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FY25vs FY26
Year ended Jun (Rmbm) FY24 FY25 FY26 YoY change
Revenue 59,496.4 63,240.5 75,000.5 18.6
COGS (53,784.9) (55,995.4) (64,075.7)
Gross profit 57115 7,245.1 10,924.8 50.8
Other income 1,504.7 1,600.2 1,306.5
Selling and marketing costs (2,338.5) (2,635.0) (3,252.3)
Administrative expenses (2,150.1) (2,256.1) (2,391.3)
Met impairment losses on financial assets (82.4) (17.7) (7.1)
Operating profit 2,645.1 3,936.6 6,580.6 67.2
Finance costs - net (1,414.4) (1,437.2) (1,785.0)
Share of results of associates / JV 7.7 (14.8) 29.6
Before tax income 1,238.4 2,484.5 4,825.2 94,2
Tax (444.5) (282.9) (778.2)
After tax income 793.9 2,201.6 4,047.0 83.8
Mi (21.5) (34.2) (90.8)
Holdes of perpetual capital securities (21.7) (400.4) (375.6)
Net profit 750.7 1,767.0 3,580.6 102.6
AU A E AR
= N
W 2 %E MBI HISHE
FY25vs FY26
Year ended Jun (Rmbm) FY24 % to total sales FY25 % to total sales FY26 % to total sales YoY change
Packaging paper 54,609.0 31.8 56,899.7 50.0 66,043.6 88.1 16.1
Printing and writing paper 4,133.7 6.9 5,407.7 8.6 7,965.8 10.6 47.3
High value specialty paper products 641.8 11 672.9 11 883.1 12 31.2
Pulp 111.8 0.2 260.2 0.4 108.0 0.1 (58.5)
59,496.4 100.0 63,240.5 100.0 75,000.5 100.0 18.6
AR AE B R
3 FXEWAR
3-mth PIE (x) EPS YoY% Dirv Yid (%) PiB (x) ROE (%) ROIC  Share px chg (%)
Mkt cap avg tlo Hist
Company Ticker Price  (US$m) (US$m) Hist  FY1  FY2 FY1_ FYZz  Hist  FY1  FY2  Hist  FY1 Hist  FY1 (%) 1-mth 3-mth 12-mth
HSI 24,761 117 114 100 32 135 30 35 35 130 123 105 107 (3.0) 58  (66)
MSCIACWI Cont & Packag 274.44 216 1885 133 150 425 37 37 37 205 186 14 88 74) (@1 49
MSCIACWI 1,145.70 415 185 158 1263 159 15 1% 1.8 387 349 170 1841 00 37 170
Sector Average TEVALUE! 158 123 0.8) 268 28 28 28 133 077 (97) 58 0.9 (25 96 (532)
Sector Median TEVALUE! 157 124 156  18.2 26 30 30 072 071 61 75 38 (1.5) 114 (2.5)
Cmpc CMPC CI 966.50 2,508 3.2 126 346 167 (64.1) 1069 1.0 Ni& NA 025 026 1.1 0.9 1.7 (6.0) (B7) (33.9)
Holmen Ab-B Shs HOLME 55 327.00 5,085 6.1 177 213 187 (16.9) 140 29 Ni& NA 081 088 48 42 36 13 5.4 (8.1}
Indah Kiat Pulp INKP 1 8,200.00 2,505 20 5.0 46 39 185 182 0.9 Ni& NA 035 034 96 75 52 (6.0) 158 1.5
Lee & Man Paper 2314 HK 348 1,895 32 T 5.8 53 323 87 59 Ni& NA 045 045 8.1 8.0 48 (MAay 177 236
Mondi Pic MNDI LN &36.60 4,886 600.3 173 260 152 (338) M7 15 31 31 085 082 (56) 38 (21) (31) 183  (17.8)
Mavigator Co Saf NG PL 325 2832 24 180 135 102 18.0 325 35 Ni& A 185 1.60 78 101 53 (1.4) (44) (0.1}
Nine Dragons Pap 2689 HK 6.05 3,520 133 71 5.5 5.0 245 99 (Y 3z 338 043 043 73 33 41 M5y BT 31
Shandong Chen-B 200488 CH 1 633 0.1 MNIA NIA WA NIA NIA NiA - NIA WA 9.85 NIA (190.8) N/A (5.4) 88 89  (10.3)
0ji Holdings Cor 3861 JP 870.30 5,026 201 142 224 138 (363) 643 41 Ni& NA 088 069 8.0 341 1.4 07y 123 56
Tiiwi Kimia TKIM L 7.225.00 1,256 12 458 Ni& NIA NIA HA 0.4 Ni& - NA 0.3% NIA 147 NA 1.7 (105} 282 40
Sappi Ltd SAPS) 1.280.00 473 330 88 WA 107 WA N NAA MA WA 027 035 (39.0) (15.2) (161} (152) 272 (45.4)
Shandong Sun -A 002075 CH 14 5756 46.6 117 101 83 156 89 300 MA O NMA 120 115 114 116 7.0 (15 108  (60)
Shanying Int-A BO0567 CH 132 1,220 14.1 MIA NIA 264 MA NMA NA 15 15 056 055 (125) (28) (2.5 (0.8) (22) (275
Stora Enso Oyj-R STERV FH 10.51 9,448 14.0 256 218 143 176 523 24 NA NA 0TT 074 55 32 40 &5 114 122
Suzano Sa SUZB3 BZ 4748 11519 527 44 67 B85 (345 (2.2 24 28 28 118 118 176 1841 52 25 125  (49)
Upm-Kymmene Oy UPM FH 2577 15488 26.0 194 17.8 140 9.1 267 58 MNA WA 137 136 63 76 47 T6 82 108
28 it Crosby
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