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KOMMNAHWUMNH BU3HECUINH YT AXKUINATAA
YAWUPONATBIH BAT
TeneeneH yaupaax sesnenniiH bar
MynuaTrax yanpanarbiH 6ar
CAHXYYTUNH BAMOAN
XYBbLIAA 333MLLUNTYNA
HOrAON ALLINT
BYCAZ M3/33/13/1
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Yex yACbIH M3PTaKUNTHYYAUAH
TycnamiKTalraap wap ampar
YWANAB3PNIK IXINCIH

ANY XK xyBUNH emung, 6ypsH
LUMJTKCIH

1924 1961 2006

1927 2001

YnaaH6aatap xotog 14 ANY XK cyyHuiA yiinasapuir

AXKUATAHTAN apXMHbI aHXHbI XMWancaH yHga? cagnax 6airyyncaH
ViANB3P HI3r 198 LeXMIr WnHI3p barryyncaH
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ANY komnaHu 90 KuUAWMH
Oroopoo XWX OYTI3CIH,
LWNHUWIAT CaHaauuacaH
onont amXkunTaa
) 6aTaTrax, eHre Tepxee
> wuH3unsH  APU Company

/’ 60n08.

a4

~)

ANY XK Hb XYHCHUI atoynryii 6ananbiH
ISO-22000:2005, baiiranb opyHbl ISO-
14001 cTaHZapTYYAbIT aMXUATTaN

BypaH agTomat “ANY
JIOXKNCTUK” TOBUIT BYTIIH

6ai
H3BTPYY/ICIH anryyniae
2009 2012 2014
2011 2013
e ANY XK Hb 1SO/TS-22202-1 CyyHui wnHa yitnasapuir
TEXHOIOTMIOP TOHOTNIOTACOH (PAS-220:2008) cTaHaapTbIr awwrnanTas opyyncaH.
OpYMH yennH CMPTUIAH LWNH3 LWMH3I3P HIBTPYYA3B AMY KomnaHu 90 KUAUIAH ONroo

YWIAB3P alnraantas opyyncat ONONT aM}MATaap apBUH yrTcaH
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: . i . Ha3aHB
ApXUHbI BU3HEC HArXK MuBOHbBI 6U3HEC HArXK CYYHUM BU3HeC Hark T Aepe

6U3HeC HAMK

*ung 18.0-20.0 cas ung, 75 cas *ung 45 caa nutp Curma cassiax Wyram Hb Lart
XYHMH HALAN NUTP BYTI3rASXYYH AUTP BYTI3rA3XYYH 6YTI3rA3XYYH 3’000 noHx 6yTa3arA3XYYH
KpoHec caBnax wyram Hb
uart  5'500-12°000  noHx
6yT33rgaXYYH

CTPATEM TortBopTOM 6aiANbIH
cTpaTeru

. . BU3HECUIH HIMKUIAT
©CcenTuiiH cTpaTerun ©CenTuiH cTpaTeru
O3MKMX cTpaTeru
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3AX 333/

AMY KomnaHWIAH 3ax 333714, 33/13X
XyBb cyy 00/I0H nNWBOHbI 6U3HEC
H3MKUIMH XYBb/, 6CCOH AYHTIN XapuH
apxu 60MOH yC yHAaaHbl 6GU3Hec
H3MKMWH  xyBba, 6ara  33pruiiH
byypanTTan baiiHa.

3x cypsami: YHO3cHUU CmamucmuKuliH Xopoo

2017
2016
2015

CY

Y

Q2 25%

21%
19%

APXN

2017Q

2016
2015

48%
52%

BU3HECUIH YN AXUNNATAA

NMMBO

62%

2017Q2
56%

2016
2015

YCYHOAA

201702 3% w
2016 4%
2015 6%
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XATAC }UJTUNH YN
AMUNNATAAHBI TOMM

2017 OHbl  Xarac  KWAWUMH
6ananaap HUAT 806
AXKUNTAHTaMraap 167 H3p
TOPAUIAH 44 can nuTp
OYTI3rA3XYYHUIAT 6opayyIkK
108.4 Tapbym TerperninH opaoro
omKk, 15.9 Tapbym TerperuniH
alnrTam axKmManaxas.

TaWnaHT yeniH baranaap yacbiH
TeceBT HUNT 60.8 Tambym
TOrPerniMH  TaTBapbIr  TOJICOH
6aiHa.

LaBap 6opayynanTbiH Opaoro
(cas.meepee)

12% 1
2017Q2 108,443 |
2016Q2 97,045
LaB3p awwmr

(casa.meepee)

63% T
2017Q2 15,948 T
2016Q2 9,757

ByTaarasxyyHuii Hap Tepen
(SKU)

29% 1

2017Q2 167 ‘

201602 129

BU3HECUIH YN AXUNNATAA

BopayynanTbiH TOO XaM»K33

(MAH.1ump)

3% 1

2017Q2 44,292 |

2016Q2

TaTteap Tenent
(caa.meepee)

14% 1

42,964

2017Q2 60,767 |

2016Q2

53,108
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TY3

TY3 Hb 9 rMLWYYHT3M, YYH33C 3 Hb
XapaaT 6yc ruwyyH om.

- AyAuTblH XOpoO

- UanunH ypamwwyynnabiH Xopoo

- Hap paBlyyasx xopooToinroop
axunnax barHa.

* 2017.06.30-Hbl 6aingnaap TY3-uiiH 6ar Hb

hapaax  OYypaNgsdXyYHTIMrasp  axuanaxk
6aiiHa.

4

MYP3BMMH BATCAMXAH

TON166/16H YANPOAX 36BN6/TUNH BAT

NYP3BUNH BATYMM3II

XblOrO BAPPETT

FANICAH
FAHBONA,

CEPTEM TrPOMOB

EHA0OH-0M108B
FAPI14YNTYYH

-3
r .

BYPOHTOITOXbIH BATBAAP

MUTKNONIAH YHIHBAT

- -_—

ON3UNAINTIP
BATBAAP
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FYNUSTIIX
YAUPOJIATbIH BAT

w,

FYMU3TraX 3aXMpAblH A3Praa,
TYYHUAT WMAAB3P rapraxas 3eB/ex,
TYC/laX Yur yypar 6yxuii 3axmpibiH
36B/16/1 AXKMUANA4ar.
3axupnblH  3eBnenuinr  ynmusTrax

l »

3axupan Aapranax bereep,
Yiinagspnsn  yiin  axuanaraa LI9BI3HAB 3PJI3HIBNNIIT TOHYMT SHXBMNAT BAH3PATY TYBLLWH
XapuyucaH 3axupan, CaHxyy

XapuyucaH  3axupan,  3axumpraa
XYHWI HeeLl, XapuyucaH 3axupan,
Tecen XapuyLcaH 3axupan,

Xapuauaa WHHOBAUM  XapuyLcaH

3aXMpan  C3H 6 rMWyyHWR

6 » ==
YP3NLA3XYYHTIM axkunnaaar.

ABUPM3/ M2HABAAP APUYHAA JAHOAPOBA BAZIPYYITAH HAPAH3YH
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CAHXYYTUWH TAUTAH

HUAT XOpeHre ©MHex OHbl CaHxyyruiiH 6aingan
M6H yeac 7%-map, OHbl 3XHI3C 4%- 2016Q2 2016Q4 2017Q2 oMY OHbl
nap 6yypcaH y3yy/isnTTan 6aiHa. Mynuatran Myruatran MyiuaTran 9XH33C
SPTa/TUAH  XOPGHTE OHbI  3XH33C 3pranTUiiH xepeHre 90,546 89,966 91,460 1% 2%
2%-p ecceH bereen, 3H3 Hb MEHIEH . N o

o o o SpraNTUitH Byc XepeHre 209,044 201,104 188,599 -10% -6%

XOPOHTUIMH  ©CcenTTai  xonbooTow
oM HuWiiT akTnB 299,590 291,070 280,058 -7% -4%

HUNT ep Ten6epuiiH XyBbA Op Tenbep 148,908 147,884 121,666 -18% -18%
eMHex OHoOC 18%, OHbl 3XH33C 33aMitH emy 150,682 143,185 158,392 5% 11%
18%-map Tyc Tyc 6yypcaH Gereep HuiT naccus 299,590 291,070 280,058 7% -4%

333/IMAH YHACOH TONONT XUNCIHTIMU
xonbooTol byypcaH.

334UAH MY BMHEeX OHbl MeH yeac
5%, OHbl 3XH33C 11%-UNH ecenTTai
b6ancaH ba 3H3 Hb XypumTnaracaH
alLUTMIAH ecenTeec YyccaH baliHa.

ByTau,
banaHcbIH OYTUMIAH XYBbA,
3pranTUiMH 60MI0H 3pPranTUMH  Byc SpraATHH XEpOHTE
XOPOHIMIMH 6yTaL, TOANNNBH

eepuneraeeryin 6erees HWIT ep B SpranTuiiH 6yc xepeHre
Tenbep Oyty 33237 OyypcaHTal
XO0N600TOM 33ANMH OMUYMIAH 33/13X

XyBb 57% 601K ecceH baiHa.

H Op Tenbep

H D341IiH emy

2016Q2 2016Q4 2017Q2

Aan2spaHeyl m3033anulie
www.mse.mn
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:
333/IMNH M3[33/13/1 . il = 2017 oHbl 2-p yanpnbiH 6aitanaap HURT 7.9

baHk Baniot 2016-12-31 2017-06-30 a5 ponnap 6ytoy 19.1 Tapbym TerperitH
Credit Suisse man.gonnap 18,492 14,783 399nmnr  baparayynaag, v6a17|Ha. UCYY/‘IMVIH
Xarac KWAL MOH [YHTIM 393/7Wiir Tenex
EBRD 25,636 21,364 . .
MAH.A0NNAP TONOBNOreeTal aXUANaX baliHa.
HWAT 3991MIAH AVH  man.gonnap 44,129 36,147
ALLUTUWH Y3YYJIDNTYY HWUIT alWrnitH MapsKuH L3B3p aLIrMitH MapXuH

I
2014 / 2015 2016 2017Q2
7%
2014 2015 2016 2017Q2
334MNH EMYUINH Breex XepeHIMnH ereex

4.00% 1.70%
0.90%

2015 2016 2017Q2 2015 2016 2017Q2
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OPNOI0 YP AYH

OMHeX  OHbl MeH  yeTai
Xapbuyynaxag HUUAT awur 18%-uap
ecceH 6erees, HUNT AWMMAH MaPXKUH
30%-4, xyp33z 6anHa.

YN axkunnaraaHbl aWwrnnH XyBbg, 36%-
WINH ecenT y3yyncaH bereesn 3apaan
4%-nap ecceH. M3CaH X34MM Y alrniiH
MapXuH 15%-4 Xyprax 4YaAcaH Hb

L2B3p 60pyyNanTbiH opnoro
HOM3TACIHTIN XON600TOM.
Yiin aXKunnaraaHbl 6yc alumr,

anpara/ibliH XyBb4, AOMNAPbIH XaHWUIAH
6yypant Hb 6oauT Byc ragaag, BantoTbIH
ON3 YYC3X3/4 HeneenceH baiHa.

CAHXYYTMWH BAVUOAN

Opnoro yp ayH
2016Q2 2016Q4 2017Q2
Tynuatran [ynuatran MynuaTran
L3B3p 6opnyynantbiH opaoro 97,045 208,055 108,443
BopayyncaH 6yTasarasxyyHui epter 69,076 142,013 75,565
HuiAT awmr 27,970 66,043 32,878
Yin axunnaraaHbl 3apgan (16,382) (35,157) (17,119)
YiAn arknnnaraaHbl alimr 11,588 30,885 15,759
Yin axkunnaraaHbl 6yc awwur, angargan 1,091 (27,129) 5,214
TaTBap TONOXMINH BMHBX awur 12,679 3,756 20,973
TaTtBapblH 3apaan 2,922 874 5,024
TaTBapblH gapaax awur 9,757 2,883 15,948
EBITDA 23,881 56,450 28,388
Hulim aweuliH mapicuH 29% 32% 30%
Yiin axcunnazaaHel awauliH MapH#UH 12% 15% 15%
Lse3ap aweuliH MapxuH 10% 1% 15%
EBITDA mapxuH 25% 27% 26%

eomy

12%
9%
18%
4%
36%

65%

63%

19%
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XYBbUAA 335MLWLNTYNA XyBb 333MLINNIH GYTaL,

6 capwiH 30-Hbl 6alionaap

Ne Xysbuaa 33amwmrymg, 933MLWANIAH XYBb

1 Tyyn uHTepHenwHa XXK 51.72 %
2 Wit Alliance LLC 20.09 %
3 Tonomt 6aHK 19.91 %
4 bycapn 8.28%

Hwuiit 100.00 %
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XYBbUAAHbI APUJTHKAA

Xbeu,aaHbl apuakaa o )
2017.01.01 - 2017.06.30 S i ‘ AMY  XK-unH xysbuaa 2017 OHbI 2-p  yAUPAbIH
.'l|ll— f‘tk iﬂ#k—wmvj Close: 290

A 6anpgnaap HUAT 1,800 mAHraH wupxar byoy 574 cas
XaaATbIH XaHuW, Terper 290.0 } 1” ‘ '““i’uﬂfﬁ TOrperuinH apuarkaa XMnUracaH. SH3 Hb ©MHOX OHbl MeH

(2017.06.30-Hel e0pulik) Miiers YEeT3 Xapbllyynaxa TOO XIM33ra3p 2.4 AaxuH ecent
XyBbL@aHbl TOO, MAH.LUNPX3T 1,804.7 XWX, YHUIH OyHrasp 12%-mnap 6yypcaH y3yy/aanT om.
HWIAT YHUiH AyH, cas Terper 574.2 XapuH XyBbLaaHbl XaHWUWH XyBbA 6 capblH 30-Hbl

6anpnaap 290 Terper 6aliraa 6ereen emHexX OHbl MEH
yeTail  xapbuyynaxag 33%, OHbl  3X3H  YeTan

. . . 1/2 1/16 1/30 2/13 2/27 3/13 3/27 4/10 4[24 5/8 5/22 6/5 6/19 XapbLyynaxag, 24‘y-l/|l7|H 6 a/T V3VV/ICOH.
* 2017.08.29-Huir 6aignaap ANY XK-uiiH PLYY ’ YYRANTYEVY

H3MK XyBbLaa 457.11 TerperMitH xaHLwwTam
6ariHa.

Wupxar Xaant -~ Linear (Xaant)

) 2017Q2
3AX 322/IMNH YHI/TT23 H HwiiT apunkaana
ap Tepen XaIMMcUX Ha2H« ANy o
33719X %

ApunxKaanargcaH Wupxar wupxse 1,804,693 4%
Apunxaana20caH wupxs2uliH 3pam63 7

YHUAH AyH Casa.mee 574.2 5%
ApunxaanazdcaH yHUliH OyHaulH 3pamb63 8

3ax 333/IMMH YHII33 HUWUT YHITI3HA, 33/19X XYBb  Xanvikux Hax  2017Q2
ANy mapbym.mee 215.5
HUWIAT 3ax 393N mapbym mee 1,355

3313x xys8b 16%
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ANY XK Hb 2007-2016 oHA
bytoy HMNTAS 10  KUAMKH
XyrauaaHg, 27.9 Tapbym
TOrperuimH Horaon awmr
3ap/1axaa.

HOMZON ALUMT

Horpon awwur

Horpon Han« Huit .. .
XyBbL,@aHA, Dividend yield
awmr TapaacaH HOr0N almr
XyBbLAa 3apnacaH Jcas.Tor/ per share
HOrON alunr

2007 oH 742,877 538 400 2.80%
2008 oH 74,287,700 10 743 2.30%
2009 oH 74,167,019 20 1,483 3.20%
2010 oH 74,167,019 40 2,967 2.00%
2011 oH 74,167,019 60 4,450 1.40%
2012 oH 74,167,019 70 5,192 1.80%
2013 oH 74,167,019 90 6,675 2.20%
2014 oH 74,167,019 - - -
2015 oH 74,167,019 70 5,192 1.80%
2016 oH 741,167,019 1 742 0.25%
LOyHaax 1.97%

Average Dividend Yield

/Past 5 years/ %

AB inBev (BUD) 2.80%

HEINEKEN (HEINY) 1.48%

Average 2.14%

3x cypsanx: Ycharts.com



https://ycharts.com/companies/BUD
https://ycharts.com/companies/HEINY
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PACKAGING
ORGANISATION

reddot award 2017

WORLDSTAR winner packaging design
WINNER 2017
Wnngar 6erneereep Toa0pn00 Velvet 6paHg wnngrasp wanrapnaa “OHUN0X 3KCNOPTbIH 6YyT33rAaXYYH”
WarHanbIr XypTa33

[anxviH cas 6arnaa 6004/1biH X0N1600HbI “Red Dot Award 2017” “HKuxur, ayHa yMnasapunH 6yTaarasxyyH,
"2017 WORLD STAR AWARDS" Haagam wanrapyynantaac “Velvet” 6psaHg Cas yinumnnras, texHonorn-2017" onoH yACbIH
ABcTpu yncelH BeHa xoToZ 30XWMOH barnaa 6ooanblH Au3aitH  Tepeng Yy33CransHrmiiH  yeap APU  KomnaHWIAH
bainryynargaxk 35 opHbl 291 oponuory “Communicactation Design” CYYHWI  yinaBsapuiiH  Maamyy  6paHpg
OPO/ILCOH 3H3Xyy Haagmaac "Bonop" HOMMHAUMA, LWWAA3M93P LWaNrapaas "OHU/IOX SKCNOPTbIH BYT23rAsXYYH"
6paHauiiH  "SUNRISE" 6ernee wunaar 6aliHa. LIarHanbIr XypTa33.

berneereep T040pP0O.

HUATMUAH XAPUYLATA

FAZT TYAM3PTIM TASMLU3X YAUICA HIr 3B

* DH3 XaBap Y/ICbIH X3MMK33HA rapcaH 22 oM x3spuiH TynmapT "OBEM-ninH anbaH xaarumg 6010H cailH AypblH XYMYYCT ran yHTpaax
aXKMNNaraaHg Hb TycianLaa y3yynsx 30puaroop 6yTasarasxyyHasp XaHraxK axkuananaa.

* MeH loBb XK-4 rapcaH ran TYMMpPUWr yHTPaax axkung TyCc KOMNaHWiH 3yrasc 800TH ycaap O3MXKWUXK arkmanacaH bereeg xapyyn
XaMraananTblH aXKUNTAHYYAbIT Xampyyaaaa.
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e AHXxaapan xaHayyncaHza 6aspnanaa




