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Valuation - Historical PER Method
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<Estimated Income Statement>

Rating
Must Buy

Current Price: $ 93.3
Target Price: $ 238
AF£0{3: 155.1%

12M Z=7}1%0]
A7HES $3.96 B

(USD)
150
100
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0 4 ! :
2410 25.04 25.10
Key Metrics
EPS(26E) $5.27
EPS(27E) $ 8.91
ROE(27E) 14.1%
N $228B
2x A $1.08B
NN $1.2B

(U.S. Dollars in thousands) 2021 2022 2023 2024 ~3Q25|  4Q25E 2025E 2026E 2027E 2028E
Revenue 1,380,264 1,437,039 1456450 1557,228] 1218,664] 393,079 1,611,743 2046567 2845884 3,497,643 > o
YoY (%) 3.6% 4.1% 1.4% 6.9% 3.2% 4.4% 3.5% 27.0% 39.1% 22.9% —l—_g_ TT
Cost Of Goods Sold 925603 947928 996,153 1,050,135 802,713| 260,280 1,062993 10317,805 1,761,533 2,133,534
Gross Profit 454,661 489,111 460297  507,093| 415951  132,799| 548750 728762 1,084,351 1,364,110 .
| ! ] ] ! b b L 084, 364, o
GPM (%) 32.9% 34.0% 31.6% 32.6% 34.1% 33.8% 34.0% 35.6% 38.1% 39.0% Freemont Ca pltal 14 84 A)
Selling and administrative expenses 284,633 292,360 305,274 315,514 247,009 80,402 327,411 397,866 550,075 652,446
Operating income 170028 196,751 155023  191,579| 168,942|  52,397| 221339 330,896 534,277 711,664 o
OPM (%) 12.3% 13.7% 10.6% 12.3% 13.9% 13.3% 13.7% 16.2% 18.8% 20.3% BIaCkrOCk Inc ]458 A)
Deprciation & Amortization 52051 52467 57,820 60,329 45890 17429 63319 70099 77011 82857
EBITDA 222079 249218 212,843 251908 214832  69,826| 284,658 400995 611288 794,521 Van gua rd Grou p 11.68%
EBITDA Margin (%) 16.1% 17.3% 14.6% 16.2% 17.6% 17.8% 17.7% 19.6% 21.5% 22.7%
Interest expense 12544 14547 25172 28781] 22,060  11,459| 33519 38290 39832 34,400
Earnings before income taxes 157,484 182204 129,851  162,798| 146,882| 40,938 187,820 202,606 494,445 677,264
Income taxes 38739 41,317 36457 38132 37,877 6116] 43993 68537 115813 158,635
Net earnings 118745 140887 93394  124,666| 109,005 34,822 143827 224069 378,631 518,629 SMIC 4 El
NPM (%) 8.6% 9.8% 6.4% 8.0% 8.9% 8.9% 8.9% 10.9% 13.3% 14.8% =
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Final Revenue Estimate Table
(U.S. Dollars in thousands)

=M= FEXERIE

o SAte] HHES Aol wEt 2R 3
SHAMANN HoMATO| MBS YUS| FHAUCL 47| o2 FEE SAQ HF ojEE

2021 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E 2028E

Revenue

1,380,264 1,437,039 1,456,450 1,557,228| 1,218,664 393,079 1,611,743 2,046,567 2,845,884 3,497,643

YoY (%) 3.6% 4.1% 1.4% 6.9% 3.2% 4.4% 3.5% 27.0% 39.1% 22.9%

Color Group

527,626 583,379 594,316 629,291 509,869 158,858 668,727 1,079,757 1,847,545 2,467,880

% of sales 38.2% 40.6% 40.8% 40.4% 41.8% 40.4% 41.5% 52.8% 64.9% 70.6%

Flavors & Extracts

717,688 710,592 716,049 765,523 582,276 192,084 774,360 786,028 801,665 815,600

% of sales 52.0% 49.4% 49.2% 49.2% 47.8% 48.9% 48.0% 38.4% 28.2% 23.3%

Asia Pacific

134,950 143,068 146,085 162,414 126,519 42,138 168,657 180,782 196,675 214,164

% of sales 9.8% 10.0% 10.0% 10.4% 10.4% 10.7% 10.5% 8.8% 6.9% 6.1%

Color Group
(U.S. Dollars in thousands)

3.1 Color Group i&3%

Color Group2 TEHAAI HIEZ0|| M2t Food & Pharmaceutical 222+ Personal Care
2 FREICE MEAMAZO| MatoZ QIh AZ &l U SAIQ| £3|8 vihsr| fls EERE=
FE %, Food & Pharmaceutical S Lj HMolMA0t gAMA0| IS HE SHIZC

0 4T

2021 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E 2028E

Color Group Revenue

527,626 583,379 594,316 629,291 509,869 158,858 668,727 1,079,757 1,847,545 2,467,880

YoY (%) 8.4% 10.6% 1.9% 5.9% 7.1% " 3.6% 6.3% 61.5% 71.1% 33.6%

Food & Pharmaceutical
Natural Colors
Synthetic Colors

Personal Care

Inks

Intersegment Revenue

385,069 437,065 452,204 481,141 394,525 120,191 514,716 938,166 1,729,154 2,368,234
288,685 322,560 757,328 1,571,127 2,228,209
192,456 192,156 180,838 158,027 140,026
158,237 165,335 155,755 166,798 130,663 43,554 174,217 174,217 174,217 174,217

1,964 1,617

(17,644)  (20,638)  (13,643)  (18,648)  (15,319) (4,888)]  (20,207)  (32,627)  (55,827)  (74,571)

(1) Food & Pharmaceutical Colors Of&EFH

= = . = 1= = =
7 DZAEF OHE2 LER0] X590 @ & |= ZHE ghgMiA oiEat 7[E
= = H= ao|l= = =
M A DE2 FEoto] Lot FFSHAUCE

Food & Pharmaceutical Colors

(U.S. Dollars in thousands) 2021 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E 2028E

Food & Pharmaceutical Colors 385,069 437,065 452,204 481,141 394,525 120,191 514,716 938,166 1,729,154 2,368,234

YoY (%) 11.2% 13.5% 3.5% 6.4% 9.2% 0.3% 7.0% 82.3% 84.3% 37.0%

Natural Colors
Base Natural

Conversion (Synthetic to Natural)

Additional Natural
Synthetic Colors

US Synthetic (Remaining)

Other Synthetic

322,560 757,328 1,571,127 2,228,209
312,701 318,159 323,732 329,422
3,000 133,635 379,571 577,783
6,859 305,534 867,824 1,321,004
192,156 180,838 158,027 140,026
99,700 88,382 65,571 47,569
92,456 92,456 92,456 92,456

(aieh gr2)<0| 5 HF GDP- A Z24H|>
500

400

300 Y = 21.497x + 72148
R? = 0.9519

5000 10000 15000 20000

@ Base Natural (7|& HMA TZHALSH OjEFH
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DAL 052 02 A

AH| H&EO 7|86} FE6IUCE 0= dF AE AH|ls

A(R? = 0.95)2 Ho|ZZ IMFQ| 0|2 A% GDP &

2 oiid EFH| proxyE EESIICE SM0IAM ©
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H 3-1. Proxy

22 MBI S U7 HEY YN HES FHSYUCL O B ChH| HAMA 04F
Hi% 1108 H8si0] olry FolM4 Het WA 1S FRE CESICH

Conversion (Synthetic to Natural)

(U.S. Dollars in thousands) 2025E 2026E 2027E 2028E
Synthetic Customers to Convert (a) 100,000 101,746 103,528 105,347
Synthetic-to-Natural Multiplier (b) 10 10 10 10
Revenue from Conversion (c = a * b) 1,000,000 1,017,456 1,035,278 1,053,474
Annual Conversion Rate () 0.3% 13% 24% 18%
Cumulative Conversion Rate (d) 0.3% 13.1% 36.7% 54.8%
Conversion (Synthetic to Natural) (e=c*d) 3,000 133,635 379,571 577,783
Remaining US Synthetic (f = a*(1-d)) 99,700 88,382 65,571 47,569
A7t HMAMA FxYf OE H2E YA0| HMEE|= 0| ofL|EE MEIMOo=Z Metk|s Meta2
H8st0 7|& gdMA nZHALSF MAMA Mak jEZ2 FHoIRCL dH FEE2 0|2
FDAZ} 215 ERAX|HOl 2 ZFRQ EE2HSIF(PHO)E AE H=0| AFES XISt 2015
H MEE 0|5 ASE AE U EHAXY HFES proxyE2 HEoRICE 13 FDAY} 2224
Ste ElE o U2 MHA Z-2 153 FDA 2|5 29 © A& gAe EMAXY 25 22
Qo FQ UCI0|ACH= HMOIM 25 & FDA EMHMA E|E o notnt MEMOoZ QARSI
EEsiRIY| EO0ICE FDA ghMA E|E o4t Efletel2 27E9c=2 FFESIULE Ol= FDAYG
267K A2 et MA E[SO0f CHal d=istZICt HMA[SIRIY| EO|C ElE7(|et2 £2823
ste 2| 7[8H0|AH 3E 0 SLotA FHSIRICE [EFE 3-1]

Hotda o dekgo| Ay Mol Met T Al FRE Tolo #F 39z SAt9] 7]
= aMA DZHALof|A RS MHMA HE BIES FYoIUCL EAM0|M= FDA Al 0lF

=do[zt EHErElCE

ME =g A5}

—_—O - |
0|3 AE EslfiAX|Y gHaF ZH 30| Efglzfol 3 Aetd QALY
FDA PHO E|& E}lajol
(0359-100) N | Et2izten]
254 22 55% \ 9 O OoO—>
. 2013 2018
ey y 2015
FDA FDA ZZZHH E|1Z 7|3
15 ].4 36% IA_‘IX-"Z‘! gg Io =2° IE I-_
1 not GRAS
0 / [FDA BHAIA E|% 04 Efelatol]
5 4 2 e N 'aY >
. \J A U
0 : : : : : ‘ 2025 2027E 2030E
2 13 14 15 16 17 18  FDA e P
S MA E|IE #H
iAot g2l ol 1
BYMA-HHMA MR £
2025 2026E 2027E 2028E 2029E 2030E
HolMA A7 HBrg 0.3% 12.8% 23.5% 18.2% 18.2% 18.2%
HOMA =X H3tg 0.3% 13.1% 36.7% 54.8% 73.0% 91.2%

T
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® Additional Natural (A DZ4AREH Oi&3=H

H 3-2. Additional Natural (M7 224Aleh) £ =2| EAlst

20| HolMA

® §¢ 110 UhE e 7|E By DA x5
ASP W o1 Xt o=
10x e, PR ALY - By | ) 35%
US Natural Color Market Size (2024) (a) = (b / c) 824,813
Natural Colors Revenue (2024) (b) 288,685
M/S of US Natural Colors Industry (c) 35%
Total Color Market Size (d) = (a / e) 1,502,392
M/S of Natural Colors in US Color Market (e) 54.90%
Synthetic Color Volume (kg) (f) = (g / h) 22,585,958
Synthetic Color Market Size (2024) (g) = (a - d) 677,579
Synthetic Color ASP (Dollars) (h) 30
FDA FD&C Volume (kg) (i) 8,716,563
Multiplier G = f /i) 2.59

EX: SMIC 4%

ol
o
N

A MAMA nZiALEF OIES FH
ALt FDAOM ZA|5H= FD&C &

SEinY, MA SoE HY

T

o
7| 2l M4 Hz=of| st

FD&C Synthetic Food Dye SAM

(2k2]: kg / U.S Dollars in Thousands) 2024 2025E 2026E 2027E 2028E
Total FD&C Finished Goods Q (a) = (b)*2.59 22,585,958 25,107,927 25,546,203 25,993,682 26,450,559

Total FD&C Raw Material Q (b) 8,716,563 9,689,863 9,859,006 10,031,701 10,208,022
Required Synthetic Demand (c) = (b)* ASP 677,579 753,238 766,386 779,810 793,517
Natural Color Demand (Instant Conversion) (d) = (c)*10 6,775,787 7,532,378 7,663,861 7,798,105 7,935,168
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Flavors and Extracts
(U.S. Dollars in thousands)

SAte| 248 AFEEHF{ES |/AIGHE 7P, 500 AIF oA SAtet 20| gy, MM &
H20|M fefnjst #2E HiFst AbAL BAjs] Hat BFoM SAE AE HRE0 485t

= NES &2Y 7Hs540| sht= B Z[8eiTt MAMA 20| Metolets AlEel H3st £,
HeMa AlF W SA| X9l & SAHC! CapExE g W, H/rE0| d68 7tsd: &
EOIEZ, MY HRES RAIETE =AM JrgAE F27F gle +=0(2tn ZHEEICE

Additional Natural Revenue

(U.S. Dollars in thousands) 2024 2025E 2026E 2027E 2028E
Natural Color Demand (Assuming instant conversion) (a) 6,775,787 7,532,378 7,663,861 7,798,105 7,935,168
Cumulative Conversion Rate (b) 0.3% 13.1% 36.7% 54.8%

Annual Synthetic Conversion Demand (c = a*b)
Conversion of Our Sales (Synthetic to Natural) (d)
Remaining Demand (Excl. Our Sales) (e = d-c)
Additional Natural Revenue (f = e*35%)

22,597 1,006,589 2,859,069 4,352,079
3,000 133,635 379,571 577,783
19,597 872,954 2,479,498 3,774,296
6,859 305,534 867,824 1,321,004

@ Synthetic Color (BM&dM4) OfESFH

A MEZ L0 FFSIUCE

Ay
e = Sl T oY By

W
HJIO >||
> O
T
_OTE
ﬁ‘

5t ShAd Al =5}RICE Other Synthetic 222
Djojst Mg &Hdo] Batelof lof BalX XFo| of2if 2024
Z flat

US Synthetic (Remaining)

(U.S. Dollars in thousands) 2025E 2026E 2027E 2028E
Remaining US Synthetic (a) = b*(1-c) 99,700 88,382 65,571 47,569
Synthetic Customers to Convert (b) 100,000 101,746 103,528 105,347
Cumulative Conversion Rate (c) 0.3% 13.1% 36.7% 54.8%

(2) Personal Care O1&3&H
A

Personal Care 222 AZIA|0, MAH0 5 A& st&E & &= sz od 2 A
Maet IRE HEcts RE2o=2, dEitd0| Ciekstof Ef%' FX|E 7|ReE &2|H FHO|
OlFCh ESh X[9X AR A9A| |3, 50|, OtA[O}, LATAMSZE CH5t0] 0{2] 20210] S&Eo

2 ZZSICt St 243 7|FE OiE HIBE N%E SUH %E‘:OI ST} o]0 1Q255H 3Q25
o 27| OiE "rg 7[Hte= 254 &S FF5tn E4Ho= flat X 2|5HUCH.

3.2. Flavors & Extracts Group OI&3H

Flavors & Extracts Group2 M|E=0 M2} Flavors, Extracts & Flavor Ingredients S&21t

Natural Ingredients S22 LiFICE & AR E SHE 02 S MY tEs 71X

Lt, Flavors, Extracts & Flavor Ingredients 222 S4lg THE 2 A0 FUH| AFEED

Natural Ingredients 222 7% ¢af, 22|, 1%, Di&2| 52 MAst0] Mg xto|7t QCt.
.

S
0j0] LS FHE S5 £ HII Liw0 HER FHIIUC

2021 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E 2028E

Flavors & Extracts Revenue

YoY (%) -0.9% -1.0% 0.8%

717,688 710,592 716,049 765,523 582,276 192,084 774,360 786,028 801,665 815,600
6.9% -0.3% 6.0% 1.2% 1.5% 2.0% 1.7%

Flavors, Extracts & Flavor Ingredients| 455,818 498,055 496,036  508,052|  408,748|  136,249| 544,997 533,735 546,670 558,155

Natural Ingredients

Fragrances

Yogurt Fruit Preparations
Intersegment Revenue

255,772
22,739
5,008
(21,739)

239,948 245,036 285,646 191,154 63,718 254,872 278,186 281,404 284,312

(27,411)  (25,023)  (28,175)  (17,626) (7,883)] (25509)  (25,894)  (26,409)  (26,868)
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(1) Flavors, Extracts & Flavor Ingredients Oi&xH

Flavors, Extracts & Flavor Ingredients 22| O1&2 2= Top 10 F&B AEALS| F&B D=1t
ST AlRIEe| 3| Ao CHRISH0Y =ASIULE Flavors, Extracts & Flavor Ingredients 222 H
2 AE DA 24F &= 3 M=E HMIstedl, Ol F&B ME0| &2tgio] HEHo=
AMEEl= MEB0|H, s St g2 U=0 ZEX0[2f F&B A& =2 M E X2 8o
SlCh X2 & X7 7t 3|7 2ME S+ S o R? = 0.882 st MUEAE E0{FQILE O
SAe| HEZO0| EF MBOILt EF AZAN| HBE|QJUX] &0 off TADf F&B Huket
= OfE0| LHsty| WZo[2fn TS} [E3 3-3]
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LH 3-3. Flavors 22- 22 Top 10 F&B gt OiE 3|7 LH 3-4. Asia Pacific Group - APAC GDP 3|4

(H2k ray) Alod cF
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(2) Natural Ingredients Oj&3H
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3.3. Asia Pacific Group Dj&3H

e AFJEo| 4Q25E2 1~387| OjE WA 7|Z02 =F519 10 20261 0|5 OS2 OfA|
OHENTQF x| GDPRIe| 3|FEMS 7[ute2 FHSIQCE T AR = OfAloF #2| Color
2 Flavor AIHEE ME(0{, ME FB At 4991 UFSGHA SE|0] Q7|0 ofiST K|
GDP 7t =2 o22AZE LIERACE AN 3724 A1t R?=0.892 &QIx[}i2nd, o|of w2t &
= O§Z2 IMF2| OFAlOH, EfEQF GDP MAUX|0f AS5t0] AFYSIQICE [H 3-4]

(U.S. Dollars in thousands) 2020 2021 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E 2028E
Asia Pacific Revenue 120,982 134,950 143,068 146,085 162,414 126,519 42,138 168,657 180,782 196,675 214,164

Yoy 11.5% 6.0% 2.1% 11.2% 4.9% 0.7% 3.8% 7.2% 8.8% 8.9%
Intersegment Revenue (245) (398) (513) (5) (111) (208) (105) (313) (335) (365) (397)
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4. Valuation - Historical PER method

4.1. Cost of goods sold

Cost of Goods Sold

(U.S. Dollars in thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Revenue 1,380,264 1,437,039 1,456,450 1,557,228| 1,611,743 2,046,567 2,845,884 3,497,643

YoY (%) 3.6% 4.1% 1.4% 6.9% 3.5% 27.0% 39.1% 22.9%
Cost of Goods Sold 925,603 947,928 996,153 1,050,135| 1,062,993 1,317,805 1,761,533 2,133,534

COR Ratio (%) 67.1% 66.0% 68.4% 67.4% 66.0% 64.4% 61.9% 61.0%

GPM (%) 32.9% 34.0% 31.6% 32.6% 34.0% 35.6% 38.1% 39.0%

Flavors & Extracts Sales 739,427 710,592 716,049 765,523| 774,360 786,028 801,665 815,600
Cost of Goods Sold 508,675 530,769 565,486| 557,766 576,560 598,077 616,973
% of flavors revenue (%) 71.6% 74.1% 73.9% 72.0% 73.4% 74.6% 75.6%

Raw material 333,756 363,186 395,840| 384,857 395,918 409,162 421,734
% of flavors revenue (%) 47.0% 50.7% 51.7% 49.7% 50.4% 51.0% 51.7%

Fixed cost 174,919 167,583 169,646/ 172,910 180,642 188,915 195,239
Labor cost 99,708 103,732 108,598| 110,461 118,193 126,466 132,790
Others 75,211 63,851 61,047 62,449 62,449 62,449 62,449

Color Sales 583,379 594,316 629,291| 668,727 1,079,757 1,847,545 2,467,880

Cost of Goods Sold
% of color revenue (%)

355,599 376,512 387,364 406,592 635,523 1,048,890 1,392,654
61.0% 63.4% 61.6% 60.8% 58.9% 56.8% 56.4%

Raw material 235,778 261,716 271,155| 288,147 511,781 919,481 1,258,913
% of color revenue (%) 40.4% 44.0% 43.1% 43.1% 47.4% 49.8% 51.0%

Fixed cost 119,821 114,796 116,209 118,445 123,742 129,409 133,741
Labor cost 68,301 71,057 74,391 75,667 80,963 86,631 90,962
Others 51,520 43,739 41,818 42,778 42,778 42,778 42,778

Asia Pacific Sales
Cost of Goods Sold
% of Asia revenue (%)

143,068 146,085 162,414 168,657 180,782 196,675 214,164
83,654 85,737 95,923 96,386 103,473 112,317 121,659
58.5% 58.7% 59.1% 57.1% 57.2% 57.1% 56.8%

Raw material 53,983 57,310 67,146 67,056 72,831 80,272 88,541
% of Asia revenue (%) 37.7% 39.2% 41.3% 39.8% 40.3% 40.8% 41.3%

Fixed cost 29,671 28,427 28,777 29,331 30,642 32,046 33,118
Labor cost 16,913 17,596 18,421 18,737 20,049 21,452 22,525
Others 12,758 10,831 10,355 10,593 10,593 10,593 10,593
Other COGS - 3,135 1,362 2,249 2,249 2,249 2,249

SAE AIEOIMY DiSR7F N2 A™E FNSsHA| F=Ch J8iLt SAF S0l HER7T
& AX=H[7E 70% +F0[2t1 oigst @S &6 WER|7IE 37| |Xi=H|, Q14| 7|Et=
breakdown $t % IxjZH|= HESH|Z, Q174d| 2 J|Ek= DHH|Z XM2|UCt ojm oHERI7}
= 2 MYREEE % of revenuedi| R[0S Xto|7F EXHa Hr TESIULCE

Number of employee

(U.S. Dollars in thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Total 4,094 3,956 4,014 4,088 4,380 4,695 4,932

YoY (%) -3.4% 1.5% 1.8% 7.2% 7.2% 5.1%
Udkztz 506 505 507 509 534 561 578
LAy 2,575 2,459 2,502 2,546 2,724 2,915 3,060
o7t 477 465 458 465 498 532 559
A A oA 536 527 547 568 625 687 735

SAt IH|= Ao AM| HIZS proxyZ COGS2t SGRA ?JH HI0M 20%E XX
1 7PYRCE O|F AL MAISH BSYUY £E 7|RE A Dl A17HEE FQIR9|

= L=

SRtz detztelet I H 0iE SRl eiziH|= Hofs|ett2|H| 2 HH'js”Ef. 25t
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Raw material2] 4 HE AlSdE
£3| SAb HBOIN HAo| &l

HollH % of revenueZl 75111
Color AIEe| ZQ HMAHMA OiE BCHol| Ck=2f °JIHE°I A
20| AMHXoZ O ZIISIEE % of sales?7t AUECZ Jutlz2A SII6IEE
Others?| AR U™ HFM0| =2 23~24 2y average flat X{2|5tAULC.

4.2. Selling and administrative expenses

Selling and Administrative Expenses

U=

g k=]

E

dhgst FFRULCE

HoIAL.

(U.S. Dollars in thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Revenue 1,380,264 1,437,039 1,456,450 1,557,228 1,611,743 2,046,567 2,845,884 3,497,643
YoY (%) 3.6% 4.1% 1.4% 6.9% 3.5% 27.0% 39.1% 22.9%

Selling and Administrative Expenses| 284,633 292,360 305,274 315,514| 327,411 397,866 550,075 652,446
SG&A Ratio (%) 20.6% 20.3% 21.0% 20.3% 20.3% 19.4% 19.3% 18.7%

OPM (%) 12.3% 13.7% 10.6% 12.3% 13.7% 16.2% 18.8% 20.3%

Total Sales 1,380,264 1,437,039 1,456,450 1,557,228 1,611,743 2,046,567 2,845,884 3,497,643
Research and Development 34,300 42,200 48,100 49,100 50,121 80,113 128,052 145,955
Advertising 2,400 1,900 2,500 2,600 2,674 4,318 7,389 9,869
Portfolio Optimization Plan - - 27,841 6,631 9,526 - - -
Cost saving effect - (9,000) (9,000) (9,000)
Labor cost 63,135 67,901 71,719 73,268 78,863 84,931 89,349
Others 185,125 158,932 185,464 191,822 243,573 338,704 416,273
% of total revenue (%) 12.9% 10.9% 11.9% 11.9% 11.9% 11.9% 11.9%
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4.3, Interesting expense & Income taxes

Interest Exoense

(U.S. Dollars in thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Total interest 12,544 14,547 25,172 28,781 33,519 38,290 39,832 34,400
Interest on interest-bearing debt 10,804 10,330 22,806 17,155 16,293 14,364 11,821 6,392
3.66% senior notes due November 2023 2,745 2,745 2,516 - - — o -
3.65 % senior notes due May 2024 986 986 986 411 -
4.19 % senior notes due November 2025 1,048 1,048 1,048 1,048 960 -
6.08 % senior notes due November 2026 - - 2,128 2,128 2,128 1,951 -
6.14 % senior notes due November 2027 2,149 2,149 2,149 2,149 1,970 -
4.94 % senior notes due May 2028 3,705 3,705 3,705 3,705 3,705 1,544
6.34 % senior notes due November 2029 - - 2,219 2,219 2,219 2,219 2,219 2,219
1.85% Euro-denom. senior notes due November 2022 1,406 1,289 - - - - - -
3.06% Euro-denom. senior notes due November 2023 1,331 1,253 1,149 -
1.27 % Euro-denom. senior notes due May 2024 722 680 701 292 - - -
1.71 % Euro-denom. senior notes due May 2027 778 732 755 708 708 708 295 -
4.15 % Euro-denom. senior notes due May 2028 - - 1,832 1,719 1,719 1,719 1,719 716
4.62 % Euro-denom. senior notes due November 2029 - - 2,040 1,913 1,913 1,913 1,913 1,913
2.53% British Pound-denom. notes due November 2023 856 764 701 - - - - -
2.76 % British Pound-denom. notes due November 2025 934 834 878 864 792 - - -
Imputed Interest 1,740 4,217 2,366 11,626 8,943 2,369 19 16
Remaining debt 87,137 306,382 193,946 253,318 90,732 424 317 317
Interest rate (%) 1.9% 2.1% 0.9% 5.2% 5.2% 5.2% 5.2% 5.2%
Interest from new Debt 8,283 21,556 27,992 27,992
Interest rate (%) 5.2% 5.2% 5.2% 5.2%

27




Equity Research Report | Sensient Technologies Corp (NYSE: SXT)

O|XHH[E2| AL O|Xt20| HAIE x2S O[X2nt Pt7[E 2fsf O|XHH|ES FHIHCH, Of
20| HAZ|X] o2 XUS2 O|X22 WE MEHOL 24E O|XH20| 2538l 243 O|X=2
2 flat M2|HCh 24l &l Xt Aetof| CHsiA= Of2iet 20| FHSIRICE
(U.S. Dollars in thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Total debt 531,307 671,687 667,653 654,159 669,831 668,308 591,785 475,379
Short-term borrowings 8,539 20,373 13,460 19,848 19,848 19,848 19,848 19,848
Long-term debt 503,006 630,331 645,085 613,523 649,983 648,460 571,937 455,531
Debt repayment (218,875)  (125,308) (76,523)  (116,406)
OCF-CapEx-Debt repayment-Dividend (92,432) (307,614) (342,554) (138,533) (230,033) (111,518) 95,396 195,637
Additional Borrowing 112,194 328,597 351,662 159,321 255,335 123,785 - -
Ratio (%) -82.4% -93.6% -97.4% -87.0% -90.1% -90.1% -90.1% -90.1%
X Debt repayment0f| CHsiM= SAt 7I0|HAE MESIRUCE 0|F SAIQ| A XY FA|
£ 2M8t A1} OCFOl[A CapEx, Debt Repayment, DividendE ZF X|&& 4 Q= 42 x1¢
= 3ol 0|§ FYsiCl= ME WeSIALEL 0|2 7|=E HISEHE TEot0] &= Additional
Borrowing 22 FFoIRICt CiEt 274 Ol S22t dYUMFSES TSR 27 O|F=2
= 7t Xo| iCta ZPIRUCE XEAMISH 3FS =2 [Appx. 5.1.]0 HESHTt

Income Taxes

(U.S. Dollars in thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Income Taxes 38,739 41,317 36,457 38,132 43,993 68,537 115,813 158,635
Earnings before income taxes 157,484 182,204 129,851 162,798 187,820 292,606 494,445 677,264
Effective tax rate (%) 24.6% 22.7% 28.1% 23.4% 23.4% 23.4% 23.4% 23.4%
HRINH|BL| 2 23S H|Q5tH |EHeIME0| YHSIEE, 24 flat XM2|RYCE 0= A

MZE 21%, M7t SE2 FIMEICH= M2 406t He HolME 2E™oM . gf2[&0|Ct.

Estimated Income Statement

4.4, Estimated Income Statement

A7| =9|E =85t SAIQ| Final Estimated Income Statement= CHSat ZCh

(U.S. Dollars in thousands) 2021 2022 2023 2024 ~3Q25 4Q25E 2025E 2026E 2027E 2028E
Revenue 1,380,264 1,437,039 1,456,450 1,557,228 1,218,664 393,079| 1,611,743 2,046,567 2,845,884 3,497,643
YoY (%) 3.6% 4.1% 1.4% 6.9% 3.2% 4.4% 3.5% 27.0% 39.1% 22.9%
Cost Of Goods Sold 925,603 947,928 996,153 1,050,135 802,713 260,280 1,062,993 1,317,805 1,761,533 2,133,534
Gross Profit 454,661 489,111 460,297 507,093 415,951 132,799 548,750 728,762 1,084,351 1,364,110
GPM (%) 32.9% 34.0% 31.6% 32.6% 34.1% 33.8% 34.0% 35.6% 38.1% 39.0%
Selling and administrative expenses 284,633 292,360 305,274 315,514 247,009 80,402 327,411 397,866 550,075 652,446
Operating income 170,028 196,751 155,023 191,579 168,942 52,397 221,339 330,896 534,277 711,664
OPM (%) 12.3% 13.7% 10.6% 12.3% 13.9% 13.3% 13.7% 16.2% 18.8% 20.3%
Deprciation & Amortization 52,051 52,467 57,820 60,329 45,890 17,429 63,319 70,099 77,011 82,857
EBITDA 222,079 249,218 212,843 251,908 214,832 69,826 284,658 400,995 611,288 794,521
EBITDA Margin (%) 16.1% 17.3% 14.6% 16.2% 17.6% 17.8% 17.7% 19.6% 21.5% 22.7%
Interest expense 12,544 14,547 25,172 28,781 22,060 11,459 33,519 38,290 39,832 34,400
Earnings before income taxes 157,484 182,204 129,851 162,798 146,882 40,938 187,820 292,606 494,445 677,264
Income taxes 38,739 41,317 36,457 38,132 37,877 6,116 43,993 68,537 115,813 158,635
Net earnings 118,745 140,887 93,394 124,666 109,005 34,822 143,827 224,069 378,631 518,629
NPM (%) 8.6% 9.8% 6.4% 8.0% 8.9% 8.9% 8.9% 10.9% 13.3% 14.8%
4.5, Valuation - Historical PER method
(1) Why PER?
= = S5 OO =
EMo|M= Point 1S 5l 0|2 LHO|M EHAAATE MOIMAZ MSHEl fHl0f| QI28, Point 252
= _ - —_ - =
Soll gteMAEHCE 10HiLE & revenueZt EEE|= HAMA AZOA SAE 7HE 2 8E
o AL o O —_ O - O
23S Ho| 982 =3SIULE M2t XIS At F= XHlel A7l SAICHYEHo=
UO{LID FMMAOM RA ¢9I it FEto| 7i&ste|n, ANZE AXNOPY ZHEA A
N o = L=
ME SAF F710f| cist 7[ciES gtgstr| flali4d PER method”t & glsiCt.
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(2) Why not EV/EBITDA?
EV/EBITDA valuation 7|2ie| ZI7FARZIH|L} AFZHH|7} 865 ZEHMoz =71510] NIZE EA}
o| ZEHESHE &ls7| O{E7LE O|XHH|Ex}t Z2 HYelH|82| HIFSO0| 7 NI2 HEH0|

£ < Valuation method2 X§5iCt,

D&A and Interest Expense

(U.S. Dollars in thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E

Total Revenue

Total
Depreciation
Amortization
Interest Expense

1,380,264 1,437,039 1,456,450 1,557,228| 1,611,743 2,046,567 2,845,884 3,497,643

% of Revenue (%) 4.7% 4.7% 5.7% 5.7% 6.0% 5.3% 4.1% 3.4%

64,595 67,014 82,992 89,110 96,838 108,389 116,843 117,258
50,251 50,467 55,520 58,629 61,619 68,599 75,911 81,857

1,800 2,000 2,300 1,700 1,700 1,500 1,100 1,000
12,544 14,547 25,172 28,781 33,519 38,290 39,832 34,400

J2{Lt SAtS| D&AS} O[XHH|E2 ™AL OHE0|M XtX|sH= HISO0| IX| fSMy HrEHE W
S40| IX| QL0 EV/EBITDA valuationg ALEE 0|37} QICH Net debt 52| F7t 7pdo0| L
QFt digt WIO|0|MELCE EPSE HIECE % T&EshH= PERO| #M Z&Z0(7| mjZ0|Ck

(3) Target Multiple MH

Target A|HS 261 L MESICH DX 261 2f2 x|k 574
0| ZHtEA JHMEDD JUCHE FE F/SOIM ZHAIRSE 2l
single &0l HEHE SAte] HE JHM0| O[RX|L UsS =l
JHM0] cist o|MS HE Z0|Ch E CH7|YEO0| 2748 HHMAZ MNEoz M¥sin
UCH= FollM, 2613 22 CA| Bt H Axo| AY FHZE 7[CiE = U= AlIFO|7|x 3iCt

rio

o2t FDAZ} 254 49 SHMMA g7jjof CHEt 7AIE wWHESH 0|2 12 Zto| avg 12MF PER
26.75xZ Target Multiple2 H|A[SICE FDA 7#A| 0| SA= HMOIMA AR AX Zr{of Cf
St 7|tHYe 2 JHIEA FIPF 45310, 48 2 24x $£FO0|AE multiple2 58 27xE HA
8 31X MSFCL SXh= 28E OIE0M SAtS| Yoy MZEEO| Est=l=Hl 27'37HA| 7t
27| g&st EPSO| 25 42| TICHAE Fojot= 20| MASHX|of ChSt |2 7HE &+ UL

=Lt 7|chgol BH2E 7l #xel SAF 23~24x &9 multiple2 R0{E1 QUrk= HE &
otshH 28 O X|&EXoz EEfel dFE HEste SMIIA 26.75x= SES| &2lHel

multipleO|C}. 0t OfL|2t SAH= M EMA O§S0| AMEE JHsA0| D4R W2 7|do|Ct.

Z SAtE o mi2{Ct ™stoflM AXo| 72 XiA7F 2tF5| HHe &ME HM AlZ|of =0l
7o 2 et multipleO] HcCH 22|53t multipleO| OFElE F=ASSICY

rI

Al7| =0l Z8tsl| 2027E EPS $8.910] Target Multiple 26.75x& X% S8 F7} $238, 4
S0 155.1%= FXI2|A Must BuyS HIA|EHCL.

Historical PER method (27E)

2027E Net earnings (U.S. Dollars in thousands) 378,631
Common Shares Outstanding(Units) 42,481,950
2027E EPS (ZH9; $) 8.91
Target 12MF PER Multiple 26.75X%
Target Price per Share (Et9]: $) 238
Current Price per Share (Z+¢|: $) 93
Upside (%) 155.1%
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4.6. Target period 2 EX} XMzfoj| CiSt A1 - M|E IRRQ| ZtFOIA

O|E4t 712 st FAEXE= HR F49| MF IRREL O =2 MF IRRO| 7|CiEl= F4
2 YHME O BER FAQ| 24T Jtsdat R&5HA 0|8 Oi=st= ZO0|Ch m2kA Portfolio
£ YME|ESHA ZYste EXRNREIH & ERSH 7|2l M= IRRO| = HEYUX| IRIsHHA,
E|

=2 M= IRRE 71E FXt MYS5| HTHLOOF Bit.

40

N
fob
N
i
=
_o't
rr
A

W= Detso}

J2Lt o248t FXP[SIE HETHE o Rol5Hof & 2 ZEEZZIR $E=2
Ct = A2 o&E o, Taxe

BTt Folck 531 29 F4o| Jlti4i80| BHoz of
ey A

HEAZHE HFE2

Im
[}
Nl
30)
i
e
oY
_o'h
rr
s\
=2
N
Ho
=
o

OIAE S3l ERlsiEX}. 718 Aste FAQ| MIT 7|ci+QlE2 24 S0 ofiH 100%0|1, B2t
= FA9| 7|ti+AES M S0 90%, =M sHofl 110%2t X} 0|24 KM sloll= A,
=W siol= BE ERotH fAES 3HstEt £ U2 AR HOICE J2Lt 0o ¥Al2 EXiZ
2 1000[2t S M ME 22%= Qlaf =M ol 17822 THEXtotA =1 m2tM £F +
FW2 230.70] ESIC BHH AZ Buy and Hold ot 42 2 U2 2347} &[0 AE &

O —
Siste 20| Of LS H2fo| EICh [TE 4-1]

=X FHo| =M SAe] 119 MT 7|ci+=2 &2 155.1%0] EICh Cieh SAte| EPS HEE
X
=

(@)
TR S Ch SOFY 202 oYES2, BY JI70] ZO{HAE A$ IRRS OHd 24

JZo| = SAe| 1 7|cH4elS0| MojFoz Of? =2 £=X|0|28, 26W0| O & X{EX}

Ste 4L HUHQ EXF 2HE IA 44 RO, ME2 SXE7F ZRE EXFY Risk7t

X| Z=8ljoF STt XM O Z = F|ATH 355%2] £=2|0| YMsH= £XIME AfOtL{jofat SiCt,

It EMoME HY @ SAF FA2 Buyst £ @ 1Q26~4Q26 SAR| Color & earning

O WIEH JHM=l= A2 E2iZsI Holdgfat SA0 @ O =2 MF IRRS EHEE £+ UE
il

T OE FAE A38|JY AS FHEICL J2|0 rof NS BEXM7E AR ALY, 2l
A& YNz 2 H+5t AUHH @ A F42 AE Holdsts A2 248ttt SA=E A
2 28 Ol &X0| 7HopEA| 7HMEN Ry A0|22, SA FAS BT M2 ME2 &
At 7|2l1E RES| ZMECE 525 ZEEZ|R £+ES S + AS Aol

EE 4-1. Case 2M - M= IRRE IE 0f Holding0| REISt 82

Ml 7|22l Z(RR)O| ChEH SXt H|2d

2218 100%% 0 RAI3H A4

<> s <>
[ﬂ?ﬁim 1 2| 78 | 1 <=
afffa (1] =5 anfifa (1] =B
AFH 100% T 100% BF  90% T 110%
NG N3 N+24d NG N3 N+24d
Casel. AFM 1 EQ £ BFA 1H HY Case2. ATA 2 HQ
z e
b3 = S <>
i &Y ez S5
alififa afififa
AZAT of AFA D= BEA = AZAT of Al o AZFA T
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22% 22% 0% 22%
$100 —>  $178 —> $330 $100 —>  $200 —> $334
Tax] Tax] Tax] Tax]
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5. Appendix

5.1. Estimated BS, CF (3FS)

(U.S. Dollars in thousands) 2021 2022 2023 2024 3Q25 2025E 2026E 2027E 2028E
Total Assets 1,745,493 1,981,614 2,014,507 2,023,794| 2,209,541| 2,165,736 2,405,787 2,775,484 3,238,441
Current Assets 741,153 934,780 936,616 961,886/ 1,073,097| 1,020,953 1,198,608 1,484,057 1,898,230
Cash and cash equivalents 25,740 20,921 28,934 26,626 42,669 46,070 54,896 146,240 338,659
Trade accounts receivable 261,121 302,109 272,164 290,087 323,387 300,242 338,877 418,864 485,346
Inventories 411,635 564,110 598,399 600,302 653,718 621,317 743,061 848,726 995,547
Prepaid expenses & other assets 42,657 47,640 37,119 44,871 53,323 53,323 61,775 70,227 78,679
Non-Current Assets 1,004,340 1,046,834 1,077,891 1,061,908 1,136,444 1,144,783 1,207,178 1,291,427 1,340,211
Other assets 92,952 96,609 94,873 96,276 102,312 102,312 108,348 114,384 120,420
Deferred tax assets 29,901 32,717 41,564 50,387 65,741 65,741 47,602 51,324 53,763
Intangible assets, net 14,975 18,600 12,112 11,883 10,464 10,183 8,683 7,583 6,583
Goodwill 420,034 415,715 424,065 411,775 439,438 439,438 439,438 439,438 439,438
Property, Plant, and Equipment 1,094,380 1,141,815 1,216,375 1,231,854| 1,315,838| 1,328,995 1,473,592 1,625,094 1,748,259
Land 31,028 31,444 31,901 32,369 34,449 35,088 39,216 43,539 47,055
Buildings 315,207 322,268 343,594 351,171 361,475 382,477 425,799 471,181 508,086
Machinery and equipment 715,344 722,294 781,789 804,385 849,283 867,501 964,649 1,066,446 1,149,189
Construction in progress 32,801 65,809 59,091 43,929 70,631 43,929 43,929 43,929 43,929
Less accumulated depreciation (647,902) (658,622) (711,098) (740,267)| (797,349)| (801,886) (870,485) (946,396) (1,028,253)
Book Value of PP&E 446,478 483,193 505,277 491,587 518,489 527,109 603,107 678,698 720,006
Total Liabilities 807,068 982,016 961,183 962,808/ 1,029,380| 1,022,275 1,101,644 1,158,364 1,167,454
Current Liabilities 232,305 272,153 236,306 270,639 233,688 288,207 363,405 491,487 611,463
Trade accounts payable 125,519 142,365 131,114 139,052 122,878 143,920 192,230 281,937 366,567
Accrued salaries, wages 40,939 43,738 26,412 47,470 39,295 49,132 64,168 91,853 116,307
Other accrued expenses 46,292 51,231 52,024 52,026 63,064 63,064 74,102 85,140 96,178
Income taxes 11,016 14,446 13,296 12,243 7,674 12,243 13,057 12,710 12,563
Short-term borrowings 8,539 20,373 13,460 19,848 777 19,848 19,848 19,848 19,848
Non-Current Liabilities 574,763 709,863 724,877 692,169 795,692 734,068 738,239 666,877 555,991
Deferred tax liabilities 14,349 15,977 14,260 14,607 15,037 14,607 14,863 14,584 14,665
Other liabilities 28,829 37,191 37,817 39,540 42,447 42,447 45,354 48,261 51,168
Accrued employee & retiree benefits 28,579 26,364 27,715 24,499 27,031 27,031 29,563 32,095 34,627
Long-term debt 503,006 630,331 645,085 613,523 711,177 649,983 648,460 571,937 455,531
Total Equity 938,425 999,598 1,053,324 1,060,986| 1,180,161| 1,143,461 1,304,143 1,617,120 2,070,987
Common stock 5,396 5,396 5,396 5,396 5,396
Additional paid - in capital 111,352 124,043 115,941 117,500 123,059
Earnings reinvested in the business 1,630,713 1,702,700 1,726,872 1,782,139| 1,838,948
Treasury stock (634,408) (631,853) (622,768) (617,210)| (613,398)
AOCI (174,628) (200,688) (172,117) (226,839)| (173,844)
Total Liabilities and Equity 1,745,493 1,981,614 2,014,507 2,023,794| 2,209,541| 2,165,736 2,405,787 2,775,484 3,238,441
(U.S. Dollars in thousands) 2021 2022 2023 2024 ~3Q25 2025E 2026E 2027E 2028E
Cash Flows from Operating Activities 145,218 12,070 169,697 157,151 83,263 154,766 229,918 395,470 507,575
Net earnings 118,745 140,887 93,394 124,666 109,005 143,827 224,069 378,631 518,629
Depreciation and amortization 52,051 52,467 57,820 60,329 45,890 63,319 70,099 77,011 82,857
Share-based compensation expense 9,573 16,138 8,933 10,084 10,584 11,182 11,584 10,446 10,824
Net (gain) loss on assets 331 276 541 (140) 166 - - - -
Net gain on divestitures & others 14,021 (2,532) - - - - - - -
Portfolio Optimization Plan costs - - 24,089 1,415 2,107 2,107 - - -
Deferred income taxes (6,071) (11,010) (5,100) (18,598) 3,899 (15,354) 18,395 (4,000) (2,359)
Changes in operating A&L (43,432)  (184,156) (9,980) (20,605) (88,388) (50,315) (94,229) (66,619)  (102,376)
Trade accounts receivable (34,571) (46,086) 35,801 (29,638) (19,716) (10,155) (38,635) (79,987) (66,482)
Inventories (36,323)  (159,014) (28,193) (18,295) (35,609) (21,015)  (121,744) (105,665) (146,821)
Prepaid expenses and other assets (6,057) (5,055) 5,767 (5,407) (9,160) (42,151) (14,488) (14,488) (14,488)
Trade accounts payable & others 21,326 17,489 (5,978) 8,995 (10,973) 15,906 59,348 100,745 95,668
Accrued salaries, wages 7,321 3,486 (17,830) 22,518 (9,781) 4,194 17,568 30,217 26,986
Income taxes 4,275 4,422 (1,175) (810) (5,076) - 814 (347) (147)
Other liabilities 597 602 1,628 2,032 1,927 2,907 2,907 2,907 2,907
Cash Flows from Investing Activities (35,560) (98,448) (87,621) (59,209) (60,988) (99,248)  (144,597) (151,502)  (123,165)
Acquisition of PP&E (60,788)  (79,322)  (87,868)  (59,212)|  (57,788)|  (96,038) (145,751) (152,680)  (124,163)
Proceeds from sale of assets 216 264 156 339 397 397 289 295 330
Proceeds from divestiture of businesses 37,790 2,532 - - - - - - -
Acquisition of new businesses (13,875) (22,714) (1,650) - (4,867) (4,867) - - -
Other investing activities 1,097 792 1,741 (336) 1,260 1,260 864 882 668
Cash Flows from Financing Activities (107,761) 86,179 (81,999) (81,546) (13,887) (36,074) (76,495)  (152,623)  (191,992)
Proceeds from additional borrowings 112,194 328,597 351,662 159,321 125,619 255,335 123,785 - -
Debt payments (110,168)  (171,447) (355,161) (167,073) (84,662)| (218,875) (125,308) (76,523)  (116,406)
Purchase of treasury stock (42,511) - - - - - - - -
Dividends paid (66,694)  (68,915)  (69,222)  (69,399)|  (52,196)| (69,886)  (70,377)  (70,871)  (71,369)
Other financing activities (582) (2,056) (9,278) (4,395) (2,648) (2,648) (4,594) (5,229) (4,217)
exchange rate changes on cash (927) (4,620) 7,936 (18,704) 7,665 s = o o
Net (decrease) increase in cash 970 (4,819) 8,013 (2,308) 16,043 19,444 8,825 91,344 192,419
Cash at beginning of year 24,770 25,740 20,921 28,934 26,626 26,626 46,070 54,896 146,240
Cash at end of year 25,740 20,921 28,934 26,626 42,669 46,070 54,896 146,240 338,659
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52. Zf FE ggMa A TS

2 8 By R DM

0=

ol

=4 GDP ($B) GDP 2| (8]) ‘ot AtEf Z|x ol Z|x S oty iz char(==) R0l 218t (d)
ZHa|ZL|of 4,100 1 £t 2023-02-02  2023-10-07 AB 418 3 26
EIAFA 2,700 2 £t 2025-02-20  2025-06-22 SB 25 4 26
3= 2,300 3 tro| 2025-01-08 - 51239 3 o=
E=22|ct 1,700 4 tro| 2025-02-10 - SB 560 1 27
Uz|L0| 1,100 5 ol 2024-02-16 - SB 2637 1 27
HIAIH|O|L|O} 1,000 6 gio| 2025-04-21 - HB 1131 3 27
Q3510|2 900 7 gto| 2025-05-13 - HB 272 3 =N
ZX|o} 883 8 tro| 2025-02-26 - HB 642 3 26
AME 855 9 dto| 2024-01-08 - HB 1921 1 26
SXE| 847 10 gto| 2025-05-19 - 54394 3 ZA|
A E2to|Lt 839 n gto| 2025-03-18 - HB 440 3 25
1 PN = ES 781 12 dto| 2025-01-17 - H 2496, 51531 3 26
H{X|L|ot 765 13 Ent 2025-01-08  2025-03-21 SB 1289, HB 1910 3 27
OjA|Zt 719 14 dto| 2025-04-22 - HB 4369 2 28
Z2=2el: 553 15 st els - - - - -
ofz| =Lt 552 16 st 2025-01-21 2025-04-14 HB 2164 3 26
HEME 543 17 gio| 2025-02-06 - HB 1208 1 28
olC|oiLt 527 18 tro| 2025-01-09 - HB 1247 3 25
OJ4|AE} 501 19 st gle - - - - -
oj=2| 451 20 tto| 2025-01-23 - SB 802 3 25
QAZA 417 21 tio| 2025-04-23 - AB 226 1 27
AEIH 343 22 gro| 2025-01-22 - HB 5869 3 ZA|
ARAINEROILL | 325 23 tro| 2025-03-27 - HB 4263 3 25
Azt at 321 24 dto| 2025-04-01 - HB 491 3 25
ez 320 25 ol 2025-01-13 - HB 3015 1 27
Z0|x|oLt 313 26 st 2025-03-18  2025-06-27 SB14 3 27
QE} 301 27 1t 2025-02-03  2025-03-27 HB 402 3 25
AHE 7| 293 28 tro| 2025-02-12 - HB 439 3 26
=t 261 29 e el= - - - - -
eZztsnt 259 30 gio| 2025-02-03 - SB 4 3 25
ofo|Qet 257 31 gio| 2025-02-06 - HF 212 3 27
HRFA 235 32 szt gle - - - - -
OfztA 189 33 Ent 2024-12-13 2025-04-16 SB9 1 27
EEEES 185 34 sie els - - - - -
OJAJA|D] 158 35 siE els - - - - -
FHAZ 141 36 siek els - - - - -
oto|cts 128 37 szt gle - - - - -
FEN 121 38 siE elg - - - - -
5l2to] 116 39 gio| 2025-01-17 - SB 791 3 25
YA EHX|L o} 108 40 Ent 2025-02-13  2025-03-24 HB 2354 3 25
Qatellof 103 1 £t 2025-01-10  2025-05-22 SB 41 2 26
ol 2! 99 42 sie gle - - - - R
EE={o] T 83 43 tro| 2024-01-26 - H 7300 3 26
L ALC}TE} 75 44 st gle - - - - -
ARALCITE} 75 45 siE ols - - - - -
ZEfLE 70 46 sz gle - - - - B
= By 53 47 s els - - - - -
eto|eYy 53 48 s els - - - - -
2 46 50 e els - - - - -
HEE 46 49 gto| 2025-01-28 - 526 3 25
*E 0 AFAI™O| HE FE2 HREE SEstn 24 M8
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5.3. Natural Ingedients - 0|7 S22 x4 MAt2H(Vegetable Production), 22 A|F 4%

Al Top 107HAfS] g4t OHE CHSElF 24 dt

Natural Ingredients C}=35|3 2M Za}
CHS A5

BEAS

THE ™AL

EZ Qxt

A
T

e F
I

0.84
0.71
0.63
13.44

10

5.4. Estimated of NWC

-

Estimation of NWC

(U.S. Dollars in thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Revenue 1,380,264 1,437,039 1,456,450 1,557,228| 1,611,743 2,046,567 2,845884 3,497,643
Cost Of Goods Sold 925,603 947,928 996,153 1,050,135| 1,062,993 1,317,805 1,761,533 2,133,534
Net Working Asset 672,756 866,219 870,563 890,389 921,560 1,081,938 1,267,590 1,480,893
Trade Accounts Receivable 261,121 302,109 272,164 290,087 300,242 338,877 418,864 485,346
Turnover Ratio(x) 5.29x 4.76X 5.35x 5.37x 5.37x 6.04x 6.79x 7.21x

Day Sales Outstanding 69.1 76.7< 68.2¢& 68.0& 68.0& 60.4¢ 53.7¢ 50.6
Invetories 411,635 564,110 598,399 600,302 621,317 743,061 848,726 995,547
Turnover Ratio(x) 3.35x 2.55x 2.43x 2.59x 2.59x 2.75x 3.35x 3.51x

Day Sales Outstanding 108.9¢ 143.3¢ 150.0% 140.7¢ 140.7¢ 132.5¢ 108.9¢ 103.9¢
Net Working Liabilities 166,458 186,103 157,526 186,522 193,052 256,398 373,790 482,874
Trade Accounts Payable 125,519 142,365 131,114 139,052 143,920 192,230 281,937 366,567
Turnover Ratio(x) 11.00x 10.09x 11.11x 11.20x 11.20x 10.65x 10.09x 9.54x

Day Sales Outstanding 33.2¢ 36.2¢ 32.9¢ 32.6Y 32.6Y 34.3Y 36.2¢ 38.3Y
Accrued salaries, wages 40,939 43,738 26,412 47,470 49,132 64,168 91,853 116,307
Turnover Ratio(x) 33.72x 32.86x 55.14x 32.80x 32.80x 31.89x 30.98x 30.07x

Day Sales Outstanding 10.8 111 6.6 111 11.1¢ 11.4Y 11.8¢ 121
NWC 506,298 680,116 713,037 703,867 728,508 825,540 893,800 998,019
Change in NWC 173,818 32,921 (9,170) 24,641 97,032 68,260 104,218

5.5. Estimated of CapEx, D&A
Estimated of CapEx

(U.S. Dollars in thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Total 60,788 79,322 87,868 59,212 96,038 145,751 152,680 124,163
Flavor & Extracts 35,846 40,805 40,489 29,237 50,207 55,166 60,125 55,166
Color 16,806 30,300 37,720 21,722 37,265 80,441 80,441 58,853
Asia Pacific 2,813 2,164 2,923 2,375 2,569 3,470 4,687 3,470
Coporate & Other 5,323 6,053 6,736 5,878 5,998 6,674 7,427 6,674
copxe ]
(U.S. Dollars in thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Total 1,061,579 1,076,006 1,157,284 1,187,925 96,038 145,751 152,680 124,163
Land 31,028 31,444 31,901 32,369 2,719 4,127 4,323 3,516
Buildings 315,207 322,268 343,594 351,171 28,546 43,322 45,382 36,905
Machinery and equipment 715,344 722,294 781,789 804,385 64,773 98,301 102,975 83,741

* 240K = 7|1E PP&E, sl HISCHZ 25 H S E| CapEx Hi 2
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D&A

(U.S. Dollars in thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
D&A 52,051 52,467 57,820 60,329 63,319 70,099 77,011 82,857
Amortization 1,800 2,000 2,300 1,700 1,700 1,500 1,100 1,000
Depreciation 50,251 50,467 55,520 58,629 61,619 68,599 75,911 81,857

5.6. Estimated of FCF

Free Cash Flow

(U.S. Dollars in thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Free Cash Flow 84,430  (67,252) 81,829 97,939 58,729 84,167 242,790 383,413
OCF 145,218 12,070 169,697  157,151| 154,766 229,918 395470 507,575
CapEx (60,788)  (79,322)  (87,868)  (59,212)]  (96,038) (145,751) (152,680) (124,163)

5.6. Estimated of Equity

Estimated of Equity

(U.S. Dollars in thousands) 2021 2022 2023 2024 2026E 2027E 2028E
At beginning of year 934,336 938,425 999,598 1,053,324 1,143,461 1,304,143 1,617,120
Net earnings 118,745 140,887 93,394 124,666 224,069 378,631 518,629
Dividend (66,694) (68,915) (69,222) (69,399) (70,377) (70,871) (71,369)
Others 47,962 10,799 (29,554) 47,605 6,990 5,217 6,608
At end of year 938,425 999,598 1,053,324 1,060,986 1,304,143 1,617,120 2,070,987
* Others include stock-based compensation and other financing CF

Notice.
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