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t dil.etcOo ded Is J di3lzdz! js  §f dzd SCAEIH € dzf 2
IB2d i eBB2Y 4! 5. - EV, PIE P/IE PIE EV/ EV/ EV/ EV/ EV/ EV/
y2y$mn $mn  Fwd Fwd Fwd EBITDA EBITDA EBITDA |+ MW h 4 @ % h 1 MWhN
1y 2Y 3y  1yfwd 2Yfwd 3fwd 1y fwd 2y fwd 3y fwd
Beluga Group 254 443 8.0 6.1 4.9 4.6 4.2 3.9 0.5 0.5 0.5
rdmesdzls ¢ d3d -67% -71% -73% -69% -69% -69% -86% -86% -87%
s sMisOs d 3" &3
rdmésdzls ¢ s -711% -75% -77% -74% -74% -714% -90% -90% -90%
My delsde = dz0f d
rdmEsdals ¢ totsf -68% -71% -71% -48% -47% -48% -26% -24% -23%
fslstcjBdlsj dz ¢
[ &3 o B d3t tsBSd3dH
Diageo PLC 77296 94381 23.0 216 179 186 16.6 15.3 6.2 5.8 5.5
Pernod Ricard SA 39384 47985 25.6 21.3 184 17.6 154 13.9 5.1 4.8 4.5
Anheuser Busch Inbev NV 77893 182436 18.6 13.2 122 104 9.5 9.2 4.0 3.6 3.6
Heineken NV 47885 65453 22.1 175 159 124 10.9 10.2 2.8 25 24
Remy Cointreau SA 5589 5944 436 415 342 236 23.3 20.3 5.4 5.4 5.0
Carlsberg A/S 18574 21815 223 181 16.3 11.0 9.8 9.2 2.4 2.3 2.2
Davide Campari Milano SpA 8529 9124 344 265 229 201 17.1 15.5 4.8 4.3 4.0
MolsorCoors Beverage Co 9728 18496 134 12.7 11.7 9.1 8.8 8.7 1.9 1.8 1.8
Browr~orman Corp 28300 30321 355 39.6 338 259 25.1 24.7 9.0 9.7 9.2
LVMH Moet Hennessy Louis, 189629 210863 30.0 22.9 20.6 14.6 12.0 11.1 3.9 3.4 3.2
Vuitton SE
Constellation Brands Inc 30957 43402 19.2 16.8 144 151 14.1 12.9 5.6 5.4 5.1
Heineken Holding NV 22183 48814 17.7 155 14.7 8.4 7.4 7.1 2.0 1.9 1.8
Boston Beer Company Inc 5103 5069 41.7 326 26.0 20.4 16.7 14.3 34 29 24
Royal Unibrew A/S 3503 3878 231 19.7 187 16.1 14.2 13.8 3.6 3.4 3.3
C&C Gup PLC 785 1154 7.8 100 7.6 8.1 9.4 8.3 0.6 0.7 0.7
Stock Spirits 444 487 135 10.2 9.6 7.2 7.2 6.8 1.4 14 1.3
sy sy 245 212 184 149 13.6 12.6 3.9 3.7 3.5
vy j-tsyep sz dz2 28.1 25.0 215 179 16.3 15.1 5.2 5.0 4.7
Magnit PAO 4426 11546 179 156 12.9 6.1 5.3 5.0 0.6 0.5 0.5
X5 Retail Group NV 7560 16670 15.8 145 123 6.7 6.7 5.3 0.6 0.6 0.5
Lenta Ltd 961 2401 124 83 75 4.7 4.7 4.8 0.4 0.4 0.4
O'Key Group SA 171 854 83 92 95 4.7 4.5 4.4 0.4 0.4 0.4
Detskiy Mir PAO 967 1644 86 7.7 7.4 6.9 6.0 5.1 0.8 0.8 0.7
Eurocash SA 677 1252 23.0 18.4 13.7 9.9 9.2 5.9 0.2 0.2 0.2
Sok Marketler Ticaret AS 880 1106 68.8 28.7 18.6 4.7 3.7 3.5 0.4 0.3 0.3
Dino Polska SA 3962 4099 304 238 194 18.1 14.5 11.7 1.7 14 1.1
BIM Birlesik Mazalar AS 4825 5138 23.1 182 153 9.6 8.1 7.2 0.7 0.6 0.5
Migros Ticaret AS 767 1506 NaN 31.1 NaN 4.4 3.8 3.9 0.4 0.3 0.3
LPP SA 2546 3140 20.3 279 176 8.5 9.3 9.2 1.4 15 1.2
Ros Agro PLC 1100 2107 8.8 7.8 7.2 8.2 7.2 7.2 1.1 1.0 1.0
CCC SA 466 127 16.1 9.7 85 6.1 4.8 45 0.9 0.7 0.6
Shoprite Holdings Ltd 3967 5220 183 17.7 16.6 7.5 7.3 7.0 0.6 0.6 0.5
President Chain Store Corp 9900 11144 26.8 25.1 23.0 13.4 13.0 13.0 1.3 1.2 1.1
GS Retail Co Ltd 1946 4502 149 121 121 6.9 6.9 7.0 0.6 0.6 0.5
Pick N Pay Stores Ltd 1588 2431 19.2 18.0 16.7 7.3 6.9 6.6 0.5 0.5 0.4
BGF Retail Co Ltd 2075 2163 159 141 136 5.6 5.2 6.4 0.4 0.4 0.4
Grupo Comerc@thedraui 993 2320 96 8.7 87 5.8 5.5 5.0 0.4 0.4 0.4
Sumber Alfaria Trijaya Thk P 2216 2254 255 21.7 16.7 9.0 8.7 7.6 0.4 04 0.4
Taiwan FamilyMart Co Ltd 1643 2188 243 215 20.1 9.1 8.4 11.2 0.8 0.7 0.7
Jiajiayue Group Co Ltd 2790 2583  43.7 36.4 295 217 18.0 15.2 1.2 1.0 0.9
La Comer SAB de CV 402 358 222 20.0 NaN 3.8 3.4 2.7 0.4 0.3 03
7-Eleven Malaysia Holdings 387 539 223 234 215 8.1 8.3 8.2 0.9 0.9 0.8
vy j sy dafvdztcs 12.0 105 95 6.2 5.7 5.3 0.7 0.6 0.6
vy d sy tsth diztff 25.0 209 17.0 8.9 8.1 7.5 0.7 0.7 0.6

R fIs ts v ®@adnfsonReuters, Hypothesis Research
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{ i1 dzOBOE A Y § Is OO ¢ s dzelz@f §lsB { d B.r d dZOBOE QI S s OWO 5 ¢ t5 dzelz@A G Is € €

ZOYyodzO ctsHO G SH
Beluga Group I 947 Beluga Group I 107.1
Remy Cointreau -7.3 W Brown-Forman Corp m 132
Brown-Forman Corp-10.1 = Carlsberg 5.01

Constellation Brands14.4 mm
Stock Spirits -14.8 Wl

Pernod Ricard -15.2 i

Molson Coors Beveraggé7.3
Davide Campari Milant7.8
Diageo -18.1 mm

Carlsberg -18.2 mm
Heineken-20.2 mam

Anheuser Busch Inbé 2

R ) Is ts vy @adnisonReuters

t dM4. 1 d 2O BJAOY dPRElstEj B dlsj d MSdEt .1  ZOBPEOdBistej e dlsj & 7S @G df

ZOYO®LO GCEHO

Remy Cointreau -14.6 |
Constellation Brands -15.0 |
Pernod Ricard -15.0 ®

Diageo -16.0 m

Stock Spirits  -19.6
Heineken -19.9 m

Davide Campari Milano -24.0 i
Molson Coors Beverage-26.2 ml
Anheuser Busch Inbex6.7

R M ls ts y TadnfsonReuters

Beluga Group I——— 04,7
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X5 Retail Group -19.3 ==
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CCC -57.7 mm———

R ) Is ts vy @admisonReuters
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Lenta -44.4 wm
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