
Defensive F&B play with consolidation upside

Investment Overview

Kimly is a leading coffee shop operator in Singapore with integrated food retail operations, driving
growth through a combination of securing new outlets, acquisitions and joint ventures. Leveraging
its central kitchens, the company is well-positioned to provide competitive pricing relative to
competitors. Coupled with strong balance sheet (net cash at SGD63mn), the company is
positioned to acquire or enter into JVs with stressed operators or those looking to monetise their
assets. The company has also expanded into the underpenetrated Halal coffee shop segment
(Halal F&B market size is c,SGD1bn) via the Kedai Kopi JV and Tenderfresh acquisition.

Stable near-term 3-5% earnings growth. We believe the company can sustain low-single digit top
line growth through steady 2-3 outlet additions annually. We conservatively assume 10bps of
margin uplift from operational leverage, partially offset by higher taxes on lower rebates,
translating to stable 3-5% earnings growth.

Outlet growth through combination of securing new tenders, joint ventures and acquisitions          
funded by share placements to support long-term growth and improve liquidity. According to HDB,
there are 43 new coffee shops slated for completion between 2026-2030, providing a near-term
growth runway. Beyond this, we see potential for consolidation across the broader F&B industry
(coffee shops, food courts, and industrial canteens), which is highly competitive and fragmented.
We believe smaller players without central kitchens are likely to face significant profitability
pressure from rising labour costs and limited pricing power. We are also seeing an increasingly
trend of coffee shop operators trying to monetise their assets ahead of retirement. This presents
an opportunity for Kimly to acquire these assets. As a listed company, Kimly is in a unique position
to raise funds through share placements to fund acquisitions, serving the dual role of supporting
growth and improving liquidity.

Initiate at BUY with TP of SGD0.52. We value the company using a combination of peer comps and
DCF methodologies, arriving at an overlapping valuation range of SGD0.48 to SGD0.56, with the
mid-point at SGD0.52. Our TP implies a reasonable 18x fwd PE and 4% fwd yield, broadly in line
with defensive SGX consumer names.

Risks

Operation costs outpacing gross margin expansion, failure to renew lease, and increased
outbound travel

Forecasts and Valuation
FY Sep (SGDmn) FY2024(A) FY2025(A) FY2026(F) FY2027(F) FY2028(F)
Revenue 319.4 322.1 333.2 343.0 356.6
EBITDA 52.6 56.5 59.3 61.4 64.2
Pre-tax Profit 41.6 42.4 44.7 46.5 48.8
Net Profit 33.1 33.3 35.0 36.0 37.4
Net Pft (Pre Ex.) 33.1 33.3 35.0 36.0 37.4
Net Pft Gth (Pre-ex) (%) (9.2) 0.4 5.1 2.9 4.0
EPS (S cts) 2.66 2.67 2.81 2.89 3.01
EPS Pre Ex. (S cts) 2.66 2.67 2.81 2.89 3.01
EPS Gth Pre Ex (%) (9.2) 0.3 5.1 2.9 4.0
Diluted EPS (S cts) 2.66 2.67 2.81 2.89 3.01
Net DPS (S cts) 2.00 2.00 2.11 2.17 2.25
BV Per Share (S cts) 14.7 15.5 16.2 16.9 17.6
PE (x) 15.0 15.0 14.2 13.8 13.3
PE Pre Ex. (x) 15.0 15.0 14.2 13.8 13.3
P/Cash Flow (x) 6.0 9.0 6.1 6.1 5.9
EV/EBITDA (x) 8.0 7.8 7.3 7.0 6.6
Dividend Yield (%) 5.0 5.0 5.3 5.4 5.6
P/Book Value (x) 2.7 2.6 2.5 2.4 2.3
Net Debt/Equity (x) cash cash cash cash cash
ROAE (%) 18.4 17.7 17.8 17.5 17.4
Source: DBS
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Defensive F&B play with consolidation upside

What's New

07 May 2026

Initiate at BUY with TP of SGD0.52, representing 18x fwd PE and 4% yield comparable to defensive consumer peers
F&B industry is highly competitive with thin margins, presenting opportunities for consolidation to improve sector profitability
Kimly is well-positioned as a leading consolidator backed by net cash of SGD63mn as of end FY25 and efficient operations supported by its central  
kitchens
Stable near-term 3-5% earnings growth driven by steady outlet and self-operated food store expansion

Company Strategy

Seasoned management team with corporate governance issues behind them.         While there is no official CEO, there is seasoned core leadership member
heading each business division. In terms of experience, all members have a decade of relevant industry experience. They have also been working at Kimly for
close to a decade except for Gabriel Chew, who was previously from Tenderfresh.

Upstream integration with food retail business.      Back as early as2003, the company realised the importance of solid anchor stalls and started its retail food
business with a seafood ‘zi char’ stall. In 2006, it set up a central kitchen to streamline food production and ensure consistency across its dim sum, “zi char”, and
mixed rice stalls. With its central kitchen model, it is well-positioned to provide food offerings at a cost competitive price point and improve its operational
leverage as its outlet network grows. The central kitchen also does small percentage of OEM food production for external brands. There remains sufficient
capacity for further outlet expansion.

Transition to asset heavy model for more control over rental costs. Given the challenging F&B landscape, management have pivoted towards the decision to
have more direct control over costs especially rental (15% of FY25 revenue). In FY20, it acquired 5 coffee shops, 3 industrial canteen and 1 restaurant unit. It
has since acquired 3 additional coffee shops, 2 in FY25 and 1 in FY26. As of end FY25, 71% of outlets have stable rental profile given they are fully owned,
leased from HDB or leased from founding partners, which has steadily increased from 50% during the initial listing. While exact rental terms are not disclosed
for shops leased from founding partners, based on related party rental payments, the increases seem reasonable at average of 2.4% between FY17 to FY25.

Rental paid to substantial shareholders from FY17 to FY25 in SGD ‘mn per coffee shop, grew at a 2.4% CAGR over the 8 year period relatively in-line with                          
inflation rate

Source: Company, DBS 
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Overview of key Management Team

Key management Profile

Sunny Peh Kim Leong

(Director of Operations, Outlet Management)

Appointed as Head of Outlet Operations in 2008
Responsible for the overall management and oversight of the company’s food outlets and
Operations Managers

Roy Tan Chong Sing

(Director of Business Development and Strategic
Planning)

Responsible for formulating and implementing growth strategies for the Group and matters
relating to investor relations
Oversees the human resource and marketing departments
Prior to joining the company, he operated and supervised his own chain of coffee shops with 24
years of F&B experience

Ronnie Yeo Yien Gee

(Director of Operations, Kimly Food Retail)

Joined the company in 2014 as Operations Manager and promoted to Business Development
Manager in 2016
Responsible for the overall management anoversight of the Group’s Kimly Food Retail division
Played key role in acquisition of Tonkichi restaurants in 2018

Gabriel Chee Kok Chew

(Executive Officer)

Promoted to Executive Officer from 1 Jul 2025
Appointed as Interim Managing Director of Tenderfresh Group in Sep 2024, responsible for
management and operational oversight of Tenderfresh Group’s resources and growth plan
Joined Tenderfresh in 2015 as General Manager, Business Development & Operations played a key
role in supporting the expansion and management of Tenderfresh’s extensive portfolio of outlets
and food brands
Promoted to Group General Manager in 2021 with broader oversight of Tenderfresh’s business
functions and operational execution

Karen Wong Kok Yoong

(Chief Financial Officer, Executive Director)

Joined Kimly as CFO since 2016 and appointed to the board in Nov 2018
Previous experiences include Regional Financial Controller for Connell Brothers Singapore,
Regional Head, Financial Planning & Analysis at Maybank Investment Banking Group and Audit
Senior Manager at Ernst & Young
Member of the Malaysian Institute of Certified Public Accountants and a Chartered Accountant of
the Malaysia Institute of Accountants
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SWOT Analysis

Source: DBS
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Environment, Social & Governance (ESG)

Stable water consumption and greenhouse gas emission despite business growth. The company’s water consumption fell by 6% y/y in FY25 with water intensity
remaining stable at 0.002 m³ per S$ of revenue. Overall electricity intensity and emission intensity were broadly stable at 0.087kWh/S$ and 41tCO2e/S$ million
in FY25. In addition, the group continues to improve energy efficiency through the progressive replacement of older equipment with more energy-efficient
models.

Giving back through affordable food options and local employment opportunities. The company continues to enhance accessibility and affordability of its food
offerings by expanding value-driven set meals and introducing promotional bundles alongside new stall openings. On the employment front, it prioritises hiring
local workers, including part-time staff and individuals requiring flexible work arrangements, supporting both workforce inclusivity and community engagement.

Improved board structure post disclosure issues in FY21. The company previously faced disclosure issues relating to an interested person transaction, where
former executive chairman Lim Hee Liat and executive director and CEO Chia Cher Khiang failed to inform the board of the nature of the acquisition of Asian
Story Corporation. Both individuals were removed from the board on 11 Nov 21. Subsequently, the board structure was strengthened, with independent
directors increasing from 4 out of 7 in FY20 to 3 out of 4 in FY21, reflecting a shift toward stronger independent oversight.
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KKeeyy  RRiisskkss

RRiissiinngg  llaabboouurr  ccoossttss  ddrriivveenn  bbyy  ssttrruuccttuurraall  pprreessssuurreess.. Labour costs accounted for 31% of FY25 revenue, up from 26% at IPO in FY17, and have been on a steady
upward trend. This reflects structural pressures including the Progressive Wage Model and higher cost of living post-COVID. Continued tightening in the labour
market could exert further margin pressure going forward. The company noted that the labour situation has improved with introduction of mandatory tray and
crockery return policy effective 1 Jun 2023, as cleaning job is now less labourious, attracting more local applicants. 

LLeeaassee  rreenneewwaall  rriisskkss  aanndd  rreennttaall  ccoosstt  pprreessssuurreess.. While majority of outlets are under stable lease terms (owned by founders, HDB leases and fully owned
properties), a material percentage (29%) of outlets remain under private leases. These leases tend to be more exposed to significant increase in rental costs
and termination upon change of ownership. However, we believe the company is looking to minimise this risk through increasing mix of stable lease outlets.

IInnccrreeaasseedd  oouuttbboouunndd  ttrraavveell  ppootteennttiiaallllyy  ffrroomm  RRTTSS,,  ccoouulldd  lleeaadd  ttoo  lloowweerr  ddeemmaanndd..  Growth post-COVID was relatively muted as the population returned to office and
outbound travel normalised back to pre-COVID levels. Further material spike in outbound travel especially with the upcoming RTS could dampen demand for
overall F&B industry in general. Nonetheless, with price point of coffee shops being comparable to Johor Bahru especially food options near the Causeway, the
demand attrition could be limited. In addition, our understanding is for the HDB leases, the government could reduce rentals to ensure the business
operations remain sustainable. Recent fuel price spike could also deter outbound travel, which would translate into improved local F&B demand dynamics.

KKeeyy  ccaattaallyyssttss:: Continued resilient earnings growth, and improved liquidity through share placement and/or listing shift to mainboard



Principal Share Price Drivers

Number of food outlets

We believe the company can grow its outlet network through 3 key routes – (i) successful bid of HDB tenders, (ii) joint venture with existing operators, and (iii)
acquisitions. In terms of securing new HDB bids, there are 43 new coffee shops expected to open between 2026 to 2030. However, initial bids for some of
these new stores seem very aggressive with bids as high as SGD94k for 3.5k sqft coffee shop in a recent tender that closed on 12 Mar 26, which implies an
estimated SGD12-13k average rental per stall to break even. We believe there are more interesting opportunities in joint ventures and acquisitions as overall
market remains highly fragmented. We estimate that ~30% of the existing coffee shops are operated by operators with relatively sizable network of >20 coffee
shop outlets. This leaves an estimated 560 outlets as potential expansion opportunities for Kimly’s outlet network, either through acquisitions or joint ventures.
In addition, with profitability across the mainstream F&B industry coming under pressure, we believe the likelihood of industry consolidation has increased,
with Kimly well positioned to emerge as a leading consolidator. This is further supported by Kimly's share of the mainstream F&B revenue steadily increasing
since IPO.

Source: Singapore Department of Statistics, DBS

Source: Singapore Department of Statistics, DBS (Note: mainstream F&B industry which is defined as food courts,
hawker centres, coffee shops and canteens which generally offer meals at an affordable price point of under SGD10)

Mainstream F&B is highly competitive with thin operating margins, which have reversed into losses post COVID
in absence of government grants and demand attrition from increased outbound travel

Estimated mainstream F&B revenue share
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Source: Companies, HDB, DBS (as of end 2025, HDB noted there is total of 805 coffee shops nationwide)

Number of food stalls

We see scope for margin expansion largely coming from food retail business, driven by increased operational leverage. We believe this could be delivered
through economies of scale benefits in procurement and improved efficiencies from supplying food to a larger number of stalls. Profit before tax margins are
trending around 19%, with a peak of 28% due to COVID-19 lockdown demand uplift and government grants. While it is unlikely to reach such a high level in the
near term, we believe mid-20% margins have historically been achieved and could be achievable in the near term.

Source: Company, DBS

Estimated breakdown of outlet share by company

Profit before tax margin for food retail segment from FY17-25
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Source: Company, DBS

Liquidity

The stock is under-owned by institutions due to low liquidity of <SGD300k in average daily traded value. We believe the liquidity could improve with share
placements to fund acquisitions. The company also meets the criteria to transfer to the mainboard with revenue and market capitalisation above SGD300mn
for last 3 years and positive operating cash flow. Based on past transfers, the liquidity improvement has been relatively mixed, with gains as high as 29x, but
falling below pre-transfer levels in some cases. In general, we believe mainboard stocks do receive higher investor attention, though companies need to
maintain active investor engagement to deliver a sustainable liquidity uplift.

Source: CapitalIQ, DBS

Number of food stalls directly operated by the company

Overview of liquidity improvement post transfer to Mainboard
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Company profile

Established operational legacy with steady outlet expansion over the years.          Kimly was founded in 1990 by its former Executive Chairman and majority
shareholder, Mr Lim Hee Liat (40%), together with several partners, including Mr Peh Oon Kee (8%). The Group has since expanded its network of food outlets
to 89 as of FY25, which includes 74 coffee shops (of which 7 are joint ventures and 7 are fully owned), 5 halal coffee shops, 7 industrial canteens (3 fully owned),
2 food courts and 1 restaurant. It has also been able to maintain occupancy rate at >97% since listing.

Total number of sites/ premises # of outlets Remarks

Coffee shops 74 7 fully owned, 7 joint ventures

Coffee shops (Halal-certified) 5  

Industrial canteens 7 3 fully owned

Food courts 2  

Restaurant 1 Fully owned

Total 89  

Source: Company (as of end Sep 25)

Major Shareholders % ownership

Lim Hee Liat 39.7%

Peh Oon Kee 8.0%

Ng Lay Beng 4.5%

Ng Han Keow 3.9%

Ng Thian Hoo 3.2%

Others 40.7%

Total 100%

Public 46.8%

Source: Company (as of end Sep 25)

The company has 3 key business segments – Outlet Management (41% of FY25 revenue), Food Retail (57% of FY25 revenue), and Outlet Investment (2% of FY25
revenue).

Outlet Management – Comprises of rental income from leasing of food stalls, provision of cleaning services, and sales at drinks stall for outlets not owned by
the company.

Food Retail – Sale of food at stalls operated directly by Kimly such as Mixed Vegetable Rice stalls, Dim Sum stalls, Seafood “Zi Char” stalls, Teochew Porridge
stalls, Western food stalls, Tenderbest restaurants, food kiosks and Tonkichi restaurants. As of end FY25, it operates 195 food stalls and restaurants.

Outlet Investment – Comprise of rental income from leasing of food stalls and sales at drinks stall in fully owned properties. Food sold at stalls that the
company operates in these properties are categorised under Food Retail segment.

Revenue (SGD 'mn) FY Sep FY23 FY24 FY25 FY26F FY27F FY28F

Outlet Management 122.8 127.1 131.7 134.7 136.0 140.1

Food Retail 183.8 185.0 182.8 189.3 197.0 205.7

Outlet Investment 7.3 7.3 7.7 9.2 10.0 10.8

Total 313.9 319.4 322.1 333.2 343.0 356.6
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Valuation summaries

Peer valuation provides equity value range between SGD0.35 and SGD0.71. We adopted a comprehensive peer valuation using 3 metrics – EV/EBIT (excluding

interest of lease expenses), PE ratio and dividend yield. For all 3 metrics, we used the 25th to 75th percentile value range to eliminate extreme outliers.

Peer comparison using historical EV/EBIT, PE ratio and dividend yield

Company
Share Price

in SGD
Mkt Cap in
SGD 'mn

EV in
SGD'mn

EV/FY25 EBIT
(x)

PE (x) Div Yield (%)

Kimly* 0.40 491.5 578.9 15.5 14.8 5.1

       

Jumbo Group* 0.29 171.4 184.5 16.4 19.8 4.4

Envictus
International*

0.38 114.1 162.3 10.2 12.4 0.0

ABR Holdings 0.43 85.4 105.3 114.2 25.5 3.5

YKGI 0.15 60.9 80.7 19.2 15.9 4.9

K2 F&B 0.07 61.3 151.3 11.8 6.4 4.1

   25th

percentile
11.8 12.4 3.5

   75th

percentile
19.2 19.8 4.4

Source: CapitalIQ, DBS (as of 27 Apr 26) (Note: CY25 EBIT (excludes interest on lease liabilities) and net income attributable to shareholders used for calculating
of EV/EBIT and PE; *calculation based on FYE Sep 25)

DCF valuation provides additional support to our peer comparison valuation range. To reconfirm the soundness of the peer comparison valuation range, we
also derived a range of DCF valuations by varying the illiquidity premium between 2% and 3% and terminal growth between 0.5% and 1.5%. The range of
SGD0.45 to SGD0.59 encompasses the majority of the peer valuation range.

DCF Sensitivity analysis varying illiquidity premium and terminal growth

Source: DBS estimates
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Initiate at BUY with TP of SGD0.52. We value the company using a combination of peer comps and DCF methodologies, deriving an overlapping valuation range
of SGD0.48 to SGD0.56, with the mid-point at SGD0.52. Our valuation implies a reasonable 18x fwd PE and 4% fwd yield, broadly in line with defensive SGX
consumer names.

Diagram 1: Football chart of valuation range in terms of SGD/share with overlapping range between SGD0.48 to SGD0.56, with midpoint at SGD0.52

Source: DBS estimates
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Key Assumptions
FY Sep FY2024(A) FY2025(A) FY2026(F) FY2027(F) FY2028(F)
No. of food outlets (Outlet Management) 71.0 71.0 71.0 72.0 73.0
No. of foodstalls/restaurants/patisserie (Food Retail) 191.0 195.0 200.0 206.0 213.0
No. of acquisitions (Outlet Investment) 9.00 11.0 12.0 13.0 14.0
Source: DBS

Segmental Breakdown (SGD, mn)
FY Sep FY2024(A) FY2025(A) FY2026(F) FY2027(F) FY2028(F)
Revenues          
Outlet Management 127.1 131.7 134.7 136.0 140.1
Food Retail 185.0 182.8 189.3 197.0 205.7
Outlet Investment 7.28 7.68 9.21 10.0 10.8
Total Revenue 319.4 322.1 333.2 343.0 356.6
Source: DBS

Income Statement (SGD, mn)
FY Sep FY2024(A) FY2025(A) FY2026(F) FY2027(F) FY2028(F)
Revenue 319.4 322.1 333.2 343.0 356.6
Cost of Goods Sold (228.8) (228.1) (235.6) (242.2) (251.4)
Gross Profit 90.6 94.1 97.6 100.8 105.2
Other Opng (Exp)/Inc (47.1) (47.6) (48.7) (50.2) (52.3)
Operating Profit 43.4 46.5 49.0 50.7 52.9
Other Non Opg (Exp)/Inc 0.00 0.00 0.00 0.00 0.00
Associates & JV Inc 0.76 0.98 1.11 1.24 1.37
Net Interest (Exp)/Inc (2.56) (5.03) (5.43) (5.36) (5.52)
Exceptional Gain/(Loss) 0.00 0.00 0.00 0.00 0.00
Pre-tax Profit 41.6 42.4 44.7 46.5 48.8
Tax (5.50) (5.68) (6.07) (6.98) (7.80)
Minority Interest (3.03) (3.51) (3.61) (3.57) (3.54)
Preference Dividend 0.00 0.00 0.00 0.00 0.00
Net Profit 33.1 33.3 35.0 36.0 37.4
Net Profit before Except. 33.1 33.3 35.0 36.0 37.4
EBITDA 52.6 56.5 59.3 61.4 64.2
Revenue Gth (%) 1.8 0.9 3.5 2.9 4.0
EBITDA Gth (%) (7.9) 7.4 5.0 3.5 4.6
Opg Profit Gth (%) (10.7) 7.0 5.3 3.5 4.4
Net Profit Gth (Pre-ex) (%) (9.2) 0.4 5.1 2.9 4.0
Net Prop Inc Margins (%) 28.4 29.2 29.3 29.4 29.5
Opg Profit Margin (%) 13.6 14.4 14.7 14.8 14.8
Net Profit Margin (%) 10.4 10.3 10.5 10.5 10.5
ROAE (%) 18.4 17.7 17.8 17.5 17.4
ROA (%) 9.0 8.3 8.6 8.5 8.6
ROCE (%) 11.0 9.1 9.3 9.2 9.3
Div Payout Ratio (%) 75.1 74.8 75.0 75.0 75.0
Net Interest Cover (x) 17.0 9.2 9.0 9.5 9.6
Source: DBS
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Balance Sheet (SGD, mn)
FY Sep FY2024(A) FY2025(A) FY2026(F) FY2027(F) FY2028(F)
Net Fixed Assets 72.8 96.0 103.4 110.4 117.0
Invts in Associates & JVs 12.1 12.4 11.3 10.1 8.68
Other LT Assets 201.6 207.2 205.6 204.1 202.6
Cash & ST Invts 98.5 68.1 79.1 87.5 97.1
Inventory 2.79 2.81 2.43 2.48 2.58
Debtors 10.1 11.2 13.3 13.7 14.2
Other Current Assets 2.67 0.89 0.89 0.89 0.89
Total Assets 400.5 398.6 416.0 429.1 443.0
ST Debt 5.25 0.00 0.00 0.00 0.00
Creditor 27.8 20.0 25.0 25.6 26.6
Other Current Liab 63.3 65.9 65.9 65.9 65.9
LT Debt 11.7 4.73 4.73 4.73 4.73
Other LT Liabilities 102.4 107.6 107.6 107.6 107.6
Shareholder's Equity 183.3 192.4 201.2 210.1 219.5
Minority Interests 6.81 7.67 11.3 14.9 18.4
Total Cap. & Liab. 400.5 398.6 416.0 429.1 443.0
Non-Cash Wkg. Capital (75.6) (71.0) (74.3) (74.4) (74.8)
Net Cash/(Debt) 81.6 63.0 74.1 82.5 92.1
Debtors Turn (avg days) 12.7 12.1 13.4 14.4 14.3
Creditors Turn (avg days) 45.8 39.8 36.3 39.7 39.4
Inventory Turn (avg days) 5.1 4.7 4.2 3.9 3.8
Asset Turnover (x) 0.9 0.8 0.8 0.8 0.8
Current Ratio (x) 1.2 1.0 1.0 1.1 1.2
Quick Ratio (x) 1.1 0.9 1.0 1.1 1.2
Net Debt/Equity (x) cash cash cash cash cash
Capex to Debt (%) 28.4 598.2 299.3 299.3 299.3
Source: DBS

Cash Flow Statement (SGD, mn)
FY Sep FY2024(A) FY2025(A) FY2026(F) FY2027(F) FY2028(F)
Pre-Tax Profit 41.6 42.4 44.7 46.5 48.8
Dep. & Amort. 48.0 50.9 53.1 55.5 57.4
Tax Paid (6.08) (5.68) (6.07) (6.98) (7.80)
Assoc. & JV Inc/(loss) 0.76 0.98 1.11 1.24 1.37
Chg in Wkg.Cap. (0.26) (8.50) 3.33 0.12 0.37
Other Operating CF 3.66 5.10 0.00 0.00 0.00
Net Operating CF 87.7 85.3 96.1 96.4 100.1
Capital Exp.(net) (4.80) (30.0) (15.0) (15.0) (15.0)
Other Invts.(net) 0.00 0.00 0.00 0.00 0.00
Invts in Assoc. & JV 0.00 0.00 0.00 0.00 0.00
Div from Assoc & JV 1.28 1.42 0.00 0.00 0.00
Other Investing CF (0.77) (0.68) 0.00 0.00 0.00
Net Investing CF (4.29) (29.2) (15.0) (15.0) (15.0)
Div Paid (26.3) (24.9) (26.2) (27.0) (28.1)
Chg in Gross Debt (44.6) (58.8) (43.8) (46.0) (47.4)
Capital Issues 0.00 0.00 0.00 0.00 0.00
Other Financing CF (3.02) (2.79) 0.00 0.00 0.00
Net Financing CF (74.0) (86.5) (70.1) (73.0) (75.5)
Currency Adjustments 0.00 0.00 0.00 0.00 0.00
Chg in Cash 9.43 (30.4) 11.0 8.43 9.57
Opg CFPS (S cts) 7.07 7.53 7.45 7.74 8.01
Free CFPS (S cts) 6.67 4.44 6.52 6.54 6.84
Source: DBS
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RECOMMENDATION DEFINITION

DBS Group Research recommendations are based on an Absolute Total Return* Rating system, defined as follows:
STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total return over the next 12 months for small caps, >10% for large caps)
HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps)
FULLY VALUED (negative total return, i.e., > -10% over the next 12 months)
SELL (negative total return of > -20% over the next 3 months, with identifiable share price catalysts within this time frame)

*Share price appreciation + dividends

Sources for all charts and tables are DBS unless otherwise specified.

GENERAL DISCLOSURE/DISCLAIMER
This report is prepared by DBS Bank Ltd. This report is solely intended for the clients of DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd, its respective
connected and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any form or by any
means or (ii) redistributed without the prior written consent of DBS Bank Ltd.

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBS Bank Ltd, DBS
Vickers Securities (Singapore) Pte Ltd, its respective connected and associated corporations, affiliates and their respective directors, officers, employees and
agents (collectively, the “DBS Group”) have not conducted due diligence on any of the companies, verified any information or sources or taken into account any
other factors which we may consider to be relevant or appropriate in preparing the research. Accordingly, we do not make any representation or warranty as to
the accuracy, completeness or correctness of the research set out in this report. Opinions expressed are subject to change without notice. This research is
prepared for general circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, financial
situation and the particular needs of any specific addressee. This document is for the information of addressees only and is not to be taken in substitution for
the exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS Group accepts no liability whatsoever for
any direct, indirect and/or consequential loss (including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or further
communication given in relation to this document. This document is not to be construed as an offer or a solicitation of an offer to buy or sell any securities. The
DBS Group, along with its affiliates and/or persons associated with any of them may from time to time have interests in the securities mentioned in this
document. The DBS Group, may have positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform
broking, investment banking and other banking services for these companies.

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there can be no
assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments. The information
in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed, it may not contain all material
information concerning the company (or companies) referred to in this report and the DBS Group is under no obligation to update the information in this
report.

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no planned schedule or
frequency for updating research publication relating to any issuer.

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and assumptions
and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on which the valuations,
opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual results. Therefore, the inclusion
of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE RELIED UPON as a representation and/or warranty
by the DBS Group (and/or any persons associated with the aforesaid entities), that:
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(a) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and

(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments
stated therein.









                   













                     





1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), DBSVUSA, or their subsidiaries and/or other affiliates do not have a proprietary
position in the securities recommended in this report as of 31 Mar 2026.

Compensation for investment banking services:
2. DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of securities as a manager or co-

manager or in any other investment banking transaction in the past twelve months. Any US persons wishing to obtain further information, including any
clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed in this document should contact DBSVUSA exclusively.

Disclosure of previous investment recommendation produced:
3. DBS Bank Ltd, DBS HK, DBSVS, DBSVUSA, their subsidiaries and/or other affiliates may have published other investment recommendations in respect of the

same securities / instruments recommended in this research report during the preceding 12 months. Please contact the primary analyst listed on page 1 of
this report to view previous investment recommendations published by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (''DBSVS''), their
subsidiaries and/or other affiliates in the preceding 12 months.

1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust of which the analyst, his
spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another person accustomed or obliged to act in accordance
with the directions or instructions of the analyst.

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new listing applicant,
or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include commercial lending
conducted at arm's length, or investments in any collective investment scheme other than an issuer or new listing applicant notwithstanding the fact that the scheme has
investments in securities in respect of an issuer or a new listing applicant.
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This research report is prepared with the support of the Monetary Authority of Singapore under its Research Development Grant Scheme.
The views and opinions expressed are solely those of the author and do not represent the views of MAS.



Wong Ming Tek, Executive Director, ADBSR

RESTRICTIONS ON DISTRIBUTION

General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in
any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation.

Australia This report is being distributed in Australia by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”) or DBSV HK. DBS
Bank Ltd holds Australian Financial Services Licence no. 475946. 

DBS Bank Ltd, DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services Licence under the
Corporation Act 2001 (“CA”) in respect of financial services provided to the recipients. Both DBS and DBSVS are regulated by the
Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is regulated by the Hong Kong Securities and Futures
Commission under the laws of Hong Kong, which differ from Australian laws. 

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA.

Hong Kong This report has been prepared by a personnel of DBS Bank Ltd, who is not licensed by the Hong Kong Securities and Futures
Commission to carry on the regulated activity of advising on securities in Hong Kong pursuant to the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong Kong and is attributable to DBS Bank
(Hong Kong) Limited (''DBS HK''), a registered institution registered with the Hong Kong Securities and Futures Commission to carry on
the regulated activity of advising on securities pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong). DBS Bank Ltd., Hong Kong Branch is a limited liability company incorporated in Singapore.
For any query regarding the materials herein, please contact Dennis Lam (Reg No. AH8290) at dbsvhk@dbs.com

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, received from ADBSR are
to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in connection with this report. In addition to
the General Disclosure/Disclaimer found at the preceding page, recipients of this report are advised that ADBSR (the preparer of this
report), its holding company Alliance Investment Bank Berhad, their respective connected and associated corporations, affiliates, their
directors, officers, employees, agents and parties related or associated with any of them may have positions in, and may effect
transactions in the securities mentioned herein and may also perform or seek to perform broking, investment banking/corporate
advisory and other services for the subject companies. They may also have received compensation and/or seek to obtain
compensation for broking, investment banking/corporate advisory and other services from the subject companies.

Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn No.
198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the Monetary
Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign entities, affiliates or
other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the
report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank
Ltd accepts legal responsibility for the contents of the report to such persons only to the extent required by law. Singapore recipients
should contact DBS Bank Ltd at 6878 8888 for matters arising from, or in connection with the report.

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd. 

For any query regarding the materials herein, please contact Chanpen Sirithanarattanakul at DBSVTresearch@dbs.com

United
Kingdom

This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore. 

This report is disseminated in the United Kingdom by DBS Bank Ltd, London Branch (“DBS UK”). DBS UK is authorised by the
Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited regulation by the
Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from
us on request. 

In respect of the United Kingdom, this report is solely intended for the clients of DBS UK, its respective connected and associated
corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any form or by any
means or (ii) redistributed without the prior written consent of DBS UK, This communication is directed at persons having
professional experience in matters relating to investments. Any investment activity following from this communication will only be
engaged in with such persons. Persons who do not have professional experience in matters relating to investments should not rely
on this communication.
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Dubai
International
Financial
Centre

This communication is provided to you as a Professional Client or Market Counterparty as defined in the DFSA Rulebook Conduct of
Business Module (the "COB Module"), and should not be relied upon or acted on by any person which does not meet the criteria to
be classified as a Professional Client or Market Counterparty under the DFSA rules. 

This communication is from the branch of DBS Bank Ltd operating in the Dubai International Financial Centre (the "DIFC") under the
trading name "DBS Bank Ltd. (DIFC Branch)" ("DBS DIFC"), registered with the DIFC Registrar of Companies under number 156 and
having its registered office at units 608 - 610, 6th Floor, Gate Precinct Building 5, PO Box 506538, DIFC, Dubai, United Arab Emirates. 

DBS DIFC is regulated by the Dubai Financial Services Authority (the "DFSA") with a DFSA reference number F000164. For more
information on DBS DIFC and its affiliates, please see http://www.dbs.com/ae/our--network/default.page. 

Where this communication contains a research report, this research report is prepared by the entity referred to therein, which may
be DBS Bank Ltd or a third party, and is provided to you by DBS DIFC. The research report has not been reviewed or authorised by
the DFSA. Such research report is distributed on the express understanding that, whilst the information contained within is believed
to be reliable, the information has not been independently verified by DBS DIFC. 

Unless otherwise indicated, this communication does not constitute an "Offer of Securities to the Public" as defined under Article 12
of the Markets Law (DIFC Law No.1 of 2012) or an "Offer of a Unit of a Fund" as defined under Article 19(2) of the Collective
Investment Law (DIFC Law No.2 of 2010). 

The DFSA has no responsibility for reviewing or verifying this communication or any associated documents in connection with this
investment and it is not subject to any form of regulation or approval by the DFSA. Accordingly, the DFSA has not approved this
communication or any other associated documents in connection with this investment nor taken any steps to verify the information
set out in this communication or any associated documents, and has no responsibility for them. The DFSA has not assessed the
suitability of any investments to which the communication relates and, in respect of any Islamic investments (or other investments
identified to be Shari'a compliant), neither we nor the DFSA has determined whether they are Shari'a compliant in any way. 

Any investments which this communication relates to may be illiquid and/or subject to restrictions on their resale. Prospective
purchasers should conduct their own due diligence on any investments. If you do not understand the contents of this document you
should consult an authorised financial adviser.

United States This report was prepared by DBS Bank Ltd. DBSVUSA did not participate in its preparation. The research analyst(s) named on this
report are not registered as research analysts with FINRA and are not associated persons of DBSVUSA. The research analyst(s) are
not subject to FINRA Rule 2241 restrictions on analyst compensation, communications with a subject company, public appearances
and trading securities held by a research analyst. This report is being distributed in the United States by DBSVUSA, which accepts
responsibility for its contents. This report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6)
and to such other institutional investors and qualified persons as DBSVUSA may authorize. Any U.S. person receiving this report who
wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its affiliate.

Other
jurisdictions

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, professional,
institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.
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