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AldHp| T EENNED 2019. 10. 28
Budweiser Brewing Co APAC Ltd(1876 HK) 3Q19 A& Review (etgi: siareray, doiai)

o 3Q18 3Q19
= 1Q18 2018 3Q18 4Q18 1019 2019 3Q19 2017 2018 vTD vTD
Total Volume(& his) 22311 28002 29463 16,469 | 22,116 28,113 27525 | 93966 96,245 | 79,776 71,754
(Yov) -0.9% 04%  -6.6% 2.4% -2.5%

APAC East 3,147 3,812 3,220 3,530 13,855 14,120

(Yov) 23%  -7.4% -17.4% 1.9% -7.0%

APAC West 19,164 24,190 18,896 24,583 80,111 82,125

(Yov) -1.4% 1.6%  -4.8% 2.5% -1.8%
Otz 1,584 1,927 1,912 1,317 1,606 1916 1,822 6,099 6,740 5,423 5,344
(Yov) 1.4%  -0.6%  -4.7% 10.5% -1.5%

APAC East 344 428 358 386 1,462 1,585

(Yov) 41%  -98% -18.1% 8.4% -3.9%

QH|W= LY USD 4= 1,389 1,452
(Yov) 4.6%
2 KRW 0= 1,571 1,598
(Yov) 1.7%
TAF KRW O 1,664 1,698
EOHE LY 2U H|IS 94% 94%
TAF KRW B0i= 2,952 2,974
2L KRW 0= 2,788 2,799
gy stg 1,072 1,079 1,122 1,128 1,125 1,169 1,194 1,131 1,100 1,091 1,167
(Yov) 4.9% 8.3% 6.4% -2.7% 7.0%
7|t DS (Tt 2y) 73 133

APAC West 1,240 1,499 1,248 1,530 4,637 5,155

(Yov) 0.6% 2.1% 1.0% 11.2% 5.1%
ITE=S] 785 1,036 1,037 642 830 1,059 1,005 3,155 3,500 2,858 2,894
(GPM) 49.6%  538%  542%  487% | 51.7%  553%  552% | 517%  519% | 527%  54.2%
(YoY, %p) 2.1%p 15%p  0.9%p 0.2%p 1.5%p
| 471 604 597 563 455 559 525 2,201 2,235 1,672 1,539
(Yov) -34%  -75% -12.1% 1.5% -8.0%
(THH|E) 297%  313%  312%  427% | 283%  292%  288% | 361%  332% | 308%  28.8%
Iefol9| 314 432 440 79 375 500 480 954 1,265 1,186 1,355
(Yov) 19.4% 15.7% 9.1% 32.6% 14.2%
(OPM) 198%  224%  23.0% 60% | 233%  261%  263% 15.6% 188% | 21.9%  25.4%

Xt2: Bloomberg, S8LS2 HAISAAAH, 7|25 2|MX|
Z: 1) APAC East: 3t U= SEIMC / APAC West: &2, QI HIEY, &
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EXteAHSUHH(27HH) SHEHFIHE0|(2703)
=2 2IE(%) () HZIHE) — ST}
£=29 Axt EXtela SEF e - e 40,000 -
L= ST ST
SIO|EXIZ 2018-01-16  BUY(Initiate) 29,0008 6@  -24.54 -18.79 30,000 4 _\—,_Fl_
(000080) 2018-05-16 BUY(Maintain) 29,000¥ 64 -26.86 -18.79
2018-08-16 BUY(Maintain) 24,000¥ 6JHg  -3151 -2875 20,000 -
2018-11-05 BUY(Maintain) 24,000¥ 64  -30.26 -24.17
2019-01-08 BUY(Maintain) 24,000¥ 6JHg -30.32 -24.17 10,000 -
2019-03-14 BUY(Maintain) 24,000¥ 648  -2356 -21.67
2019-04-16 BUY(Maintain) 24,000¢ 648 -21.14 -11.25
2019-05-16 BUY(Maintain) 28,0008 6M& -2654 -25.89 .19/10/28 18/10/28 19/10/28
2019-05-21 BUY(Maintain) 28,000¢¥ 6J4® -2430 -21.25
2019-07-31 BUY(Maintain) 28,0009 6JH&  -24.49 -21.25
2019-08-16 BUY(Maintain) 30,000% 6JH8 -2567 -14.83
2019-09-05 BUY(Maintain) 34,0009 6JH& -21.23 -18.82
2019-10-16 BUY(Maintain) 34,000% 6JH8 -20.91 -16.32
2019-10-28 BUY(Maintain) 34,000% 6JH&
FoE 2WFNB IE0R RIBS NEOIAS.
EXfoA U HEIIE
21 HEIIE(6NE) A5 HEII=6ME)
Buy(Oi==) APSCHE| +20% Ol4 7t &5 ol Overweight (HIZSfCH) AFSTHE] +10% Ol Xut==2| ofl4f
Outperform(A&+=2E H3) AFSTHE| +10~+20% It 45 Ofld Neutral (&) APSTHE| +10~-10% #5 Ofld
Marketperform(APE4=21E) AFSTHE] +10~-10% F7t HE o4 Underweight (H|Z=4) AIRITHH| —10% O|AF XSt ofAf
Underperform(A&==Q1E 8}3]) AIETHE] =10~-20% Z=7} o2t of| A
Sell(OH%) AFETHH| -20% O[St =7t ot} ofle
EXtsg Hlg 4 (2018/10/01~2019/09/30)
0=~ 58 =
93.98% 5.42% 0.60%
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