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[EZE18.6%, 2YEJROEM20165EHI28.2% EF+FE46%,
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- AIOARERE “NBIAL SR8, BIXARASTHIZ REEABEAMNES. EXTEK, ASFARLEEENN, BTSN T,
BRIENZSb, ARET T melH. BNk, BETRIENSSAAEES NI, ITHIEMKISENE, ARNTEERERE, FEARKAIOR
REAENRBEEIER

- EEGHMBMET, OGRS "REZE" . RETOTRIRSEEEERMN 20145093 8%/\E FREZE20225/93%, BEREXMGEIx
INEFP—EUSHEANSE SFIGREIER, AEMESHLER, FEANIERE, BB mE, EREERR CRFEUEmRE
FEI,

- BFIFENZSE, FiIiT2022/2023/2024F, ATSENMINLA25.2{2/448.6/2F0479.91Z55T, EFIiE79104.8123550/111.95551/122.912
56T, REIERT7.2%/6.8%/9.9%, HELFHZAMENI, REZMETHREAGERIOURHRENENSIRERIRESE. BEMNERE
B S KINE MELURN EARERIBSERAED, EXTERIT RS RIS AEFHRENEEN, BRESHEIEEREZA T
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- AIAa[FR (KO.N) AFETF1886FEEEIE=XE, ESEHF136FHE, ELREAMIBERIEIAT., BRia O RESIK
2002 NMNEFRFIMXAEF=, HHE2002MAEREE, SESERIERBIRE, Wk, FRK. Bt EADHRIEMRE. ik,
BEEIREL A RIEYIEIRAIE,

- 2EEINAIEEESEIREEET T O RGIERD: aTOKR, T8, L. BERROIEETOTR. BREEREY, S8
BT, 8%, SKRASEKEXERARNS5EHMIRATREEE, WO RAKMonster BeverageRiX#t (MNST) A
FE—KIRE.

- #ZE 2021 £ 12 B 31 H, JOTRAFLLEXRRES The Vanguard Group#l Black Rock, Inc, 93BIAR 7.92%716.48%.,

#: AIOARIH T Gk sERE Bl: aIORIREE T aheseks

aahd

GOLD
PEAK

AOAR, @SR SEIOAR. Fik S8,

LR A
BRI Fresca. Schweppesfl Thums Up
Aquarius, Ayataka, BODYARMOR, Ciel, Costa.
K. 1BENIREL dogadan, Dasani. FUZE TEA, Georgia. glacéau
INE|ZSNEAS smartwater, glacéau, Gold Peak, Ice Dew, |

LOHAS, Powerade #1 Topo Chico

BH. ZHIEF AdeS. Del Valle, fairlife, innocent. Minute Maid
iRt (5R%I#8) . Minute Maid Pulpy # Simply

Eifth 5 Monster Z @RI #EIMYE
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Global Ventures #1 Bottling Investments Group (BIG) , S 3IEEFTFEESERENBIREKIBLAR SR 5.
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- IOUFHNERFmARERTIRGR. AR S B RTEREDHEREERmMIRARTERN, RERISBIERER. TR
MO RRIFHHELBEATRATEENN "SR KLl

© REERAIARI SRS SRR, 2022F —FEA LR RATRER A ARATENMIN HEE D 5/954.6%7F045.4%, {BET Rk
FESNRM, SR TETOTRUEFRERLSAE, 2021F N TRERRAENEE S B1/983%F117%.
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6 BEEER: Wind, Q28FR, ERIESF
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Hepr] el REfm UK S HERLLEI47%, EfbBERIRE S

Eb7922%, AERERIRKEIHE GEE/931%,

- FLIRIESE, 2EOH. DMXKE, ILERE—AMH, B

HEE#34%, EDRARERF I AKX, 5% GEb18%7F013%,

s RERISEEASBX SEFIGVERDH; RS TEE
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- IO SREREFHMEEIARIFE &+ LA HER FEIREZIZR+HIER, SEEinESIRNIGK. SRIKEFEH
MER=XIERFEIIMMY, HEIZZREIE—MEXIRIBRZIREIREE (Total shareowner return) {E1EH, BEATRNFNSHLLAT]
s, NEEERRESIRERME25%INEIE, LAd—S R SIRARIIFIZEEDS. BB irRAR, WFHERAIREIER,
FET X FESEEENFAENGIIRNE BHIA.

« L2021 40, EEEEMETE (Salary) GEURETHRE (Stock awards) SHEIELEN(Option Awards),

E: IOnFREEE2021FHIMEE

Change in
Pension
Value and
Non-Equity  Nongqualified
Incentive Deferred
Stock Option Plan Compensation All Other
Salary Bonus Awards Awards  Compensation Earnings Compensation Total
Name and Principal Position(1) Year ($) ($) %) %) (%) ($) ($) ($)
(a) (b) (€) (d) (e) () (g) (h) (i) i)
James Quincey 2021 $1,600,000 $ 0 $13,672,020  $2,800,715 $6,400,000 $ 293215 $117,928 | $24,883,878
Chairman of the Board and 2020 1,600,000 960,000 11,442,461 3,148,632 0 759,678 472,703 18,383,474
Chiaf Executive Officer 2019 1,575,000 0 8231,110 2,603,810 5,152,000 700,154 439,075 18,701,149
John Murphy 2021 881,250 0 4557227 933,573 2,237,500 384,106 148,111 9,141,857
Executive Vice President and 2020 830,000 315000 3,814,134 1,049,544 0 944,894 97 251 7,050,823
Chief Financial Officer 2019 800,000 0 3018071 954,729 1,530,000 823,666 2,002,485 9,128,953
Manuel Arroyo 2021 645,000 0 3,728,637 763,833 1,625,000 107,010 613,008 7,482,488
Chief Marketing Officer 2020 622125 236,250 2,081,048 820,551 0 194,715 727,913 5,583,502
2019 580,125 0 1,810,851 572,837 1,174,556 129,473 702,111 4,969,953
Alfredo Rivera@ 2021 645,000 0 2,071,502 424,352 1,300,000 362,271 431,783 5,234,908
President, North America
Operating Unit
Brian J. Smith 2021 899,250 0 4,971,500 1,018,444 3,185,000 0 387,934 10,462,128
President and Chief Operating 2020 862,750 455,175 4,160,874 1,144 957 0 513,688 136,091 7,273,535
Officer 2019 850,000 0 3,292,452 1,041,525 2,127,125 1,122,578 104,879 8,538,559
Bradley M. Gayton'¥) 2021 231,523 0 1,189,975(3) 271,584(3) 0 0 9,348,062 | 11,021,144
Former Senior Vice President 2020 253333 576,000  3,460,335(3) 0 0 7,600 408,000 4,706,267
and General Counsel

BEER: ARNE, ERIES
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PIXFHTUHISFESES, RERIRFHEIRIERE, FRSRFHEEERIR

- AR FRIRFTUHIZIEEX, SELAFFINBERSE2NER. RiEStatistalfiE, 2021FEBKIRH T MIzANE
8300{Z357T, 201952021 F=FEGIRE 2%, HPRERIEHEIEIGRETEARKIRNS, 2021F2KMizHIE33001255T, i3
EhFEGHIENL.6%,

.« FRKIXEL (BEIDREIRAL. Eaike) BREIUE, 2021F2MIgHiEN160012557T, BERFEGIGEN5.9%, E20205FE
RO, 20215 HXIREH T PR ARSCIN16. 7T0RIIEIK, IEEg M eITIL.
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IEXFHTIHKHIIBISE DI ER AR EINEZRAEE, KRPERKIXEHIDEERNA
30%, XILLARIEEZR68%HEIIEAE

- ERPEFRNAGIZEEERR, MNIRRELRAEE, KMEKEHRETFERPERVIXASERMRA. KEEZKDEA
Zarh, EACERIRE, EIREIA S RIXERATE IRALEZRRI68%, STORI REMBEUIKRPIIHEN14%. RERFER
AEEIk80% AN, ERIRE SFTEIRGRIEZERILLENN30%, O RERERI IR FRIHIZHET6%.

© LAPEMSEERK DRGSR, PEAKDBAGE PRI IIE SR LE/980%, MsEERIEMSEAL/929%.

B: REERSEEPERRIXESEZMLL +x: REKDEANGEMLL, FH/F

Across Markets and Categories

2% of Yolume Mix

BxR KoSEA EX AHe  JEKEIRE 8K Hfth

Non-Commercial 32%

Developed
Markets Alcohol 11% £
‘ Hot Beverages 11% Z?éommermal ==]E3] 554 39 9 28 34 444
Bev]erages
PN R g feome Share | e 746 93 65 228 140 220
Aol Vokare M “
Developing & ==]E3| 100% 7% 2% 5% 6% 80%
Zmerging Markets .
Non-Commercial 69% [ -
EH 100% 12% 9% 31% 19% 29%
KO:

Alcohol 3% |
Hot Beverages 12%

Cold Beverages 16%

All Commercial
Beverages
6% Volume Share

FESRIE: ARIER, BHAHE, Wind, ESiEs
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© MAOKHEMBKEDRE, TOTFRNSEEHRIEXRRR. SHFRAOPREL13%HAOEEETATR.

- MNhiainEisRE, SATOURLASIKRIRE GG, EXNFRERN, EhinsiameEr. ~mnrliHsEahx
S O R RASEEELLA) #ER2019FEK3.5%, BEESHES, BRNKE/NEENTHIHNER

(basket incidence,

WEREK,

B: aOaRIgK==E

Delivering on Objectives

On a Global Scale

{ Win More Consumers

Basket incidence +3.5%'%) vs
2019

Strong System

Stakeholder impact

Organization to Win

12

Gained vs 2019 in both AH and
AFH channels'®

Improved bottler EBITDA margin
vs 2019'%

Reached score of A from CDP on
water security

Restructured organization to
unlock capabilities

= =)~ . = = e = =g e e

ﬂ Non-TCCC Consumer

i TCCC Consumer

BRKIR:

HNH ﬂ‘"ﬂ‘ﬂHHfﬂﬂﬂ!"ﬂ
MATETATRTTR 140000040404

/n\ 2030 Population Increase

RNEEM,
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o

BRI
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- RPER: BESE, RFEHEL. RiEEuromonitorddE, 2019F£IKIKIRHTHIACRIAZI35%, CR5£9/940%, HpE—aOd
RAnENA21%, BE_ZEEIRINIFREU L.

- MESTHIHE, KEIXA. JEERESRE (RIRE. mHERESRKIREAE) MNEEXHNRRMEREEBREER. KR ’K%H
IVERERR, CR3FEIA70%, HFrIORIRATSIEET45%, AR RERRIREHIZRI R AARE, 2020&’ SEIRRERIRFITH
EinE=IA44%, RIESEA/KFASKETRIBERIE, inHnEN19%,. EREFRIEERIREL ke, BmT1T in%isa
2, REEBRARY, CRIYEBIIS0%, IERERINE=FHERNERL, CRIIET30%,

B: 2019F2IRIXAMATHIACR3 (RBEH) . % El: 2019 2IRIXEAHIGER (RFEH) . %
80%

70%

60% h
50%

40%
30% \

20%

10% I I

0%

BEIRE Bt gFK KRk MEE  RERIRE EEie e ook = BEOR e E2E e =ER =04 =S8 = Hib

HEIkE: Statista, Euromonitor, 2NEINE, BIRIES



ggﬂﬁggﬂﬁﬁ%‘égﬁﬂﬁﬁwﬁixﬁ. LXEHHR. NESHE, REmEE, RTESE
ke

- BR TIHMRRK, HoRXBRSHARMEAR, 28R RBZHE. WXITUSEIFEARRIBERINE RS, EXIRRRIZR
R MHEERSS, SERIEKATEIE. SigkERmSE. BEERTRURIERET T RMO MR ARIEIF=E, BEARMSR
TEmMARTEIN, EIMESRARRmBAIRT.
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R BEMERRR. BRESTRRR SR, /NBURRATINERMIRE. SBHE TGRSR SR mituE SIS A AT T,
MR BIRRANZRIN.
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g 1% . IR RE IDEMIRM 117%  235%
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= Cola

= Sparkling Flavors

= Hydration, Sports,
Coffee and Tea
Nutrition, Juice, Dairy
and Plant

FHISRIE:

= Drink

= Food

RNEEM, Wind, Bk
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- IOTFRSEHEMIREISHIMERAFR. NFEHEER, JTOAR2021FEWIIN3E6{Z5ETT, Non-GAAPIEFIEL00{Z3ET, 3¢

N #FZR26.09%; BE2021FZWIIANTIHMZZETT, Non-GAAPEFIIE86IZ3ETT, XIRLFFI=ZR10.93%,

« BEEARAKXE
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- BFEEmISUSEHERIR, IRHFIERRR. LIEEREIEamISSHIFAE] Frito-Lay North America’ A, H2021FEUR
196{z3ET, BALFIiES6{Z5ETT N EWAEZR28.57%, MERE, BEREFEIL

America’ 2021525212550, BWRNE24125550, SIREFEZR{X/99.52%,

SFEKFERSE)

E: aI0UR&EEFEEWIIANLL, Bh%T
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- HKEE: TOTRER "£RXREAR" | BFEE "SnET hEKE. AABSRLE, JOUKREERABWCOSTA, EY)
RHE, RAQERIRENSHIRE, BEEAWTNINEERFRAFESTKmE, ERRBOFREREERSHEEFRES. £
FERPEARRNERERD AIEDENL, MR (ASodaStream#HFI7KIIBubly=iE@/KAIEIIREE) .

- RiE: IORERFTERBRS, BFEE5S(ERE. FETUOURBESORNREEE MUEIEXATRRRE, B
SZERESHNEERN, IHSEEXRNEEA/RER EAEER. £1E, BFURNSRIVEERASFEERE. L,
HTEEEEERTEEEERS (5EE. YHESF)  MUNUTRURERENS, SEREATERFARIIEMERELE
KT OAREE.

#&x: 0Ok, BRERIERENMLL

&iX CIES FrRERER IR
Ak BINEIES Efe
=45 BI=EH Epe
WS BEAR Sierra Mist
NEE AR ==
7-Elvecen ORI R/BEY KR E/Sierra Mist/ &
Dunkin’ Dounts AIORR =B
Wendy's AAAR el
DQ ORI R/BER R FE/Sierra Mist/ b=

BEEER: ABEMN, RIS
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JOdFREIER, SERERSERE, SREMEHERC

- BE: SERERSERRS, SEMEREDR
1, ISHIURRBERRREDKE, TOFR
NERIER S IHIETNHERE R .

. REEREIERTECHFER SRS R mAYTERRA
7. AR EEAERBEHESEENHTEEN
RUEPREMERE. FREBRERSK. 7547
IKSEHWHIRSR, SRR RERAT IR AR,
R, FhEEISEERERY O R
HERIZBINT.

« B, RaERWSIEBIEHEARZERNIRYIENE
3} (REAGRAIAERIBRIFEm) SEFIEER
&5, XEEHEEIEFRTR (BR) &
PR ORI R E.

- BiRFTEFIRmISNRIEATE I THIER
Klpkim, BETEHERRERHES HEIR
fme X—HB S EEBARAVERIREER JiE
g, I, EEEX (FERXEE) , A8
SRRmHELE BRI AB R TER.

BE: O FRmIiEst4E

The Coca-Cola
System'

Qﬁ BOTTLERS

225 i

Bottling partners

INNOVATION, CREATION
& MARKETING

worldwide .
"gnu K DISTRIBUTION
worldwide u/ \|' \I
2.1B SERVINGS A DAY
=
=

CUSTOMERS & CONSUMERS

BEEER: NEEMN, QEFR,
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SURSIRRS, ATLHER, EARMRKRE BRI

- WESH: 2BER, MO, TOTRASESKE20055s B AOARKITRIREES

VFEERRR, RSB TACERRIEEX, [ ENEEEE S mEI A TR
B 5K, 2021 O RASERAEEGL82%, 2ARLMIAN
MEZ, WHEEFURMIEGTEERER AR, JO0RERCEESR
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EmaRERLSEALL, %
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Africa

Atlas Bottling Company
BGI Castel
Bonite Bottlers

17 More Result @

Europe
Carlsberg Breweries

Coca Cola HBC

CocaCola Bottling Shqgiperia
sh.p.k. (Albania)

3 More Result &

Japan & South
Korea
Coca-Cola Beverages Korea

CocaCola Bottlers Japan
Holdings,Inc.

Hokkaido Coca-Cola Bottling Co.,

Ltd.

3 More Result ®

ASEAN & South
Pacific

BIG TCCC

Brasserie de Tahiti
Capelle & Partner

6 More Result @

Greater China &
Mongolia

COFCO Coca-Cola Beverages Ltd
Macao Ind Ltd

Mongolian Coca-Cola Ltd

1More Result ®

Latin America

ABI Honduras (Cerveceria
Hondurefa)

Arca Continental, S.A.B. de CV.
Bandeirantes

33 More Result ®

BEEER: AEEN,

Eurasia & Middle
East

Al Ahlia-Gulf Line General Trading
Company LLC

Al Mana Trading Company

Aujan CocaCola Beverages
Company

13 More Result @

India & Southwest
Asia

Abdul Monem Ltd.

Bengal Beverages

Bhutan Beverages Co Ltd

12 More Result @

North America

Abarta, Inc.

Aberdeen Coca-Cola Bottling
Company, Incorporated

Ada Coca-Cola Bottling Company

65 More Result @

RNEFR, ERIES



Ao KRB FIFFEEN SR AR

5Eb41%

HELRRE, 2021F2AFMAXBFREEHE

- AFSRMAER, BIHSTEERSHUERRRRZRE. 2021£|E_JI:I_H%*ﬁﬁjciﬂﬁ’aﬁﬁﬁﬁﬁufﬁiSTDT‘RQIQE%%EL'BE%‘I

41%, FIEMBRNSIFXRRERE. NTRARRIZHRE,

AT

SEEEEOIRIN, BE GEEE10%-30%

- RNEBSFERASITIER FRENY | SRS OTRRN, EREXKERLSERNSSEE. 8% fEEETEY
HRIREREIRE, ATAA R RSE 12[1236?\]7{' HERDH, BiRNE=SHENDHEEATRRAIREL

&x: IO REIR AR

1P EEHRRS
FEMSA EATES 11%
CCEP FHER 9%
HBC RER 8%
Arca Continental FATES 7%
NIV HhE 6%

21

B: AORSRERRS SRR PRIBRR GLL, %

30%

25%

20%
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5%

0%

28%

FEMSA (Fi%) COKE (1t%) HBC (5EN) lcecek (%) CCEP (Fa%7) CCBJ (%)

BEEER: Wind, Q28FR, ERIESF



O REFEERNAEMISHRRIE, 67T SRER-ESEETZHMMEETE

- REEE: BEFSEFFNRBERR, JORLNSINEFSERABEERSHSENE. EERRBRAHIE—NAE, ATEF
M TEIMUETR, AEERRRERN T SREER AR,

*Fx: AIOUFRESARAET

FrinhdE

1588

1900s

1900s: AREEERMISFEE, 1920sHEBIMFITEE. HTRESER, JORQEIEFESES
FERET AN SEH. REQSSERBIISIERRAE A O RAE R ATHETIT,
(EXI AR ERTE S tEE AR LI BN R TR R BIF.

1980s

EEpT

1980s: IMEERIFIEE, FHRIBEXEREREE, FEZETBSERRR. EXHE/RIGE
HRATHRIRES, AOARATEIRFATNEY. ERESTISRERFHITENES, MEQEN
¥¢$E%{é§§&$§%§éﬁﬂ§}§%ﬂﬁﬁﬁo 19855, AIARIRIRAI0ZETT, BT LT hmit
1T TS,

1986

B&rp2

19865F: FHIRMIT “400RRINEREE" | IFpFRA.LT, AREBERIAY Coca-cola System Sz, AHI
BAKIEERE 7 O RABRIEEH B R T AERS. AMUHIRE, 1986Fa IO~ ReEIZ 7ol
A REREEIR A B ERIERERERR D H 2.

2006

BAFp2

20065F: REMEFEHRIREERBIG, FERFWEEFMREE, OO0 RAENSERENERISEFH R
3T EEARIS R ER (Business Investment Group,  fEiFRBIG), \EIHIEEBIGHEILARIFAA BRI SANEIR
SRHERNCEMIAAKERIG, HAR B HASEERENRE, RFRBEESRIEIAT]. 201051
bEEB D IR SS, WNCCEEENSEERD .

2015

B&Ep3

20155 : BEERHBERAOSHRRILSSINE, REBSISTEERAMKE, FRiSitRESRAHEE
fkREEHR, BIGIRDIRLERE. W20165F, AIOR/RSEETERNGIFFPIREXGERRT T
%%ZH, B THEENEERRTREE. RN QSRR AR S RBIGIFD L, FEfE20235F

BEEER: AEEN, RNEFHRK, SR



JOARERIRZINAZETR, QaiFrgkiEERIEF, EFRE~FEER

- BiREBEIHFTEERRREE, FRIFZWANZETE, 28RS EIEHEIIF, EFRE~ERN, 20215BIGER WA GEEM
20165FA947 5% FEZE18.6%, NEIROEM20165F1928.2% EFHZE46%, BRI, NEEBRE IR ISR IR EERR e AT
UERENE, REERNEERERELUIRT.

BRIAARFENBIGEE T SHhELKEEXHEAMREIEFEX : REll, ARTARIENSo X, BEEnZitXXIa] RAY
BK, HMTEBRELS, EUIRAIMKMANEIERE, ABNBIGHREAMLRREDEF X W SSIMENRENTEZE, BH
o EHASEE— 1 ESRAERERAEARLE XIS, ATORATEX—EERENER. AdE TS, AFPIFTS
FRIERRRE LHHMTIEZE,

B: AOASBIGILSHRE B: AOAREMRREIA L, %
BOTTLING INVESTMENTS GEOGRAPHIC FOOTPRINT 50% - 47.5%
40%
; Cana—da < \‘1“1# = 4 9%
Refranchising Completed) | ';‘]‘_,) 7 d 0, B
USA -~ ”/ 4 China 0%
(Refranchising Completed) \'\‘\;" 1 chising C )
Guatemala e ¢ ks Y | A 19.7% 19.8% 19.1% 18.6%
(Refranchising Com| pleted; 20% B
g
mermncurmguci{ptev@: | 10%
2016 2017 2018 2019 2020 2021

BREEIR: Wind, AEEMN, ERIES



A O FEBFIRMMTIL, EEFRFE0%KE, FEFEREEMFIEERRZH. =mn
SRMATRERER GRS

- AJORFRBRREFEFRISECO%KE, TTIs%llE, BITANRREESIUT=R:

(1) EiHEFERRE. QR ESEXERIRRHNSRERENRE, siE8AEERI80%; EEMXNIERRRE.
=SURFEFIRET B,

(2) PRSI, ARIFUTHERRLST, BEHTETR. BEURSm, PG EEREREBIERSCIREARER. R A
BEIBIK, 2021F24928%RNHENRAEIRE, S100Z2THHERINELIEF2%-3%RNIRERHLD.

(3) BEME 38, REREWASIHES. MILEEAUR, QT8 —FRIARESEFIRER M.

EERIR B BRI, % B: AIOa5R2021F/KFLEE, %

62%

61.00% 3

60%

58% SG&A 31.4%

56%

| — y $FIE

52% i
FISEA (net) @

50% 1

2018 2019 2020 2021 2022Q1 |
R 26.1%
=o=0][[o]/k =e=OZ=0lk =e={ZYiTE RIS T

B/EKR: Wind, REER, SRS



WERALAUOAFITESBREM, FHRRFNGERAFLI18%

B: IOnRRESEEEN

- EFE: WERAITESENER. RN -PEX500miELE 12031 averae sugar per 100 ml decined while 2 8(y
ATCIRIRAEIER00-08%MTK, 0.4-0.5%HVNGFT, 0.04-01%09F 000 T Te el Gecine, prmanty dus to 0
SR, DEMTEREE, R, DR R EMRIRER, EAR the impact ofthe COVID-19 pandemic. e o 2
o, —HREFT “EEERT . FHE BU480mITSEMSIEKIN e e
VEEEMEES-5%, NMESTMIEMH, SEEBRRMRRALE ” ” Eggggﬂléﬁn

18%, TTRARKSRKIIEAABA LA 50%, B s o

territories in 2021

B AIRAG4-518, HRIBNE, ATORREAMRRAL SR RAR é E -

B: #ErOR SRR,

m Production costs: Coca-Cola Production costs:
Price of distribution: Price of distribution:
Gross Profit margin: v. s Gross Profit margin:
o Meso-Erythritol: 3~5 Units Aspartame
Sucralose: 0.0065~0.009 Units Caffeine

Sodium bicarbonate: 0.4~0.5 Units
Citric acid: 0.04~0.1 Units

Flavor: 0.005~0.07 Units

o Water: 90~98 Units

0.2 RMB
Raw materials

o
o Sodium bicarbonate: 0.001~0.5 Units
o Citric acid: 0.04~0.1 Units
o
o

00000

Food flavor: 0.005~0.07 Units
Water: 90~98 Units

Raw materials

4 0.5 RMB 0.6 RMB il 3
.a;; PET Bottle daxueconsulting
0.3 RMB

e v 0.5 RMB

R— Warehouse logistics Warehouse logistics

BEEKRIR: daxueconsulting, NEIEWN, FiRIES
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= eI O R ke EBFIFIFEROE, 2021F2FROEHN46%

- TELUREMEIER, SFMAERETOAREMARSELER, E330mIgERA Oa/RHP AT, 2020FES, 330miEHIZ

IR BT EREBIS 15701, LK, KL80%HA R R mEHA O u kAT HERYERKRE ﬂi%l:ziztﬁﬁﬁ BH%h

RIANT. |AbIAE). BiERdERixX—mlEsl, TORKAE

RIERHRAIS BRI,

« ROE: IBSFEERESHIROE, 20215F8][18]RROE46%,

$919%,
35%, 1FEFZFRDH/925%,

7%,

AJORRAFEREE (FEMSA, fisE) 7913%,

HEEEIRART, IO REPIROETUE_EFAZE40%LA_EKFE,

BE: aOnR&aFREAEEMLL,

90%

85%

80%

75%

70%

\-__
2018 2019 2020
— 5

%

—_ 80.29%

2021
EER

2022Q1

LU R R A EFIXBEER D #B A Tiieaiin, RNEZHE

T O R L KESFSERRROEI KT 20%, T OAHRHBC (FER)
ORI RRUGHESE (CCEP, FEER) 8%, FEFZFSFH60%, 36%, 45%,
8%, 5%, fE2015FFRIZERNZRI, AR RAIROEA[F25%-30%iX—X[8], FEEA TSR

E: 2021Er O R SHEERMAMSSIERILE, %

70%
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50%

40%
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20%
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0%

ES

II II I 8/‘,I

a5 FEMSA CCEP

EROE mEF|Z misFlEe

B/RKIR: Wind, BXMEER, AEEN, ERIESF



EEIEL AFIEREEBIZ20%, LFTIE—HI, FEEmTRERIBFIZ=MIERIZEH

- AOARFFZREEBIT20%, BFFIE—HPA. 2021F0 7] REFIZR25.3%, BEARA.6%, ATEFRMFEE
BRTRENEFENRENERR, 2021F EHEEEEEAEI31.4%, BETUKRN39.1%, SRIENEAENEEER
FmEX.

Bl: EEFXFEREATISGRAZEBZ=IIL, % B: XEEEIXLTHAFIZERLL, %
- 35%
) 39.3% 30%
— ' 25% -

15%

25% o
\—/\/Ng% 10% > -

20%
5%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2018 2019 2020 2021

35%
31.4% 20%
30% \/\ \

—alaf ——fE =R —EE BEs BEn —e—0[[[0]fk =—@=EEolR  =—e—IZIRE} SEEIE L

B/EKIR: Wind, Eifils
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ORI RHZRERRERENE. wiklE, EELWMEREVE, FRAXMEEIIR

- ORMSAEIEN, MHE RS BREREME. oTOoREMARGHE "SEWEE "MmikdE, EEET I RERREREEEFIAA
IR HBHST. ERESEER. HZTOT7RNEESHESERY, 2T FERMERE, T-RERKE G
(Coca leaf) , MUIMHERNREXEAHRE (Kola) . 1886FIF=AEES MG, JOTRENBLEERRIELRRE. BTFAL)
fERRIRAYIESE, 1929 NEIXNE AT TIEH, AEMNIIRREPRINARE, BMZUATLSHRIMEERZEEY), MATEHNEMIR

AR

- OWHEEECE, BREEIRE. TOURBMSORGEETEREE, QSRLERNZELRRP, B RegBaaOa /KRR
ERAFAERARLAINT, BT MR ORI RAVRRERIERFEGT. AT REARA "IEBRAK" |, HWEBREOERE, RUERE
HEIR, —EEE LB A TSI ERHERE.

B: FOAFES

Here’s the list of ingredients in Coca-Cola:

« Carbonated water — Approximately 90% of Coca-Cola is water. The carbonated part is purified carbon
dioxide, which gives the drink its “bubbles” or “fizz".

s Sugar — Coca-Cola Classic’'s sweet taste (and also some of its mouthfeel) comes from sugar. Coca-Cola Zero
Sugar and Diet Coke are sugar free.

» Caramel colour — A very specific caramel is made especially for Coca-Cola, to give the drink its
characteristic colour.

» Phosphoric Acid — The tartness of Coca-Cola comes from the use of phosphoric acid.

« Caffeine — The slight bitterness in the taste of Coca-Cola comes from caffeine

« Natural flavours — The essence of the secret formula of Coca-Cola is its blend of natural flavours. This is the
most protected and secret part of the formula

BEER: AFEW, 2H&ER, ERIES



SREAMEKIREREE, AIOFRREENEHEIIHERE(ER

« fRIEBrand FinanceXJtHFARIRM RIEMMERER, A ORRFEEBBIT ASREE MBI MR, mENE7332 (25T,
BEARLA 184 {Z3ThImBMMERE S L.

- KHIEW 5%, hRENSEXEEENER. 20215 O0KRE SZALAIRAR40.91255T, SERRIELFI/910.6%.
XEEEEMAERERREmRE, TOTRN SBARUTRSME. 02125k ma L, AIOA/REHISEHREZ LK
S22 BRI 2019 FAPKF, HEHEMRZTRENTE, LSHFRNEKR, FRBESHIXHRTEEEEEE.

Bl: SAnERHT B: 2021 FXEFRRERT SHEMAEMLL, %
14%
Brand Finance @ . {e1 o
\ @% s3af66m 12 : 12% 10.6% 10.8% 1-5%
TOP 10 10%
MOST '
: 8%
RedBull 3«3 0
st EEER CER
SOFT DRINK 4
BRANDS .
i 4 2%
0%

BIINEIES BEAK {CHEE Eig BEa

BEERIR: Wind, AFF&ER, Sigiss

30



%Dﬁlfﬂ%ﬁiﬁi& “"EmRIH" kg, R iTmASTHmR, INMEFHEFIRERERH

- PLBTRESTHER, INEHUIRE KNS, N1960FFE E: AORRATMFRSRIGEHIE

TR, FRRESTHER. WEE0FENK, ATEMHNE Global Industry Retall Value (2021)
. EDIRUNME, HREEK. EENIREIES AN, I0FLARREETREIR 22 - 125
BT R RETRE, 0T RN AR RS e RO, ration. Soorte CAGR
&, FHARIERKRS, TEETINEHEREBEIFEMA e Coffec & Tea 4% 5%
Zitiy sk, W@giMonsterfIBODYARMOREZEfRKE, Sparkling s R 4% 0 5%
. URREIRE MG, BRCREAUBE ZHA" BBREN  caveren 3% e04%
FREEENER, N2022Q1HERKLBBENERE, MEIKIREEL Energy 6% 10 7%
B 7%, He, ATOERSESKIEK14%, TEBRELISKe%; & Emerging* 9%, 10%
HE. Bt JAISTEIE ORI 1 2%, SR EIEEK22%
FEZBODYARMORFIPoweradeFk = GRaAIE K HERN, $160B Expected Total Industry Growth

4% to 5% CAGR
B: OGS xithsE

1960 1975 1983 1990 1993 2004 2021

&t Uizl EaniRE Rz IR B EaniRE
M&A M&A e e e M&A

LAt
T > -
=

Simply COSTA Aquarius DASANI fuzetea Monster BODYARMOR
BEER: AFEW, 2H&ER, ERIES



JOa%RZmiE4&], WAkkiuicE; ReEHdmidaE, EHRE

© BmhERN, TOURAEHERESIXETI AR AENIEE. 20215 227 O RSk GHERIEI947%, H&E
BN, BESEE. RlaTR. SEANTEARERNEMMRERIRA S HEIAR22%, WRITIES£KTop6, NEL MR
mRRFE N, BXT2017FLUIATHRITNIAHOEUEIN T 1.6%.

- mEEE, ESRE. ATRENREREIHSIME, SEIETmMESES, BINTEEMAE, 202078, AJOR/KRFREIR
UNERREME" B "EFRE , SImhEERE, E20215FmEEEN2001, AR —FR0mE, (RASUWNRI2%, ZA
OREEFET "B\ BERFARRE" .

B: sOnRmiEEETR B: mENTKT, OnREESRISIRERIREIEL it
MASTER BRANDS MASTER BRANDS Retail value growth from low-
y e or no-calorie vs 2017
Eliminated & Transitioned Brands represented ¢ = oume
\ ' Revenue
Hydration, Nutrition, Juice, . Volume share vs 2017
Sports, Tea Dairy & Plant
& Coffee
Emerging
B Global @ Value share vs 2017
B Regional
Local
Sparkling
Flavors .
Growth in net new outlets vs 2017
Coca-Cola

BEER: AFEW, 2H&ER, ERIES
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EXIEN, TOTREISHEMBREITRIT, 2QEHFARIZTEMN

- AORKRETR "Bk KEE, BXNARASHEIN~RIEARNNE. PARPTEZREZETNEER, BT TR
FREL, MBNBEBRNARS IHRENEERER, MRFHEA, TORRSESEI R ERRXK RTINS,

- FRIREHTIHEM AR EBEIEEERN. AMMRE. ROSE. BFARE, BEREEFREARFEMHE LK. TOR/REFEXIT205F
KALZXRINME LA, BRIBOER NIRRT A SIHF B,

- EREMN, PRIRMETH, BrRSEESINE LKREIBAEN. NN EEFEA LSRR AED, JOTKRESIK
FREMEX#HIT T ARREEARN. UFEXAG, REHBIIS00MLRRAIREEMN LAN3 5T, RERALT, ENMELHSER=R
MHESMINSEAIERRAER, —SEATHEEEKAHEENNSERRS), HPREREEHRNT11%, FRMMSRESHENT
7%, BRTIFRTRKRAEEESHNE LK, BEEE=RReREN. IRMENEE—EUTERIERRMESER, HEEXINE
ROBRERR. FEIAREEAREHMARSEIENTE, RAMBRIREFEXMMILEER "3t .

F: AOARHRRALIRMMNE

AdiE) [T HI i SEM BE
2006.03 BRERIXEL LFiEk8%iEA
2010.02 & m ERRS%ER
2018.03 PIRIE N 288 m E3k2-35T/48
2019.01 600m IBRER KL - - TF%E20% (EH600mIpEZE500ml)
Lik20%E%H (500mIa]OnIFKHE3
2021.11 PRERIRE - FoikZEE3.57t, 330miaJOaI&RHE2.5
ToAkE37T)

BEEER: AREN, N8RS, AFRH, ERIESF

]



EXE, TOTREISHAFERAIRNIHIN, ARSIKENERRTERMNE

- BRRMZor, 2REBEImE. B8k, FHEURIBMESRAEESRME. TORERRRESE, EEKERR
MR, mhE. g, BERIRERNS, DRRHEBRSIDANERE, flingaEix, NEFEE. FTESFERIIISREPETR,
LARZRS NS LR RANES., —Z=EA O R EEIE#EH A iBaY N~ mlAl KEBEZAAR, HEIEEHIZER20%,

- REREMHTRLFERIb. AASHE S MEKAEERENG, KIEEXRFEABITUESMRE, £r-moLUsEsitaEg

MBBRIRERE, ERGNERMHSE, EIMNERRRE, EREERTRER, BN tRWILSHERBEEE D HA M
THRMEELA,

E: aIOa5 e EMEIsi

4 \ Y - ""“4

i 5 | S 2 { LLL L)
9 o ook W TR




IEHREMKIRIERNE, AFMERRELE, FREARFEIOAIRKAFEDESEIEMR

- BEUKREKSE, FFRNELEIRTREFED. SISREZRFERHEEK, B3R REEK. B, SRS maxy

K SEEEMER, EXAREMRNERIES. EEEMES, B (MSENER) MHEM 2020620007/ ER
LT E300050/M; i1 = SEEHEN S 2020 — S EAIS 0% T/ T A S L FH RIS 1002550/ T35, EEHRIR, LVESR (3
HItE) (S RALS002E 7T/ —E8 LTI SR A 4000500, PETHRE (SBRUE) MMERIM 7005 TT/M L FHEEAKI12002E70/M,
TRU KBBR8 A TS T TR A TR,

- BAKEEHI, SRS EBAXREMEMEENCETT. 4BMLCKE, AREEEMERMIISMESREFEDNE, B AR NEHL

=] -
E:
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7. LMESRMEENSRIZII4000555T/IE FEE30005ET/MLAT; MO=SIRFENMEEAREEWRBIHIKT. FEIRKEEESIK
FKRATH—ETT, ARNMBBEH—LREE, AERNAEISERIEERE.
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BEEER: Wind, BXMEER, AFREN, BRI
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© BAKIMRT, BTSN T U HIHERSISHEHARI .

[EEHE, BMEEELRE

EAKEA R EFHAY1970~1980FERIIRE T,

A RSN SIERINS, 19745F, AEMLEIHEER25.212365T, BEHEKL7.6%, SREARHTOT/RX—
B—rrmiafl, BAERESKERBRR, RIEBEFKERT, HEENTOTRNERENERIERK, 1974FFM
B AKIE EFHSH T EFERRLL TN T 7.6%, FIETIES.8%, 1975FMEEKINSER, EMEIRATT, AF1975F

AR EF22.1%,

B: 1970sa]O0a5EUe, 235t

B: EHEEEEE R IRz
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“IREZE" |, AOARREERSEIRK, RISRIRELRRIEEIMAEFT6E

- ERZNGEHHET, AOURERA "IRRZE" . REJHA/RNREKERZEMN20145FH93.8%/ME NPEE20225F893%, BEAR
BXNEEE/N\FPR—EUSH EARNEGFEREIER., BFEATRIANE, ERNTESERERT, JOR/R10FLERER
=1X124.8%, SEEREHRES 66.1%,

- IEFREMESEER M, 2018FZRIEFRMESEBIT30{235T, 20225 ERREINT RMERES 25T, NMIMRILFEERE
ZIERK.

© REKIEAKIEW, FFEIRAAmEE, BIRAAERANN M, EREERR CEFEIEINREE.

B: IOTRREE, % B: IOIFHFEENEH, EHER
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BTN : XERig

KigEg

- BN RIEEEEIES|, 52022 FEHERIEIE LIEZE14%-15% (Non-GAAP),2022Q1-Q3EKIEIESBI/16%. 12%F]
10%, BEEINSHEARMRN, HESWINEMER, MtQASKIEIRBHENE, GEaREMIT2022FEERIEEN10%; A
SEERNERNVRURFTEHESHUNERIEEETN, HIPANTRMAILTEERRETTAFER, BNI=EE
WHRERNMTARNEHEEREN, HEEFRGERENTE, MENSNEEEIBERRE, BILEERIT2023/2024
FEBHEIFRTES.5%F17.0%.

- FBFIE: 2022Q1-Q3FFESHIA61%. 57%F59%, BN TEFAA TR, BAXETBEERRT=IRN: —RENESE
AVSSRAKIBIBNN, —RETREEERE R TRICERMN, =2 THWMHZRBODYARMORISES RIS, A ERIENTTHXS
FEARNEHBFRHE, KIBESFERNRIOENRE, M OEEENRKIARE DARFNME, 2022FFMRES8%ER, [
EETRiB2%, (BIRMHEMATEN TIFES, Mit2023/2024FFFREREEAMRE, 5517959%F160%

- HEEES—RIFBARSGRA: 2022Q1-Q3HEEES—MREBARDF/928.3%. 28.3%F29.6%LA, HLLEFERANE, M
1120222 FSGRAZREIE29%, FUHINEIMERSLETLIRNA. IREMERKEMEPDENRES, 2023/20245F1£29.5%F130%

RIELA LR, $8MiIFi12022/2023/2024WF, 2ABZEIWIINLA25.212/448.6{2F1479.9{25%7T, #Fi@/9104.8{Z3€5c/111.9
£7t/122.9(23E5T, [ELbigIK7.2%/6.8%/9.9%.

BEER: ARNE, ERIES



BRI

Flig®R

In Millions of USD FY 2019 FY 2020 FY 2022E FY 2023E FY 2024 E
12 Months Ending 12/31/2019 12/31/2020 12/31/2021 12/31/2022  12/31/2023 12/31/2024
Income Statement
Total Revenue 37,266.0 33,014.0 38,655.0 42,520.5 44,859.1 47,999.3
Total Revenue-YOY 8.6 -11.4 17.1 10.0 5.5 7.0
Cost of Goods Sold 14,619.0 13,433.0 15,357.0 17,858.6 18,392.2 18,959.7
Gross Profit 22,647.0 19,581.0 23,298.0 24,661.9 26,466.9 29,039.6
Gross Profit Margin,% 60.8 59.3 60.3 58.0 59.0 60.5
Selling General and Administrative Expenses 12,103.0 9,731.0 12,144.0 12,330.9 13,233.4 14,399.8
As % of Revenue 325 29.5 314 29.0 29.5 30.0
Other Operating Expenses 458.0 853.0 846.0 700.0 700.0 700.0
Operating Income 10,086.0 8,997.0 10,308.0 11,630.9 12,533.4 13,939.8
Income Before Income Taxes 10,786.0 9,749.0 12,425.0 13,309.9 14,212.4 15,618.8
Income Tax Expense (Benefit) 1,801.0 1,981.0 2,621.0 2,795.1 2,984.6 3,279.9
Consolidated Net Income 8,985.0 7,768.0 9,804.0 10,514.9 11,227.8 12,338.8
Minority/Non Controlling Interest 65.0 21.0 33.0 35.8 38.2 42.0
Net Income 8,920.0 7,747.0 9,771.0 10,479.1 11,189.7 12,296.9
Net Income-YOY 38.6 -13.2 26.1 7.2 6.8 9.9
RREEIR: Bloomberg, EiRIES
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Mkt Cap P/E EPS:FY EPS:FY EPS:FY P/E:ZFY P/E:FY PIEFFY

Ticker USD mn) TTM  2022E 2023E 2024E 2022E 2023E 2024E

Median 8645.46 27.61 1.73 1.89 2.06 26.97 25.77 23.24
COCA-COLACO KO US 274476.86 25.52 241 2.58 2.83 26.29 24.62 22.40
MONSTER BEVERAGE MNST US  53306.54 45.22 2.32 3.02 3.53 44.03 33.87 28.91
KEURIG DR PEPPER KDP US 53760.90 24.16 1.68 1.83 2.01 22.53 20.74 18.92
PEPSICO INC PEP US 252286.11 27.61 6.79 7.31 7.93 26.97 25.06 23.09

© ERFBMENNE, KREEMRTHRBASERE O RFHRENMNSIRENRE. BEMNEEEEEEIIKIAE TSI
RNBRABERIUBERAENMARIZSHEUEEEREL, EXUBHNmBERASZAZFRRNEERN,; ERESHIEL
BRREZ LTI LN ZRYRE D AP REUN BRI IR,  IRIEARTRACANE A R EREHT mLREIE K.

RREEIR: Bloomberg, EiRIES
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