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Research Summary

Currently in Cambodia, we observe that all institutions, companies, and banks
have grown significantly, which are a combination of many factors. And in that, the
sensitive point in the topic that I will explain is the benefits of analyzing the reports of
Hunan Kean Cambodia Production Company, which is an important point. All users
or business owners always want a report that is reliable and wants to make their
company successful.

According to research through books and websites of Hunan Kean Company,
we have obtained satisfactory results, such as the company's history, relevant
information, methods of analyzing financial statements, and financial statements.
Although I did not go there personally, my team noted that the preparation of the
company's financial statements is correct, in accordance with accounting principles
and relevant laws, and is effective in obtaining what is desired from company owners
and investors.

In this research, we have the main objective of showing all readers a clear
understanding of the methods and principles in manufacturing companies, as well as
showing how to prepare financial statements, balance sheets, cash flow statements, and
methods of financial statement analysis that occur in business transactions. In
particular, those are the benefits of financial statement analysis.

After researching the above topic, my group has gained a lot of knowledge
related to Niken Company, such as: history, logo, vision, mission, goals, management
structure. In addition, I have a deep understanding of financial statement analysis and
the benefits of financial statement analysis.

Finally, I hope that the research on this topic will gain additional knowledge as
my group mentioned above to use it properly according to their needs.

Vi
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o Knowledge Project (2024) https://www.nature.com/scitable/knowledge/library/secondary-production-13234142/

7 Wikipedia On 19 February 2025 https:/en.m.wikipedia.org

8 CHRON https://smallbusiness.chron.com

0 Wikipedia On 29 April 2025 https:/en.wikipedia.org/wiki/Factors_of production
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@ MANAGEMENT
@ SHAREHOLDERS

Ownership Structure

Heineken Holding N.V.

Board of Directors

Heineken NV.

Supervisory Board

Regional Management Executive Board Group Departments
Operating Companies
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Hylke Steiginga
Head of Procurement at HEINEKEN (Cambodia)
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Corporate Affairs Director Heineken(Cambodia)
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Balance Sheet of Heineken
2023-2024

Fiscal year is January-December. All values EUR Millions. 2024 2023
Cash & Short Term Investments 2,765 3,248
Cash Only 2,765 3,248
Cash & Short Term Investments Growth -14.87% -18.80%
Cash & ST Investments / Total Assets 5.18% 6.52%
Total Accounts Receivable 4,130 3,351
Accounts Receivables, Net 3,104 2,389
Accounts Receivables, Gross 3,592 2,843

Bad Debt/Doubtful Accounts -488 -454

Other Receivables 1,026 962
Accounts Receivable Growth 23.25% 29.98%
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Accounts Receivable Turnover 6.95 6.61
Inventories 3,250 2,438
Finished Goods 1,128 895
Work in Progress 364 324
Raw Materials 619 445
Progress Payments & Other 1,139 774
Other Current Assets 870 541
Prepaid Expenses 485 408
Miscellaneous Current Assets 385 133
Total Current Assets 11,015 9,578
Net Property, Plant & Equipment 13,623 12,401
Property, Plant & Equipment - Gross 27,617 25,518
Buildings 7,765 7,534
Machinery & Equipment 10,770 10,099
Construction in Progress 1,387 1,068

Leases 1,013 883

Other Property, Plant & Equipment 6,682 5,934
Accumulated Depreciation 13,994 13,117
Buildings 2,850 2,759
Machinery & Equipment 6,352 6,048
Construction in Progress 60 63

Other Property, Plant & Equipment 4,732 4,247

Total Investments and Advances 4,521 4,317
LT Investment - Affiliate Companies 4311 4,176
Other Long-Term Investments 210 141
Long-Term Note Receivable 760 718
Intangible Assets 21,408 20,762
Net Goodwill 12,250 11,810
Net Other Intangibles 9,158 8,952
Other Assets 461 392
Deferred Charges 461 392
Total Assets 53,419 49,821
Assets - Total - Growth 7.22% 14.49%
Asset Turnover - -
Return On Average Assets - -

T Debt & Current Portion LT Debt 4,192 3,484
Short Term Debt 2,428 2,073
Current Portion of Long Term Debt 1,764 1,411
Accounts Payable 5,735 5,852
Accounts Payable Growth -2.00% 26.37%
Income Tax Payable 332 352
Other Current Liabilities 4,566 4,502
Dividends Payable 13 25
Miscellaneous Current Liabilities 4,553 4477
Total Current Liabilities 14,825 14,190
Current Ratio 0.77 0.78
Quick Ratio 0.52 0.55
Cash Ratio 0.16 0.19
Long-Term Debt 14,046 12,893
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Long-Term Debt excl. Capitalized Leases 13,085 11,988
Non-Convertible Debt 13,085 11,988
Provision for Risks & Charges 1,165 1,140
Deferred Taxes 921 1,520
Deferred Taxes - Credit 3,447 3,151
Deferred Taxes - Debit 2,526 1,631
Other Liabilities 115 125
Other Liabilities (excl. Deferred Income) 115 125
Total Liabilities 33,598 31,499
Total Liabilities / Total Assets 59.58% 58.97%
Common Equity (Total) 20,056 19,551
Common Stock Par/Carry Value 922 922
Additional Paid-In Capital/Capital Surplus 2,701 2,701
Retained Earnings 19,074 18,351
Ga(ijlllmulative Translation Adjustment/Unrealized For. Exch. 13,705 3619
Unrealized Gain/Loss Marketable Securities 71 70
Other Appropriated Reserves 1,959 1,186
Treasury Stock -966 -60
Common Equity / Total Assets 35.57% 36.60%
Total Shareholders' Equity 20,056 19,551
Total Shareholders' Equity / Total Assets 35.57% 36.60%
Accumulated Minority Interest 2,733 2,369
Total Equity 22,789 21,920
Liabilities & Shareholders' Equity 56,387 53,419
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Income statement
Of Heineken Between 2023-2024

ll\T/Elcl‘:l; lfse'ar is January-December. All values EUR 2024 2023
Sales/Revenue 28,719 22,137
Sales Growth 29.73% 12.29%
Cost of Goods Sold (COGS) incl. D&A 17,357 13,566
COGS excluding D&A 15,352 11,726
Depreciation & Amortization Expense 2,005 1,840
Depreciation 1,560 1,451
Amortization of Intangibles 445 389
COGS Growth 27.94% 7.94%
Gross Income 11,362 8,571
Gross Income Growth 32.56% 19.92%
Gross Profit Margin - -
SG&A Expense 7,151 5,144
Other SG&A 7,151 5,144
SGA Growth 39.02% 2.51%
Other Operating Expense 130 122
EBIT 4,081 3,305
Unusual Expense -107 170
Non Operating Income/Expense 143 1,362
Non-Operating Interest Income 74 49
Interest Expense 458 462
Interest Expense Growth -0.87% -7.04%
Gross Interest Expense 458 462
Pretax Income 3,947 4,084
Pretax Income Growth -3.35% 2072.34%
Pretax Margin - -
Income Tax 1,131 799
Income Tax - Current Domestic 1,044 822
Income Tax - Deferred Domestic 87 -23
Equity in Affiliates 223 250
Consolidated Net Income 3,039 3,535
Minority Interest Expense 357 211
Net Income 2,682 3,324
Net Income Growth -19.31% 1729.4%
Net Margin - -
Net Income After Extraordinaries 2,682 3,324
Net Income Available to Common 2,682 3,324
EPS (Basic) 4.66 5.77
EPS (Basic) Growth -19.29% 1729.06%
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Basic Shares Outstanding 576 576
EPS (Diluted) 4.66 5.77
EPS (Diluted) Growth -19.32% 1728.44%
Diluted Shares Outstanding 576 576
EBITDA 6,086 5,145
EBITDA Growth 18.29% 31.05%
EBITDA Margin - -
EBIT 4,081 3,305

MY Income Statement DRIV U M MIVAGRZVOV G MSMBASIEINGSS (9,601 )
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Statement of Cash Flow
of Heineken Between (2023-2024)

Fiscal year is January-December. All values EUR Millions. 2024 2023
Net Income before Extraordinaries 3,039 3,535
Net Income Growth -14.03% | 4117.05%
Depreciation, Depletion & Amortization 2,005 1,840
Depreciation and Depletion 1,560 1,451
Amortization of Intangible Assets 445 389
Deferred Taxes & Investment Tax Credit 87 -
Deferred Taxes 87 -
Funds from Operations 5,183 4,208
Changes in Working Capital -687 -27
Receivables -668 -697
Inventories =793 -308
Accounts Payable 981 1,268
Other Assets/Liabilities -207 -290
Net Operating Cash Flow 4,496 4,181
Net Operating Cash Flow Growth 7.53% 33.32%
Net Operating Cash Flow / Sales 15.66% 18.89%

m.bo.b SEanjpsiemiSmaimemrhlgss

avmimamwminhu s spgdsiias pednsnsifafowamina
Ml AN[YHSM 9 (Ratio) 9

i anayTmamuHg MAVIIEIR Financial Retio)f i GUTE)u I veRALuhiomAtmwmInn
Hipigtnet) septimadans yphuiminer) shi ke wiFllemywigJagnwmind
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-Activities Rati AE H§QA tﬁi@i;\jiﬁﬁjmwLﬁi“mﬁg:ﬁmmﬁﬁfﬁLUffigmmcﬁ‘rhfﬂi

i[ﬁ[ﬁl fUAssets

-Profitability RatioA 1 HYMAUTIMIAIR U A AN gRuighiAi@AGINND

-Capital Structure Analysis Ratio HST ASMIMAIGS mﬁgtﬁﬁq S

IMWHSDATANUIS: (HIMSAMNG D wntn{f istanuiuigShgnjuny
iR Ui sugmAath §gsgumathmaityd hoRINSUAIWRND N{RSIEN)
sy Iu BT SIRURIN SHUTim O Sihwinn

. HslmﬁﬁﬂéLmﬁ(Cash Ratio)

ﬁﬂﬁLmﬁ(Cash)
Uﬂ{] Uk in ﬂig (Current Liability)

HSMAMG{MA( Cash Ratio )=

#2023
o g (g e £ ) 3,248
HSMHMNT{MA( Cash Ratio) = 4190 =0.23
%2024
B . 2,765
HSMAMG{IMA( Cash Ratlo)— —0 19
mnmﬁgmnmﬁmﬁ
2024 2023
Cash 2,765 3,248
Current Liabilities 14,825 14,190
Cash Ratio 0.19 0.23
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MU GHS AN GIMA

Cash Ratio

B Cash Ratio

2024 2023

Cash Ratio A M A i gmnghmisuanauiw:nn g wiiimatams
Ang Shandimansyudigm: 1 memicaiiduipmd ssiphgivoum wsmi
AGiagivowcfio WmEARL0.9€& M:ANGIMANIUAREVOVM(M WEE) i§ Ui
ROANAYNIY (96¢,960) §RAkEIVOVG mémﬁm}ugﬁgﬁlﬂowa(lﬂ,mbd) i5u
g8 hiaNuRY U (9¢,00¢) 4 iunsdwd mgmjsfijmimﬁmﬁ%smsmtﬁnw
ENGIMANSMIRANZEVOLM(M,WGE ) UARYFEVOLG(Y,N9H)Y

e HSMHGIS( Current Ratio)

70 25

180jIRBUQUJS (Current Assets)

HSMATIS(Current Ratio)= - ~
UANUIW NG (Current Liabilities)

%2023
~ . 9,578
HSMATIS ( Current Ratio )= Ta190-0-67
%2024
HSMAGIS( Current Ratio )= T/ >=134
mnie H SMAHGI
2024 2023
Current Assets 11,015 9,578
Current Liabilities 14,825 14,190
Current Ratio 1.34 0.67
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'[fﬂiJJG:HSle n01§
Current Ratio
1.6
1.4
1.2
o 1
= 0.8
=

< 0.6
0.4
0.2
0

2024 2023

M Current Ratio 1.34 0.67

Current Ratio AMMN TN cwsamn{Av]s ahmiatanuiw:nug ithwid
[MRSNJEURYT UNS mMMHmeéfﬁgﬁljiSW:LglﬂjfUﬁg Amsiaifsinuifams
wagmn abmitinmmagRgmsundyuidid mvmivipmmvmnamuonsidmd
Lﬁch:SLﬁﬂITU‘] 1]s8iAS AREIVOVM MSAR[M Current Ratio IR FU{FNJUAYNIUE, &G
tauiughtan mmguégé%,%omjxé’ﬁ 0.90 418 AlFEWOLE IBRIB MR Current Ratio
TRUIGNjURYRIIU99,098 fﬁmmjtf%{m@mmqvﬁés%,awdtﬁ@h@.mm Ruwns
Swinpvs sfins moEvuERdtanuIw:InEmsy

. Lm'rl'ifim.ﬂ mﬁ‘nﬁrﬁmtmﬁ (Gross Profit Margin on sale)

Lmﬁﬁﬂnvﬂ (UG (Net Income)
[,fﬂﬁﬂjﬁﬁ{g(Net Sale)

181 AGIN m ﬁ' ISEUAMINA (Gross Profit Margin on sale) =

%2023
1 AGIAN M I MINA (Gross Profit Margin on sale)
— 232 .15
22,137
%2024
M AGIAN M I MINA (Gross Profit Margin on sale)
2,682
= =0.09
28,719
MR HYMAMGIMAGIINMBITMIA
2024 2023
Net Income 2,682 3,324
Net Sale 28,719 22,137
Gross Profit Margin on sale 0.09 0.15
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(MU GHYMANGIMAGIANM B UMIR

Gross Profit Margin on sale

0.2

0.15

0.15

0.09

0.1

- -
0

2024 2023

Gross Profit Margin on sale AtMMiiaimAGIANMEmIav Rt sithwi(d

[MIOAGANURIUIRUTARAMA M AW ISMIAT SHUIFtansimAGIngM

mumisinmmnimyonsidms (petisianiy) tiskias QRE! LOLM MSARYM
Gross Profit Margin on sale 1S GANUETUM, MW ciin] Ut RaminsA Y, 9 meigidh
0.9¢IWANGVOVG b uauwY, 9cwIEuaMINAITLG, M9 & 1618h
0.0&4 IRUMIPAT:IS: UAMUBAN{RBUISNSMIGAMWAREVOUE IURHBUISHS
mitAsigiig:immivaiAsagivoumatthwy ajves ilhidmtHsna|ma
GIANMIVATBUISEREVOUM (0.98%) B1GIVOWGE NSTSS(0.08)T MUUGRIS:
OHHsDAASINMNSMEWEAREYow6

. Uﬁ [UmGJILQ fIjfURY (Return on Assets)

RIS NIRIAY (R A Lm'ﬁﬁﬂ'.,ﬂm (Net Income)
2 L J 4 (Retumn on Assets) = 1#)IRY (et Assets)
%2023
= o~ 3,324
Uy FUTFUIEAJAURY (Return on Assets) = =0.06
s = 49,821
%2024
= ~ 2,682
Uy FUTFUIEAjAURY (Return on Assets ) = =0.05
< = 53,419
MR :HSMAU Il njeuny
2024 2023
Net Income 2,682 3,324
Net Assets 53,419 49,821
Return on Assets 0.05 0.06
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Return on Assets

0.062

0.06
0.058
0.056
0.054
0.052

0.05
0.048

0.044

2024 2023

M Return on Assets

Return on Assets AMUMNEI{URL§MATUR{RBUIS QRMiS{m (s ajeungiuags
gﬁmmﬁﬁmﬁfimﬂ@U‘smmmﬁﬁﬁmqwmmﬁ SHNSIURI{AYUISY MUAMH{
M8 I MSIAN SM AU UTABTS hwanipv sy smipU{aRGim:mi
B ele mmagﬁamighmmﬁﬁmmﬁﬂ UMMHFPMSMISWE:f0.091910.0d
iIn:nsSwhipuvisTsmsuiismiuAignjuaghiagibowmigiw §ig:(Avusts
asifmag I AYITAgSMS sG]

o HSMATANUIPUSRYUGS{ENAIEN] (Debt to Equity Ratio)

HSMAUANUIH)URRYUGS{S MRS (Debt to Equity Ratio)

UNNRIRIY (Total Debt)
~ YIULiS(Total Equity)

#2023
HSMAUANUIH)URRYUGS{S MRS (Debt to Equity Ratio)

%2024
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N sHYMATAN VI U SRY NG SR N TR

2024 2023
Total Debt 33,598 31,499
Total Equity 22,789 21,920
Debt to Equity Ratio 1.47 1.44

(M GsHINATAN I USRYGS{S AN AIEN

Debt to Equity Ratio

1.475
1.47
1.465
1.46
1.455
1.45
1.445
1.44
1.435
1.43
1.425

Axis Title

2024 2023
M Debt to Equity Ratio 1.47 1.44
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Research on Internet § 01 &)1 ﬁhimmﬁfﬁiffif‘qjﬁjhghﬁw niwghanaignaitsh S
Wikipedia On 2 June 2025 https://en.wikipedia.org/wiki/Production_(economics)

BusinessInsideOn13April202 1 https://www.facebook.com/100023842162957/posts/278290
847254022/

X ﬂjﬁﬁﬁ ,‘{ﬁimfgﬁfjﬂf Ve f21yan Efllf] 09§ https://km.wiktionary.org/wiki/

StudysmarterOn04 April2023https://www.studysmarter.co.uk/explanations/microeconomics/
production-cost/production/

ﬁngLﬁﬂfme [ISIALENLVAY; smim Al [ﬁﬁ'ﬁﬂhiﬁi@f:\ﬁm ﬁi[ﬁﬁtﬁ‘ SLﬁ.ﬂiniHeineken @
wowmédifoc

MDPI On 22 August 2020 https://roderic.uv.es/rest/api/core/bitstreams/cb8dc2d8-6793-
48b7-b169-e2b669bb5 15¢/content

Knowledge Project (2024) https://www.nature.com/scitable/knowledge/library/secondary-
production-13234142/

Wikipedia On 19 February 2025 https://en.m.wikipedia.org
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