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Financial Summary

Unit : Btmn 2022 2023 2024 2025F 2026F
Net Profit 7,174.99  8,016.31 8,136.31  13,633.07 8,095.40
EPS 1.19 1.33 1.35 2.26 1.34

DPS 0.30 0.48 0.55 1.30 1.60

Div Yields 1.44% 2.31% 2.64% 6.23% 7.68%
P/E 17.48 15.65 15.42 9.20 15.50

BVS 10.30 11.12 11.44 12.40 12.15

P/BV 2.02 1.87 1.82 1.68 171
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Key Data

ﬁuﬁ@fammzﬁﬁimﬁq (i) 6,031.0
Par Value (1) 1.00
YAAIARA (A11UN) 125,445
Free Float (%) 57.77
Major Shareholder’s (%)

1. 13 Fadunia annmwialag aain 35.06
2. DEUTSCHE BANK AG SINGAPORE - PWM 461
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CRC 3Q68 Preview

3Q2024  2Q2025  3Q2025  %YoY  %QoQ
Revenues 58,339 58,280 59,317 1.68% 1.78%
CoG Sold (41,835) (42,069) (42,833)
Gross Profit 16,505 16,211 16,484 -0.12% 1.69%
Other Income 4,925 4,467 4,546
SGRA (17,316) (17,821) (17,742)
EBIT 4,114 2,857 3,289 -20.05% 15.13%
Tax (560) (537) (505)
Finance Costs (1,307)  (1,083) (1,001)
Other Items (117) (94) (129)
Norm Profit 1,763 1,349 1,563 -11.32% 15.90%
Extraordinary Ttems 366 (206) -
Net profit 2,129 1,143 1,563 -26.58% 36.79%

171.317 Kingsford Research
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KINGSFORD

Financial Highlights 2025F-2026F

Financial Highlights - CRC

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Revenue from sale of goods 219898 231,438 244200 250,562 243,130 Cash flows from operating activities
Cost of Goods Sold 159,647 164941 174758 180,243 174,862 Net profit 7175 8,016 813 13,633 8,095
Gross profit 60,251 66,497 69441 70,319 68,268 Adjustment non cash items
Seling and administrative expenses 64,540 70,023 71983 73916 71,602 Depreciation and amortisation 17171 17722 18100 20867 22,172
Other income/expenses 17,167 18,240 18,820 24,810 18,137 +/- Working capital (4,848) (2,712)  (2,455) 1,040 84
+/- Other 2,962 4,456 5,601 - -
EBIT 12,878 14714 16278 21,213 14,803 Net cash from operating activities 22460 27483 29472 3541 30,351
Finance costs (3479) (4,642) (4995) (4623) (4,061) Cash flows from investing activities
EBT 9399 10072 11,283 16,590 10,742 +/- ST investments - - -
Income tax (1,794) (1,550) (2,646) (2,118) (2,148) +/- LT investments - (41) (301) 13,400 -
Non-cantraling interests (430)  (506)  (501) (839) (498) +/- Property, plant and equipment (14,129) (16,046) (19,718) (16,100) (15,100)
Net profit 7175 8016 8136 13,633 8,095 +/- Intangible assets (248)  (1,364) (788)  (1,201)  (1,202)
Norm profit 6818 8168 8871 7,966 8,095 +/- Other (471) 1,691 47 (5342 (5349)
EPS 1.19 1.33 1.35 2.26 1.34 Net cash from (used in) investing activities ~ (14,848)  (15,761) (20,561)  (9,243) (21,645)
Cash flows from financing activities
Sales and service growth (%) 2096% 525% 551%  261% -2.97% +/- Debts (5,918)  (8,063)  (7,085)  (3,264) (10,700)
Net: profit growth (%) 11985% 11.73%  1.50% 67.56% -40.62% +/- Capital - - - - -
Gross prafit mrgi (%) 27.40% 28.73% 26.44% 28.06% 28.08% [ +/- Other tems (Lo11) 2895 (3364) - -
Net: profit margin (%) 3.26% 346% 333% 5.44%  3.33% +/- Dividends paid (1,809)  (2,895) (3,317) (7,819)  (9,639)
Net cash used in financing activities (9,638)  (8,063) (13,766) (11,082) (20,335)
+/- Net cash (2,026) 3,660 (4,855) 15215  (11,629)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2024 3024 4024 1025 2025 As at 31 Dec 2022 2023 2024 2025F 2026F
Revenue from sale of goods 58,718 58339 64380 064,502 58,280 Cash and cash equivalents 14716 14371 9,275 24490 12,861
Cost of Goods Sold 42,172 41,835 45584 47,381 42,069 ST investments 901 442 503 503 503
Gross profit 16,546 16,505 18796 17121 16,211 Accounts Recevable 16,691 18238 18262 18726 18,170
Seling and administrative expenses 17511 17316 18893 17665 1781 Inventories 43,675 46413 474602 48411 46,965
Other income/expenses 4615 4925 448 4,922 4,467 Property, plant and equipment 49,045 57497 67193 76,692 82,012
Intangible assets 9,426 9970 10,058 9,886 10,078
EBIT 3,649 4114 438 4,378 2,857 Other 141,530 140,167 138,296 93,074 87,036
Finance costs (1,303) (1,307) (1,245) (1,116) (1,083) Total Assets 275,984 287,097 291,049 271,781 257,625
EBT 2,347 2,807 3,140 3,262 1,773 ST loans from financial institutions 34,954 30,917 45,41 60,000 55,000
Income tax (566)  (560)  (848) (787) (537) Aaccounts Payable 59,667 62,746 61,750 64201 62,285
Non-controling interests (121) (117)  (115) (138) (94) Current portions of LT loans 651 16932 16,220 -
Net profit 1,660 2129 2,176 2,337 1,143 Current portions of debentures - - - - -
Norm prafit 1,613 1,763 2,971 2,464 1,349 Other current labiities 7,300 7,911 7,593 5,964 5,964
EPS 0.28 0.35 0.36 0.39 0.19 LT loans from financial institutions 39,780 29,282 21,065 21,065 21,065
Debentures - 6,993 6,995 6,995 1,295
Sales and service growth (%) 513% 507% 536% 277% -0.75% Other non-current: fzbiities 62,831 62,056 59,624 35360 35360
Net: profit growth (%) 591% 86.37% -30.65%  7.68% -31.13% Total liabilities 211,099 216,837 218668 193,586 180,969
Gross profit margin (%) 28.18% 28.29% 29.19% 26.54% 27.82% Issued and paid-up shares capital 6,031 6,031 6,031 6,031 6,031
Net profit: margin (%) 283% 3.65% 338% 3.62%  1.96% Prermium (discount) on share capital 66,885 66,885 66,885 66,885 66,885
Retained eamings 13,790 18937  237% 29571 28,031
Total shareholders' equity 64,885 70,260 72381 78,195 76,656
Total liabilities and shareholders’ equity 275,984 287,097 291,049 271,781 257,625
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025F 2026F For the year ended 31 Dec 2022 2023 2024 2025F 2026F
Current ratio (Times) 0.71 0.67 0.58 0.71 0.64 Total Sale Growth (Fasion) 30% 13% 7% 2% -26%
Debt to equity 3.25 3.09 3.02 248 2.36 Total Sale Growth (Food) 20% 2% 10% 5% %
Net: debt to equity 1.03 0.99 111 0.81 0.84 Total Sale Growth (Hardine) 15% 2% 1% 1% %
Net debt to EBITDA 222 2.15 2.34 1.51 1.74 Net Leasable Area ( Ksq.m.) 740 743 764 790 810
EBITDA interest coverage 8.04 6.99 6.88 9.10 9.10 SGA to Revenue(%) 2% 30% 29% 30% 29%
ROAA (%) 266% 2.85% 281%  485%  3.07%
ROAE (%) 1211% 12.41% 11.96% 18.97% 10.94%
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 68.17
- Moody's 100 0 n/a

- MSCI AAA CCcc BBB

-Refinitiv 100 0 65.25
- S&P Global 100 0 84.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report ALAAA

- Anti-Corruption Yes

ANISETTRADE, SECqu 5ufi 14 W.A.68
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