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Strong FY25 Earnings Driven by ASP and Volume Growth. In FY25, JPFA
recorded revenue of IDR 60.7 trillion (+8.8% y/y) and net profit of IDR 4.0
trillion (+32.6% y/y), reflecting solid earnings growth. In 4Q25, the company
delivered a strong quarterly performance with revenue rising +29.2% y/y to
IDR 17.6 trillion, while net profit surged significantly by +72.5% y/y to IDR
1.59 trillion. FY25 results came in well above our estimates, which we believe
were primarily driven by higher ASP and increased sales volume across key
segments.

Segmental Performance Supported by Strong Demand. Segment-wise,
performance remained robust in 4Q25, supported by improving demand. The
feed segment posted revenue growth of +27.1% y/y to IDR 4.6 trillion, while
the poultry breeding segment increased to IDR 1.07 trillion (+22.1% y/y).
Meanwhile, the commercial farm segment recorded revenue of IDR 7.23
trillion (+21.2% y/y). This growth was largely driven by rising selling prices,
particularly livebird (LB) and day-old chicks (DOC), where LB prices reached
IDR 25,790 (+12.43% y/y) and DOC prices stood at IDR 9,991 (+10.63% y/y),
based on data from the Ministry of Agriculture.

Moderating Outlook Amid Rising Risks We expect a more moderate
outlook going forward as risks begin to increase. We project revenue to grow
by +6.75% y/y to reach IDR 64.8 trillion, supported by relatively stable
demand and continued pricing strategies. However, on the bottom line, we
see rising risks that could potentially weigh on profitability, particularly from
cost pressures and external factors, which may limit further earnings
expansion.

Key Takeaways:

e Strong FY25 Performance: JPFA delivered solid FY25 results with
revenue reaching IDR 60.7 trillion (+8.8% y/y) and net profit of IDR 4.0
trillion (+32.6% vy/y), driven by higher ASP and volume. 4Q25
performance was particularly strong with significant earnings
acceleration.

e Broad-Based Segment Growth: All key segments posted robust
growth in 4Q25, supported by strong demand and higher prices for
livebird (LB) and DOC, reinforcing top-line expansion across feed,
poultry breeding, and commercial farm.

e Moderating Outlook with Rising Risks: While revenue is projected to
grow +6.75% y/y to IDR 64.8 trillion in FY26, increasing cost pressures
and external risks may weigh on bottom-line growth, leading to a more
cautious earnings outlook.

Recommendation “Trading Buy”

We recommend a “Trading Buy” call on JPFA, lowering our target price to IDR
2,730 (from IDR 3,110). This implies a valuation of FY26F P/E of 7.9x and
FY26F PBV of 1.6x.Meanwhile, downside risks to our call include weakening
consumer purchasing power, intensifying market competition, and higher
SBM prices from Berdikari and appreciation US$, which could weigh on future
profitability.

Financial Highlight
Year-end (IDR Bn) 2024A 2025A

2026F 2027F 2028F
Revenue 55,801 60,716 64,812 70,249 76,338
Net Profit 3,019 4,004 3,925 4,442 4,877
EPS (Full) 260 344 338 382 419
EBITDA Margin 5% 10% 10% 10% 10%
NPM 1.8% 5.4% 6.6% 6.1% 6.3%
ROE 6.7% 194% 214% 183% 18.2%
P/E (x) 14.8x 7.5x 7.9x 8.1x 7.1x
P/BV (x) 1.0x 1.4x 1.6x 1.4x 1.3x
EV/EBITDA (x) 10.8x 6.1x 6.9x 7.3x 6.4x

Source: Company and KSI Research
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IDR Bn 2024FY 2025FY / 4Q24 3Q25 4Q25 ly qfa
Revenue Segment
Animal Feed 14,675 15787  7.6% 3632 3,936 4615 271% 17.3%
Poultry Breeding 3,275 3541  81% 883 895 1,078  221% 20.4%
Commercial Farm 23038 24514 6.4% 5959 6,463 7225 212% 11.8%
Poultry Processing & Consumer Products 8,897 10,648 19.7% 2,498 2,734 2923 17.0% 6.9%
Aquaculture 4,774 5137  7.6% 1,269 1,353 1,453  14.4% 7.4%
Trading & Others 2098 2300 9.6% 553 597 632 143% 5.8%
Revenue 55801 60,716  8.8% 14521 15,623 17611 213% 12.7%
Gross Profit 1,218 13191 17.6% 3,274 3,437 4,476 36.7% 30.2%
Operating Profit 5,067 6,190 22.2% 1,367 1,790 2,256 65.1% 26.1%
EBITDA 6,235 7,456 19.6% 1,686 2,108 2,581 531% 22.5%
Net Income 3019 4,004 32.6% 923 1175 1593 725% 35.5%
EPS (Full IDR) 259 345 32.9% 79 101 137 72.5% 35.5%
FY24 FY25
Asset 34,666 40,060 15.6% 34,666 37303 40,060 15.6% 7.4%
Liabilities 18,094 20,041 10.8% 18,094 19,029 20,041 10.8% 5.3%
Equity 16,5673 20,019 20.8%| 16573 18274 20,019 20.8% 95%
GPM % 20% 22%  1.6% 23% 22% 25%  29% 3.4%
OPM % 9% 0%  1.1% 9% 11% 13%  34% 14%
Ebitda Margin % 11% 2%  1.1% 12% 13% 15%  30% 12%
NPM % 5% 7%  12% 6% 8% 9%  27% 1.5%
ROE % 182%  20.0% 2% 223%  257% 31.8% 10% 6%
ROA % 8.7% 10.0% 1% 10.6% 12.6% 4.0% 7% -9%

Source: Company & KSI Research
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Valuation

We assign a “Trading Buy" rating for JPFA. We calculate the fair value of JPFA using relative valuation methods (PE). We obtained a result
that the fair value of JPFA is Rp 2,730 (rounded). The current fair value implements a P/E ratio of 7.9x and a PBV of 1.6x.

Multiple Valuation Base Amount Target Multiple Value Weight (%)

PE 3,925 10.1 39,640 100% 39,640
Total Value (Bn) 39,640
Share (Bn) 12
Fair Value 3,409
MoS 20%
Target Price (IDR) 2,730
Current Price 2,440
PotentialUpside (%) _  1.89%

Source: KSI Research
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Financial Exhibits

Year-end (IDR Bn) 2023A 2024A 2025A 2026F 2027F 2028F
Revenue 51,176 55,801 60,716 64,812 70,249 76,338
Costs of revenue 43,665 44,583 47,524 51,331 55,637 60,460
Gross profit 7,511 11,218 13,191 13,481 14,612 15,878
EBITDA 2,450 5,457 6,270 6,512 7,184 7,801
Operating profit 2,208 5,134 6,024 6,265 6,935 7,553
Income before tax 1,261 4,241 5,484 5,324 5,987 6,585
Tax expenses 315 1,029 1,202 1,285 1,445 1,592
Minority interests 16 193 277 114 99 117
Net income 930 3,019 4,004 3,925 4,442 4,877
EPS 80 260 344 338 382 419
Balance Sheet -1.98%

Year-end (IDR Bn) 2023A 2024A 2025A 2026F 2027F 2028F
Cash and equivalents 1,503 1,354 3,550 4,668 2,134 1,995
Account receivables 2,456 2,677 3,126 3,186 3,480 3,822
Inventories 12,877 12,761 13,399 16,680 18,062 19,639
Fixed assets 14,504 15,117 16,551 18,041 19,845 22,028
Other assets 2,770 2,757 3,434 3,924 4,082 4,333
Total assets 34,109 34,666 40,060 46,499 47,602 51,817
S-T liabilities 4,919 3,273 9,772 7,700 5,298 4,818
Other S-T liabilities 5,765 6,023 6,746 7,415 7,284 7,968
L-T liabilities 7,927 7,471 2,090 7,758 8,409 9,138
Other L-T liabilities 1,332 1,327 1,434 1,548 1,678 1,824
Total liabilities 19,942 18,094 20,041 24,422 22,669 23,749
Equity 14,167 16,573 20,019 22,077 24,933 28,068
Cash Flows Statement

Year-end (IDR Bn) 2023A 2024A 2025A 2026F 2027F 2028F
Net Income 930 3,019 4,004 3,925 4,442 4,877
Depreciation 220 242 323 246 248 250
Change in working capital 1,896 1,772 9,539 (507) 427 3,329
Operating cash flow 746 (1,488) 5,211 (4,678) (4,263) (1,797)
Capital expenditure (919) (614) (1,434) (1,490) (1,804) (2,183)
Others (282) 8 247 (555) (104) (168)
Investing cash flow (1,202) (606) (1,187) (2,045) (1,908) (2,351)
Dividend paid - (814) (1,401) (1,570) (1,777) (1,951)
Net change in debt (504) (456) (5,380) 5,668 651 729
Others 651 2,401 3,553 2,173 2,986 3,281
Financing cash flow 147 1,945 (1,828) 7,841 3,637 4,010
Change in cash (308) (149) 2,196 1,118 (2,534) (139)
Beginning cash flow 1,811 1,503 1,354 3,550 4,668 2,134
Ending cash flow 1,503 1,354 3,550 4,668 2,134 1,995

Source : Company, KSI Research & Bloomberg
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Financial Ratio

Key Ratios 2023A 2024A 2025A 2026F 2027F 2028F
Revenue Growth (%) 4.5% 9.0% 8.8% 6.7% 8.4% 8.7%
Gross Profit Growth (%) -2.2% 49.3% 17.6% 2.2% 8.4% 8.7%
Operating Profit Growth (%) -18.9% 132.5% 17.3% 4.0% 10.7% 8.9%
EBITDA Growth (%) -16.7% 122.8% 14.9% 3.9% 10.3% 8.6%
Net Profit Growth (%) -34.5% 224.7% 32.6% -2.0% 13.2% 9.8%
EPS Growth (%) -16.7% 122.8% 14.9% 3.9% 10.3% 8.6%
Gross margin (%) 14.7% 20.1% 21.7% 20.8% 20.8% 20.8%
EBIT margin (%) 4.3% 9.2% 9.9% 9.7% 9.9% 9.9%
EBITDA margin (%) 4.8% 9.8% 10.3% 10.0% 10.2% 10.2%
Net margin (%) 2.8% 9.3% 10.7% 3.5% 3.5% 3.4%
ROE (%) 6.7% 19.4% 21.4% 18.3% 18.2% 17.8%
ROA (%) 2.8% 9.3% 10.7% 3.5% 3.5% 3.4%
Current ratio (x) 0.11 3.20 4.86 2.99 342 342
Quick ratio (x) 0.41 0.47 0.48 2.42 2.35 2.14
Receivable turn over (x) 20.84 20.84 19.42 20.34 20.19 19.97
AR turnover (days) 17.52 17.51 18.79 17.94 18.08 18.27
Inventory turnover (x) 3.39 3.49 3.55 3.08 3.08 3.08
Inventory Days 107.64 104.47 102.91 118.61 118.49 118.56
DER (x) 1.41 1.09 1.00 4.24 4.16 4.31
DAR (x) 0.58 0.52 0.50 0.81 0.81 0.81
Interest Coverage 223.4% 590.0% 613.6% 582.9% 611.9% 604.8%
Cash Ratio 14.1% 14.6% 228.4% 222.5% 203.4% 225.8%
Earning Yield (%) 6.8% 13.4% 12.6% 12.4% 14.0% 15.4%
Dividend Yield (%) 0.0% 3.6% 4.4% 5.0% 5.6% 6.2%
PE (x) 14.76 7.47 7.92 8.08 7.14 6.50
PBV (x) 0.97 1.36 1.58 1.44 1.27 1.13
P/Sales (x) 0.27 0.40 0.52 0.49 0.45 0.42
EV/Ebitda (x) 10.84 6.10 6.95 7.31 6.39 5.92

Source : Company, KSI Research & Bloomberg
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Kiwoom Sekuritas Guide to Sector/Industry/Stock Ratings
Sector/Industry

OVERWEIGHT : Sector & Industry Outlook has potential and good condition
NEUTRAL : Sector & Industry Outlook Stable or tend to be stagnant
UNDERWEIGHT : Sector & Industry Outlook has challenges and bad condition

Stock

BUY : Stock Performance > +15% Over the next 12 month (excluding dividend)

TRADING BUY  : Stock Performance, range between +5% to +15% Minor to Medium Term

HOLD : Stock Performance, range between -10% to +15% Over the next 12 month (excluding dividend)
SELL : Stock Performance > -15% Over the next 12 month (excluding dividend)

TRADING SELL  : Stock Performance, range between -5% to -15% Minor to Medium Term

NOT RATED : Stock is not within regular research coverage Over the next 12 month (excluding dividend)
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HEAD OFFICE
Treasury Tower 27th Floor Unit A, District 8 Kawasan SCBD Lot 28,
JI.Jend.Sudirman Kav 52-53, Jakarta Selatan 12190
Tel :(021) 5010 5800
Fax :(021) 5010 5820
Email : cs@kiwoom.co.id

PT Kiwoom Sekuritas Indonesia is licensed and supervised by the Financial Services Authority (OJK)

OTHER DISCLOSURES

All Kiwoom'’s research reports made available to clients are simultaneously available on our own website http://www.kiwoom.co.id/. Not all research content is
redistributed, e-mailed or made available to third-party aggregators. For all research reports available on a particular stock, please contact your sales representative.
Any data discrepancies in this report could be the result of different calculations and/or adjustments.

DISCLAIMER

This report has been prepared and issued by PT Kiwoom Sekuritas Indonesia. Information has been obtained from sources believed to be reliable but Kiwoom
Securities do not warrant its completeness or accuracy. Forward-looking information or statements in this report contain information that is based on forecast of
future results, estimates of amounts not yet determinable, assumptions, and therefore involve known and unknown risks and uncertainties which may cause the actual
results, performance or achievements of their subject matter to be materially different from current expectations. To the fullest extent allowed by law, PT Kiwoom
Sekuritas Indonesia shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred of suffered by any person or
organization arising from reliance on or use of any information contained on this report. The information that we provide should not be construed in any manner
whatsoever as, personalized advice. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person. This report is being supplied to you solely for your
information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.
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