Dividend Street

Report Date: 10/11/2023

The Hershey Company

Fical Year End Date: 31 December
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SHARE REPURCHASE - SCORE
Share Repurchase 4
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728 1119 4 347 297 380 588 493 1144 329 464 Cash
633 660 801 751 746 753 785 815 964 989 1173 Stock & Clients
752 709 974 751 774 869 866 809 870 928 983 Other Short Term Assets
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1048 1616 1520 1.047 828 915 1391 1745 2.238 2.757 3300 TOTAL EQUITY
5028 5454 5861 5898 6.116 6371 7032 1290 1929 2720 3590 Retained Earnings
12 11 64 49 a2 16 9 6 4 - - Minority Interests
2% 30% 7% 20% 1% 6% 8% 2% 2% 26% 30% FINANCIAL AUTONOMY
1,44 177 116 0,83 0,95 0,96 093 1,05 157 0,9 0,80 LIQUIDITY RATIO
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0% 38% 4% 52% 4% 45% 38% 31% 2% 33% 43% Debt Quality
0,89 0,55 1,07 1,62 1,78 1,65 2,03 191 1,63 1,98 1,55 NET DEBT/EBITDA
BALANCE SHEET - SCORE
Intangibles 1
Debt 3
Liquidity 0
Retained Earnings 4
Financial Autonomy 3
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INCOME STATEMENT
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INCOME STATEMENT - SCORE
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EXC79 Expected Dividend Yield in 10Y
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DIVIDEND - SCORE
Dividend 0
Growth 3
Payout 5
CASH FLOW
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451 351 767 599 336 1553 801 529 2225 795
473 352 863 477 595 329 1503 780 531 2223 787
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CASH FLOW - SCORE
Cash Flow 5
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ANALYSIS - VALUATION
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PRICE MULTIPLES VALUATION

PRICES (DISCOUNTED CASH FLOW)

By PER Med. $25048 CAGR 10Y 6%

By EV/EBITDA Med. $§23371 Perpetual CAGR 3%

By Closer Support $183,00 Discount 0%

By PER Min. $211.85 Target Price $161,32

By EV/EBITDA Min. $199,10 Security Margin 15% $137,12

By Farther Support $165.00 Security Margin 30% $112,92

PRICE RANGE

1° TARGET PRICE $201,08

‘These prices are calculated based on an average between Discounted Cash Flows and Historical Prices.
For discounts, we estimate a free cash flow based on the average of the last 4 years, while the multiples

2° TARGET PRICE $172,22 are generated from the average and minimum PER and EV/EBITDA ratios from 2017.

TOTAL SCORE CONCLUSION

FINANCIAL HEALTH PROFITABILITY DIVIDEND

Intangibles 1 Sales 3 Dividend 0

Debt 3 Net Margin 5 Growth 3

Liquidity 0 Ratios 5 Payout 5

Retained Earnings 4 Repurchase 4

Financial Autonomy 3 Adjustment Cash Flow 5
DIVIDEND ST. - FINAL SCORE 3,15
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