBALTRELRENE
&, RBABARERBLETGIARD IR, BE LA E R GRIE E GRS gy 32
4.8 ( “Responsible Drinking” ) L& 4 8147 4% E ( “Smart Drinking” ), *f TiBAF 49
BANEAH . BB ERTRE. 2599 LAPFIRIBELN, HRIBE
M, 2020 fFF 2027 F, KRIEAEELIEAE B OE AR EL A 7%, TIBAETRIE
BT AN K ELH 13%, LB ENSEERSIR;.

B 39 AREEHTELF, 2020 5-2027E B 40 2L BEAETRBEHEE, 2020 5-2027E
Sfy L A Sfr L FTH
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— IR T AR A — Y oY IR T EA TR A e—YoY

TR BRE, HTI

TR BRE, HTI

Aak 2022 £, 28] 8 R IEHE AKIE A B KM L) & BARIE R BN 10%4£4, BAF
%) 2030 £ BRAE 20% £ 4. EH AT, &L Super Dry 4 RIEA &
7 A% ANTRAE A S, EBN TP, 838 T4 Peroni. Birell & Suhf 6 T B A5 IE
AR —ZH R AR, ERENTY, N WKRETRBEEAZST &%, 2023
F, wE EEERIMOERT AL, FERTTHEMAXSREGCFH G,

A& 13 A8) T IBMH RAREHE B R 5

A=)

Dry Zero ARATHER

B EE RTDFH A B

Peroni 0. 0% Birell Lech 0. 0% Vodka Cruiser Ma jor Major Long White
=
i<

R IBARRIE PREE - he 7] RBARE RTDF 878 RTDF A /E RTDF 88

FARIR: ANAER, HTI

22 Apr 2024

2023 S, N WABMREN R TEAREER, £0 KT, 2023 F23) L
AR BB AT B 6 IR eI K 6.9%, & TURIE 3.0%FTREE 2.9%493¢
#., AT, A8 RIEHALBEETRIIEK 1%, 5 THEELEEKR (QIERE
T BAREIE ) A E-2.1%09 38 1% .
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B a1 2023 500 B AT B BELE BRAA A 42 2023 4208 KA 7 58 K b 5 B M AR
TR
YT, 3% BRI, 5% TRE, s, 4%

£T3E, 6%
o, 4% FRifEiE, 8%
BTk
HithZE,
8%
8357, 54%
FEEE,
13%
BB, 7% IR, 84%
KHRIR: &A%, HTI FHRR: N AL, HTI
A 43 2023 3] 4 2 F 35 T RAM AR A 44 2023 SEBRH T RBHE A EREK

20%
$IRE, 8% )

15%
10%
ST
(]
0%
-5%
U, -10%
SERB 2% R, - P N—
=i FR 0 =118 ToErE
15, 23% m HEIER = SRR
TR RIR: A& AL, HTI FH R ANE) A%, HTI

2023 4 10 A, A8 E 8B RT G d 69K EFIE Dry Crystal - £45%, B Hhit—F
T 3RAKIEARSE T . Dry Crystal & Super Dry £ 7 #14f ik 49784758 F A 3.5%091KE
WE, B —E{EE B A2 100 H 46, I Intage 49 EAFELIE, Dry Crystal 8974 %% & 1%
AR N& Super Dry 4978 % A @48 B A 552, BF7 o0 K eG4 A B Bh A 3] ARIAFT 69

% 14 2023 410 A £ 2024 4 1 A %) £ Dry Crystal #= Super Dry %34 & 58 5-H

FE S
Dry Crystal Super Dry
20 %
10 ¢
0 B
20s 30s 40s 50s 60s 705~

FKHFFIR: Intage SCI, HTI
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23 B ERE: THEL R FHER+RED 25 A 5ARK

THERRH @, HRE 2030 FZ 3T-A L 50012 B AAREHEBHE. N3 KA TE
FITAT 2 7 23 100%48 8 o B A 48R W, 7y, SH4R & T B A 48 TR A B A BOBR 3 3k 5 AR
BR, ERBRHFEBIFTRTHE, BN, N EBLATTEHEAL, KEATFT
FARRMESF., SF2 A, NEMEKRT“#B ER 2050 FIRFEL", TR
10 4, BP3) 2040 FELIAMALGTEE —. =, BB AHR.

REZIWR B TEEREABREAANRGHRRE. 5F 1A, #ikT35 AG
Pro ML, YER RALHEE AR ARAME 2, £S5 &3 £ 8
AHAERA, AT A, M 2024 FARG IS, FHEFTARY 11CETH R
A, 2024 - KHLALSE L 7000-8000 7 £ HI R AT 4, P e m AL TAHATH
B R B A TR, sl P TR R, KR AEHR ETRGEH K

BFAHERF &, XL 2025 FZ AL 50012 B LA HEALB4E Fod H LR
BERE, HFAER T 20T TR T LB R ELZAER, BIKR
B &45: SHBNE M, EBR. BT5FHRELA%, FAIRAALRREGELE
BARIBREIE; R TOABEAAEAE app, BT FH L& K0 IR BB H;
E I ARESHG— BRI IT AEURAIRILEN R LT, RITESKE,

R&D 7 &, EWANKBEARRTFRAR, RKIFRAFMEAT . 2842808 & u &L
B W LT SR8 EIE TS T4 R&D HRIT#AT, 5 TS LA XK
R&D #RAL | g 34 A%, 52 44 A& F 3] AsahiQuality & Innovations, Ltd. (AQI) i 7x . 2021
F, NEM ERESRAME" T L R Fo Ak S R S o 8] AR R kY
WA RBEARIR. BRTEAAIFALAR, FEAMAARE, A& ERREINEHELE
(& R B L RPN

B 45 N3 ETHEREF @thHy IERR

R 69305 ESC KB BRA M BRAIE APP 4 % B REAT BT BAFET QAT
e
FlNANCE Test plant
AWARDS
) JAPAN Cimnrsonoce . Tt reen vt

Adminisiration and welfare facilities Shochu development laboratory

NIKKEI

W SDGs
FTSE4Good ﬁ E * E

FH R A ER, HTI
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3. ALHA XHE, BT HHAIRS
3.1 HATY: AHBHEBELT BEMAR, FBLETH
ANE) e B A E B B K A R A, BB RN TR, AlEE

Z3R. 2023 B K S HARAH R S BN TTHES B H 60%/28%/10%, B K Ak £ R
P K 3.2% (P IERA R leIE K 6.3% ), EARFHIKAR HLIE K 4%, Rk 4R

b3 K 3.5%.

B a6 3] 1 B ARBRMREA S BIEF)EE, 2019-2023 F

B 47 2023 F003) £ B AS L FAR BN & 1L

Hfir C {ZHTT

15000 12% a8 10% Hith, 3%
11%

10000 10%
9%

7000 . RIRE,
7 28% BN,
0 6% 60%

2019 2020 2021 2022 2023

— A — R B
HA A R I EE S

oA RR: A8 A%, HTI

KRR N8 NE, HTI

A% 30198, BARITERAKREAAEFERR-01%LEHAZE 0-0.1% R 1H, BTG 17 F4
K&, BARRATHERISE, BAZFOEELR, SLABEFEKRE. S5 %
ridE, ZATLIFRBEEEFRS, TN 6 RERBIREWEE, &%
& CPI A Bi&#ET G, 2022 Fvik, HEHFCHRUFL LN, KHE2024F, BK
HRAT AR O I — F AR & 23

A 48 B 2022 Sk, H A CPIEiERHA 2%0A E

B 49 B AN AE SR BRHR I E R AF
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2%
1%
0%
-1%

2%
02/2019  02/2020

50
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0

02/2022  02/2023  02/2024 02/2019  02/2020  02/2021  02/2022  02/2023  02/2024

FHFRIF: CEIC, HTI

22 Apr 2024

FH kIR CEIC, HTI

2023 ¥ B RNiBHA AR T, 2024 F3) 4858 A F. 2023 FE) B AL
FMNR LI K 4.7%, A0S BEAER G K 0.8%, HPIEE LSS EIEA)ER
K 18.2%, EZHRNAEEMER ST, 2024 F, o8 it B AEAIKF
K 2%, HouEiEANER LK 1.9%, HFEE LS FIHRAK S HE K,
Az s B IR A E B AT KOG K.
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3.1.1%5: BEBHEEZEE, Super Dry TMALFRA

2023 5, HIBEXZEBBANY EAS) K LBEBAL 74%. A3 GHE TR IR
HEERIE ., AF A TR LT, UERSEFOFHARIE, KEZ BN A
Super Dry. Style Free #= Clear Asahi. /~&) #9% 78 & A% & VA Super Dry AR & 49418
E, EALTHTFLET EEF—, 2020 F5, MEIIKRENKE, AAEH
ABFLHF AR, BTN b IRHTIR S, A EE K LS FE R e L,

B 50 A AT iEETHMREESEEA)EE, 2019-2023 4 B 51 /4\&) B AT HSIE WM &R, 2019-2023 £

Bz {ZHTT

10000 20% 2023 73% EZN 18%
\_/ 2022 71% 9% WAV

5000

2019 2020

2021

20%
I I 5%
m R B T EINEE
0 0% y

15%
2021 65% 11% vy

10% 2020 66% SN 24%

—

2022 2023
H AR
Al

— — 0,
At B A ALE B
T BAEI R BTG e 157 3 7535 1) (BT AL BB A A R (HE) -
FHRR: NG ANE, HTI KRR R: N AL, HTI
B AF B ABORARAT WY T H R3F b # A g 6 Ld B A8 . B REBUR A 2020 -
¥4 Z AW BT B ARALR AT R, RS R AL, A S ARIEAH, &
23] 2026 4 10 A 12434 350ml 49 = £ LIBABIC R AF 54.25 B THFLE (RAH 3
). 2023 F 10 A#ATH ZKABE, KILIBFR A I 6 L RE N T ILLAE
Fl. AR3EE) A, @ TMAEeEE, £ %05 AIAFEEmAFENILES
LT BT
B 52 B AIEHBEET 350ml 57 64 &K IE P AL 9 AL A 53 32t B R¥WRAFBRTFLAAT HAM
PR ] E AN 2023 4£)K 350m1 A F AR 10000 A Y A %L
oy 7y I Y i R N BALR %000, ¢
] .
| 250 rpy 225 W///—\
JPY 63.35 200 JPY 190 JPY 185 il
IPY46.99 |IPyasos | IPY54.25 | 150  4g2
‘ \ Py 46.99 100 | 143 138 3,000 |
pY2s | IPY3zs 50 m
‘ 1] 2,000 -

20204 20234
107 108

20265
104

‘20 21 ‘22 ‘23 24

R SRR : SR
WOE KA S — WENEE B

Tt RR: 3 N, HTI
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FoA kR A8 A4, HTI

SuperDry 4 B A RBH R F—, IRABARAEY T EZEE, RE A RERE
Wt TR, Rk B ASIE T GARNBFF L MRSy E T, L Eag
BAARAE A, KIOBERAGE, M ARG T IHHALN F g h . A A
L HEAE ST, A RALERLHYT EFERTRTRRZ, LLFR” B
B, EHBAF TMERFTEIF DI G AL, A SR ABRAAEHERZE
#.

B imERR
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B 54 BARETHAE (FT4) . 2018-2030€ B 55 AAZE®EAT 2022 FRBHEAA
500 0%
400 \//_f— 50% LR 65%
300 40% =5H 31%

o

o

30% ,
20 ’ it 30%
20%
10 10% #A 61%
0 0%

0% 20% 40% 60% 80% 100%
2018 2020 2022 2024 2026E  2028E  2030E

— L — 0 ARG e WL 5 LU mRE Y91yl HEUEH

TR BORBREA, A8 A%, HTI KRR B RIZFELEA, HTI

B 56 NE=ZXKRFEETHFEGHE (FTH4) AF &L, 2019-2023 F

250 50% 70 30% 200 20%
200 40% 60 25%
50 0% 150 15%
150 30% 20 ’
15% 100 10%
100 20% 30
20 10% 50 5%
(]
50 10% 10 59
0 0% 0 0% 0 0%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
— W Super Dry4 & — 0T Y m— Style Freetd & — AR B Clear Asahi4d 2
= Super Dry T &5 5 e Style Free & F e Clear Asahi T & %

TR B ARBREWA, AS AL, HTI

eIt BB 454K, Super Dry ol ®rh At —FRI, 44 12 A4 EHELE
Fi&3h., 2022 4 3 A, 8%t Super Dry #) LE B 0 BUHATRE, ik T B454%
A, Bl 20 RAFEIE &, S AL Super Dry 45 #4259, 2022 8 A4 &)
p3g K IE 100%. 2023 44, SuperDry AL4H E R IEK 4%, RE A KL 4
ARSI, B 2020 FAL, 3 RIE WAL S LA BE A E ML AT
+, e EA RAFH N T AR,

B 57 SuperDry A: A B4 & (T4 ), 2021 52 A %2024 52

1,000 200%
800 150%
600

100%
400
0
- I I I I I I -
0 0%

2021.02 2021.05 2021.08 2021.11 2022.02 2022.05 2022.08 2022.11 2023.02 2023.05 2023.08 2023.11 2024.02

e e OY

P RR: A8 A%, HTI
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28] 18 34 3 P A 6 3 R A B RO R AR EMAELAA. A 2021 4F 4 AVA
K, ANE) A B ARFEE S KRR, H P A A f K% 49 Super Dry 8
A8 4E RANT 69 Maruefu A { EHEH/ERE K, —EIEF, BN, A& E
2022 F 5% = FF A0 2023 5 ZFE 5 A HATHARMN, 3 2023 HFR, 5 HIHE
JE S N AR LA A ARAR 2019 “FIERARIT 49 20%, TR A RSIBMAR AR —F I E,

B 58 A&iE = RWHEERINER

AL S
AERHIN B in N
(fRi%201954100) SEREEE M SERLEEE BRI ) 2023£E108
120 il Super DryRFNEEE
-4 DryCrystal ki
e (3 20226638
o =] Super Dry2EFR
= 2021498
105 _15 MaruefuElEif Erb
100 /\V/ W 2021548
-4 Super DrytRiEiE Fh

95
Q1Q2Q3Q4Q1Q2Q3Q40Q1Q2Q3Q4Q1Q2Q3 Q4
‘20 21 ‘22 ‘23

KRR NS A, HTI

A4%F 3 ARELEEAALT SR, d—FREFBEE, HiEFHR
HARFEERFMEBEAOHFE, SFFED At Baed LT, RBHE
B Asahi Zero 4F 4 XA A , FRAF 75.1%49 AW F A0 86.3%49 i & E, S 4
A8 AAE LT, FIB, 4 SuperDry FFRIRMR KK I G, A8 F AR H
Po AR LI A R T

PR B LAIRAFVERE, B AREIE N T LI RE A £, RIBBREHIE, &
AT R B 44 Tt B L8 h 20%, SR E 10% A4, B 2022 SF4-3350F

FIAKE . A2 F AT ZE Al 3 IR e9 B8R, IR K EIXER B 23R .

100%
80%
60% 2023
40%
20% 2022
0%

2017 2018 2019 2020

LEIS/0 S F/ A

B 59 B ARFIRAEIIKEHR B, 2017-2022 % B 60 2023 48] i K F R AEARR 4, 2022-2023 F
o AR 2]
E 75% 18% 2023 63% 26%
H 79% 15% 2022 68% 22%
2021 2022 . .
mifs £ IES
KA IR G A, HTI

KHRR: BRE, HTI
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B 61 2023 N8 HiHKFRKABEER S, BTAAL 2022 F41LTF)

EALES 22 w5 BB AR EE
HA, . . wEESR At 10%
13% R, ~3pct ) H 4, 14% AT, 24% 2%
29% (-3pct)
HEEE i da g, # 7, 40%
JE,21% EEEE BALE 22% (~1pct)
(+4pct) ) JE, 30% 11%(’—1pct ) (=1pct)
fiﬁ‘]ﬂ/@,(_lpct) (+5pct) |
10% ik, Ty .
#40JE, HHJE, WA, 1% e R,
(-1pct) 17% 10% (“1pct) 14% 6% 9%

KRR, A& A, HTI

3.1.2 HBE: FEHXRALEHEBERTAB, &l omi

BARBEETHABEEARE, TRE. ERABEHRENRRZR. 2019 £ 2023
F, BORIBAE T B AR E T AR B K F A A +4%/+2%/+2%, H A
AN EFIGK., RIBEAE)HIE, 2023 FH48E Fit, A& ARALEFHETHONH
SR A, FRIE 6%, TRAE 8%, £LiE 5%, ML &5 AUA 20%. RN, &) E
R E R EAFEIE T 0 A E BT A 20%. ) B3 KA R TAE . AL
B BRI s R I ABAT I F 09 T .

B 62 BAARFENIFAMEIZBFEXFTHAE (7 T4)

B 63 H AL BHEAKBHGE T IHIAE (7 T4)

400

300 - -

2019-2023 % 2019-2023 477 545 & CAGR: +2%
m T FaaEor 35

AR +1% s
200 HB: 5% 2

BRERBEFA 15
100 ST . 400

piH +2% 10

2L -1% 5

0
ﬂiiﬁ]iﬁ: +4% 0

2019 2020
WEEE mTUAE mAE

2021

2022 2023

Bk SAAE WA BB -1% 2019 2020 2021 2022 2023E

KHRR: &A%, HTI

22 Apr 2024

KRR BE, HTI

AN IR St A B BT E. v Super Dry B F2 NIKKA B @ A KA, 2N4)
IS R AR RO R A AR S ek R T A, TRE S &,
B B EATRE . Bk KRR RATRERE T, FATH RIS 0B, RIEHE
B @, HEd Dry Zero. %4 Asahi Zero; KIBEAFTREH @, Hd ook S 44
Style Balance %7, VAR &34k Berry., R, 28I FFARRAE) &t a ik
&= Peroni. Pilsner Urquell 5.
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B 64 NaBREREATER, KL 2024 53 A

FHRRR: AN AL, HTI

2023 5 12 A, A8 BAEHE T AE 68 A SKU —HA-. £ 2023 F 11 A% =134
AP TRt o RN G, 8] E A AT NIKKA £ 9 m+ 8870, &R
R BRAFRAM LK, B—F @, FHIEAKFIGATLE . BRI A G AT
P, %2026 F 10 A, = HWHAFHE%—AHH 350 £H 35 B L. mE BFRIEY
AEFLH T FATAT R,

3.1.3 34kH: 23 FuwdbARE, SF—FERAORRN

AN E) R L BARA L S E KRB AN A RAIEZ, SF—FERMN. B ARSHT IHN
BAREEHE CERTR, NEWAHTREE. = KHT. Wilkinson 5 B K, i,

Bl T NG BB T B R A 10% a4, EF, F 2012 K69 K66

ALILBASH T T EEZHE 40%, A5 k5% 5 R0FREFEL T RT RS
G, st it — TR, U A B AS Y, £ Wilkinson BKER
K, AREGE A RAE TR, R EERBRARALT B a9t — TR . 2024 F, AR
FLE K A 4T/KF= Wilkinson 49 B F24&, ¥t = se dATRAK E . ARIE &RAN169 23]
B, —Z 8] S HARA AT RN, Tt AR P AR R K.

B 65 8] REKBHEKRACEH L) BB CEEAER B 66 8] Rt ARk 545 B M R(FT T4F), 2019-2023 5
300 2019-2023 %
4000 10% HE CAGR
250 [ | = .
2000 8% 200 . - - HAK: 0%
6% 150 oAb +4Y%
2000 100 B RA 1%
4% “ Rt 4%
Rk +1%
1000 5 0
2 2019 2020 2021 2022 2023 LA
0 0% Y 71, e o b FLERH: 3%
% BB AR FLBE B4R ik ;*\ L
| P3G l;fiﬂxhﬂ KAt nedf B RAR BER: +4%
2019 2020 2021 2022 2023 =it gk mi

FHFPRIB: A& N2, HTI

22 Apr 2024

FARIR: NG ANE, HTI
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B 67 N ALKBMERETHORARLET S
45%
40% q
= LB 33% TRLS ®
35% S
o, ZRAAT .
30% = RBHH 2% anson fg
25% - 4K 10%
e i FEA 1% HELRRA
15%
oheelf 6% “#” WONDA |
10%
- = AR 6% =%
0% o ,,  Bireley’
2019 2020 2021 2022 2023 7‘[" 5% \Al[r:lciy’ss
FA KRR B, NEER, HTI
oAl BARE, HRAK, R FesK B R, A8 eorrE s RIE R R E

HRE, 2022 F45FRILT M 7%, 2023 45 2R LT 10%. ma Rk, Rt
FrAR BRARRHAN 2 W38 KA B, 2022 4R3I Bl 38K 9%/9%/3%, 2023 4F54~7| ) phig
K 13%/3%/5%. /3] 4 £ 2ok = dn A B4R KR, 2 B AR RTD dvHE /3540
TR, TExEFIREH R, ABNE) [ 2023 F 5 At 2o RIS 5 & R
B, CEFE@, NE KA TRS PET BAHRE RG], AR FAAA

HEES

B 68 mEHMAHA EHERLERE, 202241 A£2023F12

30%

20%

10%

0%
-10% '

-20%

-30%

uoa D
My o A

2022.01 2022.04 2022.07 2022.10 2023.01 2023.04 2023.07 2023.10
BRER TR} m LB E R = e E-SN m R IK 2t m K
FH kR A8 A%, HTI
22 Apr 2024 27 (B mERR
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3.1.4 £d: WEABERLREAFH LS

RV 5HE S ALHE. NS % K 2000 FATE KNGS, BT &
B B E AR E 0 Mintia SEHE, AToRIEH, RSRAAER, TIUA A BARE &
b, N G A E R SR AR B A R, o, Mintia JEATHE 2023 SR
pIg K 23%, RILGIR, L RNE) o KRR ILBRE 7 @R N, F L%
RO RACK Y, FieFeg b 5403k, b T3] B ATk 5 E o5 P 2R £ AL
B, BSBAFALY KITR], PP S RBFIEL.

A 69 NE&ALEREKRMUCH )R SEEAHBR B 70 2023 &/ 8) A LA B OH AR,
1400 12% AEEmR Mintiai&1ar
1200 10% pra=tii) W&
1000
8%
800 RIS A
6%
600 R
4%
400
200 2%
0 0% BEmkiER
2019 2020 2021 2022 2023
Z)LEMm
KHEPRIR: A& N2, HTI KRR NG A, HTI
32 KFEMNTY: 3ATREEREFRYE, 4 FHEFFEREKRE
2023 HIE KN TTRREY 4 55%, KAAHFTRAE B IR, 20204, 230
110 1L E A FRM R KA F — K"iH ) B CUB, LB KRk, Bk
FHIEN & AL 2019 4569 13 50%425T £ 2023 49 75% A4, EPurig biEEK
FHEN A 80%. #AKF T @, AN EEEK A T 2010 FAT/5 £ R KA TAH 69 2%
SahE, VARH BT R ZAAR,
A 71 8 EKENERMREASEZAEER, 2019-2023 £ A 72 2023 5F008) £ K FHN BRMR, T3NS
Bl < 2T o
80 30% oa=
(ABNZ), 7%
25%
60
N [ ] 20%
150 AR

40
0% BIRE
20 ’ (ALB), 29%
0 0%

2019 2020 2021 2022 2023

BT

iBZE(cuB),
— A — K 64%
e 477 13 7515 )8 (BT A 15 A)iE % (L ACDLE)
TR IR: A8 A%, HTI TR 8%, HTI
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BRRAATZFHEREE, REEFREFASBRRK. aRFAR, BXA L LR
GDP 3%, HBKEZHAT, sERHERHEEA — L%k, BXA) LG IiEH
ARIEB R IEIKE B FRER R, 2T FZFE5RHM, 3] 2023 F 10 A, B
5 8 AR, FLEZIK 40%. 44F 2 A, BRA RIEHFHAEL LR, 2FF R
B RER—EES. HEERAALRKA LT HNHALE, 2023 4T K
FIRAE LT, NGB TR G, A BB s R, O IR R AT,

e

ABNZ 23%

ALB

0% 20% 40%
m A TR
HAtimER AR

HABBRRR R K

B 73 2023 F0E EXEH BRMAR, BHEXS B 74 A XA|T L GDP A= CPI Hik, 2019-2023 &
12%
8%
4%
0%
-4%
60% 80% 100%
- -8%
;?E 03/2019  03/2020  03/2021  03/2022  03/2023
e 5L [RGDP e CP|
FAtRIR: CEIC, HTI

TR A8 aE, HTI

22 Apr 2024

FEANE) 8], 2024 FRFEMBSEEFBFF LK 9.9%. 2023 5, KFEMIKA
Bl H3E K 9.1%, A2 -SEiE AR g K 0.8%. TRt 2024 FE IR I3 K 6.8%, #
A A E R 23%R 53] 24%., oE) FiEiE— A 2| bR E AR, aisifit
B Z AL, RALIE K A, KR W AR G R E Fa RS, A5 SKU, 4%
BL] A AR, REGEREENKTF.

321°%F: AXALT ERFE—, FAGHMNBE

KAEMNSEIE T4 EHKER, @ ASP AR, KAEMNAMFRBHILT AT
., RERMEAQK, REMITE 2027 55, B XA LFEHD G LA TIFL 2%

AR EFERI, Mg i Tk, ASP VA s%tgF AN KERI, HH
2L, TRHE] 2027 4, A EFE LK EA 2%, ASP FE AWK E A 4%,

B 75 KENEETHIA (£4) ZEESHH (A4) , 2017-2027E

By - BT BAfY © ETTF
250 9
200

150

100
3

50
0 0

2017 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

m— 5K T4 O LA T e LK 2R A HEHZREN

TR BRA, HTI
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2023#- NE)ERKAN LB R HH T EEA 46%, HLE—. AW CUBE,
LRARABRKANEFIETIHRK, LESHTHMAR ST EE, ARIEA G HK
%,mwzmaﬁ,ﬁkﬁﬁﬂﬂﬁ@ﬁ%%ECMRﬁn% He T #ARAE F-1%69 3%

ik, 2023 5F, A EBRKALZmFIE T & E YK 39%, FHEHZHIETY, A4
F 24442 3 0 AR Asahi Super Dry. Peroni. #4185, T & UK,

B 76 2023 LKA BHRIE S WAEE T HWHR, 4t

B 77 2022 ¥ EHLHEETHWR, BHEit

N y 2018-2023 4 EREES,
SEJECOM  31% 545 & CAGR gmasE, 3%
Stk -1 6.7%
% 38: 424
o BB,
r#0(6%) sxnis il 30.4%
e -8%
0% 50% 100%
mFAEH i e ity FEIANE TR
=) Hith

FA KRR A8, HTI

TR BRE, HTI

NE) EBRXARAEE RIE RS FE, REEREEL, RiHita, BXA
T 5 B G R R ET Ak, —IHA BT Ok R LG RIE, W
#A&#iﬂi%%%ﬂ%&&%%ﬁﬁﬁo&@E%%%ﬁﬁ?&%@%cw%ﬂ
FHEGRAL LM, X QIEFNI)MTHLERLIE, THT S UG FRAE, EFTY
FRERIIRGELT, ~a )T & R EHFBF A+ S

A 78 2023 fE/3) fr K ) T F AN R, BER XS

B 79 2023 H£N\3) AR KA T RELFHR, BIEERD

FEERIEE, Hith, 1%

9% .
O,
14%

SR,
52%

ELERE,
24%

10, 4%

B, 26%

EiR, 70%

TR a4, HTI

22 Apr 2024 30

TR IR DS A, HTI
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B 80 A8 KFNGIE F Smin b

FTTErEET W82 k2

Great Northern Carlton Victoria Bitter Pure Blonde Mountain Goat NZ Lager Ranfurly BRB Super Dry Peroni

L R4 1 Gidise i RS AER AR teitae b

AR R: AEER, HTI

B 2020 %/,>3) J< ) CUB /&, GreatNorthern ¥ 3W 8t —F R A, RIBEBCAIIE,
2022 FE KA BB T HN ARG 4 Neuhb P 3N AHHAE FRA TR, L
A B4 EHL F— 095 Great Northern T84 A 15%. i RIL KA &b
R4 & et B8 e i VAL, HHE T —3 4y Tk T mEa. Bob, o g
WLE el ok BB 6T b R RARIRF, T Great Northern & 3 T3] A #4978
P AEAY, 2023 “F4E AL 2019 I ATIE K 40.3%. T BRI K,

A8l AAANEFHARAEANFET EE, #4571 A 82 nEERXALTEZFBRMT EE, BEFT
80% \ 15%
75% —
10%
20%
15% -
5%
10%
—-——’—___
5% 0%
2020 2021 2022
0%
2017 2018 2019 2020 2021 2022 — Super Dry e P 2 roni
P 2. e S Great Northern Carlton
—_—il —ef o 5 AR e \jictoria Bitter
FH IR BRA, HTI FA KB BRE, HTI
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322 FiEE: TR RS, NEAERKAT T b RELERA

KEMNTRBBFIHERF P HEAHEE K. 2021 4, TRETHEE UL, TiLd
FARAREHONRGZITFHK., BHE, BRIAKGZAHTKRE, (2R 8 4124
ML OH B R0 B REARAFTRE T ek K, TR 2023-2028 K TR
BT SRR F AR E, N8 ERFN TR . BARA IR
HFREE, ST b EEA.

A 83 X#MHURB T4 EMAR (7 TH) B 84 Na £EXHMEZTRBG &
° 0% Vodka Cruiser Woodstock Long White
50 25%
40 20% ;ﬂ
30 15% &
20 I ' 10% B
10 I ! ‘ 5% : :
0 . 0%

BRARFE BXAREZ, %‘r&f—‘:‘f & E

2017 2018 2019 2020 2021 2022 E2F= HEZHZ F
— K A I H i 2 YoY#g K&
) EFEEH A58
FARRR: B, HTI FAtRIR: ANEEM, B, HTI

N ERRANBTAE T EFEFERHA. RIBRELIE, 2022 F08) 2B XA
LHRIE T HANRAG A 20%, RTF =134, BirFRA D ERT. mAaFdH2L
FRAETY, T Ee AL EEGERETE, NG THHHN THHIE, M 2018 F
%) A0% T & E 2022 549 20% £ 4 .

B 85 KA T HRE T HHL T =208 rFEA B 86 ##& XHEE T HHL T =N 8) B EAA
35% 50%
30%
40%
25%
20% — 30%
15% e 20%
10% 10% e
5% —_—
0%
0% 2018 2019 2020 2021 2022
2017 2018 2019 2020 2021 2022
e 3f] [] e \aster of Ceremonies =15H)
=Z/FA 38 Ik & BR s
T RIR: B, HTI AR BE, HTI
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3.2.3 34K SR akiEdn, it 2024 FRANFEAHEK

AN E) JE LK) 4K AR W BRARKHA T R FBRBROR A 2. 2023 F, T AR EABR BRAK
FHBON &2 8) i K ) AR AR AN RS 52%. 28] 48K AN SR 89 B
29%, KT O R, EBRBAAAT G, N8 Fa T 0 KR IA 39%/58%4) T
B, 2023 SF KRN AR b K 11.4%, ARIEANE]453], Tt 2024 i
A MAAD R 5 50T K.

B 87 MXA)BRSARF T (FFH) THIMR P 88 2023 - 3) M K F) B ARARFHBNAM A,
500 2019-2023 4
4% CAGR 248, 10%
o M g 0 B B
AR +0% I, 10% AR, 31%
300 BRAk R +1%
200 A 2% IR, 5%
sE B4R 6% ERORIREL, 4%
B4k efmedE: +1%
100 L EEREY, 7%
0 R -3%
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& 16 2 8] 2024 H4 S FEF)H I R B RBMSAT

BT/ B LI #7008 835 A IE & 5) MU/ B TILE A8 i iE A IE & 5
148 -2% 94 -2%
153 -1% 96 -1%
158 0% 98 0%
163 +1% 100 +1%
168 +2% 102 +2%

AR B HTI

2z b, RN E) 2024-2026 FE0KH 29609/30427/31058 42 B 4, VAE4H]iE
2 2005/2150/2301 12 B 7, 3t 2024-2026 4 EPS 5%\ 4 396/424/454 H 7T, #A)
AANE) B AR AR T ALY KA, 23 TR, KEMNRRXGEE S50, )2
B RBAH —Z R T, Bod BRFREINIF LS, REKTH, 2FE
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AR, ﬂ‘:‘jﬁ’ EPS ( £7T) PE (4%)
(ft£7) 2023A | 2024E | 2025E 2023A 2024E 2025E
LR BUD US 1158 2.65 3.35 3.85 22.2 17.5 15.2
S HEIA NA 558 4.42 5.21 6.09 21.9 18.6 15.9
18 CARLB DC 189 -43.50 7.85 8.76 NA 17.2 15.4
EEAE o 291 HK 139 0.22 0.26 0.30 19.0 16.4 14.2
B R 2503 JP 134 0.99 1.05 1.13 14.8 14.0 13.0
5 Beig 600600 CH 122 0.44 0.51 0.58 24.5 21.2 18.7
¥ {E 17.5 15.4
ForRR: B, HTI
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W H-RAELSHTFTR
T EM 5454 2023A 2024E 2025E 2026E AR EAMLE L) 2023A 2024E 2025E 2026E
B4 (7T) EBITDA 3,930 4,287 4,438 4,583
BRIk A 324 396 424 454 W& A MR (97) (81) (64) (49)
FRAR 4,856 5,121 5,405 5,682  FriFHL (758) (744) (804) (860)
BIRZENER 686 725 725 739 FEBEFAREA 261 214 108 76
B PR A 121 132 170 182 HAt 139 (5) (5) (5)
I EIRAE (45) ZEEDINER 3,475 3,672 3,674 3,745
P/E 16.9 13.8 12.9 121 FAMEIE (1,064) (1,067) (1,096) (1,296)
P/B 1.1 1.1 1.0 1.0 FRFEF L (896) (967) (996) (1,196)
P/S 1.0 0.9 0.9 09 AEEEFL (168) (100) (100) (100)
EV/EBITDA 10.5 9.2 8.4 7.8 it (113) 283 280 277
L% 2.2% 2.4% 3.1% 33%  BEFEFHAAR (1,177) (784) (817) (1,019)
BAVGEA AT (%) L3 (865) (1,200) (1,200) 0
EF IR 36.1% 37.1% 37.4% 37.6% HREEH (0) 0 0 0
A0S B IE A1) R 9.5% 9.9% 10.2% 10.4%
B EIRE 6.7% 7.7% 7.9% 8.0% WiERitkA(MzAL) 2023A 2024E 2025E 2026E
EFE=IRE 3.8% 4.7% 5.0% 53% AT 8,470 9,250 10,043 11,756
BAEK (%) WA BINEFN 599 1,365 2,094 3,761
ERI D O 10.3% 6.9% 2.8% 21% ABR 2,673 2,759 2,823 2,869
EBIT ¥k % 12.9% 14.9% 5.9% 4.8% LKW E Z I 4,656 4,586 4,586 4,586
A B IE A R R 8.1% 11.3% 5.7% 46%  HAh 541 541 541 541
ERH T 44,390 43,990 43,635 43,478
TR 8,881 8,760 8,680 8,794
FlAE (A ) 2023A 2024E 2025E 2026E HABREL K E 32,839 32,556 32,277 32,000
=L IX PN 27,691 29,609 30,427 31,058  FEE NG IEF 111 115 120 125
ER W (17,702)  (18,619)  (19,049)  (19,366)  if ik FF/F#1 485 485 485 485
R 9,989 10,989 11,378 11,692  Hiw 2,073 2,073 2,073 2,073
SG&A % A (7,353) (8,054) (8,276) (8,447) RBEK~ 52,859 53,240 53,678 55,234
A& R (2,105) (2,369) (2,373) (2,423) ARk 13,970 13,799 13,971 14,093
30 40 (4,320) (4,678) (4,807) (4,907) AT A ZiE 7,148 7,377 7,549 7,672
L &R (175) (178) (183) (186) frARAEA4E 3,898 3,498 3,498 3,498
Ao B Ak F)E 2,637 2,935 3,102 3,245  FATALE 263 263 263 263
H I AR (187) (120) (120) (120) 2,661 2,661 2,661 2,661
EBITDA 3,930 4,287 4,438 4,583 R A 14,232 13,432 12,232 12,232
I8 B A (1,480) (1,471) (1,456) (1,458) AR KIHE 10,210 9,410 8,210 8,210
EBIT 2,450 2,815 2,982 3,125 i€ FTAF, 2,332 2,332 2,332 2,332
B o BB N 8] i A 9 9 10 10 b 1,690 1,690 1,690 1,690
W %% ) (181) (166) (150) (140)  FHHK 11,781 11,781 11,781 11,781
P AFHL (758) (744) (804) (860) BAIE 12,824 14,166 15,606 17,012
PP 1,660 2,015 2,176 2,329 RAERHZ (REVHK 24,605 25,947 27,387 28,793
RARE )
r%%j /lj] (kA #Ik 1,641 2,005 2,150 2,301 P 52 63 88 116
ABiA)
JEAK('000) 506,701 506,701 506,701 506,701 G fABFTA HAHE 52,859 53,240 53,678 55,234
ix: (1) RPHEBEEATREN DA 2024 54 A 22 8; (2) A BRI AMA, £04

KA R A8 F4R (2023) , HTI
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APPENDIX 1
Summary

Asahi Breweries, the precursor of Asahi Group Holdings, is a century-old Japanese beer brand with excellent management
capabilities that have helped the company to weather the industry cycle and develop new business overseas. Asahi Breweries has
been one of the three leaders in the Japanese beer market since its establishment in 1889, but its market share once dropped to
10% after World War Il due to the aging of the brand and slow expansion in home channels. After large-scale market research and
product development experiments, the launch of Super Dry in 1987 led the Company back to the top. The brand's market share
has remained stable above 40% since then, and it is the top-selling beer in Japan at present. Constrained by the local consumption
environment and high alcohol taxes, the Company has been exploring soft drinks, food, and overseas business since the 1990s.
The acquisition of European/Australian breweries in 2016/2020 drove the Company’s share price to outperform the TOPIX Food
Index. Asahi Group Holdings is aiming to become one of the leading international beer companies by 2030, with the foundation of
management reforms. In 2023, more than half of Asahi Group's revenue comes from overseas markets, and more than half of its
employees are of non-Japanese nationalities.

Premiumization, brand globalization, and category innovation to drive future growth. The Company is driving growth in existing
business regions and expanding into new markets through globalization of brands and premiumization; it is seizing the demand
created by trends such as increased consumer health awareness to develop innovative categories such as non-alcoholic beer and
RTDs. At the same time, the Company is actively seeking overseas M&A opportunities. In terms of globalization, it is expanding its
five premium global brands as well as local brands acquired in various regions. As of 2023, the Company ranked first in beer market
share in Australia, Romania, Czech Republic, Poland, etc,. The Company's beer ASP grew by about 10% YoY in 2023 globally, and
overseas sales of its five premium global brands grew by about 4% YoY.

FY2023 results were largely in line with market expectations, with overseas sales volumes showing resilience. In 2023, the
Company’s revenue/core operating profit was +6.8%/+3.9% YoY. By region, Japan/Europe/Oceania revenue
was+4.7%/+8.3%/+9.1% YoY and core operating profit was +9.8%/-1%/+0.8% YoY respectively. International leading beer
companies were mostly under pressure in 2023 because of high inflation. Benefiting from cost control capabilities, effective
marketing & pricing strategies, and expansion of global brands, the Company's performance showed relative resilience. In Japan,
Europe and Oceania, the Company's beer sales volume growth was better than the industry average.

For FY2024, we believe the Company's core operating profit will continue to improve in Japan and Oceania, while Europe's
performance remain uncertain but the Company is expected to gain market share. According to the Company's guidance, in 2024,
revenue/core operating profit is expected to be +3.6%/+4.2% YoY. By region, Japan/Europe/Oceania revenue is expected to be
+2.0%/+7.5%/+6.8% YoY, while core operating profit is expected to be +1.9%/1.3%/+9.9% YoY, respectively. In Japan, Super Dry
showed strong growth in 24Q1, and soft drink price raise is also expected to compensate for higher raw material costs. The
Company is expected to gain market share in Europe, considering its sales performance was better-than average in the first quarter
of 2024 However, raw materials, energy, wages and other costs outlook still remain uncertain.

We expect the Company's revenue from 2024 to 2026 to be 2961/3043/3106 billion yen, net profit attributable to shareholders
to be 201/215/230 billion yen, corresponding to 2024-2026 EPS of 396/424/454 yen, respectively. The Company is still in the phase
of global expansion. Benefiting from beer premiumization in Europe and Oceania, the Company’s net profit margin is expected to
further improve. Since the Company is actively looking for overseas M&A opportunities, potential high growth story remains
attractive. With reference to the valuation of comparable international beer companies, we give Asahi Group Holdings 16.8x PE in
2024, corresponding to a target price of 6,648 yen, initiating coverage with “Outperform” rating.

Risks: Intensified competition, lower than expected premiumization, and rising raw material costs
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MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAE Analyst Certification:
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REEHBH INATAE D AR HRARIREFTit95 B 4708 #9924, 1, Raven Rui, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
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as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
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Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of JPM.US within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of JPM.US for which Haitong acted as sponsor, lead-underwriter
or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

ABER(ER RN LERAL, BRKBIEA BRAEIEAR ACT RERK LA CEM B3+ DAMAAREINER . BRREP REERTRTLENEAR X LER S,
AR (LR RS LERAL, BARAKBIEA BARKBIER ACT and EAR K824 CEM are/were a client of Haitong currently or within the past 12 months. The client has been provided
for non-investment-banking securities-related services.

BAELEH LA PRERKEIEA BRKBIEA ACT ABRKEIEA CEM ABBRATRATIRE UL BB RS0 RH,
Haitong has received compensation in the past 12 months for products or services other than investment banking from BAR K848 4, A4k K 3£ 4 ACT and BAR KB E A4 CEM.
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AT (K 2020 % 7 A 1 BFHRAT) 427 Rating Distribution

BRER (ATRAHT) RABREFRRERABRTAREANRZNL:

,T}L‘T_ k’Fﬁ ' EP ,}ié&‘ﬁ f }’\ﬁ ﬁkﬁﬂﬁé[ﬂ l%] ﬁ HTI é‘]ﬁ’}}\zx ﬂ’-ﬂ HTI ijﬁ Most Recent Full Quarter Prior Full Quarter
h\#ﬂﬁi)”u,& fl,] %%1%;‘@ 7\ 9‘ %ﬂ H’élﬂ ]ﬂﬁéi\rﬂ 3“17%‘1{'/& /&'fﬁ?ﬂ ] /}L_R Underperform
PRI RAE AT ARTER. ERANEERENAREATE Y
B Ok B FAOAAHE) DALREE,

Underperform
1.0% _ s Neutra

VEILL
RFXF, A% 1218 /M ARG AER SR E 10000 L, AER X AT
Vi, Rk 1218 M ATRBASLERETLARK, REZET. RE Ry Outperform

89.4%

FINRA/NYSE 8932 A A LI, A MNAH PR A NRA R —% 4],

BFXT, AR 128N ARSI RS SKIRE 10%00 &, RAZ 4T
AW Z AR BAR-TOPIX, %8 - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, £
- SP500; £ A7 F B L4 K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used in
Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case, ratings
(or research) should not be used or relied upon as investment advice. An
investor's decision to buy or sell a stock should depend on individual
circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is expected
to exceed the return of its relevant broad market benchmark, as indicated
below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution rules,
our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark, as
indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea — KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

RE 2004430 31 0BRERKEHR AN H

RFAF L3 BTXw

(#7)
HAEGREALEESE 90.4% 8.8% 0.8%
BRRITEP * 3.3% 4.9% 0.0%

CEAENPREA ERTAAEP T E A1

LREPFFHEN, PUALEPARERNEARTRT, FHAEEKTIA,

RAAE FINRA/NYSE 832 A0 H], &AM A B P BIABAE—£5], F2EELAY ROAFRANNRE,

RATHREAAEN (B£2020%6A308)

FN, Ak 1218 /M AREAA BRI 10%00 L, RER T

P, Rk 12-18 M A IO R ESHERRK, AER T, #R4E FINRAINYSE 43R A A LN, RATAH T HIRARINEA X 47,
i, AR A8 ARSI LERHSKIEE 10%00 L, REZ T

BB Z A ERS: AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; 2877 % E 84 B - MSCI China,
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Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks = MSCI China.

ABEREPEMR: BAERAAHE, HFAIBERE, FERSTRESER LB REETHEL, AALTTRAOBEBIRE NS, TS REMEF A
THRARZPA, R B MR EAARBME, RIBEAERA,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HEER A REL: BAERTRARPEIARBANTE A RETEEAPA, BEIER (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, BARGRRASBLEARRGIFALL, DAEEE R BRIEANTE ARTATRA FIRR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

AR R 100A K (Q100) 48 HEE FF Q00 5L R —A 045 100 L BREA R AR TE ARSI, RERZRALATRENFRits, FLATBTIEA A
REAWNG TR LOHFL, BAEREEH QL00 HANMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRA) (FINESG) BABRAT A Ak A HRA] (INESG) SBLAT, w40 @At ALRAREASN:

F—% XA| (FIN-ESG) $kiB % oy R TREMFAHA R EAT (AT RAFRNED") ATAERBAOMELFERR, KNG R EARATERTEEMRIE, s3]
B RIEAE, FRMRH TSR TEN, CREEAEIIARNAEE, HERRA AR LR BHRIE, ANE TR E T A BRA KSR
RO RE RN AR BREA T

F 2k ARFARRRERERBRBREANAE P, KA AN HARYE § § SRR § AR A8, REBAEA RN R DR ARMAA KIAE DR 044
B, BRARERR B BAMHAT LS, STEA A0S KREBAENRR—KIH RALAOSE. REATAN, A80E (BHSHLGHES) RRATERN, TEHL
BRI A BB =R TN,

£ 24 KABMRIRNG PR, RARERGEARA. RZANNFRBEHTER, EAMIMMAEERRE T ORELERA TEMTAMLR 6, FE KRBT
Ko 4l Rk LR BRBE. K. BA. 5. PR R B R KRR AR S BERAEE BA ERBRRENE, FURRAERILRE Z 7%
RRKY, wAPREAEHEBETE, DRIRETE,

Sk AR ERALR, RERALTEANNLRINAL (o CRRMEA 2 EAHN) CRRRAP RS (4hE) 0 (ERRBAKR) $) AHEH, NEkie
PAAAZIT, BARKERE MR R AR RAF—HH, WAKLKFRAZHE,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible for
any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or

different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
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3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution can
use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

s E38 91K

FREEAGHRRE: ARSHEABREAZAARAZ ("HTISGL") HAKK BN HREFAMLARAS (“HTRL) £47, %08 RBBABEARIG A (F571%) #
HEHWEZAEED GLEAREEL) ABIRER, A RREE HTISGL 494K B3] Haitong International (Japan) K. (“HTUKK”) 030 FA47, HTUKK 2 B A &M 4A %
& AHBFRRE,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /A8 (44RA TWER A1 ) HFFRRE, HTSIPL T 2016 4% 12 A 22 AA0KH
FRAFRE FIEAZRARAZ ("HTISC") t5—3 4,

FARRRE AR E A LA LRSI, 24T hiEEEFEARRA RS R/SARE FEARBNLORREL) EEERAA.

AXHA AL EALE DA ERR AT ERR, 2 HTRL. HTISCL AET 0B TR B FREALBA RN (“HTISG") AAJUT L EAMN, TR EAETMIETAFRE T
PRAMRIE, AXHTHAASHBEARE DY, P LR, BRH b, AXHERBALRA, XHPRANETLDILRZOANFFEBRTTIENNE, ALHFE/
FREBBAFEAE L NN TIBTRENREN, EEEDRTER, ALHPRANEATRASRTEL, pREFFBUETEAB S Ty PR, WLEEL
TRAMERFERAGR, TEGENAR—FREAERNLR, RRET X)), QETERITATLY, APATRNRA TR, FbFRESHANETE, BETARE
AP RV EABT LA, 2T FAL EAEA GOV SRR, EOMSRAFNRGE. BrELA AN AEEANERT AN THEE, A At A
HFBHE LR, WBEREZAREERENRFEATE, B0 TRAKFAN IR LE LRAABHRE, HTSC ALEE, RRAKBAMIS AR F
f£,

A KL A AR TENMTTIRIS, HTISG AR BN, FATEAR. TERER, YT AR ZEAGRIG RO ETIEAIITE SHA KD RBLNARTER,
HTISG 44 & R, R) RA Lt LALHTH HTISG M8 % AP A3 S KX BA R ENARM 0 AR B BT HFAE LA K%, HTISG THE 5 AL HARRAELR
—BABRRRF, R HTRLEA XS RARAL R EAT BEZF AT, BAREN,

95 7 8 B R P 3k www.equities htisec.com , B ESA (AR RARG B LA EF RRINARPTRLHNNEE S,

FEBPMRBER & AARLE A LI N0EBE RO AL FINRA AT EM A AL T4, FERZEE FINRAK X5 AAMA B frd it il A EEREE
AR DHE 2201 FANZIRH,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTLKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
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in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEARR G 4o
BETLARNL, FNEAFZHBAREREFARAR T ETIEALTET R ORBAY LR L LA AR RIRR R EREEAR .,

ERETANREER: HADFRLARNA R (HISC) AR AKAFIRE, HTSCL REFBAREAS 1 RANFEH WFERL)) hitdl. WRTREF FHA
(EARIRAH) (ABEHE 571 2) (ATEHARSF) FIREHEARSE, EARAIMREA., FMITRERES SFO ﬁfr);i‘kéﬁ“%lk&ﬁ%‘” ARRREARBLIEAR
BREFRRERANTE, BALRBARLRE PHENE EMERTAR, AFRREOREARFRRE T FARE LA NETETHRKE HTISCLAEAR.
FERFENBEER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MAIEFTIE HTISG 2B EANE, HALED M, RIALEDLTHLRE LS A5
RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 2B R M 1 £E Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L4
F# 1 ("US. Institutional Investors”) . @ EEAMERE 2L ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
"4, a“?’ﬂifﬁi}«’swﬁm%&ﬁkﬁm%#ﬁ&m&ﬁﬂaa&émﬂzlhiéﬁuw RAEE T HTIUSA, HTI USA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
AEARE, ARATET QAN BEMEAT, KAARRRENETLELTA, REABEMTRAERE, LAFET HIPL, HTIRL & HTUKK E#i#47 % RiEASR
*EBILNRY. Mm%&h{’w}uéﬁ HSIPL, HTIRL 3 HTUKK 247 R & A A M 3 24 FINRA 69 A8 7 7R A%, BT 48R % FINRA B 2241 2AZ M5 BN W RR, ATFES
R IRIK P BA AR EAERE, BEARRRE T HROETELEEASIMALRIL (04 ADR) THAA—ZNE, EEBLFHEATREA EMR, IART LB ENLY
i, HREEREARARR LRI LNEATRA RS, %IAQT ERZ FHAILRGFEARS ZERANASRANET 2K, KFRRE P ARG LS Pt e 4EtT
iif'ﬁ\%ﬂ%ﬁ%ﬁli%ﬁjﬁf‘é’wiﬁééﬁmﬁ%/ELE;szé’J., , TR EFEARMA LRI LONEIINFALAR A BT h. £BREAGARHFRE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
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340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNBAAKRFSHE) AARBER G B REEAAKEIHA
RATHRAGMA. FARERXEEEN, AT OEAFTUR ETENSALE, 2557, AXHETEF MR LEAGAERERAN, Rtk A it
AR, ERFTEBUTAH GRAESFTLAN, EMEAR A RANRG LEREERIE AP GETEARET R ARE, BRAIHNARALSF LR RAMAT.
WEXERANBRFR: AEARATAFHHATERAEN BT TR EEERA B EEANEYINMERNZ ARG, AP AHRIEAE RS KWL EH Ik
ERAHRED L @A F 08 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1#L% 33| r BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
A FIBRFRRLY . RXGEFBLLE, AWER, AEMRAETELTARRUBEAETEANBRAA S, RAEEX, JEIM RS, MERGEMIAZR LA
A EENMART ERMETF ABAE S, LT AANERIFRIEANRE, EMERARME R Bitik, ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH 4 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE | (“Permitted Investor”) .

Fmk R XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iZ 45 201311400G] F#rAmski24%. HTISSPL R 44 (MARF%) (%
110 %) (“FAN) RXHBEMSRE, T (a) REETiEA, EARTHAGEY, ROTERSHRGIMTELAHNEN (b) KARMARIER, RHFITERAAF
PIMTESRAANRROTIARRE, RERRERRBAHA GEARBTE) (5 289 %) % 4A 2ATAROMMETE. HTRARLRE M EAGRE ZH K HETF
A, ARRREQIAARLELATE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

HARRANEHER: AFLREDEREFEARRANFRA, EEPRANERNE RO LBREFREF MR (1 B ALRIAR T Sk ("FE) ) % 61
(1) %, %1711 (1) &9 RA X 43 .

FERREERENELER: ARLANELFHRFIH Haitong International Securities Company Limited AT & A, ARERAMARRMAZERNELEP LA, EARKREARS
HANETAARBHAEE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14* XAV 414 K 5342 B2 B A 7T 45
R AR T RENFRCEATRALHR 05% . FHREALEIREATRANCEBLY XL CET TRLA.

BRATLZF AN ELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KA LEARETERS (ATEAAIC) A8 (RRALER) XH% 2016/396 FMELLKATLNLARAL, HFAELRTARIE 2001 5 (A8 #%) ERRATARLE P
RELBRANADEREHAAXA LABRREHTHER, ASIC HMF KT EATRERR: www.legislation.gov.au. #:8BRZENLRIRETINEEEEANL AT, #
FRELERKARFERNERAEER,

WERRZNBHER: ARSONFEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL”) Ff
AH, BHHERL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RER AT 1 ) HARE.

H% A 4 4R: Haitong Securities India Private Limited

SEBI AF %247 Jf 2 A5 INH000002590

J3k: 12034, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

7%+ 49122 43156800 4 A-+91 22 24216327

AMAb I AANTHEAA: Prasanna Chandwaskar; H75: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com

“GEEE, SEBIAT A EM A NISM BINIEH RARIE P M RILR A KK BT RRIRIE",

AAMRRBERBARR, A2 580GGBARERETUALHPELLA.
WA SR E REAR AR RN 2019 . REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.
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Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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