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11 Apr 2025

PT FORE KOPI INDONESIA Tbk

Financial Highlight

Use of IPO Proceeds
76%

18%

6%

as capital expenses to open around 140 new outlets.

as capital deposits to PT Cipta Favorit Indonesia
(CFI) to open around 30 new outlets.

for working capital, including purchase of raw

materials, rental fees for outlets, and utility costs.

Shareholders Composition

Pre IPO Post IPO*
Number of shares 7,038,359,270 8,918,359,270
Nominal Value IDR 70 IDR 70
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Balance Sheet (in /DR bn) 2021A 2022A 2023A 9m24
Total Assets 161.07 177.98 339.44 604.78
Total Liabilities 407.27 483.79 261.96 381.47
Total Equity -246.21 -305.80 77.48 22331
Income Statement (in /DR bn)
Total Revenue 107.37 286.71 482.07 72'7.37
Cost of Sales 46.29 118.13 179.89 280.82
Gross Profit 61.07 168.59 302.18 446.55
Operating Expenses 94.39 19431 302.11 398.43
Operating Profit -33.32 -25.72 0.07 48.13
Non-Operating Expenses 0.83 33.99 243 11.47
Pre-tax Profit (Loss) -34.16 -59.71 -2.36 36.65
Tax Expenses (Income) (0.35) 0.22 0.01 (1.59)
Extraordinary Post -= -= 352 411
Net Profit -33.81 -59.93 1.15 42.35
Key Ratios
GPM (%) 56.88% 58.80% 62.68% 61.39%
OPM (%) -31.03% -8.97% 0.01% 6.62%
NPM (%) -31.49% -20.90% 0.24% 5.82%
ROA (%) -20.99% -33.67% 0.34% 7.00%
ROE (%) 13.73% 19.60% 1.49% 18.96%
Total Liabilities/Total Equity -1.65x -1.58x 3.38x 1.71x
Total Liabilities/Total Assets 2.5x 2.72x 0.77x 0.63x
IPO Scenario Pre IPO Post IPO *2024E
2023A *2024E @IDR 160 @IDR 202
Number of shares 7.04 Bn 7.04 Bn 8.92 Bn 8.92 Bn
Nominal Value (IDR) 70 70 70 70
Total Assets (IDR Bn) 33944 618.90 919.70 998.66
Total Equity (IDR Bn) 77.48 23743 538.23 617.19
EPS (IDR) 0.16 8.02 6.33 6.33
BVS (IDR) 11.01 3373 60.35 69.20
PER (x) - - 25.27x 31.91x
PBV (x) - - 2.65x 2.92x

Dividend Policy

Up to 40% of net profit will be allocated for dividends.

Underwriters

PT Mandiri Sekuritas, PT Henan Putihrai Sekuritas

Comparison Table

Ticker Assets DER PER PBV ~ GPM  NPM
Café & Restaurant Sector
MAPB 303T 0.88x 24.55x 16x 69.58%  3.26%
TGUK 195.58 B 0.24x 7.00x 127x  49.66% 28.79%
DUCK 1347 0.46x 8.38x 0.25x  81.88% 11.45%
Lucy 159.09B 0.62x 10.67x 15x  66.94% 17.72%
ENAK 1037 2.61x 54.17x 496x  64.05%  1.69%
PZZA 216T 1.21x 2.49x 0.33x  68.65% 4.74%
PTSP 328998 1.09x 7.11x 1.02x  60.97%  3.12%
FAST 383T 19.48x 1.02x 411x  58.01% 15.51%
Average 1.03T 3.32x 1442x  1.88x 6497% 10.79%
FORE**  998.66 B 0.62x 31.91x 292x  61.39% 5.82%
** Post IPO @ 202 scenarios

Analyst : Michael Handisurya, Metta Melani L

* Based on annualized data

Company Description

PT Fore Kopi Indonesia Tbk is a food and beverage company under the "Fore" brand, specializing
in premium roasted coffee. It operates through online channels like its mobile app and third-
party platforms, as well as independent physical outlets. With a focus on quality and customer
experience, Fore Coffee has expanded internationally, opening its first outlet in Bugis Junction,
Singapore, in 2023.

Fore Coffee sources high-quality Arabica beans from regions like Gayo, Toraja, and West Java.
One of its popular offerings is the Butterscotch Sea Salt Latte, a latte blending butterscotch
with sea salt foam. The company also provides non-coffee beverages such as tea and
chocolate, also food items like sandwiches alongside some merchandise items. The company
plans to diversify into the donut and bakery sectors through its subsidiaries.

Currently, the company's business is classified into 3 operating segments, consisting of:
1. Beverage Segment - Includes Fore Signature menu, Fore Classic Coffee, and non-coffee
beverages.

2. Food Segment - Covers Fore Deli products such as bread and cakes.

3. Other Segment - Includes merchandise such as drink bottles, bags, and collaboration
products.
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Net Sales by Segment Industry & Market View
g,;\//ifr?:nés 12(? 22 i 2270522 424%22 2?02 : Size of Coffee Industry Market in Indonesia 2024 - 2030F, in USD million
) 9 ) . . . . 2024 2025F 2026F 2027F 2028F 2029F 2030F
Contribution (%) 954%  96,1%  93,1%| 90,8% 6.7 74 83 92 102 114 126
Foods 48 10,5 30,9 63,5 ! ’ ’ ’ ’ n ’ ’
Contribution (%) 4.5% 3, 7% 6,4%| 8,7% source: company prospectus
Others 0,2 0,6 2,3 35
Contribution (%) 0,1% 0,2% 0,5%| 0,5%
Total 107,4 286,7 482,1 727,4 CAGR +11%
35
2.3
0.6
0.2
2021 2022 2023 oM24 2024 2025F 2026F 2027F 2028F 2029F 2030F

M Beverages M Foods M Others
Size of Coffee Industry Market Based on Product Type in Indonesia

Net Sales by Geographical Market 2% 2%
(in IDR bn) 2021 2022 2023 9M24
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Total 1074 286,7 482,1 7274
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FORE Classic Coffee
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Buttercream Latte
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Pandan Latte Caramel Praline Macchiato

List of Finished Projects

Fore Coffee has undergone a strategic transformation and operational efficiency improvement
by closing unprofitable outlets to enhance profitability. The company has also upgraded its
product quality standards and adjusted product pricing to reflect these improvements while
maintaining profit margins. Additionally, in 2021, Fore Coffee launched its first Flagship Store in
Kaliurang, marking an innovation in outlet concept development.

List of Ongoing Projects

The company is currently expanding its network with plans to open 140 new outlets across
Indonesia, including Jabodetabek, Java, Sumatra, Kalimantan, Sulawesi, and Bali between 2025
and 2026. The planned outlets will consist of 10% Flagship Stores, 80% Medium Stores, and
10% Satellite Stores, though these outlets are still in the licensing process. Simultaneously, Fore
Coffee is developing the Fore Bakery Initiative (FBI) to expand its bakery and pastry offerings,
enhancing product quality control and cost efficiency. Additionally, the Chained Food Initiative
(CFI) is in progress, focusing on entering the premium yet affordable donut market with high-
quality and innovative flavors.

List of Potential Projects

Looking ahead, Fore Coffee aims for international expansion, with subsidiaries already
established in Singapore and plans to expand into tier-2 and tier-3 cities in Indonesia. The
company also seeks to diversify its product offerings by introducing new market-driven
beverages, such as Pandan Latte and Butterscotch Sea Salt Latte, and expanding into non-
coffee drinks and light snacks. Furthermore, digital expansion is a priority, with strategies to
strengthen online sales and collaborations with e-commerce and food delivery platforms,
increasing market reach and accessibility.

Investment Highlights

The company aims to raise up to IDR 379.8 billion through this IPO by offering 1.88 billion
shares, representing 21.08% of its total issued and fully paid capital, with an offering price range
between IDR 160 and IDR 202 per share. Around 76% of the IPO proceeds will be allocated for
expanding Fore Coffee's outlet network across Indonesia, with plans to open around 140 new
outlets over the next two years. An additional 18% will be used to launch new donut outlets
through a subsidiary, and the remaining 6% allocated for working capital.

Fore Coffee differentiates itself by targeting the premium affordable segment, offering high-
quality coffee at competitive prices to appeal to younger generations who seek a refined coffee
experience at an accessible price point. At an offering price range of IDR 160-202 per share,
FORE’s valuation translates to a 2024 price-to-earnings (PE) ratio of 25.27x-31.91x and a
post-IPO price-to-book value (PBV) of 2.65x-2.95x. FORE operates in a competitive market
alongside industry peers, with very strong revenue growth. The company still has room for
growth, supported by its ongoing outlet expansion and strategic pricing model, which ensures
affordability while maintaining profitability.
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This report is prepared by PT KB Valbury Sekuritas, a member of the Indonesia Stock Exchange, or its subsidiaries or its affiliates ("KBVS®). All the material presented
in this report is under copyright to KBVS. None of the parts of this material, nor its contents, may be copied, photocopied, or duplicated in any form or by any
means or altered in any way, or transmitted to, or distributed to any other party without the prior written consent of KBVS.

The research presented in this report is based on the information obtained by KBVS from sources believed to be reliable, however KBVS do not make
representations as to their accuracy, completeness or correctness. KBVS accepts no liability for any direct, indirect and/or consequential loss (including any claims
for loss of profit) arising from the use of the material presented in this report and further communication given or relied in relation to this document. The material
in this report is not to be construed as an offer or a solicitation of an offer to buy or sell any securities or financial products. This report is not to be relied upon in
substitution for the exercise of independent judgement. Past performance and no representation or warranty, express or implied, is made regarding future
performance. Information, valuations, opinions, forecasts and estimates contained in this report reflects a judgement at its original date of publication by KBVS and
are subject to change without notice, its accuracy is not quaranteed or it may be incomplete,

The Research Analyst(s) primarily responsible for the content of this research report, in part or as a whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The Analyst also certifies that no part of his/her compensation was, is or will related to
specific recommendation views expressed in this report, It also certifies that the views and recommendations expressed in this report do not and will not take into
account client circumstances, objectives, needs and no intentions involved as a use for recommendations for sale or buy any securities or financial instruments,
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Head Office

Sahid Sudirman Center 41st Floor Unit A-C

T. (021) 25098300
F. (021) 25098400

Jalan Jenderal Sudirman No. 86 Kelurahan Karet Tengsin,
Kecamatan Tanah Abang, Jakarta Pusat 10220, Indonesia

Branch Office

Jakarta — Sudirman

Sahid Sudirman Center 41st Floor Unit A-C
Jalan Jenderal Sudirman No. 86 Karet Tengsin,
Tanah Abang, Jakarta Pusat 10220

T.(021) 25098300/301

Bandung

JI. Abdul Rivai No. 1A, Kel. Pasirkaliki,
Kec. Cicendo Bandung 40171
T.(022) 3003133

Palembang

Komplek PTC Mall Blok I No. 7
JL.R. Sukamto

Palembang 30114

T.(0711) 2005050

Semarang

JI. Gajahmada 23A,

Kecamatan Semarang Tengah,
Kelurahan Kembang Sari 50241
T. (024) 40098080

Pontianak

JL. Prof. M Yamin No. 14
Kotabaru, Pontianak Selatan
Kalimantan Barat 78116

T. (0561) 8069000

Jakarta - Kelapa Gading
Rukan Plaza Pasifik

JI. Boulevard Barat Raya Blok A1 No. 10
Jakarta Utara 14240

T.(021) 29451577

Malang

JL. Pahlawan Trip No. 7
Malang 65112
T.(0341) 585888

Surabaya

Pakuwon Center Lt 21
Jl. Embong Malang No.1
Surabaya 60261
T.(031) 21008080

Makassar

Komplek Ruko Citraland City Losari
Business Park, Blok B2 No. 09

JL. Citraland Boulevard Makassar 90111
T.(0411) 6000818

Jakarta - Puri Indah

Rukan Grand Aries Niaga Blok E1 No. IV
JI. Taman Aries, Kembangan

Jakarta Barat 11620

T.(021) 22542390

Banjarmasin

JI. Gatot Subroto No. 33
Banjarmasin 70235
T.(0511) 3265918

Padang

JL. Proklamasi No. 60A
Padang Timur 25121
T.(0751) 8688080

Medan

Komplek Golden Trade Center

Jl. Jenderal Gatot Subroto No. 18-19
Medan 20112

T. (061) 50339090

Jakarta — Pluit

JI. Pluit Putra Raya No. 2
Jakarta Utara 14450
T.(021) 6692119

Pekanbaru

Jl Tuanku Tambusai, Komplek CNN

Blok A No. 3 Pekanbaru 28291
T.(0761) 839393

Yogyakarta

Jl. Magelang KM 5.5 No. 75
Yogyakarta 55000
T.(0274) 8099090

Denpasar

JI. Teuku Umar No. 177
Komplek Ibis Styles Hotel
Denpasar Bali 80114
T.(0361) 225229

Investment Galleryj

Jakarta

Citra Garden 6 Ruko Sixth Avenue
Blok J.1 A/18, Cengkareng
Jakarta Barat 11820

T.(021) 52392181

Tangerang

Ruko Aniva Junction Blok D No. 32
Gading Serpong, Tangerang,
Banten 15334

T. (021) 35293147

Semarang

JL. Jati Raya No. D6,

Srondol Wetan, Banyumanik,
Semarang 50263

T. (024) 8415195

Salatiga Solo
JL. Diponegoro No. 68
Salatiga 50711
T.(0298) 313007

JI. Ronggowarsito No. 34
Surakarta 57118
T. (0271) 3199090

Jambi

JL. Orang Kayo Hitam No. 48 B
Jambi Timur 36123

T.(0741) 3068533




