
Please see analyst certifications, important disclosure information, and information regarding the status of non-US analysts on pages 3 to 7 of this report.



 

 

 

 

 

ABI – potential Asia IPO 

Exhibit 1: Potential IPO of ABI’s Asia business – the math’s behind the article 

 Bloomberg  China resources 

 23.3x 20x 15.2x 

Estimated value of entity  70,000   60,136   45,703 

Multiple 23.3x 20.0x 15.2x 

Asia F19 EBITDA  3,007   3,007   3,007 

    

Free float 49% 49% 49% 

Value  34,300   29,466   22,394 

    

Current F19 Net debt / EBITDA    

Net debt  94,148   94,148   94,148 

EBITDA  22,157   22,157   22,157 

Net debt / EBITDA 4.2x 4.2x 4.2x 

    

    

Implied Net debt / EBITDA    

Net debt  59,848   64,682   71,754 

EBITDA  20,684   20,684   20,684 

Net debt / EBITDA 2.9x 3.1x 3.5x 

Source: Jefferies estimates, company data 

  

Exhibit 2: Free float sensitivity range from 7% to 49% reaching implied ND / EBITDA from 4.1x to 2.9x 

 Free float sensitivity 

 49% 38% 20% 10% 7% 

Estimated value of entity 70,000              70,000                      70,000              70,000                     70,000  

Multiple 23.3x 23.3x 23.3x 23.3x 23.3x 

Asia F19 EBITDA 3,007                 3,007                         3,007                 3,007                        3,007  

      

Free float 49% 38% 20% 10% 7% 

Value 34,300              26,600                      14,000                 7,000                        4,900  

      

Implied Net debt / EBITDA      

Net debt 59,848              67,548                      80,148              87,148                     89,248  

EBITDA 20,684      21,014              21,556      21,856             21,947  

Net debt / EBITDA 2.9x 3.2x 3.7x 4.0x 4.1x 

Source: Jefferies estimates, company data 

  

Exhibit 3: Asia contribution to group org EBITDA growth 

We model Asia c17% of group org EBITDA F18-20  

 

Source: Jefferies estimates, company data 

 

Exhibit 4: Estimate China accounts for 72% of Asia volume 

 

  

Source: Jefferies estimates, company data 
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• Anheuser-Busch InBev (ABI BB: €61.22, HOLD)

• Heineken (HEIA NA: €77.12, HOLD)
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IB Serv./Past 12 Mos. JIL Mkt Serv./Past 12

Mos.

Rating Count Percent Count Percent Count Percent

BUY 1163 55.99% 93 8.00% 10 0.86%

HOLD 787 37.89% 14 1.78% 1 0.13%

UNDERPERFORM 127 6.11% 0 0.00% 0 0.00%
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