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Sales in the North American are Under Pressure, and Share Buybacks are on the Way: Initiation
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(Please see APPENDIX 1 for English summary)
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e FENEUTRAL | SE i K 2L T B R B R AR T e ik AR, A A A AT L
A USS64S0 | phei im BRI T . AFRA KON LA E) X —. 2022 HNE) AR
AR USSE9.00 | w g RAEMT bR HIA 26.1%/24.6%, AkF ZKEIELSLE S
) mAEA B, KBFEEATL G158, HHF A RN E)E BRIk 458
s Uss129.84bn | g1 F 2020 4 6 fl. 2023 4 8 AAw12 A TR AAEF
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KATHZ %R 1,737mn

T AT Rk T4 E, FRURE A, HRIBER 3B
B, 2022 FAREBTHAAEL A 7100 1CE T, F/MHIGk
2.6%/6.8%. 5 2019 HEIERTAAL, 45T (99.5%) , {2
EENERAK, BARMUABNFHARGES T, EHNTKREE
106.1%. MR kA, LERRAELEIRARLT, HEMRE
W FIB LK, TRIRH5ILHAT, 2016 £ 2022 SFIEAEE/ M

145
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e -4.1%. Tt 2023 /5 & AR IEAT L P9k A SIIKEAT S, M3
FAR AL SR B LY A

100

- R THHEEARE, LEFETHREI . T=F A8 FRABK

4491 1L £ 7T, Rl +42% (WA +83% ) . 45 2 /L F it
-1.4%/+5.7%, FE RHik Z0k, 5/ Fb+5.7%/6.4%, £E XA
BRI BEHERIRAERN TR TERT A LR, i3 12%.
1-3Q /3] %I EBITDA 151.0 /2 £ 7T, FlH+1.4% (RA+7.3%) ,

Dec-22 Apr-23 Aug-23 Dec-23 AT H) 4-8% 49 45 51 X ] ; EBITDA margin 33.6%, [l bt
AR Factset -0.9pct, dbE. BN P ARAIEMERIER (-49pct/-2.1pct) ,
F 44 TR #rn T B R AR, B &R AE AR K AR
. Lmih smth 12mih | £ e KR A Ae S M B AN AR, 2023 Q2 8] 415 45 EBITDA 1t
ERgi 2.9% 14.3% 8.3% Al X o %) = FE . :
ot (LA o5 a2t g3 | TA3Tx 13QMERAF (83%) & TRk, fFENE.
482} S&P 500 -1.5% 4.2% -16.1% % A+ B FAE B, B AT, NG EARIA 500 4
Asuhf, LFmA 150 EAE R, B3 E FEkEFE 5 i b
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2 I 2023-2025 4 EPS 47 4 2.68/3.47/3.86 £, AF 2023 4]
PO B 4B 15.4x, FHJEF| N8 RAKRMIE TG LK, L&E—2H
FEAEHAN, F 2024 5 20xPE, T B AR 69 270, BREBLZSL
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1. &RAFUT K, RELAFH IR
11 RER#E: MY REFH T, RRFIVKEY K

B A EE (Anheuser-Busch InBev) &3R5 F A 0F &0, 2 A IRAT L 49 "2 G AR
B ARAEKE TN Z—, BIEIEGH M RIRY K, R ERNT HLREE
AT HH B REKR, 2022 FardRiEHET. REFLRT EE A
26.1%/24.6%, AR % — KB E AW MAE L, K EH %3 KKkl
A hEAEZBER G (ABl), Z®IFIEA R H P (ANB), @& IEHEA X 5 AT
(ANH), A#iEA RSP (BUD) Wi L,

2004 FFE4FA L (Interbrew) 55N X (Ambev) &FH R ZEMER (Inbev), #
EARE—, AIFATH, A -G AR 6 I8 Ak, B Ak 55T #R L AN,
£ T I A Bf 4K (Stella Artois) . #& 1£ & (Hoegarden). % 4% (leffe). N %
(Beck’s) ¥ 4nt dut. %N KR HERE LK, EHECHTH 70%69F BN H A=
A0%HI AR AR

2008 31 & A A FALH FF 520 1CE UMW SB E k2 —F A (Anheuser
Busch), M I BREM., bR KM NG HKETAREEHL L BT R
(Budweiser) =& & UT & (Bud Light), # KT ZE AR L KR 604 W& 5
i,

2012 3] A%y 201 12 E AN 2 HSFF 8 £k Grupo Modelo, %3k 3% %8 o
WAL F R, 2016 /8] AAE 1000 12 & 7T 69 XN AR F = K E 4k SAB
Miller, FF ¥ 7Kk 2| TR0 27,

2020 46 A, 28] vA 160 1080 (%) 108 10 £ 70 ) H 28 KA T F 28] - RIABES
"5 )" (Carlton & United Breweries, CUB) R E 43 H £H, H4H FI128E44E4%.
2023 SF 8 A/ E S HAR T Ao BRI IE L F-, S A VAILA AT 8500 7 & AUHFA
T 4 8 AMAFERAH S b i 42 45 Hm e K N3] Tilray Brands, X% @385 S hiAa £ A
RI. BB fegdliEe, 12 A 19 B, a5 L FLERIEH Anadolu Efes 3t ik £
1R F A F Ak g R EIIRIEA 3] (AB InBev Efes ) #9 B iL i, IATEH
FARIE B R IR FE AT 5] 09 F B I A A A MR TR SRR

1.2 BR&EH: BREFERE, TEARZEFEE

BRI E A 3G AL A, 35T Z (Jorge Paulo Lemann). N # ( Carlos
Alberto Sicupira) #eZ ZE & (Marcel Herrmann Telles ), i#it4% X SABI ( Stichting
Anheuser-Busch InBev) FEILxt & A FE 694z 6. KK KRB i3I A 69 F AL B At
AN, AN A AN KA KRB IR S, HEBRITHEE., BRE
2022 4, SABI #A /A3 &ty 33.42%, RAARGEFA8E. SAB Miller ATAX A& Altria #=
Bevco # A MR 4| MRy 9.33%F= 4.88%, 7 A 45.62% A/~ T ZATRM (AHE) Atk
IRRAFH .

F &AL EIKAT 2004 417 3G A, MMEFEZERA FTALANRELE,
MM, 2T EMNGTRA R, Ko iEBZRREIK, BETHFARG BT
M. 3G FAE AR A E) N G 2K 4Y1E T E T A g AT E) R, R FT A E)
IR AIAR A B A . A AR A, 3G WAL 4T T b AIRIH4A F 30%
A B RET. 2HRFEAROERL TS FAT R, 28 F = RESEKT

4 Restaurant Brands International.
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Stichting Anheuser-Busch InBev
FR P RE A

1 — NFFEATRE
Bevco Lux Sarl Altria Group Inc [ EPS Pa;l-lc;pallons B b
J 33. 42% b :
4.88% 9.33% 6. 75% 45. 62%
1100% 1100% 100% i 87.22% l 61.77%
ABI SAB Group Budweiser
!HHHHHI IQE!!!! IIlE!III IIHHHII
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R EA# (Michel Doukeris ) 1996 fFAn A &), F+F 2021 F 7 A A A G R E R B M

TE.

8 F 2010 5% 2012 £ FE RERA T BHE L4, MET 2012 % % 2016

AR5 %ﬁEmEmEK%EM% mm#ﬂ%ﬁﬁa%@ﬁfA&%%&ﬁ

{5, 2018 %1 A, ﬁ&ﬁﬁ%@%%%ﬁk%%%% R4,
4, %k44$m
#rik, B 4\)_%%?' ’Vl’..'fJC/A ) M%%i T, '—’ﬁf}ug i,

HETHENIIERS
A G, F B AARARIEAT A ﬁ%kﬁ%g&i#m

A1 2D HSEEREK

1996F Ao N8 B EW. 201654 E5£E, LR TRHET. 2018517, 4@

Michel Doukerls 80 o o gt i 8ot ok 5.

Fernando o 20045 po i), FAMSHNi24E 240K, G424 Ambevit 58 £ 8 (&
Tennenbaum (2R) 2 EAMSARETEEZE.
Marcel o 20055 Ao Aoan 3], 2017520214, j24fAnheuser-Busch & & T4 F, MFLHEF
Marcondes KRB L ELTHES., AT ERLS A LN ET LT HE T LF.,
T e WA Gt FAELEREHEAYET, K2R ZEHEH LA 484
H. TlEaigatnis, R200BFMFT HEEEH-AF40FAREL.
Nelson Jamel 51 EHEREEITE 20 £F, &E&%M%ﬁ%%&ﬁ%*ﬁﬂu%ﬁn]ﬂ, F B HE
Fadh £, EHleitdb 2 R S8 K8 EH.
1995 4o ANAmbeviE 7o @) L AR (E £ B2, 20055 S AR EFLEFITES,
Ricardo Tadeu 47 2008 % 2012 S4B L4188, 2013 FLPEEHTEEALE, AE
SHE ARG REALE M RS
2009 FAaAE], jpibikiE, ALlFBalid. Tt iaREdin )
John Blood 56 FHEEE, AFTEERRERNEERLLIESHIE. AL, TAFE
EEALE b S a A ER TR,
Ezgi Barcenas 39 2013 Sidid Ak MBA BfEAn AL d], AL E SRR WREN N 2EEER s,

20004 #o A Anheuser—Busch, ML Hieit xS mEfF LA L8, ARLF
(EREEL S, OEHL, K BEEEFSFAAT T A, AL, T4
P EE M E 5 BN ETFESFATAFRASN L T 4.
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1.3 LG EAI: SRILEFIELIK, BRELEMMILES

2016 23] 5 SABMiller Tk 4-4-F/G, EI/EBITDA ZIRIG& 1@k 3), 2017
% 2019 F CAGR #-3.7%/-2.3%. &HRILEEF. PFFHMFRHALEFw (4o
2018 SFafFTARIE R Ak 4R A Bodid IR AT 4032 ), 2017 £ 2019 F2E 569
WA K SR (BIK: 5.1%/4.8%/4.3%; EBITDA: 13.3%/8.0%/2.7%). % &tk
#ef1, 2020 FEULKIK 10.4%, A2 E iGN R AT RIT AN 6 B AT Br 48 XA @ AT
B, a7k, dkghbeig e A, 2020 £ 2022 40 19)3%iE A 11.0%/7.0%.

2023 FRT=ZFE, NE) BitZIE I 449.1 12 E T, FIHIEK 4.2% (A4 83%);
Zit I EBITDA 151.0 /0 £, Flr3gK 1.4% (A 7.3%). L4603 71 2145
7144 EBITDA f& 4-8%3§ K X 7], ELE K%L EBITDA 3§ K & bk,

B2 AFELMAN (fCEL) B3EE B3 /&) EBITDA (£ ) BRIk

700 30% 250 40%
25%

600 30%
20% 200 ’

0,

500 15% 20%

400 10% 150 10%

300 5% 100 0%

200 0% -10%
5% 50

100 10% -20%
-15% -

2016 2017 2018 2019 2020 2021 2022 2023

-30%
2016 2017 2018 2019 2020 2021 2022 2023
13q 13Q

B S LN m—0y BN [BITDA e yOy

FHRR: B, HTI
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FH B FHH, HTI

Y S-Hroy kA, NG T5%EMARE T EMBRE, BN P ARARIEMNEK. TRk
R 45 & 14%F= 11%.

2023 AT =ZFE, BAREIGZ U4 4400 7 T, FHOAEE 1.4%; $£4-1020.7 £
A/TFH, RHEK 5.7%. Rk A, BRMREA EERRAH TR (+5.8%), F
BRHrALEmAR, EREKNOTET, FREFTERTIHNG HHALGHBE
FHREHEK., LEHETTERASE (-112%), TR EF5 R EFBULT 27
A EE I T A IRL IF], KR TR T, RINZEF 10 ARMNGF
W, REITRANRCAEETAKEZR. PE. GE YN P AZEMNBR @K
(+0.7%/-1.4%/-0.9% ).

2016 £ 2022 SFHA1A], o 3) BARAE B b BA3E R h 2.9%/1.1%. L EFT MK
AT #RIR AR, 3R PAR G T a5 B3 K-F (+3.1%/+2.8% ), B F A&
FEM. BRIE A REERIN, —HERH 1.9%. & E M X eb )6 283 ik 4 -
1.2%, TEREAHER.

JEBE PR
4 @ HAITONG



A BRI (BUD US)

BREE T

B4 2022 58 23K KA L

Bs NEEREE (7T5) AR

Asia Pacific,
11%

7,000 25%

EMEA, 14%

South
Americas,
20%

North )
America, 6,000 20%
29% 5,000 15%
4,000 10%

3,000 5%

2,000 0%

1,000 -5%

- -10%

2016 2017 2018 2019 2020 2021 2022 2023
1-3Q

Middle
Americas, B 4T em—OY
25%

TR R B, HTI

TR B, HTI

2016 £ 2019 -, 3] HEIREA|F LT 61%-63% X 7] N H&IKF) . 2020 LI
0, LAE TR 3.0pct, LEERPHAIKNFE RS LR, Mt s
PZ ML, 2020 F/E) ASP Flbb® % 5.2%. ARG SR RA], KR RAAHEE
A3 HE G HMAE KNG LK, 2020 FNE) b AR BRI K 2.0%. JEEENE, 24 TR
AR A B B Tob ik, O8] LA RN 13 NE6GTAT, 2023 FA1=FE
&) 2] F fik BRATK 53.9%.

1FH TS AR ML) RAE B Fe Z 2092 B E, THPRETEFAERT 2020 F
BRI, BERFET TR, T=F/F 304%. FakA, 2022 F4EFAR
#A 22.7%, 3% 2016 FM41K 4.3pct. FIEF A X 5 E, 2016-2020 F ) K IRIF £
6%-7%617K-F, 2022 FERERF R A 7.6%, 3 _E—FBV 0.5pct.

A6 A& EhebfhRHgR (LAT/FH)

A7 A& 2AERBRFAELL

1,050

8% 70% 60.9% 62.1% 62.7% g1.1%

58.1% 57.5%

1,000 6% 60% 54.5%
’ 0,
4% 0% 53.9%
950 2%
0% 40%  333% 32.1% 31.3% 31.4% 32.8% 3249 30.4%
900 > 30% 30.4%
- (]
850 A% 20%
6% 10%
800 -8% 0%

2016 2017 2018 2019 2020 2021 2022 2023

B ASP a0y

2016 2017 2018 2019 2020 2021 2022 2023 1-

1-3Q ; i 3Q
—HERAE  ——EEAE

SG&A as of revenue e £ 7| %

TR RR: B, HTI
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B AR A F &, 2023 A7 =2 3] EBITDAmargin % 33.6%, [T M4 0.9pct. £
FAE. BRNFT AZIFMNRERRA®E, 55 B TFHE 4.9pct/2.1pct. kb
R ERIH et & ERE, Hoh B RARA, LIP3 m KT REH. E..
AR T ) X AF A B A A BN . BN F R A AEM MR EBITDA margin 49
TiEEERARMNBRE EHET MIE TH, B @R FEKTBAFRA
AT AINLE S, B E/F £/ KX EBITDA margin [ Fb+1.1pct/+0.9pct/
-0.9pct.

10 A 31 B, NEEBHT 10 LETLHBRHE MR, FLEERTHES, RE 12
A 22 8, & LE MBS 510 7 L.

B8 2023 47 =% /5] & X EBITDA margin B9 2022 4, 3) &H. X EBITDA &b
Asia Pacific,

50% 46.6% 10%

45% North

40% America,

359 3% 320% 310%  590%, 34.1% EMEA, 13% 29%

30%

25%

20%

15%

10% South

5% Americas,

0% 17%

Group North  Middle  South EMEA Asia
America Americas Americas Pacific i
31%
FHRR: B, HTI FAt kR FHE, HTI
2. BEIREREE, HEABREEEY
21 bETY: FENRBEEL, rbfhidRIBHEE
2016 £ 2019 4F, L EHRXFETZHOALTHEZNAR, TLMALRFVL 0.7%46938 %
@R, 2020 FFEE T, HHEEH KN TIF 14.9% % 100710 £ T, 2021
FREEEANGE, FRERTERLLRMEEDLERENL N, T/MMKELE
2019 49 96.7%/100.5%, PPAEZ % jEF:@MKe9E & (£ B CPl +4.7%), 14.9%4)v%
M RPGARE SRR, 2022 L EWREIE TR ELH 1274 LEA, SHhHFHRFE,
AHZRIITHE 0.9%, b KM@K 11.7% ( £E CPlI +8.0% ). IERLATFUM, 2023-
2027 “FAb £ 3 R IE T PARNE gk 4 2N AS X EaK, Bt MBS H £ (3%
EA), HEANMRKF.
MREIRX kA, 2B EHLEZRBTHER SR (91%), mEKRMH 9%, %
BRI T IHRIAEX D, —FHHGRAZIE,
26 Dec 2023 6 ® nen
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& 10 2008-2027E Jt £ 3 X 35 F AR

112022 5 £ X RE B RXRET EF

1,800
1,600
1,400
1,200
1,000
800
600
400
200

N RSP ey Oy

20% Canada, 9%
15%
10%
5%
0%
-5%
-10%
-15%
-20%

USA, 91%

AR BE HTI

TR R R B, HTI

EEIETHOEHNFEXEKRNE, Wb EERRNESTZERHIE, THNHAA
LB K, BB ARGEFRM, AP TR, FRERZNAS T
1. ZpibAs e, 2016 £ 2022 4, EEIE TS A AR A -1.1%, i
H A% H 2.9%.

B 12 2016-2027E £ EHiELHEEWL (FFH) A 13 2016-2027E £ E9iE ASP T4k (£ 4/F)

2,450 1% 7.0 20%
2,400 é:f 6.0 15%

(]
2,350 o 5.0 10%
2,300 1% 40 o
' 2% 3.0 0%

90,
2,250 g; 2.0 5%

- (]

2,200 3% 1.0 -10%
2,150 -4% - -15%
© A D OO N A& & & & A& © A DO O N DS & & & A&
RS R R R RN RS R g\ S SIS S S RN S O R i\

BT AT AT AR AR AR IS S AT AT AT AT AT AR VSV
N /Olume e \/0y N ASP e\ 0y

TR R R BRE, HTI

26 Dec 2023

FH R K B, HTI

SRERE, BT 2020 FZEEFEH, EEREETINLEE LI TR A RS W
R EALZHEUT, AAke) bR AREF A 50%0A £, & FIAREE I Tt it
BB FAK, A AT BAPAT R BN A S Fug, Kk, EEINIKEE
Byeb N3 A AR IR BB H) =45V B, 2022 £ B IR /AR UKL B RN 2 10.3/3.3
£/
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A 14 2019-2022 £ B Ik /AEFARRIB AL L1k A 15 2019-2022 £ B IR /AETAK B ASP ( £4/4)
100% 12.0
90% o5 10.3
80% 38% . 10.0 9.0 9.1
70% 53% 48% 51% .o
60% :
50% 6.0
40% is
30% 62% . 4.0 2.8 2.9 3.0 .
20% 47% 52% 49% -
10% | I I
0% -
2019 2020 2021 2022 2019 2020 2021 2022
W Off-trade Value RSP M On-trade Value RSP W Off-trade ASP M On-trade ASP
FATRR: BRAE, HTI FAL KB B, HTI

X BB T 39554 P RARFFALE, B RETA KRS E R — AR A ML,
E=Fk, 2REIENT EEBFIRSA, 2022 F45 2019 F7FF 3.7 AL, BRE
. R ¥)E R AT+0.3 pet /-0.9pct.

2022 FEEABRLE YT EA 67.4 FF, 322019 41K 5.0%, AHHFALT A
3415 £70, 4 2019 324 7.9%.

16 2016-2022 5 £ H CR5 W & & (%) B 17 2019-2022 4 £ B A5 K % B 50K 48

40.0 359 354 355, 348 369 359 72 400
35.0 s 35.1

350
30.0 71
25.0 213 212 506 200 200 198 70 300
20.0 - 19.1 250
15.0 69

200
10.0 68
5.0 150
- 67 100
2016 2017 2018 2019 2020 2021 2022 66 50
65 -

e Anheuser-Busch InBev NV e \illerCoors LLC
2019 2020 2021 2022
Crown Imports LLC e Heineken USA Inc

e Pabst Brewing Co AR (A emm— A A8 (USD/A)

FARR: BRAE, HTI AR REZFoME, BKE, HTI
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22 BEAR: FHFAEDEK, FETHER A

BETENRAREEEFNERTY, THELBELREREEN 19%. L FEH,
2B VA 40%/26% 4905 & £FHAL, CRS A3t 29 % 83%.

2016 % 2019 %, HERBTHMA T FLREANEK, 42, i L6k A
2.1%/3.3%, EWFIT, ATLAAZG K FABIL T 5.5%M L. 2020 FZ B A E,
HEREHKRIETH 19.4% % 85510 £ L. 2020-2022 S840, A% % HiBIk#om,
FER B KM@ IF 14.4%, (2452 690k R IE A KM@ IR 3) T AT L MUAL 4G P 4
Wk, BAAEE O h 7.5%. 2022 FEEWREBTHETH A 1293 10E T,
PRATRM, 2023-2027 “FiZ 3 RHIE T 949k ik AL, BMHHAZE S
# # 3.5%/6.8%.

E 18 2016-2027E 45 £ 3R H I8 T HAAL

2,500
2,000
1,500
1,000

500

2016

2017 I

N Total Value RSP essmmmm y Oy

2018 N
2019 I

2020

2021 I

2022 N

F19 2022 F3E EWRE AR HEERET &
30.0%
Others, 17%
20.0%
10.0%
Peru, 4%
0.0% Brazil, 40%
110.0% Argentina,
6%
-20.0%
-30.0% Colombia,
e oo 7%
[} (o] [} o~ o~
o O O O o
o~ ~N o~ ~ o~
Mexico, 26%

26 Dec 2023

HTI

FA R BRE, HTI

EHAMRE = KHIE 745 KE, 2016-2019 FEEATA FE2EME, HebhRst
T8RS, B AR A 2.4%/7.4%. 2022 FEEEIE T 5 R T A 2902 12 E
BHEELR (BRL, HAEAMIILE 5297 F, #9H 549 10E L), FlHIEK 14.5%,
. WEWh 3.1%/11.1%., FjEF| 5@ Kkeg R (2022 4 CPI 9.3% ), Mtsiw
ARIRR AR,

B imERR
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2,000
1,800
1,600
1,400
1,200
1,000
800
600
400
200

A 20 2016-2027E . &HHiELF LWL (FFH) B 21 2016-2027E ©. &5 ASP 4% (BRL/F)
10.0% 35.0 25.0%
8.0% 30.0
20.0%
6.0% 25.0
4.0% 20.0 15.0%
2.0% 15.0 10.0%
0.0% 10.0
5.0%
-2.0% 5.0 I
-4.0% - 0.0%
O ~N 00 OO0 O « N W W W W ow %’\%%0\ %%%%%
s o833 388K & S P P P G G P
N & N NN N K o o o o o ’1/’\/’1/’1«’\/’1/’1/,1’0,»0,\9,1’0
o~ (o] o~ o~ o~
EE \/olume e \/Oy N ASP e \/0y

FHR R BRE, HTI

PR IB: B, HTI

SRERA, 2020 FZHEMEFE, CHIKEE LI TR 3pct £ 73%. ERELK
#ER T, 2020-2022 4F, HIIAK/EIIL R B4 F LA 42: 58, {2 B EHK
EE b L SR ISt e (BUAR/AEBUAR B 481k 4 15.5%/23.2% ), A KE 5
G A LEH, FEFA T0%H L, 2022 45 B 8 I IUAK R E 9 vb A BUAK 8 57%,
— & EIEER 2020 FKFE T AL

722 2019-2022 & HIAK /IE AR G4 E Bk

120%

100%

80%

60%

40%

20%

0%

76% 73%
24% 27%

2019 2020

m Off-trade Value RSP

23 2019-2022 5 & HIAL/AEIALHE ASP ( BRL/F)
25.0 235
19.8
20.0 17.6
16.3
72% 71% 11.1
10.0 8.4 8.8
5.0
28% 29%
2021 2022 2019 2020 2021 2022
W On-trade Value RSP W Off-trade ASP  m On-trade ASP

KRR B, HTI

26 Dec 2023

FH K BRE, HTI

B HAT LA FHEHAB G =R R 5 5445, 8 RAEL 65% M H L #E%
s EFHAL, REAT EEREG=4500 L, CR3 A3t 93.2%.

2022 SFEHAMEIEN FEAH 1741 FF, £ 2019 FHEAF AT KFRA 10.6%, A3
WA A 600.6 EHE LR, 452019 FI2F 19.8%.

10 @ nss



A BRI (BUD US)

BREE T

% 24 2016-2022 &7 CR5 T &E (%)

B 25 2019-2022 4 B, A RIE N A F AT

70.0 65.7 65.6 65.2 62.9 65.0 64.1 180 700
60.0 64.4
50.0 170
40.0 165 500
30.0 160 400
20.0 192 192 192 181 170
: 114~ 17.2 155 300
10.0 150
200
0.0 145
2016 2017 2018 2019 2020 2021 2022 140 100
135
e Anheuser-Busch InBev 2016 2017 2018 2019 2020 2021 2022
e Heineken
Cervejaria Petrépolis SA A ) T (FHIA ) e A3 25 (BRLUA)
PRI BRA, HTI PR BKOBR H LA, KA, HT

23 ERE: REHEEENL,

HMA LR RE

T KR 2 AIRIALR K EE ZA4 T3, LESHBMHY 33%A L., 2+,

P E A 64%40 T b FALEF

BT ¥ E. BARE>ELT 2013/1994 #J@ﬁ@?@i,
AH R 4" F B 2 3z 3

Ha1% (&,

—Z ®m, 2016 £

—, BA. MAONF TR E I%E

PP AedE AR 30 R

2020 F% BB

2019 £, T ASLRXEIENAEL
W B H 1.3%/2.7%), FE. B RO EXZXTHAELREZHO
ZRE (HRGE A 0.2%/-3.1%), {2Hid.
% HiE 6.1%/4.6%/11.7% ).

%.

ATUHFEANGFEZEHNKR, T

N

iz g K (HE]E

EE, YRELEFRAETIE 123%%

1668 10 £7T. 2021 FE,9RXRT, THIAED Rk F MK (+10.3%), 2H F
B A BT 8458, 2022 I KM X F0E T 5L S 1886 10 E L, FIHIRFA 1.8%.

R AT,
P ARANMZEL ).

2023-2027 ST KM X T ARG K AR 8% (

. WAL

&) 26 2008-2027E I K 3b X 78 W AR

E27 2022 ¥ L AR AE B REET £

350,000 15.0% Others, 13%
300,000
10.0% Philippines,
250,000 5.0% 3%
200,000 0.0% India, 4%
150,000
-5.0%
100,000 Vietnam, 7%
50,000 -10.0%
-15.0%
o ~ (o0 [e)} o i o w w w w w R
SSoo2S888 03N s8N Japan, 7% China, 64%
o~ N AN N N N N O O O O O
N N N N [a\]
I Total Value RSP essm y 0y
FARR: BRA, HTI FARR: BRA, HTI
B imERR
11 @HHITONG
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B R (BUD US) BREEYH

P EMAAAKRRKELBATG, LT LRI G EEOMIGHE T, HFHRIES
iy A XK B, 2016 £ 2022 5, & EEIET G4 F 0 E AR H-0.9%, M
8 A8 %A 5.4%.

& 28 2016-2027E F B E4 T (FFH) & 29 2016-2027E ¥ E "5 ASP K4t (CNY/Ht)
5,200 8.0% 25.0 9.0%
6.0% 8.0%
5,000
4.0% 20.0 7.0%
4,800 2.0% 6.0%
4,600 0.0% 150 5.0%
-4, l’o .0%
4,200
’ -6.0% 50 2.0%
4,000 -8.0% 1.0%
3,800 -10.0% - 0.0%
R R O I R R S I A
EEEEEEEEEREE GRS
o~ o~ o~ o~ o~
EEE VOlume e y/Oy B ASP s \/0y
TR BRA, HTI PR IB: B, HTI
SRERA, FEGIETHILEE EE 2020 FHFHR LA 2022 SFH 5%
BRA 3L T F, HAEE] A 3 66%-68%Z 18], MR Y 35 egeb i 2N
kA, BAREBG NI ARG A A, 2022 45 F B IR /AE IR B wi
#22.2/11.1 /.
A 30 2019-2022 5 % B HA4k [IERARLELE Bk F 31 2019-2022 4 B Ak /AE AL E ASP (CNY/H)
120% 25.0 22.2
20.5
o 19.5
100% 0.0 18.6
80%
15.0
A 65% 9 63%
0% 68% b 66% os 9.9 105 111
10.0
40%
. - - " -~ b I I I I
0% -
2019 2020 2021 2022 2019 2020 2021 2022
W Off-trade Value RSP M On-trade Value RSP W Off-trade ASP  HE On-trade ASP
TR B, HTI FARR: B HTI

UET P ARIE T OHRAEREFEE, LA FHE AL (16.8%). 2016 FA
EAT LT B ZamercE, JFAELN EBR IR, B RE K EREIBE LT B
onsE M RIAR, 2022 FT & RAATHIIR A 2.3/1.6pct, #—HHE T LIEEIE,
MM, —F T T 2.0/1.5pct.

2022 9 EAYEIE N T B A 31 FF, 45 2019 K 6.2%, AEHRAS A 492
T, #2019 &7 6.8%.

26 Dec 2023 12 @ el



A BRI (BUD US)

BREE T

32 2016-2022 % F & CR5 T L& (%) 33 2019-2022 4+ E A HIE N F ERE LA
20 18.4 B8 s w1 75 33 600
e .
16.8 33
15 —_ 32 500
32
400
10 31
31 300
i i 200
0 30
2016 2017 2018 2019 2020 2021 2022 ;Z 100
e China Resources Beer sss===Tsingtao 28
2016 2017 2018 2019 2020 2021 2022
Budweiser e Beijing Yanjing
Carlsberg —_— A ) e (A — A S H B (CNY/A)

FHR R BRE, HTI

ForbkoR: BR%iHE, A, HTI

3. AT RKREBELKNAL, FRtb+Z AL REH
3.1 &%t REAHHRBANKRY, LE&EKHATH

2022 FAREIETHIAEY A 7100 1CE 4, FHIEK 95%, +. MR HKL A
2.6%/6.8%. S MERA: 1) 2016 £ 2019 FURIEFT, AL IBEG T4 T REAL T
FEMNE, A%k A 1.3%, 125 F RE R GILIERAE L7, EMHRIALSE
4, BRI eI K P AR A 2.4%. 2) 2020-2022 F-EAEEAE, B IR K AR
o R DT AR, 2022 FEART 554 B0 RREE 2019 FRFATH
KF (FA318-02%), LaHmINEIKY 7 T BRI R AB FHALY,
B e B AYEiE A 2.0%. 3) AP 2023 £ 2027 4F, FlitAIRAIEAT L4 40
FIAREALEL, NI P ARBALH I R B .

BREOZITE, 2022 FMAEKREESLET EERYH 46.2%, LT REHLA
xR, TEERZHEK 246%, £FH _KRFES LG FAIEA L, T /EE8/
BRAE R/ A EIET & E 55 H 10.7%/4.3%/3.8%/2.8%.

B34 2016-2027E £ LEFTHMAE (FFHEL) B35 2022 a2 KkHREL LT EE (%)
1,200,000 20% Asahi Molson
. Group,»2.8 Coors, 3.8
1,000,000 15% Carlsberg,
10% 43
800,000 5% Heineken,
600,000 0% 10.7

400,000

200,000

2016 N
2017 I
2018 N

2019
2020

I RSP

2021 M

—\/OY

-5%
-10%

2022 I

-15% Others, 53.8
-20%
w w w w w
A 38 8R
© o o o o Anheuser-Busch
o~ N AN NN

InBev, 24.6

26 Dec 2023

HTI

Pkt R IR: BE, HTI
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B R (BUD US)

BREE T

A 36 2023Q3 23] &3 b 50 A

Diversified footprint provides unique scale to lead & grow the
category, delivering revenue growth in “80% of our markets

North America
24% esitoAcontribution* —
-12.7%
Organic revenue
3Q23 -26.7%
Organic EBITDA

Middle Americas
35% €8ITDA contribution

+11.1%
Organic revenue

+14.5%
Organic EBITDA

Z0 XBInBev

Note:
1P

South America

EMEA
12% esiTDA contribution?

+9.9%
Organic revenue

ws

3023 | 46.1%

Organic EBITDA

APAC
10% esitoaco

+5.1%
Organic revenue
+3.3%
Organic EBITDA
18% €siTDA contribution®

+23.4%

Organic revenue

+54.5%

Organic EBITDA

of AB InBev Worl dwide LTM EBITDA, excluding GEH:

FARR: Ad BN, HTI

NS kS SHBE T, REN B AL R RGN AR A B B AR AR
%, LG EE LAMBAT I R LM, HFmRANES CPI 3EikAR

L.

2022 FAb MR IB A RE] 1/5 94 ETUAR T A8 4RI 1/3 BB, ~E £

W B LREEFHLFER, EAREERZFELY AR, SHfFEG >
5o Z iR 8 A& RAEN, Bkd AR, BRRLSENGERRZT, 42

G BB R, FE. BN P R RAEM M R xF o8] BAKMAL 8 238 5 M3 T
ILFA8 4.
37 A8 &E A b I E38 N3 AHREAEFE LI
100% 100%

60% 60%

40% 40%

E B B

g 30% 29% 24%
6 4 17%

2016 2019 2022

H North America Middle Americas ' South Americas

HEMEA Asia Pacific

2016 2019 2022

B North America Middle Americas = South Americas

HEMEA Asia Pacific

FHRA: B, HT

26 Dec 2023 14

AR B, HTI
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A BRI (BUD US)

BREE T

BEREHIER T, ARE O RITE, HFRAKRFIBITL CRS KIMERFE 43%04 1,
2022 4 CR5 4 46.2%, %% 2016 SF48FF 3.2 /M5, 4T EFERBFTRH;A, HkHbk
8 G By B e, IR, B REFG T H A KD EE CRS ¢9—F A L,
2022 545 2016 £33 K 1.6 M EE 24.6%, KL B BZFEE,

BATaE) kfimA 150 EAE K, #&FH4EET, EEGETIREE 25%A £,
EHfEHTRZ, HE10%A L, PE. FHLEfEIELS%ET.

NEEEH., 2HF., HEATHLLREEFERRTHINT —FKEK, T LEEH
64.4%/59.0%/76.4%/83.5%, [)lbF&ExE R LMY, £EIH T CRS A 77.3%,
8T RARMLE S — 4% (35.1%), #EEANL S =% Miller Coors (19.1% ). Crown
Imports (16.8%), ZI=E L mdm. P ERLBETH CRS 4 57.5%, ~-35) 7 HH iR
Ak 13.7%, %ES TFAEEE (16.8%). F HE (15.4%), 1LEH =, KT
BHESRHF AR,

E39 2016-2022 4§ MEH AR T &£ & CRS F40 2022 4 FREWMEFIBREGT EE (%)
25.0 246 47.0 90.0 83.5 1200
24.4 76.4

245 46.0 80.0 100.0

24.0 45.0 70.0 N 9.0 .

235 44.0 60.0 80.0

23.0 43.0 >0.0 60.0

225 42.0 400 31

30.0 40.0
22.0 41.0
2016 2017 2018 2019 2020 2021 2022 20.0 I 20.0
10.0 I
£ e T E F HiE FekE
mmmmm Anheuser-Busch InBev NV s CR5 . 20225F T b F emm—CRS A0
TR BRAE, B, HTI, REHAZ FHRR: BA, S, ©®. LHFTFFLEAH CR3, HTI
3.2 Fadik: ARnX SRy K, RSt mT
AN E) A TRINA 500 RASM, CHEE RIS BIRE R AT AN, BIRSLE
de M &, 7@EE. A&, KIF, r b Sihe B, dion . E. k.
¥, AP PEALBMEESRE. T GFEREETF. A4 AR R
R &9 7B mIMEVAR A G T b E, FHEFIEFREE . ML, B4 AT ES
EHEF, RRIATSESZKEE, HAT S REEE ST ARLERE
K, TG M AIA KR
FE SR H A, o E) R A BTSSR A AR S 6 ) IR P s (GITEC) Ao RAL
B, BAMNRERIE. Sk, @A, THREESFZIANAEE, AHTEREFS
85 Sk, QI HARPCBEOR. T, TEFLXARFZIREIE . B+
SERE. REONF. b, 8] LT EE O35 B ARV EERAL R 69 T4
. OERBEN, TEK, A7 FntiRirE, ATHESELRE .
26 Dec 2023 15 ® nen



A BRI (BUD US)

HAREBEE

il

Ea1 2

™8] S4B

A Ky 2o K M >

Castle Lite

SAEEAE

KEF KA
FEFHRA
N srritas

Hoegaarden

P

ULTR.

L
H

Michelob
Ultra

26 Dec 2023

AEERM, HTI

ESAB R AL =
FrAREE ), B (£H ).

#2022 FEREGIT, AEARIEA S 6 A,
kT 5, EP AWM E R OREER (B,
FHEm (EH/F). mEELH (HE).

B 42 2022 F2 3] RF

BT BERRERGT ERAHL

s, .
= 2 g E g 2 -g ]
H 5 s 3 =z 2 3 2
Budweiser I--ﬂﬂll-ﬂl -I“HIII“E-
Brshma I [
Bud Lght [ [ s
Skol 2
Harbin
Victoria
Antarctica
Castle _

Note: Colour indicates brand share in 2022. Range displayed: 0% to 26% in Total Volume terms. Number indicates brand rank in 2022. Range displayed: 1 to 54.

Brand Shares W <=15% W 153.0% M 3050% W >s5.0%

AR BRE, HTI

B+ G 0 B A B A LR B A, B RIETEE A KSR 6y 2T 5B
HRAERTKT R ALHKFBIN =9 E) . 4.

16

@ BB
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B R (BUD US) BREEYH

£2 2022 FAKRIZKRFE LV RE S b &

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Anheuser-Busch InBev

Budweiser 2.7 3.0 33 3.3 33 35 3.5 3.6 3.8 3.6
Caorona 1.8 1.7 1.7 1.7 1.7 1.9 2.0 21 23 2.3
Brahma 1.7 1.7 15 15 16 14 16 16 1.7 2.1

Bud Light 2.7 2.6 28 2.7 25 23 2.2 22 21 1.9

Michelob 0.4 0.4 0.6 0.7 0.7 0.8 0.9 12 1.3 14

Heineken

Heineken 2.7 2.8 29 2.9 3.0 3.0 3.0 31 33 3.6
Tecate 11 1.0 11 1.0 11 11 1.1 11 12 1.2

Tiger 0.3 0.4 0.4 0.5 05 0.5 0.6 0.6 0.5 0.7

Kingfisher - - - - - - - - 0.5 0.6
Amstel 0.6 0.6 0.5 0.5 0.5 0.5 0.5 0.4 0.5 0.5

Carlsberg
Tuborg 0.7 0.9 1.0 1.0 11 12 1.2 12 12 13

Carlsberg 1.2 1.2 11 1.1 11 1.2 1.2 12 1.2 1.2

Kronenbourg 0.6 0.6 0.6 0.6 0.6 0.6 0.7 0.7 0.7 0.7
Wusu - - - 0.1 0.1 0.1 0.2 0.3 0.4 0.3
Baltika 0.6 0.5 0.3 0.3 03 0.3 0.3 03 0.3 0.3

FHRR: B, HTI

SR ZKERBLLY, EAHfTREHLMLI T =, TREHF. EHFfEL1h
ALK T EERATZ G EBLL, MR EA, 2022 F=Fah o5l Hh
971.0/1061.3/793.3 £UL/FF, 2016 £ 2022 Feb iy B A8k A 1.1%/1.7%/2.8%.
R A F 8 I ABULY B RAR A K%, B A% T TRATE Bt dif, K
Bl kbR G TEaREE. BRI, TA4ARGETKPFLA—ZHm, E2HH
EMN/BBREA E A 33%/40%, B R EHFAEILE/F E/HERR AN LA
29%%/25%/20%.

BRIELMEHAEFEREAHKINTHREE SR, RFFLEAREHHLA, B
+ B K e RIS BRE S K FE R, HHIRTRE KBS IR L TR, &K
M4 A i T b E I8 T %37 2 K iE W by b 2 I (CR5=57.5%), 2023H1 &
BARERXBHR (FPERA L), ERGE. F590E. LETEF 8T RE G eeh o
A 4 5066/4822/4254/3484/3083 L/ FH. w-FE AHRIEE 2016 F/5 A FHR
ik B, AF e R G WML AR R, BE R EIEm6)3E K
FARELJUFHA I, 2B EB A RE, 8 REFEN IR AFEERF].

B 43 K30 b b ARl R R B 44 b BB T 4 kB Sebf ek
1,200 3.0% 6,000 7.0%
1,000 2.5% 5,000 6.0%
0,
800 2.0% 4,000 2:0%
4.0%
600 1.5% 3,000
3.0%
400 1.0%
6 2,000 5 0%
200 0.5% 1,000 1.0%
0.0% ; 0.0%
ABI Heineken Carlsberg TREHR FREEH FHEEH AR ATERE
BN 0022 e——2016-2022 CAGR BN 2023H1v4f) e 2017-22 CAGR
FH kR FHHE, A FIR, HTI FH kR wind, 28] FIR, HTI

26 Dec 2023 17 @ el



A BRI (BUD US)

3.3 iEsE:

BREE T

RAHFHFNENE, BATHELRER

[ & V00 0 T 3 A B M g Bt — F kAL, N3] B SRS A AR R S AL 4
b FRALET AF O RBYGE.

ERFFLY, FREPIFDRETZIEGHKS. B 1986 F L HF AR,
NE—ARERERS SR ETFTHIE, £240 324, GHE 2022 FFHR

R L, BRAEA LR T AR A E G 0

. el R, B YT

45F 2019 7 A, BERIERRY T —F6F F LB EKE, B, 2020 52
R, EREFEHAEFLTRIER ERLAT”, £FH 1992 FUREFRRTE
MAEFLA B3R, L AZHARA T RRER TR RS IARE,

B 45 F BEEKRE A B ehdink B 46 2022 £ RABHH
ARHIE E 248
2k FIFA, 3522, BT, LLBH. FTL
. £E &R KREH
Mtk IR LR AR (NFL)
Herk  EEIRBKIKA (MLB)
o NBAL WNBAE 54T HRIRE . NBAK
B amm &Y
ki ERKRIEE (NHL) e
®,5% NBA 2KHER M . 7 # A8 FE% (OWL) W FIFAWORLD CUP
54/ E  £E (PGATOUR) | ? Satanie
2022 FIFA i 55 im £ B R 53N E

KRR AN ER, HTI

26 Dec 2023

KRR AN ER, HTI

FEEFRAR, ) FaETEEEAN LM IARL, FF AR A sk g b Fi
B, EAFNHE. WA IW Fae i fn % 69 D) Alok, 2| Creamfields 473k & ,
=%, BAMRAEF LI EFTRAK Tomorrowland & & %F ., 257 A, & #HF
KAEF Tomorrowland, # &3 F4F4 47 7T RZ X e9AITIRE, 457% Bud Freedom
Stage 4 &AW S KA SHAHL LED £ 4. 3D EM. AR VA BAT & M # 3k FAh
FAFE, MREE. K B WEHELE THRERE AZ, LibHIEX —50mX
542 AR HME, BRI R LSS TRMRE S R, A3,

BB
18 @ lnse



A BRI (BUD US)

26 Dec 2023

BREE T

B 47 2023 47 & x Tomorrowland % &%

FA kR ANEER, HTI

B Y SR B A R RN HT S B AT, AT ARk F AT £ 2023 B4y
WFEFQET ERKEA T ERRS R ZARG UL, B ELZH T WA
HHREHLEX, AT HREOFAALFNGRRAT, RotA b ENFE
FRALF T IrF AL X 0 IR RS

BEAASTEFT &, NEABHIENFIRE. BIROLR. HERELFAETHFEX
HAR, BATTHSLEEA, 11 A 30 B, (RAOBAMETERNS)Y % =+ Kk
HHyr KA (COP28) AFBAH 4 AF B, AL RKRMATHE LR EHH
YLFEKRIRA T A8 fE 2018 4L G 2025 THE R EB AR, FREGTREALTEH
R AeGMNAH AR T A L), BAAH 4 RI] RAFERT 100%% 8 T H4E &
Ay sksh, NE AL KR EH 17 RIL] £HT KMARLRK, KRS T4
TRBRHEA . 2025 7T #4: Z & B AT R 6.45:

v ORRRRL: 100%49 H BE A AL A AR KA. FAERKEE, S

RIT GG
Vo OKFRERE: ERKEGEFHRGE, 100%4E X A KB KR 7 & AT
ALY &

v OBMMER . 100%T o G E A 2 T =LA KK ER R T B IR R A
v ARMERA: PTIE AW ) 100%k A T R AR, —RALBHEIK 25%;
v T 2021 it —HEE T 2040 HFE I AYMELE S KA RABR .

19 @ nss



B R (BUD US) BREEYH

A48 COP28 k4 3) 3 FUE stk Ak 3k Bl 43t 2025 THE X & B 47
B

Budweiser APAC &
Sustainability
Journey

T RIBR: A& ER, HTI

3.4 R TEHFHASEH, BAZANMRERLR

AEE Ao BB TG AV, —HERARIGEE T OIAR &5 H 25%/45%.
P kRE, FEMWREE LEWIT =4 AEAE. BB EETRET, Hs

23147
it 78.2%; FPEMRER LIT =LA N2 RE. B fkEy, 44 bk 90.7%.

Ma49 X E W iHHEFRRREMR (%) A50 ¥ B WiH R BERRREMR (%)
400 352 60.0 45
35.0 0.0 .
30.0 220 710
15.0 9.3 30.0
10.0
50 22 12 08 20.0 10.1
- =-- - 10.0 . / 22
Q}"g . (,Q’& Q{-Q’ ,}}Q’@ @‘& 6&& _ . - —
Ay e<> @'z’ o & Q, Qg,x @é‘ & ]
¥ ’ gOHQ N g o?} N 2 \\o"(’ & <<,’(/° Q\L}I & & & & ‘@\\
& R 3 \\\, B ,b@ & N 00 'bt{. ’b‘\l. ((\Q/ Qg,
& 8 & SN I 9 & & & &
SR\ 2 & < & & & & &
<8 s & R N & &
) X & &
& & © o
TR B, HTI FARR: B HTI
aa% PR S HF A S B ZR, B TE. BEE P BB

B4k AR BRI — LB R K. E*ﬁ:—i—%”éé?f@ BEASE 9 A, BREWMT
DTC /= &% Ze Delivery. Tada #= PerfetDraft B #] LA 20 M TH LF, LI LML
e AR

26 Dec 2023 20
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B A1 (BUD US)

BREE T

v ZeDelivery, B4 F 2016 %, I ZHHEHME, BAEZET 60%0A L4k %
#, vA 300 &4 SKU FE4F4 800 % 7l B RALIR S, iR A IUE. HAK
B B KRREFEAMER, DMELIEE P iy F e FEe®He aH® /s
A B AL R

v\ TaDa, 148 Ze Delivery £ & ® &) R F 4%, @it TaDa uif £ H| 3| AR Ak X
B, TEZRHEEAHIERR, B EHFL TaDa m K T3%, 2023 4 LF
R AT H 180 7 13K 4% 4.8 94 514K,

v PperfetDraft, £AL-T“Nespresso """ #) RE X ALENE, HHZ @AW E
REREME DA, ERFZRA 40 5/ TEIE MG AIRE, UF L
HFdm EAREM—FAA, BRTEZ2BHABHRG IANABER, 2AEE. &
) &5 vedd A

BEESH T A5 FEATREFELY—ANGEF P NARER FITH., HER

F K B E AARSE, % T 6 RAT 2019 ik, B ETAE 25 NT A 4 340

B RAEEFRAFP, ABACEZHCHE FHFRBIRS, X HEeHALL 350 CET,

FEAEITE = F TR KT FmitE (& 35%), &Rk A DIRALELE,

B A7 BEES £ % EMbLR &4 E AT 220 ANRT, MATHRIL 45% 4 £, #ZE 9 A,
BEES - 4 #43H % % #L 545 2019 5424+ 22%, SKU k2329 17%. 2023 o =5/,
BEES T4 CEE 25 NW3%, TS BIERANY 66%, L =FEEKAFHENT
o0 X 5 KB GMV 2 A3 AT— 5 F 3K 11%/27%.

B 51 DTC #& T Ze Delivery. Tada #v PerfetDraft B52 2023 $ BEES ©TH &P EE R

Bullding Digltal Megabrands

Developing Markets

i)

Cold Beer
30 Min. Delivery
Supermarket Prices

Access to ABI Assets

Selling more to more customers

COVERAGE!
Developed Markets (# of customers) SKUs/POC?

{PerfectDraft
“Nespresso” for beer

40+ brands

Multichannel

Access to ABI Assets

2023 2019 2023

FHRIR: 2023 A HFH B, HTI

26 Dec 2023

FHP R K 2023 FAGHELHE B, HTI
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4. EFENHBATR

KAV E) 2023-2025 F AL A 602.6/636.4/659.2 L E T, VIHEEFE A
54.9/71.4/79.4 AL £5T , X 2023-2025 4 EPS 474 2.68/3.47/3.86 £7L., 2#
2023 ST HLANE) fE1E 15.4x, £ EI|NE) ZAKREIE T LK, L& — LB EE

BREE T

-, #F 2024 4 20x PE, AT AL H AR 69 7T, G REEZEL TP H"IFR,

&3 FAMASHM (BFEA)

2022A 2023E 2024E 2025E
PPN 57,788 60,260 63,643 65,918
yoy 6% 4% 6% 4%
B4 E (B FH) 5,951 5,875 5,093 6,085
yoy 2% -1% 2% 2%
4 (EA/F) 971 1,026 1,062 1,083
yoy 4% 6% 4% 2%
kL E 16,566 15,431 16,070 16,483
yoy 2% 7% 4% 3%
W 14,180 16,153 17,540 18,388
yoy 13% 14% 9% 5%
EIES 11,599 12,476 13,341 13,912
yoy 22% 8% 7% 4%
B o R AR M 8,120 8,552 8,923 9,181
yoy 1% 5% 4% 3%
Tk 6,532 6,944 7,128 7,359
yoy -5% 6% 3% 3%
&) 791 703 640 596
yoy -30% -11% -9% 7%
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AR | s EPS (£7T) PE (4%)

2023E | 2024 | 2025 2023E 2024 2025E

ES)) HEIA.AS 92 5.31 6.01 6.67 18.9 16.7 15.0
ESIES ABEV.N 3 0.19 0.20 0.21 14.8 13.9 13.3
A1 CARLB.CO 845 7.80 8.40 9.34 15.9 14.7 13.2
A 2502.T 5336 2.34 2.64 2.86 16.0 14.1 12.9
R 0291.HK 33 0.23 0.28 0.33 18.5 15.2 12.8
F BE 600600.SH 71 0.45 0.54 0.61 22.5 19.0 16.7
3448 15.4 16.6
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BREE T

W 4R B AT A TR
ER AP S5 2022A  2023E 2024E 2025E NerELR (BFAL) 2022A 2023E 2024E 2025E
BIAeAF (£0) A 7,597 7,456 9,241 10,143
B A 2.91 2.68 3.47 3.86 EiRizE: 22 5,078 5,213 5,425 5,591
B AR 41.03 43.27 45.95 48.73 BIE R ATAL -346 718 785 569
BREZENER 6.47 6.72 7.66 8.04 H b 969 413 297 245
BB A) 0.75 1.00 1.25 1.50 ZEEHNER 13,298 13,800 15,749 16,548
WEITAE (42) WAL -70 0 0 0
P/E 22.20 24.11 18.57 16.71 A & -5,160 -4,881 -5,410 -6,130
P/B 1.57 1.49 1.40 1.32 HA 610 0 0 0
P/S 2.29 2.20 2.08 2.01 HREHIER -4,620 -4,881 -5,410 -6,130
8 FEY% 1.2% 1.6% 1.9% 2.3% ] -7,265 0 0 0
BAVGEA AT (%) HAt -3,355 -4,299 -4,941 -5,574
EFIES 545%  54.1% 55.3% 55.6% BRAEDIAR -10,620 -4,299 -4,941 -5,574
=S APEES 10.3% 9.1% 11.2% 12.0% HIAR -1,942 4,620 5,399 4,844
HHFERE 9.0% 8.4% 9.8% 10.1%
HRERE 6.4% 7.2% 7.7% 8.0% KERMEAR (BFAL) 2022A 2023E 2024E 2025E
BAEK (%) il 23,186 28,278 34,500 39,949
A K 6.4% 4.3% 5.6% 3.6% NEBIEF N 9,973 14,593 19,992 24,836
EBIT 3¢k % 2.3% 4.6% 9.2% 5.2% B 6,612 6,870 7,319 7,646
AR FE 27.8% -8.0% 29.9% 11.3% JFLP IR B A 5,330 5,544 5,919 6,196
KERFEE 60.4% 59.2% 57.8% 56.4% Hie 1,271 1,271 1,271 1,271
R T 189,757 189,456 189,472 190,043
B & H 26,671 26,339 26,324 26,863
A8 & 2022A  2023E 2024E 2025E HA 113,010 113,010 113,010 113,010
ED TSN 57,786 60,260 63,643 65,918 T~ 40,209 40,209 40,209 40,209
gk A (26,305) (27,679)  (28,430) (29,235) BB E BT 4,656 4,686 4,718 4,751
RIS 31,481 32,581 35,213 36,683 1 3E T AFAL 2,300 2,300 2,300 2,300
SG&A (17,555) (18,096)  (19,287)  (19,933) Hib 2,911 2,911 2,911 2,911
24 T (6,389)  (6,484) (6,866) (7,048) S Vi 212,943 217,733 223,972 229,993
T 5 (6,752)  (7,145) (7,622) (7,765) Ash A 34,383 35,573 37,182 38,356
gk (4,414)  (4,467) (4,799) (5,119) JLAT IR K B I 26,349 27,539 29,148 30,322
H I 3B 841 954 929 978 Ak ik 5,308 5,308 5,308 5,308
EBIT 14,767 15,439 16,856 17,729 %2 s 1,029 1,029 1,029 1,029
VB B A (5,075)  (5,213) (5,425) (5,591) FLAFHLEK 1,438 1,438 1,438 1,438
EBITDA 19,842 20,652 22,281 23,320 Hib 259 259 259 259
4% A (4,646)  (4,970) (4,394) (4,138) E| kN 94,282 93,322 92,362 91,402
HAIEZE MR A 48 (895) (200) (200) (200) K182 78,880 78,270 77,660 77,050
JL & BB N3] i A 299 305 314 327 FAE RN E 1,534 1,534 1,534 1,534
FLATF) I 9,226 10,269 12,262 13,391 #3E FT A5 11,818 11,818 11,818 11,818
P A3HE (1,928)  (3,118) (3,334) (3,575) At 2,050 1,700 1,350 1,000
) E 7,597 7,456 9,241 10,143 A 1,736 1,736 1,736 1,736
b HOR R AR A (1,628)  (1,963) (2,105) (2,202) 1% 71,662 75,785 80,948 86,329
JEREFE N 5,969 5,493 7,137 7,941 fs; ?‘ﬁ‘ (780 HORA 73,398 77,521 82,684 88,066
B FARE 10,880 11,317 11,744 12,169
RATBITH H AR 212,943 217,733 223,972 229,993
iE: (1) AP AR M A 44 2023 F 12 A 22 8; (2) A L&ERMAME, S EL

ForbkR: A8 SRR (2022) , HTI
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APPENDIX 1
Summary

Global leading beer brewer, optimizing business to alleviate debt pressure. In the early stage, the company achieved a rapid
expansion of its business in the global market through mergers and acquisitions, becoming a leading beer brewer and one of the
top five consumer goods companies in the world. In 2022, the company's global beer sales and retail market share reached
26.1%/24.6%, more than twice the share of the second largest beer company, Heineken, and maintaining a long-term position as
the industry leader. In recent years, the company has appropriately optimized its business scope by selling its Australian subsidiary
CUB Brewery, some craft beer business, and Russia business in June 2020, August 2023, and December 2023, respectively.

After the epidemic, the recovery of industry ton prices is faster than sales, and there is differentiation in different regions.
According to Euromonitor data, the global beer market size in 2022 is approximately $710 billion, with a volume/price growth rate
of 2.6%/6.8%. Compared to before the 2019 pandemic, there is still a gap in sales (99.5%), but due to overseas inflation, product
price increases and consumption upgrades, the ASP has recovered to 106.1%. From a regional perspective, competitive landscape
in North America is stable. The beer industry in Latin America is experiencing a simultaneous increase in volume and price. But
there is a significant differentiation in the Asia Pacific region. From 2016 to 2022, the CAGR of the beer market size in the
Philippines/Vietnam/India/China/Japan was 8.4%/8.0%/5.3%/4.4%/-4.1%. It is expected that the global beer industry will continue
to expand at a rate of increasing sales by a low digit and increasing price by a medium-low digit from 2023 to 2027.

The sales in the North American market are under pressure, but the performance met the previous guidance. In 9M23, the
company achieved a revenue of 44.9 billion US dollars, a yoy increase of 4.2% (organic growth of 8.3%). The sales volume/ton price
was -1.4%/+5.7% yoy, with a remarkable growth rate in the China region and volume/price ratio of+5.7%/+6.4% yoy. In the US
region, due to the decline in sales of Bud light and differences in stocking pace under the background of price increases, the
estimated volume has dropped by 12%. In 9M23 company achieved an EBITDA of 15.1 billion US dollars, a yoy increase of +1.4%
(organic growth of 7.3%), in line with the previous guidance of 4-8%. The EBITDA margin was 33.6%, with a yoy decrease of -0.9pct.
North America and EMEA caused a drag (-4.9pct/-2.1pct), mainly due to the decline in sales, which affected fixed cost amortization.
At the same time, South Africa faced significant cost pressure and North America increased channel expenses and brand marketing
investment. The ratio of net debt to EBITDA in Q2 2023 was 3.7x, and the financial expense ratio (8.3%) in 9M23 was higher than
that of peers, indicating that debt pressure is still ongoing.

With diversification and digital development, share buybacks are still on the way. The company has over 500 brands worldwide
and operates in over 150 countries. It implements differentiated product combinations and marketing strategies tailored to local
conditions, and efficiently allocates resources. In terms of channels, the company continues to promote the construction of a
digital ecosystem. Currently, the BEES platform has covered 25 markets and contributed approximately 66% of total revenue. On
December 1st, the cooperation between the company and Taikoo Coca Cola was first launched in Anhui and Hubei in China, and
the company's penetration into off-trade channels and downstream markets is expected to strengthen. On October 31st, the
company announced a $1 billion share buyback plan, which is expected to enhance market confidence. As of December 22, the
company has repurchased approximately 5.1 million shares.

Investment advice and earnings forecasts. We expect the company's revenue from 2023 to 2025 to be 60.3/63.6/65.9 billion US
dollars, and profit attributable to the parent company will be 5.5/7.1/7.9 billion US dollars, corresponding to EPS of
$2.68/3.47/3.86. Referring to the valuation of comparable companies in 2023 at 15.4x, considering that the company is a leader
in the global beer market with a certain valuation premium, we give it a valuation of 20x PE for 2024, corresponding to a target
price of $69. We initiate coverage with a NEUTRAL rating.

Risks: Intensified industry competition, lower than expected high-end, and rising raw material costs
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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 JFAZE Analyst Certification:

Ao BFet, ERRIE (1) AFRRE T HRUEHARRT AN AR T RANEARIA BN R EFTADAMAE, FE (i) KGRI T RAETHY HARLRE T X
R ERENSNE LRRABAKL; Rtk DAtk ARG e, &N (QBRNNORE) ELPARBAEMMSHE, AFRNOTE (KLE%50l0) FRLEAHR
RREZFEH 3N T D ALY RARIREFTT36 B 4708 #9384, |, Susie Chen, 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 (i) 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 already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£ BEM, ERRE () AFRRETHRUEHARRT AN AR T RANEIRIA 84N R EFTADOMIE, FE (i) KORI T RAETHY HARERE T R
R ERERINS AERRNEAK, RS T A6 B R WL R, &N (QHANNARE) ELTATBAEAMFAE, APAARE (KL245000) BRLERH
RIRERFEH 3NTHD ALY RARIREFTT36 B 478 #9384, |, Hongwei Wen, 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 already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HAERALL LIRS TU\%%'%E«M%%“/&WJ&% THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
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
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

FREBEDAF RS LERARL AT L DA RNREENE P, BEAEP REFRTAFLENEAAX LS RS,
ABLH (LR VA RS LiER AL is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

FAZX (M 202057 A 1 BFHHT) 44 Rating Distribution

AR (A THANT) KRS FAEARARTA RERNEEHL

6] ,ﬁ[‘fk?ﬁ ‘# i&‘%fk?ﬁ '&ﬁ%‘ﬂﬁ'émﬁ]ﬁ HTI %H‘F/}}\zx ﬂ:ﬂ HTI Most Recent Full Quarter Prior Full Quarter
i’#ﬁ \#ﬁ'}ﬁyu‘b éﬁfz%é ;réy ?Xﬁ%ﬂ'ﬁ'émﬂii Iﬁ’jﬂiéﬁéﬁ /{J}.’FC’H Underperform
LT, MR RAPFLRRRIEARAEN, BAAOERREN AR 117 g e
ETFERA (LB FAGAAHE) DALREE.
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RFXF, Ak 1218 M AT RS ERIRE 10%0 L, AR
‘F

TR, AR 1218 M ATRAAEBRTRK, KEURT. R
FINRA/NYSE 8932 & A ALN1, KATRH A% )\'H‘;ﬁk"ﬁﬁ‘]

BFRW, Ak 1218 M ARSI AR HERE 0% L, £EZ b
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 A& - 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

Underperform
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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 2083 %9A 30 HEERREARFENHF

RFXF L3 BIAH

(##)
BARFREFLELE 89.3% 11% 9.6%
BARITEP * 3.9% 5.8% 10.0%

MRS LR R P T B E NI,

LRPFFHEN, PUALEPARERNETRTRT, FUALEKTIA,

RAARIE FINRA/NYSE 83 A AN, RMNA BT HFRINRAZ—£5, FEEELAT ROAERANKE,

WA AAR L (A2 200%6A308):

EN, A& A8 RS A ERHREE 10%0 L, REZPT

ik, AR 12-18 M IR R ERBEAK, AER T, #R45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 7).
Fih, Ak 1218 /M ARIAA LB HSARE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z AT % B A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of September 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 10.0%

*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.

HRERERAHMR: BARRAAHE, FAIEERE, FERSTREGEP LB RELTHEL, AARTTRABAGIRE NS, TAPHEL RENMEF A
THATRZRA, R BHRMSTERGEE, AREALRA.

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.

BEER A REZ: BARGRTRARPAARRBENTE A REFEEAPA, BEIEA (600837.CH) , AAERT LANENE), L2 TYEAATE A ROHLRE. 12
2, BERREASEGEARRNGIRRAL, UEAE RS ERIEANTE AREATRAH AR,

BIBERR
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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.

HEERAR 00A K (Q100) % HEE F QL00 52— 045 100 L BLEA R AORATE ARG Z P8, RERERALATRENhRits, FLEATETIEA A
WA TR LWHFT, HEE RS QL00 BERMEL L.

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.

ﬁ&&iafl FIN-ESG) SiBB ST A& % A LRLA (FNESG) SAEZH, HHLHREALLFRAERED:

=% A (FIN-ESG) #B 4 b RRTHEKFARARTAENT (AT HAARAD") ATARREOMELFERR, ANGRE LK EARATEETEEARIE, FAF
%ﬁ%m%ﬁﬁi%v%Xﬁ&ﬁ&ﬁAkiﬂ%ﬁﬁﬁﬂ,&m SEAETMASAIE, b E RBA R LR BHRE, K03 RHETMIIMETE BRAARER
i%ﬁﬁ%%ﬁ&%&ﬁﬁ&i@&ﬁkﬁﬁa
RRFRBE I LA HERBREARALP , AR BB G A § ZREAMEE AR, KEBAEN ARG R DRERMAAASEANL A4
', M#xﬁmméuéﬁt RTEH. BTHR G A RSB AN LR —RIA AR 05, BESTHE, A (WA LEHES) RRRLARIL, SEHL
@i%X%ﬁaF@ﬁM%m

5 RBEBBRBANG A, KNGREREEARA. REAXASERAHTER, EAMASAHREEREE P ORELRATHEAZAME 0, RENALERTH
f!i. &%J Bk, L% BRBE. BB AR, %5 ”zi KA. BAL RN KRB AR AR BARSHE. B BRBRALAF, TURRSLRALME =7
AL, bR P REAEORETE BERT 7?(#9
Ok AL FNANR, RLRALTSEANHL &WMW& (3 CERAEA 7 M0 CLRRA P RS (ANE) H0) (LRABRARR) $) A4, Niie
WO YR, ZALT RS ARDRARAER RIR—5), WAKLTERAE DR,
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 donot 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.
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. Ifanyterm s 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.

TEATFY:

FRERANFRRE: AL HEAEREAZAARAG (“HTISCL) A KM BN ARERATARANG (“HTIRL) K47, A3 ARBEREARITLN (F571%) #

AHARZNTED GRHEARBENL) HBIER, ATRE £ HTISGL 49 A7 H B A3 Haitong International (Japan) KK. (“HTIKK”) 84080 FX47, HTUKK 2 B KX AM 4R K

S HBRRE,

WEEANFRRE: AREONBZEAR S, BTRITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) 1 %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7 4

7, QHMERL A % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) £ A8 (44kA THERHAT1 ) 49ARAR%. HTSIPL T 2016 4 12 A 22 BAMM

FRDERE FEAERA AT (HTISG") th—3 4.

FARERE RN EEE R LA LRSI, ST HELEREARNAE RS R/RALEREAZRG LR £ L] ETERAA

KLHF B AANECHRBERRTERR, 12 HTIRL. HTISCL RAETLME T HABRRIEAZAATRAL (“HTISG") AR AT LA, TR AN R T R T
/

FHAEREATHEAE RORTFRETREN AN, EELEHEER, KLETRAMEATRAERTE S, WRARFBALTE KB Do PAATH, WLEEL

THRATEREEFRA o, TENEAFR—ZREBENLR, LERTT)), OHIOTERITEATLY, APATANRATEN, BRFREANANETE. BT TARE

AR HEBFEACT A, PHRFALBAEHGHMERR, EOMERAFNRGRE, BrELR A FEERNOERT A THEE, A At b
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AF BN ELAR, AAARRLAREAAEARTESTE, ZOTRAALMAF AN A > LET LEXAENRL, HIS6 REEF, & RAREAR LS RREER T
1.

st KUK ARG IR, HTISG AKMA £, FATEAR. TERER, HTRAMEA ZEAGALS AL GEMIEASIITE BB KO RBEANRRITEE,
HTISG #9454 At LALHTE HIISC HAAREP Pnd REEALHMRENRRNG T XA B BT HIRELRRHRE, HISG THE 5 AL AR ERAE LR
—HABRRRR, 2 HTRLEA XS RARAL R AT BEZF AT, SAREN,

97 9 8 B R P 3k www.equities htisec.com , B FE S A (AR RARG B A EF RRIOALFTRLHNNEEE,

FEEMREER & ARARE AL R ARE FOTRA AL FINRA BATEMEA RFAR AL T, FERZEE AINRAK X5 ARAE Bl d it frfd, A ERREE
EAR DN F 201 £ANZ 1A,

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. (“HTIJKK"), 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, HTIJKK 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
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.

MR AR 4

BRETXAAAL, FUENH LIRS ZLHARAL P B OETEARTET L) ORFAN L LR RIREHSEEFHEAR.

AREFANBLER: BARFEARNA RS (HTISCL) AT AR LRE, HTISCL AEABARERS 1 R2ATED (WSEALS) BHIENG . AHEREHFFHA
GEARBREH) (FAENF 71 %) (UTRAFSFO") AREH2ART, EAZHIMREY, AFTRENREL SFO FIREM FLETA". KAFRRERZHIEAK
BREFRERERANTE, BALMRBARLRE PAENEEMBRTAR, ARRREAREARFRRE T FARSLMXNEMELHRKE HTISCLAEAR.
FREFANELEAR: AFLREH HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MURETHE HTISG 2B BEAE, HAkEBEM, BrFLEDETALRS S P
RAMARBLEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 2ALNBREME 1 £ Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 Btk
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 7. EMKIARTREN LR
Bk, HERBARTRERBNGE AT ETERAIA X AR IEE £, R4ET HTIUSA. HTIUSA {2F 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 57t 5
ARERE, ARATEY QAP BEMRAT, KAARRREGETLERTA, FELEEPTRAERE, LAFEL HOIPL, HTIRL S HTUKK A##47 % RiEASM
REBILNTS ., AMERE T HIL HOIPL, HTIRL 3 HTUKK 2ATIREA Z M AL L FINRA BB Z AR K46, BIILTH AT FINRA % 2241 AAZ 5 A AN RA, AESR
TR BA R DIEAERA, BRAFRRE P RANETELEEARMALBLIL (04 ADR) TRAE-ZAR. FEBRAOEATEEIA LM, RAZLEENN
HR, ARFERDEAIAXERIENE ETRARA. SEATRRAZFHRLROFEARE ZBRNARARHRETZRK, RRTRE P AEDIRING L5 Bt e 247
EAIMA LRI EGETIKENNETLER DY, TRHAFEAIAALRILGNEIBNFALRR A B0, £ERBANHAFHEREE:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (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 HTIJKK. 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.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGBLFA: APEARERE (FAPE, #AREAOAT, FOESBAAER. RNBATKRFSE) RAARBER G B EEEARKEIHA
RATHA G, AR EEERN, T OEEATMAETENRSALS. 28%H", ALHETEAAMAAFEANALLE RN, AAREEEAR XL 0E
AR, ERGTERAHAGRERATLIN, EMEAR G RAN LR LER LRI E AL GETEAIETEARE, BRALHNARALT LR RABAL.
PEXRFAHNBLER: AETEAT RSN AERBEEA BEM MK EEER A B E AN RATNIEANRARE, AT IR EAE NS KO ETEHA
ERAYRBEB S GH F 02 Kt AL S AIE LB B 493742 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Ful 4k, /03 & —F4R3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
B FIRTRREY, £REEPBLLE. AbEX, AFHREETEATHIRRBEAETEANBRAN D, AAEER. JEIAFRA. PEXHETEAZR 2K
A BEAMART B RNETF AREZFHA LT HRGE EIFTRIEANRE, ETERAMRNF R EEE, BRIZEFHHE, SAME KOREAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 &4 Securities Act (Ontario)® 73.3(1)F AT 4 TKTHRKA 1 (“Accredited Investor”) , & EERAEAT National
Instrument 31-103 % L1 W ATALE A THFTHEE 1 (“Permitted Investor”) .

FmE LA B LFR: KR IRE Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A&) 245 201311400G] T #desk4&4E. HTISSPL R A4 (M4B %) (%
110 %) (“FAN) RXHBAMFERE, T (a) REX TR, ERETTNGAY, LHATERSAFPIMTERSANER (b) KAIMAXIER, LHITERESAF
PIMTESBAANRROTIA LIRS, RFRRERRBAHA GEARBTE) (F 289 %) % 4A FATARGMMETA. HTRARLRE M F LGRS ZHKMETF
Ay ARRREQIAARE LI TE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

HARKA OB LER: AFLRLGEREREAARAD AR, §ENAANELTTENABRARET R MR (RE D ALBIMFISE (FEC) ) % 61
(1) %, %1711 (1) 20ISTRAELH) .

BIBERR
29 @ﬁ’ﬁ%ﬂe



RERKEERZNELER: ARSENELTHAFIH Haitong International Securities Company Limited AT XA, ARERAMARTMAZRNELEP LA, EARKREARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNEP FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 AT 48

RERFLRE T RAMN FROLATRAEIL 05% ., #AREALELREA TR CEBL Y LRLCHEZT TALA.

RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4* 3445 i
KA ZEARBEERS (UTRAICT) 28 (RRALEN) X35 2016/396 FATERKATNEARRL, AFATRRTARE 2000 £ (a8 %) EBEXATARLEP
RELBRANAREREHAAKA LABRREFTHEL, ASIC HMFERTEATRERR: www.legislation.gov.au. #:8BFRZEN LRSI EEEEANLNTH, 7
FHELERKALAERGEEAEER,

WERRENBHER: ARZONZEARLSY . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&& #) Haitong Securities India Private Limited ( “HTSIPL”) A}
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRF HH) 4 5 Haitong Securities India Private Limited

SEBI 4% 7 447 /72 A5 INH000002590

u3t: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

AMAiFAAEHRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 444 : prasanna.chandwaskar@htisec.com

“HiEE, SEBLAET MR NISM 49IAIE S RIRE P MO R AR TA RBETRR IR,

AAMROBEREARR, A2 580GGBARERETULHPEILK.
VAR BEERIEAZ ARG 2019 %, REHARA,

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.

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.
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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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