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Hylke Steiginga

Head of Procurement at HEINEKEN (Cambodia)
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Anne Ollivier
Corporate Affairs Director Heineken(Cambodia)
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Balance Sheet of Heineken

2021-2022

Fiscal year is January-December. All values EUR Millions. 2022 2021
Cash & Short Term Investments 2,765 3,248
Cash Only 2,765 3,248
Cash & Short Term Investments Growth -14.87% -18.80%
Cash & ST Investments / Total Assets 5.18% 6.52%
Total Accounts Receivable 4130 3,351
Accounts Receivables, Net 3,104 2,389
Accounts Receivables, Gross 3,592 2,843

Bad Debt/Doubtful Accounts -488 -454
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Other Receivables 1,026 962
Accounts Receivable Growth 23.25% 29.98%
Accounts Receivable Turnover 6.95 6.61
Inventories 3,250 2,438
Finished Goods 1,128 895
Work in Progress 364 324
Raw Materials 619 445
Progress Payments & Other 1,139 774
Other Current Assets 870 541
Prepaid Expenses 485 408
Miscellaneous Current Assets 385 133
Total Current Assets 11,015 9,578
Net Property, Plant & Equipment 13,623 12,401
Property, Plant & Equipment - Gross 27,617 25,518
Buildings 7,765 7,534
Machinery & Equipment 10,770 10,099
Construction in Progress 1,387 1,068

Leases 1,013 883

Other Property, Plant & Equipment 6,682 5,934
Accumulated Depreciation 13,994 13,117
Buildings 2,850 2,759
Machinery & Equipment 6,352 6,048
Construction in Progress 60 63

Other Property, Plant & Equipment 4,732 4,247

Total Investments and Advances 4,521 4,317
LT Investment - Affiliate Companies 4,311 4,176
Other Long-Term Investments 210 141
Long-Term Note Receivable 760 718
Intangible Assets 21,408 20,762
Net Goodwill 12,250 11,810
Net Other Intangibles 9,158 8,952
Other Assets 461 392
Deferred Charges 461 392
Total Assets 53,419 49,821
Assets - Total - Growth 7.22% 14.49%
Asset Turnover - -
Return On Average Assets - -

T Debt & Current Portion LT Debt 4,192 3,484
Short Term Debt 2,428 2,073
Current Portion of Long Term Debt 1,764 1,411
Accounts Payable 5,735 5,852
Accounts Payable Growth -2.00% 26.37%
Income Tax Payable 332 352
Other Current Liabilities 4,566 4,502
Dividends Payable 13 25
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Miscellaneous Current Liabilities 4,553 4,477
Total Current Liabilities 14,825 14,190
Current Ratio 0.77 0.78
Quick Ratio 0.52 0.55
Cash Ratio 0.16 0.19
Long-Term Debt 14,046 12,893
Long-Term Debt excl. Capitalized Leases 13,085 11,988
Non-Convertible Debt 13,085 11,988
Provision for Risks & Charges 1,165 1,140
Deferred Taxes 921 1,520
Deferred Taxes - Credit 3,447 3,151
Deferred Taxes - Debit 2,526 1,631
Other Liabilities 115 125
Other Liabilities (excl. Deferred Income) 115 125
Total Liabilities 33,598 31,499
Total Liabilities / Total Assets 59.58% 58.97%
Common Equity (Total) 20,056 19,551
Common Stock Par/Carry Value 922 922
Additional Paid-In Capital/Capital Surplus 2,701 2,701
Retained Earnings 19,074 18,351
GaCi:numulatlve Translation Adjustment/Unrealized For. Exch. 3705 3,619
Unrealized Gain/Loss Marketable Securities 71 70
Other Appropriated Reserves 1,959 1,186
Treasury Stock -966 -60
Common Equity / Total Assets 35.57% 36.60%
Total Shareholders' Equity 20,056 19,551
Total Shareholders' Equity / Total Assets 35.57% 36.60%
Accumulated Minority Interest 2,733 2,369
Total Equity 22,789 21,920
Liabilities & Shareholders' Equity 56,387 53,419
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Multiple-Step Income Statement: NIMWMIAN{MAGANUMANS ShmiRaifsthi
gwihifgiegumsimadanuagiiwha i fen sidsiditsingle-Step Income Statement
Ewhuipmimasionmi Shanuemadiang ispiuimmadingiuaaimo

Multiple-Step Income Statement{fitM SioAIGM M ARGAN NS I fﬁﬁLUaU
(Operating Section) § ﬁtﬁ Afsiys [UAURAMI (Non-operating sections) EﬁL URU
(Operating Section) 1SAANSA{MAGANNL ShmiGamuwisangmnmiing

[MAGIANME N (Gross Profit) SRFIUS{MAGIAN{URU{MI (Operating Profit
Figures) (I SANN ST ahigA{UAURMI S Multiple-Step Income Statement 1859 [ A
Sanuuiudmigiane L‘h;imsmﬁfn Aussial isiqwminnugin  SianaAmi
GAMWivAUAMIGINSOngat (AvguidaimiGamw IS¢SMMSUA (COGS)
SOMUISMINIA (Selling Expense) §ﬁénmw%sf§%igmm (Administrative Expense) 9 fﬁ’ﬁ
ﬁSfHSLUﬁUﬁﬁ‘II (Non-operating section) IS Multiple- Sign Income Statement R EIYM{GIT S1A
Mo Ganas 8 GamUwiRji 918)& (Other Step Income Statement ) EhEYM{FIMN SIAILT Y
Gonoy FaGAMiRiRIig)a (Other Income and Expense) NwEANM FamiGamuweiiis:
fsiussgumsihwhimuemimainwmiadtiiminivai{nsfsaniy)ivisiias
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Income statement
Of Heineken Between 2021-2022
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I;;I?;:I?cl)gsar is January-December. All values EUR 2022 2021
Sales/Revenue 28,719 22,137
Sales Growth 29.73% 12.29%
Cost of Goods Sold (COGS) incl. D&A 17,357 13,566
COGS excluding D&A 15,352 11,726
Depreciation & Amortization Expense 2,005 1,840
Depreciation 1,560 1,451
Amortization of Intangibles 445 389
COGS Growth 27.94% 7.94%
Gross Income 11,362 8,571
Gross Income Growth 32.56% 19.92%
Gross Profit Margin - -
SG&A Expense 7,151 5,144
Other SG&A 7,151 5,144
SGA Growth 39.02% 2.51%
Other Operating Expense 130 122
EBIT 4,081 3,305
Unusual Expense -107 170
Non Operating Income/Expense 143 1,362
Non-Operating Interest Income 74 49
Interest Expense 458 462
Interest Expense Growth -0.87% -7.04%
Gross Interest Expense 458 462
Pretax Income 3,947 4,084
Pretax Income Growth -3.35% 2072.34%
Pretax Margin - -
Income Tax 1,131 799
Income Tax - Current Domestic 1,044 822
Income Tax - Deferred Domestic 87 -23
Equity in Affiliates 223 250
Consolidated Net Income 3,039 3,535
Minority Interest Expense 357 211
Net Income 2,682 3,324
Net Income Growth -19.31% | 1729.4%
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Net Margin - -
Net Income After Extraordinaries 2,682 3,324
Net Income Available to Common 2,682 3,324
EPS (Basic) 4.66 5.77

EPS (Basic) Growth -19.29% 1729.06%
Basic Shares Outstanding 576 576
EPS (Diluted) 4.66 5.77

EPS (Diluted) Growth -19.32% | 1728.44%
Diluted Shares Outstanding 576 576
EBITDA 6,086 5,145

EBITDA Growth 18.29% 31.05%

EBITDA Margin - -

EBIT 4,081 3,305

MY Income Statement 11T U M MIVAGRZIVOVY MsMIASIFTAGSS(9,60V )
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Statement of Cash Flow
of Heineken Between (2021-2022)

Fiscal year is January-December. All values EUR Millions. 2022 2021
Net Income before Extraordinaries 3,039 3,535
Net Income Growth -14.03% | 4117.05%
Depreciation, Depletion & Amortization 2,005 1,840
Depreciation and Depletion 1,560 1,451
Amortization of Intangible Assets 445 389
Deferred Taxes & Investment Tax Credit 87 -
Deferred Taxes 87 -
Funds from Operations 5,183 4,208
Changes in Working Capital -687 -27
Receivables -668 -697
Inventories -793 -308
Accounts Payable 981 1,268
Other Assets/Liabilities -207 -290
Net Operating Cash Flow 4,496 4,181
Net Operating Cash Flow Growth 7.53% 33.32%
Net Operating Cash Flow / Sales 15.66% 18.89%
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e HYMAAMNG{MA(Cash Ratio)

C _ fNG{MA (Cash
HS QAN G{MA( Cash Ratio )= OUN(Cash)
URNUTW NV G (Current Liability)

%2021
HYMAMGIMA( Cash Ratio) =——--=0.23
S MHMNG{IMnA(Cas atio) ==20=0.
%2022
HSMARG{MA (Cash Ratio) =—--=0.19
s M HANG{M1A ( Cash Ratio) =lag2s O
MNRHSDANGIMNA
2022 2021
Cash 2,765 3,248
Current Liabilities 14,825 14,190
Cash Ratio 0.19 0.23
MUY GEHSMAMNGIMA
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Cash Ratio

M Cash Ratio

2022 2021

Cash Ratio AmmmasithfivgmapimihdapuiwsouZinuidmaians
firgg ShanGimAmsyuTigm: 9 MEmUGRIGUINMD 1S VoL Y nismi

DAG:EVoVLA0. UMEARY0.9& M ANGIMANIUANGVOLVI (M VGE) iUl
ShinnuAyit (9¢,960) fankgibobl mém%mqugﬁ@jwww(w,mad)
Ui Rt U AY U (96,69¢) 4 TaumsSwen LﬁgﬁétﬁmiLﬁﬁLﬁﬁﬁsmsm
INWANGIMANSMIPANZVOWO (M VEE ) UARYRVOLL(WY,NDE)Y

e HSMHGIF(Current Ratio)

1§0jIRYUDUJS (Current Assets)
Uﬂ,‘ﬂ uTusin EU?:(Current Liabilities)

HSMATIS (Current Ratio)=

#2021
- . 9,578
HRMATI(Current Ratio )= —=—--=0.67
#2022
HSMAGIS( Current Ratio )= 1/>=134
Nz H SMAGIS
2022 2021
Current Assets 11,015 9,578
Current Liabilities 14,825 14,190
Current Ratio 1.34 0.67
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Current Ratio
1.6
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1.2
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Axis Title

0.6
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2022 2021

M Current Ratio 1.34 0.67
Current Ratio Athmihaiiiafivamn{avt]s ahmigatanmuiw:inug i wid
[MRISNJUAYY [UNS mmmnHmeéfﬁgﬁ'ﬁm:Ls‘njﬁmg AmsiniBsinuifams
wagmn abmitinmmagRgnsundyuidid mvmivipmmvmnamuonsidm
Lﬁch:SLﬁﬂITU‘] 1]s8iAs aEILOVO MSAR[M Current Ratio IRIU[F NJURYIIUE, &NG
tauiughtan mmquﬁgé%,%m@éﬁ 0.90 18 AlE WOLW 1Tk Dh Current Ratio
IRUIGNjURYRIIU99,09¢ fﬁmmjué’ﬁt}mmmqvéés%,dlsd@ﬁﬁ&mﬁ Ruwns

Swinpvs sfins moEvuERdtanuIw:InEmsy
o [MAGINMEUGMIA (Gross Profit Margin on sale)

Lmﬁﬁﬂqﬂ (UG (Net Income)

Lmﬁﬁtmmﬁmm’?m:mﬁ (Gross Profit Margin on sale) =

[,fﬂﬁﬂjﬁﬁ{g(Net Sale)
#2021
1 AGIaN mﬁmm’?mimﬁ (Gross Profit Margin on sale)
:23;12347=0'15
#2022
o AGIN mﬁmtn?m:mﬁ (Gross Profit Margin on sale)
:22;78129=0'09
MR HYMAMGIAGIINMBUMIVA
2022 2021
Net Income 2,682 3,324
Net Sale 28,719 22,137
Gross Profit Margin on sale 0.09 0.15
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(MU GHYMANGIMAGIANM B MIH

Gross Profit Margin on sale
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Gross Profit Margin on sale AthmiaiiimadinnmEhmiauanut sithwid
[MITMAGANURIUIRUTARAMA M AW ISMIAT SHUIFtansimAGIngm

mumisinmmnimicasidmd pedsyuiy) tisiias ORE! WOW9 MSARYM
Gross Profit Margin on sale 18 GAN I asTum, MW i1 Uil SamIAIIULY, 9 mesdiSh
0.9&1IWRkEIVOLY UGN UaUY, 9 EWIE]USAMIVANIVYGE, N9 & 118k
0.0&4IRUMIPAT:IS: UUMUBARRETSNSMIGAMWAREYOVY IURHEUISHS
mitAsigiig:immivaiAstigivovodihwy miuyn ifidmhusna(mA
GIANMIVATBUISAREVO9 (0.94%) ShGOLY M8GSS(0.08)9 MYUGRAIS:
aHHsDAmASINMENSMEWG:aREHYou LY

o UPuIl{gnjeuny (Return on Assets)

SBOUITENIAIRY (Retur on Assets) LI0HIV (et income)
2 L J 4 (Return on Assets) = [#)IRY (et Assets)
#2021
¥ o 3,324
U FUTEUIERNjAURY (Return on Assets) = =0.06
° = 49,821
#2022
= - 2,682
U FUTEUENjAURY (Return on Assets ) = =0.05
° = 53,419
MR :HSMAU Il njeuny
2022 2021
Net Income 2,682 3,324
Net Assets 53,419 49,821
Return on Assets 0.05 0.06
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Return on Assets
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0.052
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0.048
0.046
0.044

2022 2021

M Return on Assets

Return on Assets AMUINMIURLMAURTEUS GaMIHMFNunLIUagS
gﬁmmﬁﬁmﬁfimﬂ@U‘smmmﬁﬁﬁmqwmmﬁ SHNSIURI{AYUISY MUAMH{
M8 I MSIAN SM AU UTABTS hwanipv sy smipU{aRGim:mi
B ele mmﬁgLﬁaLﬁ;ghmmﬁﬁm:mﬁﬂ UMMHFPMSMISWE:f0.091910.0d
In:nsSwhputisTsnsuiisMIAlgnjuAYhIgILoLoIgiwY Jig:(AuTiss
asifmag g AYITAgSMSAISigiuig

o« HSOATANUIUSHYUES{ENNAIEN] (Debt to Equity Ratio)

HSMAUANUIH)URRYUGS{S A AI[S0)] (Debt to Equity Ratio)

UNNRRIY (Total Debt)
~ YIULiS(Total Equity)

#2021
HSMAUANUIH)URRYIGS{S MRS (Debt to Equity Ratio)
31,499_
721,920

#2022
HSMAUANUIH)URRYUGS{S MRS (Debt to Equity Ratio)

33,598
722,789

=147

sassiancismiSmaimesmrhslimsaisainssieianid) Siefias ossm Page 30



Sapane S19) VANDA INSTITUTE

mNAsHSNATAN IR USRY LSS I RILE N

2022 2021
Total Debt 33,598 31,499
Total Equity 22,789 21,920
Debt to Equity Ratio 1.47 1.44

(MU GHSNATAN I USRYNGS{E QA8 0

Debt to Equity Ratio

1.475
1.47
1.465
1.46
1.455
1.45
1.445
1.44
1.435
143
1.425

Axis Title

2022 2021
M Debt to Equity Ratio 1.47 1.44

#gatanuiguiiyuns Amusaahaitnfmany istanuimuihyunsius
namoiRgilRfgmoapeivayuns wosiuhmopimiomnwy shmnidums
SN UngwyuEsgaT AsgunssimiAwgihuasidnsiviiugAo igninsh
SanuIsaIEEMamAG AW ArhmaisiiamsmapAgaimiina Shymaliuinm
gmAaRigY SinnAyuasivnamatisio shmndsnsmanAghimaiSiunaim
g wiwmivhisnmamamopimsnsn i aginuiduimAsinnmEm il
RN tfnwﬁsmﬁmjué“ﬁymmsiﬁmjmfiﬁudjmytﬁsmﬁmiwomwsagsc) GGRRN
Misigsn st uniuGss9.¢alnn 1 IwghgiuowumsMiunaHNssss
9.dn]uﬁmmnmm.msummmwusse.munmts,Ummqj Bmth ensmatligi

a1

istaksUlsesugan B sagingis ey oanumsmIA sigATH o1 iG1uS iy s

M.M SR51555 ENSSERMIS MMINESMAURN LR N SHIBHE BT a0 V)5 8
tae ,

iniamEm imwipynid asigmimamwminniinigakidis: joyAms
g orapiung Sismitman t‘ﬁmmhtﬁtmi'gmﬁljmﬁtﬁsﬁs§%ﬁ812‘&ﬁ;2’l” MSHU
BpetIsaniy)itisiias gshnlhRugnmangairgoaimys

sassiancismiSmaimesmrhslimsaisainssieianid) Siefias ossm Page 31



Sanans 18 VANDA INSTITUTE

#[utisppnig)ivjs§ias gshn
- QwphmaubiRsmmSmAee GuGie g
- gwﬁhmﬁmﬁmtﬁmﬁﬁyQﬁmgﬁmsmfﬁgmmﬁmgm
- m’w%ummﬁmﬁﬁmﬁ%ﬁsmﬁwdﬁz g SpmiRguaAsuind
- JwuinmaBaimAsianmR v iHRsMIGaMWIvARBYS
- JuwinmaBana, §o Si SanuiuaHASRS
- JuuinmBmImaTanm ShgSIUAIAYUTS

- gwuinmyamatisthysifginwiyumshsidminadadinnmiatngime

QauRAuAMUEAE §mﬁﬁtmn°meHﬁiﬁn°me

*mAMARs (maswadsnsh antsnd JRunds, wisay gngaghiify)
- juuapnwiapsmatiiiniuv sty Imat)smamang
- ﬁuwﬁﬂ}miﬁﬁ[ﬁﬁﬁﬁitjﬁljaﬁ?:ﬁ”ﬁ im:{un]s uinmBGsAgiemnulinin
- QWRNMIIECO AU SIUNAS gmﬁ’St t’nw"hﬁﬁﬁmsmf{iﬁmﬁmg:ﬂ'
- URMBUHAWARNSNSMANMIAU[AR [Ha08H] imiy] UMANER IR
RURMIARIURTAYISY | |
- ulnmBngaimaihtys RdinwyumethsiiminaybinnmiaTiagiming
shonAuamuyais SIARinm:[AnwEATI AW
- uinmiddnsensh SiowminhviimigdumAamans suijsisnsansmn
Nipiniuputi sy smifsighymag: '§hmsanUthgﬁLUnumﬁnmmm
mathjs'msmgm:tihhﬁumgﬁ? |
ﬁszsigsseas:cé“s’eﬁ:sémﬁsmﬁsﬁ:saés?sgsﬁasse{siﬁss@eime{gs INRIES 28BN Page 32



Sapane S19) VANDA INSTITUTE

SGHRE
FUSMBBSRNSIC SCHRNGISRES
nmimatanoginadanoigpwidmmsinSman thitwaibHauitnss
ismidmarqwminh AmmihwaigiGminaitistidhmi Shunagmouaviisiliy]
instsiacifsiglyed upuimsaappnipht AdnpiuntSismimainwmiah
dimiaupst syl Vi siias jovnnbhmiamsmidmsibanogih Shdanoignt
ﬁh%méwsﬁuﬁmmmgs
G.9 MAESMEBERNBSIC
mumimarmwminh akidiosn ifhamandms Sansgikiviasisiig
11s8ias jumns:
. mimarqwmiantiigis jwakmiwaiy SanpaddiugmninmAasany
SUH{M ANSIMA ﬁn{m}ﬂ |
o UMANSMNUGUISIUIATINS NIRgIE SU{UIAG§njuRY IRUALENITW
Lﬁ,mﬁ,smﬁiﬁgqu} Shoan IRk SRR RTUSEi iR
e MWiYNRUMmEMSNAsHIFShugmaunsTsamiatianu Sims

[AUERTANY
o (ABUISHISUEMOMGCIEHATSINATRIR HEMINEEEaIS N AThiR “@mmmﬁ
o OpgRIBmniaMiIghgivovusanuAmInAn sMIASIgmMugivow9

Ruvinmpssosnsuaimansnmianicns

. tmwmf?mmmwmmhtﬁ@ig MY Current Ratio IRAUUIMMAMITh AN I 0
Sihwifm s njeuny fﬁm‘gﬁ@’wow9[}3mjmﬁgmgus,drﬂammmjtj%
GonuniuGgs 96,9 805181090 1 YigphgIuowwLIHHIIM® Current Ratio
RN AYIU99,09 &R UIH) USRI U RIUGSS9 G, CUHEIRIRR9.MG
iR sSwpvsisSiasmoEvERdan U INUEmSs

o IMWAIANGUIANGIMA DNGHWHWRIYARUT: MU muiwInwmian
RN M naghimiSiunailanoima Shisiusand|mAamhyw Shiuduf
minhUliminakfginuyw

élo ms%masa’?%a‘assegz@s

¢ Sy ShmiTAoIE SNk HRIUATABTS{ANIU)IU]

.)

AsASiNSGANGIgNWRHIR

Both:

sassiancismiSmaimesmrhslimsaisainssieianid) Siefias ossm Page 33



Sanans 18 VANDA INSTITUTE

o 1SIARHSMAMAGIANMIUANABUIS ARRIVOW9(0.98%) SHRIVOVLMSTSS
(0.08)9 myghUISIMt HSMAIMAGIANMUSMBWE:FRFVOVYY

o MUMIMAILD Return on Assets H{MANSMIBWH:H 0.091¢1 0.08 1N :NSSWH
netsEsmsuiisminuafiignjuagihgivoboigiw Jig:AvtisEsmsud
(NALE Y AEIURIGS MS STigftuie

. mﬁfﬂﬁfﬂﬁt[ﬁﬁsmﬁtﬁ]U§hqmﬁSL9mj@fﬂiiUfﬂiLﬁHtﬁStS”lqﬁ@lﬁOlﬂ‘D NsGSs
9.GGRRIIISIANISNSTANURIUGSS9.GEHAN T IWIWRREIVoLY nsmi
URM® 0186§89.¢A RRIRUGAIN:NSTANUNIUGSS 9. GARANT ISUNM Y
maansmotiigigssiphipsvlsnsugan:Esagiasnisign:danaum smi
iRsigindogo iliguihyuns

AA(M AN
o GlnnAmnagIMINSUMMTIAT I Asset AREVOWY IRUNSEALM

(GGM)ANSHAN

sassiancismiSmaimesmrhslimsaisainssieianid) Siefias ossm Page 34



Sapane S19) VANDA INSTITUTE

o (=
CHRHRRE
[ = a a 1 G
(RSSHBRTIS® SORUSVHUREIRSS
&.9 (assHasE e
pamuits: Mgl asmngisl fawnidaafsuuinnss ismima
mwﬁmhtﬁimfﬁmﬁhmmﬁsmmujuﬁs§i’ﬁStzyummaﬁ UgRUUIMMAN{ALUISS
miTRGIES AN AT SR SRl MGAUTIR ARG M OIGMS  IwanABTIsStISMI
W q AtATT MU | (AURR, mIgugiaanmnésatannnatnsy ilafiis:ig)a
Al mwmnﬂmimimummymsmﬂmj: t)s8ias msuimAlSamwsanm
Qi

N\

)
=
23
=

ct-

UgH mfs*umm sﬁmswmutmmmwamsnymmm #in
unhamsm wils nﬁmmumummmmamsmﬂij tsfins Avsugan:

fRusthhdanoignwithwdansumsansyygwituunmimipopt Samn)usss

&

mimAI wmfmmigifg‘fﬁ mmsﬁwmmmymmqmm NgMNARMITIAINAT AN UMI
: Mo mapsUstafiigmi ismivadamuwis

5
n
n
pxy
3
=
o3
C3
3
pxy
2}
e
o3
=
pxy
:GZ
49

19
iy, GAMWuAUEMI (MASINMAG UIAG{MA Shasamamaimisiuna mud

nAamu wodhafignuaglangmoamishianuisapeusthitre imfis:e
ig)ais1: mmarmwmInniimiaiusstispniy)itisiias Ambanoywuipmbs

°

FOAMAHALS

-—'UD
-m.r

numinuiigiath§¢nd

9293
=30

unagkmedminigodpmitgunmiy
o

6i’nﬂﬁt16nnmzywmﬁkmumsmﬂmji tisfiasisdmAndhmmandm isiph
HYMA{MAGIANEIUABU] SOREIIOWV9(0.96%) SHGIOWY M1SG§S(0.08) 1 MEUG
RIS T Mt HSDAIMASIANMENSMBWE AR WOWY 9 MuMTMAI Retumon AssetsH{

-JI

NSMIBWE:H0.091910.0¢ IN:NSSWH{RYTISNSOSUIRSMINATFNAAYIIE
wowoigiw §ig: (uU]sEsmSHIM g yAgIURgSMSUISligjwigd [wan ism
Samuwiv{Avt)s AnmsmufAsigihihwititauandns midamwiygwigislywig
msMiUYIAMYSIITRRLET ST Spaimig)amumimatlusma)uihyunas
SUNAIURBUISISIghgILoWY Msbgs9.ca RuiRIsIghin :msdanuniutss
9.GG JNY ttﬁwﬁhiﬁlﬁolﬁlﬁ HNSMIUPORINSG§89.6R RAIRughIn: wsianm
iuG§s9.60 B is:umma i, msmnmimimsﬂnamymsmsmnm g8y

UIS1SG 1N TN U SMIBASIGTNATHG § Umjusﬁqmum

w

sassiancismiSmaimesmrhslimsaisainssieianid) Siefias ossm Page 35



Sanans 18 VANDA INSTITUTE

aIUREYA mimailianoushsakidis: Amimarnwminhfiatha i
wing SRR sRlanY Mma ants Shupmngohiaimagivsy fign:ming
immmwmnﬂmimigjmas AthmIum sﬁmjmﬁhsimmwtsﬂnhum [UMIAMyw
mmtwﬁasmsmﬂtmw&mhigjmsw e sifanGsysmaitumang igmimamuminn

{Bupt Amojandsinegumssimwminnindeadn Sumanbianminfgman
mAasanuhansmaruaiants ifafis:ilig)a AmamyuwitunAnmingnmi

- (

wne

o (3}

grbafl unmigunmiSiunaghmivgmagsiSiunadingh Sampahwasisd
Ao SIURTBIS U RIAN AN
&1 MG BHTENESS

u Ui (puilid msimicdan ShmsERmagimnicuch wh sighl Ruiuunis
?mﬁmwmm}uﬁ'@igmﬁ}mmﬁ,smﬂﬁﬂi 1]881AS 126U JOURRYANIAMIUN
ﬁgms%?ﬁ Shunuywissigl v s mifiouam SatnaggndTmifday
Rebai Runsmnnanm Shggumsmasinnmmsiaifisd GancHin: Jyns 3
o [Avtisannigmivhicays ngumw%’wswmnﬂﬁh" M8 AIwANWIRUUA
mshgdaRussdmigmes USﬁZUnTMIWJﬁﬂTLUSTnnTSWZiGﬂ

-—'nr

> 1

o [AUNSHEHAEANSRIZDS mmﬂtmtumawmnmmmsmﬁwmmmﬁjhnm
miujﬁjﬁﬁnh”“lﬁnSIGJﬁ wo: isigilugmiupad

. LnHtﬂSLnﬁnmeuﬁﬂL ﬁghﬁ (AUAR Shmi B A AJUAEIURIES 3 NS
Rinhimiy Skuagmaigihimmuit: ’mﬁﬁnqumwg@fgﬂmmawum
mySwmN

o [AutIsAtalyhIAgiwgaN e ISMIVARMUAR I
il amAdan ot migjoRpwmingay muuisdsifiiong aglamafinan
Shpigminnif giugs Ymsmng g antsifly

. LﬁUﬁS@i%ﬁL@ﬁﬁ§fﬁJ1§m Shednpiuggan(ay
igiiien ifgjuiRaimAtanu3jms ga

e (uUisadaliSadnittngn Runsisiphpsls widmowgangy §h
ubptERaN UM S{UIRhRys

(@
2
QO
n
&7
<
n
e
o
<Q
3
=3
300
2
e
] G:p_

sassiancismiSmaimesmrhslimsaisainssieianid) Siefias ossm Page 36



DHEENEENS
i)t aninmival S aggarakuamaiwakisnanshsm
Research on Internet §hmﬂﬁfﬂ ANIAMIVES S Ao akuamiwakignanshsh
https://www.wsj.com/market-data/quotes/HEINY/financials/annual/balance-sheet
https://www.wsj.com/market-data/quotes/HEIN Y /financials/annual/income-statement
https://khemsarith.wordpress.com
https://www.linkedin.com/posts/kicpaa2003
ﬁgmiLﬁﬂfme [UmSU¢ tMiiMaim Ujmiﬂﬂﬁigfﬁmfﬁm&itﬁ‘ SLﬁﬂiniHeineken @
WwowwenIdoc
https://www.khsearch.com/gna/17944

https://km.m.wiktionary.org

pin tharith@yahoo.com

https://en.m.wikipedia.org

https://www.studysmarter.co.uk/explanations/microeconomics/production-cost/production/

https://km.birmiss.com

https://www.nature.com

https://en.m.wikipedia.org

https://smallbusiness.chron.com

https://www.stouisfed.org



https://www.wsj.com/market-data/quotes/HEINY/financials/annual/balance-sheet
https://www.wsj.com/market-data/quotes/HEINY/financials/annual/income-statement
https://khemsarith.wordpress.com/
https://www.linkedin.com/posts/kicpaa2003
https://www.khsearch.com/qna/17944
https://km.m.wiktionary.org/
mailto:pin_tharith@yahoo.com
https://en.m.wikipedia.org/
https://www.studysmarter.co.uk/explanations/microeconomics/production-cost/production/
https://km.birmiss.com/
https://www.nature.com/
https://en.m.wikipedia.org/
https://smallbusiness.chron.com/
https://www.stouisfed.org/

HEINEKEN CAMBODIA

,a‘@'b Lo\

e N

mﬁ17[ﬁftfﬁ}[mft/ij?sé’fﬁsrsfmgﬁfﬁgm

EinimTs AR eTiSiantlr UieSias



& .oy :
l! !iiii N/ A% ﬁ; — v
- :
>

Heing Heineka |Heina L8

1. e @

AL

BIaRUREUMSIMAVAISTITSEN



via.pp2023 |

3otk Tenans HS

iq:ygIAgow(wolum)

U ATERR







T 0 T

(< I | B

m N Ui

150 ‘f'_‘[' YRS
150 years of good times.One way or another. Heinekerd

JUNAAGATATIAp eIt 78 STAS



N

WIRGMAGUANIANOYIEAST 1L



