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BUM3HECUIH YW1 AXUNNATAA
Xarac XWAWMH YA axkuanaraaHbl TOMm
3ax 3990
Crparteru
YONPAONATBIH BAT
TY3
MyMusTrax yampanarbiH 6ar
CAHXYYTUIH M333/13
CaHXyYrMitH Tanax
333/IMMH M33313N
XYBbLAA 333MLWUMYANNH M3A3313
XyBbLaa 339MWNTYnA,
XyBbLUaa XxyBaant
XyBbL,@aHbl apuKaa, YH31ras
HOrAO0N ALUTUAH M33313/1
Horgon awwur

ATYYINTA
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XATAC }UJTUNH YN
AMUNNATAAHBI TOMM

AMY KomnaHW Hb LWKHIH
XYHCHUI 3ax 333714 90 rapyi xun
YA axkunnaraa asyyax MpcaH. 2016
OHbI Xarac WAWnH 6angnaap HUAT
857 XYHUI BYpanasxyyHTanrasp 129
H3p TepauiH 42 caa  AuTp
OyTaaradxyyHumr  bopayymxk 97
Ta3pbym TerpervinH opsioro o, 9.7
Tapbym TOrperunH awmrran
AKUNNANKII.

TalinaHT yeuitH 6aranaap YACbIH
TOCOBT HUWT 53 Tambym TerperuiiH
TaTBAPbIr TE/ICEH baiHa.

BU3HECUIH YN AXUNNATAA

LlsBap 6opsyynanTbiH opaoro BopnyynanTbiH TOO XaM¥XK33
(can.terper) (man.AnTp)

97,045 42,964

2016Q2 97,045 2016Q2 42,964

2015Q2 101,757 2015Q2 44,406
LsBap awmr TaTtBap Tenent
(can.Terper) (cas.Terper)

9,757 53,108

2016Q2 9,757 2016Q2 53,108

2015Q2 5,852 2015Q2 51,427

ByTaarasxyyHuii Hap Tepen
(SKU)

129 857

AXnnuaplH TOO

2016Q2 129 2016Q2 857
2015 116 2015 883
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3AX 333/

YHA3CHUI CTaTUCTUKUMH
XOPOOHblI M3A433/1/133C Xapaxag AllY
KomnaHuiiH 3ax 333714 3313X 6anp
cyypb cyy 6010H nMBOHbI 6GU3HeC
HIMKUMH XYBbJ, ©CCOH [AYHT3M XapwH
apxu 60/M0H yCc yHAQaHbl 6u3Hec
HAMKUINH XYBb[, bara 33pruiiH
byypanTtTait 6aliHa.

Ix cypsanxi: YHO3cHUl CmamucmuKuliH Xopoo
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2016Q2
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26%
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APXW
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52%
59%

BU3HECUIH YN AXUNNATAA

n1Bo

2016Q2
2015
2014

YCYHOAA
2016Q2 2% -y
2015 6% Iy
2014 7%~
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CTPATETW

1. BanryynnarbiH TYBLUWHA:

dpxam 30punro, AnCbiH

Xapaa, YH3T 3yiac

baviryynnarbiH
YPT, AYHA, BOTMHO
XyrauaaHbl 6U3HeCUIAH 30pUATro

BaitryyanarblH cTpaTeru

2. Ynr YYPruH TYBLUMHA:

CaHxyy ’\@,)
GGJ)
()
I»
Xaparnary
6a MapKeTuHr
busHec
npouecc
i) .
PN XyHui
—x,
b e, HeeL,
U9,

3. BU3HEeC HAMKMUIAH TYBLUMHA,:

BU3HECUIH YN AXUNNATAA

BusHec HamkuiiH 6ornHoO, AyHA, YPT
XyrauaaHbl 6U3HECUIAH 30pU/ITO

BU3HEeC HarkuiiH cTpaTteru

CyyHu ApPXUHBI Yc yHpaaHbl lMBOHbI
Bbu3Hec Hamk Bbu3Hec HaMk Bu3Hec Hark busHec Harxk

©cenTuiiH ctpaTerun

TorreBopTOM 6anaNbIH

cTpaTtern AMMKUX CTPaTern

BU3HEeCUINH HIMKUIUT

©cenTuiiH ctTpateru
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TY3

TY3 Hb 9 rULWYYHT3M, YYHI33C 3 Hb
xapaaT 6yc ruwyyH om.

- AyauTtbiH X0poo
- UanuH ypamiuyynabiH Xopoo

- Hap A3BLYY/I3X XOPOOTORrOOp MYP3BMIH BATCANXAH MYP3BUIH BATYUMIT
axnnnax baiHa.
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BYPSHTOITOXbIH BATBAAP

(o)

XAPOH XAMXOEB XblOrO BAPPETT CEPTEM TPOMOB

ANNEKCAH/ZIP CMBAEB MUMKNONUIAH YHIHBAT COCOPBAPAMbIH 3P[13H3
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FYNUSTIIX
YAUPOJIATbIH BAT

lYAU3TraX  3aXMp/iblH - A3prag,
TYYHUIT WMAAB3P rapraxag, 36eBfex,
TYCNax uur yypar 6yxuih 3axupibliH
36B/1I6N1 aXKMNNazar.
3axmpbiH 36BI6ANIT MynuaTrax
3axupan pgapranax 6ereen Yinpsapnaan
YAN  a)Kuanaraa XxapuylcaH 3axupan,
CaHxyy XapuyucaH 3axupasn, 3axupraa
XYHWUW HeeL, xapuyucaH 3axupan, Tecen
XapuyLcaH 3axupan, Xapunuaa
WHHOBALM XapuyLLCaH 3axmMpan racaH 6
TULLYYHUI BYPINAIXYYHTIN.

YONPONAIbIH BAT

L3B33HXABbIH 3PA3H3BEUNST FTOHYUTMINH SHXBMNIST BAH3PATYUMH TYBLUWH

ABUPM3ANMH M3HABAAP APUYHAA JAHOAPOBA MWKNOUAH BATLSPIH
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CAHXYYTUWH TAUNAH

Huit XOP6eHre emMHex OHbl MeH

yeac 8%-map, OHbl 3XH33C 3%-uap CanxyyrwiiH baiinan

ByypcaH y3yynantTai 6aitHa. pranTuiiH 2015Q2  2015Q4  2016Q2 OmHex oHsl  OHbl

XOPOHre OHbl 3XH33C 2%-p ©cceH ryiuaTran Tyiustran [yiAusTran  meH yeac 9XH33C

berees 3H3 Hb aBnara ©CCOHTIN

X0N1600TOW. SpPranTuitH XepeHre 98,820 88,985 90,546 -8% 2%
AT 19 TGS ) KR O IpranTuiin 6yc xepeHre 226,407 218,677 209,044 -8% -4%

oHooc 20%, OHbl 3XH33C 8%-mnap Tyc TyC

6yypcaH 6erees  333/MIAH  YHAC3H HWIAT xepeHre 325,227 307,662 299,590 -8% -3%

TONBNT XMNCIHTIM Xxon600TON ByypcaH. Bp Tenbep 187,274 161,545 148,908 -20% -8%

I34AMNH eMY BMHeX OHbl MeH yeac 9%, . 9% 3%

OHbl 9XH33C 3%-WiH ecenTTsi baiicaH I3aMIH emu 137,953 146,117 150,682 7 ’

6a oH> Hb XypumMTAarAcaH  awrnitH HwiiT ep Ten6ep, 934MiH emu 325,227 307,662 299,590 -8% -3%
©eCcenTeec yyccaH bainHa.

BanaHcblH OYTUMIAH XyBbA, 3PrafTUIH
60N0H 3PraNTUNH ByC XePeHTUIH ByTaL,
eepunergeeryi 6erees  HUUT  ep
Tenbep  Oyty 3331 ByypcaHTam
X0N600TOW 334MINH 6MUYUIAH 33/19X XYBb
50% 6013k ecceH baiHa.

SpPranTuiiH XepeHre

H DpranTuitH 6yc xepeHre

B Op Tenbep

H 334UIAH emy
2015Q2 2015Q4 2016Q2

[anzapaHeyli m303annulie
www.mse.mn
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CAHXYYTUWH TAWNAH

OMHeX  OHbl MeH  yeTai
Xapblyynaxas HWAT awur 5%-uap
OyypcaH X3AMW 4 HUUT  AWIWIH

MAPXKUHT 29%-4 Xaaranax yagcaH

YN a)KunanaraaHbl  AQWrMH  XyBbA,
3apAnbir B6yypyynaH awrniH MapsKuH
12%-WiAH  TYRUITrINTOA  rapcaH. Yin
a)kuanaraaHbl 6yc awwur, angarasibiH
XYBbZ, AO/INAPbIH XaHLWHbl O6YyypanT Hb
ragaag  BastOTbIH 0N13  yycaxapg,
HeneenceH baliHa.

CAHXYYTUNH M33313/1

Opnoro yp AyH
2015Q2  2015Q4 2016Q2
Fynustran yhustran TynusTran
LaBap 6opayynantbliH opioro 101,757 110,050 97,045
BopayyncaH 6yTaarasxyyHun epter 72,464 78,552 69,076
HWAT awmr 29,293 31,498 27,970
Yin axkunnaraaHsl 3apgan (14,831) (21,796) (16,382)
YIAn axknnnaraaHbl awur 14,461 9,702 11,588
Yin axkunnaraanol 6yc awmr,
anparpan (7,335)  (10,980) 1,091
TaTBap TeNexXMiiH OMHeXx aluumr 7,126 (1,277) 12,679
TaTBapblH 3apaan 1,275 - 2,922
TaTBapbIH Aapaax awur 5,852 (1,277) 9,757
EBITDA 27,607 22,555 23,881
Hulim aweauliH mapycuH 29% 29% 29%
Yiin axcunnazaaHel auieutiH MapHuH 14% 9% 12%
Lse3p aweuliH Mapx#uH 6% -1% 10%
EBITDA mapxuH 27% 20% 25%

6OMmHex
OHbl MBH
yeac

OHbl
9XH33C

-12%
-12%
-11%
-25%
19%
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333/IMNH M333139N

2016  OHbI 2-p  yAUpPAbIH
6arianaap HUAT 7.9 cas ponnap 6yroy
15.6  Tapbym  TerperunH  333Aunnr

393/1IMH M3433

3393/IMIAH 3XHUIN  393/IMIAH SUCUIH

. B

6aparayynaap 6aiiHa. anmor Ve e e

CYYMAH Xarac KWL MeH AyHTIM 1/1/2016 12/31/2016

333/1IMNT Tenex TesieBnereeTamn

aXkunnax balina. Kpeaut Cyuncce caa gonnap 25,911 22,202
EBpoOnbIH C3prasaH 60cronTbiH 6aHK caa gonnap 34,182 29,909
HWUIAT 39311IAH AYH cas gonnap 60,093 52,111

HWUIAT 39311IAH AYH Tapbym Terper 119,944 102,269
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XYBbUAA 235MUWLNTIMYNLA
XyBbLL,aa 333MLINIYNA,
I39MLNNIH
%
Tyyn nHtepHenwHa XXK 52%
Wit Alliance LLC 20%
Fronomt 6aHK /repo agreement/ 20%
bycap, 8%
Huiar 100%

Aan2spaHeyl m3033anulie
www.mse.mn
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XbeLl,AA XYBAAT 2016 oHbl XyBbLLaa XyBaanTblH Tasaap
2016 oHbl 04 ayrasp capblH 22- KIMAMX HINK AyH
HUn  epep AMY  XK-witH  XyBbuaa 2016 oHZ XyBbliaa XyBaaxaac 6MHEX XaHLL Terper 3,970
SERMMIIUCYIPR SR S8y 1:10 xyBaaxa/, XyBbLiaaHbl YH3 Terper 397
ORI A 3*:“"”” 1 SHar) A pXI 2016 oHA, XyBbLI@a XyBaacCHbI fapaax XaHLu Terper 444*
XyBbLl@aar TyxaliH TepauiiH 10 (apas) ocONTUIiH % % 12%
LUMPXST XyBbLAaHA XGF;;Y;QE’X 3ama§p 2016 oHA, XyBbLi@a XyBaaCHbl Aapaax 6-8-p CapblH XUTHICIH AYHAAXK XaHLL Terper 433
XyBaax  acyyanbir . XYBUMH SCONTHIN % % 9%
caHanaap 6artnas.
XYBbUAAHbI APUTKAA, ApU/IKaaHbl M3/133/157
YH 3}1 I—aa 201504 ) 2016Q1 )
X3NOKUX Hunt Hunt
AMY XK apuakaaHg, ANY XK apuakaaHg,
2016 OHbl  1-p  yAMpAbIH HIMK 3319X % 3313X %
6aiianaap HUIAT 240 maAH wupxar 859 ApunKaanaracaH LWnpxar MSAH.LUMPXIT 266 1% 240 1%
cana TerperviiH apwuiXkaa XUnrgak, ApunaaHbl 3pam63 11 1
YHUAH AYHrI3p 4-T, apuikaanaracaH YHWUIAH oyH cas.Ter 953 2% 859 17%
WKMpPX3rasp 1-T 3pam6313raXKas. YHWIAH SYHIUIAH 3pamba 4 3
3ax 333/1MIAH YHI/T33HUIN XYBbA,
330 Tapbym Terpereep YHINAAIK
HUUT 3aX 333/IMUH 22%-WIT 3313 3ax 333/IMIAH YHINT33
baiina. XompHmx 20140na  20150Ha 2016Q2
HIaMK
3ax 333/IMNH YHITI3 HUMNT
YH3/r93HA, 93/13X XyBb
ANy Tapbym.Ter 279 278 330
HUWIAT 3ax 3331 Tapbym Ter 1,443 1,262 1,297
93N13X XyBb % 19% 22% 22%
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HOrAoa Awnr

ANY XK Hb 2005-2015 OHg, Horpon awwr
HUNTH3 27.2 Tapbym TerperuiiH
A poy P Horpon awur Hank xysbuaana HuiT Horgon Dividend yield
HOrA0/1 alunr 3apaaxs3. 3ap/lacaH Horpon
TapaacaH xyBbL,aa awwur /cas.ter/ per share
OHrepceH  xyrauaaHg  AlY amr
KomnaHuiiH  xyBaapunax 6aicaH 2005 oH 742,877 130 97 -
HOTAON aWTrMAH X3MMKI3T XapBan 2006 oH 742 877 60 45 R
ONIOH  YNICbIH  LUMHISH - XYHCHWN 2007 o 742,877 538 400 2.80%
KOMMaHUyAblH AYHAQXK Y3YYNAINTTIN
e o) 'C\", y3YY 2008 oH 74,287,700 10 743 2.30%
VXU XaIM¥KI3HA, 6alHa.
2009 oH 74,167,019 20 1,483 3.20%
2010 oH 74,167,019 40 2,967 2.00%
2011 0H 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%

Average Dividend Yield
/Past 5 years/ %

AB inBev (BUD) 2.52%
SABMiller (SBMRY) 2.00%
HEINEKEN (HEINY) 1.39%
Average 1.97%

Ix cypsamic: Ycharts.com



https://ycharts.com/companies/BUD
https://ycharts.com/companies/SBMRY
https://ycharts.com/companies/HEINY
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