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- M&A
- FY2019
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FY2023
- EBITDA
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AB (MDY:A3 S&P:A-)
5
1.
Anheuser-Busch InBev N.V. AB FY2023
(AB 12 ) AB
2024 5 9 2024
- 2022 FY2022 2022 1 1 2022 12 2023
FY2023 2023 1 1 2023 12
- Q1L 1 3 Q2 4 6 Q3 7 9
FO4 10 12
- FH1 1 6 FH2 (v 12 )
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- M&A

- 88.7% 11.3%
FY2019

AB
AB Anheuser-Busch InBev

200

EMEA APAC
7

Budweiser  Corona Extra  Goose Island Stella Artois MODELO

Cutwater
Master of Malt
AB
1 AB 20
2015 10 2
SAB Miller 1,161.2 AB
4 1
AB
7 2010
M&A
AB FY2023
88.7% 91.7%
FY2019
AB

RTD
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1AB 20
( )
2019/2/20 Cutwater Spirits, LLC -
2018/1/26 Weissbeerger Ltd. loT -
2016/11/3 Karbach Brewing Company -
2016/10/21 La Ginette -
2016/9/9 Boathouse Beverage, LLC -
2016/9/8 Brouwerij Bosteels NV -
2015/12/21 Camden Town Brewery Ltd 126.5
2015/10/7 SABMiller plc (nka:ABI SAB Group Holding Limited) 2 116,120.6
2015/9/2 Horizon Beverage Co., Portion of Distribution Business in Oakland -
2015/8/4 American Eagle Distributing Co. -
2015/5/4 Bogota Beer Company S.A.S -
2015/2/16 InBev India International Ltd. -
2015/1/23 Elysian Brewing Company, Inc. -
2014/7/7 Big Boss -
2014/7/2 Pivovar Samson a.s. -
2014/4/9 Ginsber Beer Company Limited 539.0
2014/2/5 Blue Point Brewing Company, Inc. -
2014/1/20 Oriental Brewery Co., Ltd. 5,519.0
2012/10/31 Four Breweries in China 439.0
2012/6/29 Grupo Modelo, S.AB. de C.V. 16,764.3
Bloomberg
2 AB
AB
70,000
60,000 54.304 57.786 >9300
52,329
50,000 46,881
3,837
40,000
30,000
20,000
10,000
0
FY2019 FY2020 FY2021 FY2022 FY2023
u u

AB
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3 AB
[ ]
- AB 25.8%
AB
AB
1 2022
1 9,120 (2021 ) +2.9%
2019 +0.94%
2022
33.9% 25.8% 11.8% 2022
(2021 ) +7.1%
+6.20% +4.9% +4.8%
(+27.0%) (+21.6%) (+14.5%) (+11.8%) (11.4%)
GDP
(2021 ) -4.2%
~0.4% -2.0% -5.7%
3
L %2022 ” . 2023/12/22.

Five
4 SValue
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3
25,000
20000 18881 18906 1gg7q 18680 18,752 18879 10025 1ge72 19209 2021 2022
O | | i 6,213.5 6,516.0 33.9% +4.9%
o B | [ | l l | W l 49242  4,963.0 25.8% +0.8%
- 3,398.3 3,608.0 18.8% +6.2%
10,000 2,321.7 2,228.0 11.6% -4.0%
1,472.3 1,543.0 8.0% +4.8%
5000 225.4 225.1 1.2% -0.1%
116.7 125.0 0.7% +7.1%
0 18,672.0 19,208.6 100.0% +2.9%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
- - - - - —
https://www.kirinholdings.com/jp/newsroom/release/2023/1222 _04.html
AB (i)
(i) (iii)
(i)
2021
AB
(ii)
(RTD Ready To Drink)
AB 2019

Cutwater Spirits

Bon & Viv Spiked Seltzer
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(iii)

AB
2025
20%
AB
AB 4 10 AB
25.8% 2
25.8%
19 AB
AB
AB
AB
5
RTD 10 AB
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4 (2023 )
(2023 ) 1 Snow 5.10%
2 Tsingtao 2.70%
3 Heineken 2.60%
4 Budweiser 2.50%
5 Corona 1.80%
6 Brahma 1.80%
7 Harbin 1.40%
8 Skol 1.40%
9 Bud Light 1.40%
10 Coors 1.30%
11 Yanjing 1.30%
12 Miller 1.20%
13 Tecate 1.20%
14 Tuborg 1.10%
15 Modelo 1.00%
16 Castle 0.90%
17 Michelob 0.90%
18 Red Horse 0.80%
19 Other Private Label 1.20%
Others 68.40%

Euromonitor

5 RTD (2023 )

RTD (2023 )

m Mark Anthony Group Inc

= Suntory Holdings Ltd

m Boston Beer Co Inc

u Diageo Plc

m Kirin Holdings Co Ltd

= Anheuser-Busch InBev NV

m Shanghai Bacchus Liquor Co Ltd
m Asahi Group Holdings Ltd

m Takara Holdings Inc

m E&J Gallo Winery Inc

m Others

Euromonitor
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4, AB
[ 1
- AB
FY2023
- EBITDA
P/L
AB
(FY2024 Q1) AB (FY2023 Q4)
+0.5% +2.3% 145.5
+2.3% FY2023
OoN
(FY2022) +2.8% 593.8
FY2020
+2.8%
(FY2019) FY2023
+13.4% +4.2%
(FY2024 Q1) AB (FY2023
430 Q4) +8.2% +3.9% 36.2
FY2023
(FY2022) -0.2% 143.8
-0.2% (FY2019)
FY2023 9
Five
8 SValue
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6 AB /
EY2022 Q1 FY2022 Q2 FY2022 Q3 FY2022 Q4 FY2023 Q1 FY2023 Q2 FY2023 Q3 FY2023 Q4 FY2024 Q1 FY 2022 EY 2023
2022/3/31 2022/6/30 2022/9/30 2022/12/31 2023/3/31 2023/6/30 2023/9/30 2023/12/31 2024/3/31 2022/12/31  2023/12/31

13,235 14,792 15,091 14,668 14,213 15,120 15,574 14,473 14,547 +2.3% 57,786 59,380 +2.8%

5,989 6,795 6,860 6,661 6,517 7,019 7,180 6,679 6,653 +2.1% 26,305 27,396 +4.1%

7,246 7,997 8,231 8,007 7,696 8,101 8,394 7,794 7,894 +2.6% 31,481 31,984 +1.6%

4,134 4,520 4,365 4,610 4,365 4,728 4,605 4,564 4,457 +2.1% 17,628 18,263 +3.6%

+ (R&D) 0 0 0 0 0 0 0 0 0 0 0

3,970 4,206 4,195 4,700 4,213 4,553 4,388 4,447 4,274 +1.4% 17,070 17,602 +3.1%

3,276 3,791 4,036 3,307 3,483 3,548 4,006 3,347 3,620 +3.9% 14,411 14,382 -0.2%

(GAAP) 1,023 2,695 2,513 3,292 2,645 1,202 2,632 2,646 2,278 -13.9% 9,525 9,125 -4.2%

524 720 688 -5 597 595 666 376 794 +33.0% 1,928 2,234 +15.9%

(GAAP) 95 1,597 1,433 2,843 1,639 338 1,472 1,891 1,091 -33.4% 5,969 5,341 -10.5%

EBITDA 4,212 5,030 4,972 4,375 4,432 4,443 4,955 4,304 4,577 +3.3% 18,684 18,211 -2.5%

EBITDA 31.8% 34.0% 32.9% 29.8% 31.2% 29.4% 31.8% 29.7% 31.5% +0.3% 32.3% 30.7% -1.7%

/
18,000 15%
16,000
14,000 10%
-

12,000

5%

~ 10,000
8,000 N
~ 6,000
4,000 5%
N
0 -10%

FY2022 Q1 FY2022 Q2 FY2022 Q3 FY2022 Q4 FY2023 Q1 FY2023 Q2 FY2023 Q3 FY2023 Q4 FY2024 Q1

_— [ ( — ( )
AB
7 FY2023
FY2023 EBITDA (FY2022) -0.13 32.6%
(FY2019) -7.1 EBITDA
AB
2 Heineken N.V  EBITDA
19.9%(FY2023) 3 Carlsberg A/S EBITDA 19.3%(FY2023)

AB
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7 10 (FY2023 %
EBITDA
1 Anheuser-Busch InBev NV 25.8% 59,380 53.9% 23.5% 32.6%
2 Heineken NV 12.8% 32,837 - 9.7% 19.9%
3 Carlsberg A/S 6.1% 10,681 44.6% 13.7% 19.3%
4 China Resources Holdings Co Ltd 5.5% 5,498 41.4% 17.9% 23.7%
5 Molson Coors Brewing Co 4.2% 11,702 37.3% 12.3% 19.0%
6 Tsingtao Brewery Co Ltd 4.0% 4,792 38.7% 15.1% -
7 Asahi Group Holdings Ltd 3.1% 19,747 36.1% 8.8% 14.0%
8 Beijing Yanjing Brewery Co Ltd 2.0% 2,007 37.6% 5.7% -
9 Constellation Brands Inc 1.8% 9,453 50.4% 31.8% 37.4%
10 San Miguel Corp 1.3% 26,012 16.5% 10.0% 13.7%
Bloomberg
AB
AB AB
AB (North America)
(27.5%) (Middle America) (South America) APAC Global Export and
(25.4%) Holding Companies FY2023 (27.5%)
(25.4%) (20.3%) EMEA(14.5%) APAC(11.5%) (0.9%)
(FY2022) (+15.3%) (+3.8%)
EMEA(+5.8%) APAC(+4.5%) 4
2023 4
(-9.0%)
AB
AB
FY2023 25.4% 27.5%
30%
9 ( 22.2%) 8
( 15.6%)
FY2023 APAC EMEA
(FY2022) APAC(+4.5%) (+0.7%)
APAC (-12.6%) (-1.2%) EMEA(-1.1%) FY2023
-2.0%
EMEA APAC APAC
10 S‘E?silﬁe
Asset
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FY2019
+23.4%

8 AB ( )

(FY2021) (FY2022) (FY2023)

~
N

‘,

AB

70,000

60,000

50,000

40,000

30,000

20,000

10,000

FY2019 FY2020 FY2021 FY2019 FY2020 FY2021 FY2022 FY2023

[ ] [ ] [ ] [ ] mAPAC m L] ] n BEMEA mAPAC m

AB
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5. AB
[ 1
-AB
- +12 42.3%
- /EBITDA 3.3
- /EBITDA 2.0
-FCF

10 AB 11

12 EBITDA
13
FY2023 720.5 2015 SAB Miller
FY2023 FH1
0
423k 2020 30.3% FH2 2023 12 FY2023
(FH2 2023 ) 42.3%
/EBITDA 11
Fr2023 FH2 2019
33
20 50
FH1 2023 25
EBITDA
FH1 2022
/EBITDA EBITDA
FH1 2020 5.7 (FH2 2023) 3.3
( 12)
/ EBITDA 2.0
FCF 13 (FH2 2023)
( CF) FH2 2022  +4.9% 116.68
FY2023 (FY2022) -0.2% 132.65
FY2023
(FH2 2023)
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12 SValue
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¢ 22.93
(FCF)  93.75 .

/EBITDA 2.0

CF

FCF

10 AB

B/S

250,000 N
39.0%  39.6% 41.0%  42.3%

200,000 40% ~
- N~
150,000 30%
100,000 20%
50,000 10%
0 0%
FH2 2019 FH12020 FH2 2020 FH12021 FH2 2021 FH12022 FH2 2022 FH1 2023 FH2 2023
— — —_—
AB
11 AB
150,000
100,000
~
50,000
~ 0
-50,000
FH2 2019 FH1 2020 FH2 2020 FH1 2021 FH2 2021 FH1 2022 FH2 2022 FH1 2023 FH2 2023
— (A) = (B) e (A)-(B) : v NEFIFEIE
AB

()
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12 AB /EBITDA

/EBITDA

100,000 5.71x 6.0

6X 4.46X 4.42x 5.0

80,000 N | 4.02x 3.83x 3 gex 3.93x '
- [ | - - 3.28x 4.0

60,000 -

- .0
40,000 o
~ 20,000 0
0 0.0

FH2 2019FH1 2020 FH2 2020 FH1 2021 FH2 2021 FH1 2022 FH2 2022 FH1 2023 FH2 2023

)

(

N w »
EBITDA

=

[ ] mmm EBITDA /EBITDA*

AB
EBITDA 2

13 AB

FH2 2019  FH12020 EH22020 EH12021  EH2 2021 EH1 2022 EH2 2022  FH1 2023  EH2 2023

2019/12/31 2020/6/30 2020/12/31 2021/6/30 2021/12/31 2022/6/30 2022/12/31 2023/6/30 2023/12/31

6,251 5,661 5,134 5,571 5,077 5,834 5,733 7,004 6,372

+ 7,238 25,018 15,252 6,790 12,097 7,027 9,973 6,848 10,332
+ 92 102 396 286 374 334 97 85 67
7,330 25,120 15,648 7,076 12,471 7,361 10,070 6,933 10,399

+ 4,427 4,339 4,482 5,355 5,399 6,107 6,612 6,839 5,583
28,814 36,215 26,519 19,502 23,949 20,720 23,186 21,483 23,367

+ 27,544 24,718 26,419 26,618 26,678 26,320 26,671 27,181 26,818
+ 5,971 5,901 6,280 6,153 6,035 4,697 4,831 4,907 5,050
+ 42,452 40,049 41,527 41,072 40,430 40,421 40,209 40,973 41,286
236,648 225,448 226,410 217,475 217,627 212,397 212,943 216,352 219,340

34,841 31,020 32,352 30,072 34,184 30,892 34,383 33,773 37,156

+ 1,667 3,225 1,527 46 53 130 83 53 17
+ 5,852 5,401 5,977 4,878 6,757 5,651 6,324 6,433 6,630
+ 95,872 104,346 93,641 87,411 85,539 80,259 76,917 76,289 72,037
117,254 126,081 115,707 107,842 104,103 98,755 94,282 93,795 89,508

152,095 157,101 148,059 137,914 138,287 129,647 128,665 127,568 126,664

84,553 68,347 78,351 79,561 79,340 82,750 84,278 88,784 92,676

( + ) 236,648 225,448 226,410 217,475 217,627 212,397 212,943 216,352 219,340

FH2 2019 FH1 2020 FH22020 FH12021 FH22021 FH12022 FEH22022 FH12023 FEH2 2023

2019/12/31 2020/6/30 2020/12/31 2021/6/30 2021/12/31 2022/6/30 2022/12/31 2023/6/30

9,139 1,119 9,772 3,939 10,860 2,182 11,116 1,597 11,668
-3,176 9,067 -2,731 -2,209 -3,669 -1,917 -2,703 -2,061 -2,293
5,963 10,186 7,041 1,730 7,191 265 8,413 -464 9,375
-6,757 8,231 -16,706 -10,107 -1,491 -5,392 -5,228 -2,823 -5,773

-906 17,696 -9,618 -8,503 5,300 -5,146 2,993 -3,096 3,520

AB
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6. AB
[ ]
- AB Moody’s A3 S&P A-
14 AB ( ) AB Moody’s
A3 S&P A-
2020
2023 2
14 AB (2023 7 18 )
Moody's S&P Fitch
/Outlook /Outlook /Outlook
A3 2023/03/31 A- 2023/04/21 - -
STABLE {2023/03/31 STABLE 2023/04/21 - -

AB 5

16 17 AB

10
10

AB
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15 AB

US03522AAG58 1 2026/02/01 1 2025/11/01 1 3.6501 USD 1,232 A- N Y BE 4.88 24.3
US035240AQ30 1 2029/01/23 1 2028/10/23 1 4.7501 USD 4,2501 A- N Y BE 4.65 46.7
US03522AAH32 1 2036/02/01 1 2035/08/01 1 4.700: USD 5,3421 A- N Y BE 5.01 75.2
US03523TBF49 1 2039/01/15 iField Not Appr 8.2001 USD 1,2491 A- N N BE 5.24 93.9
US03522AAJ97 !} 2046/02/01 } 2045/08/01 } 4.900! USD 9,519! A- N Y BE 5.34 84.9
US03523TBV98 } 2049/01/23 } 2048/07/23 } 5.550} USD 4,000} A- N Y BE 5.29 83.9
US03523TBW71} 2059/01/23 } 2058/07/23 } 5.800} USD 2,000} A- N Y BE 5.34 94.3
Bloomberg
S&P
16 AB (2023 7 18 )
(bp)
250
8
6
g
4
5 0
U O N C I\ N (R RO A S A
AR SN CREO R (N SR N SR G\ LN R R AR AN A RO ST )
S g w&m\ W@?’ ﬂ&w”’ %Qf’ »&& ﬂ&f’ ’19,»”)\ »&”& fb&“ ”9%“ S U S I X S S
2029/01/23 4.75 2036/02/01 4.7 2029/01/23 4.75 2036/02/01 4.7
2046/02/01 4.9 2049/01/23 5.55 2046/02/01 4.9 2049/01/23 5.55
Bloomberg
17 AB / (2023 7 18 )
150 6
A
A A
t 5.5 A
2 100 AA »A‘
e “ki A asp 4 '\ 2 AM A “n,
N o A M A
4 A A
50 A‘ A »
A A 4.5 A
0 4
0 10 20 30 40 0 10 20 30 40
) )
A * A

Bloomberg
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AB

M&A
AB

/EBITDA 2.0
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2 A=FA—Z-Sv)CARREI(
« ) )

m S&P
AT —TOFFR : S&P

( S P )
= 1 S&P (

«C ) )

AT —-TOFN : J4vF-L—F4>IR
( )
B JF =TI R Dv )RS (

«C ) 7))

(

(https://ratings.moodys.com/japan/ra

S&P

(https://www.spglobal.com/ratings/jp

tings-news)
)

/index)
(https://www.spglobal.com

/ratings/jp/regulatory/content/unregis

tered)

S&P

S&P

S&P

(https://www.fitchratings.com/ja)

(https://www.fitchratings.com/ja/regula
tory)
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https://www.spglobal.com/ratings/jp/regulatory/content/unregistered
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