e2ese. International
.*.*.®. Securities
. . . ¢ anIHC company

Weekly Market Dashboard

02 Aug 2024

Weekly Update

ADX was up 0.7% in the past week with Q Holding (+7.6%), Invictus (+5.5%),
and FAB (+5.4%) amongst the top outperformers, while BoS (-10.6%), e& (-
2.8%) and NCTH (-2.7%) underperformed. DFM was up 1.0%, where NIH
(+55.4%), ENBD (+7.8%), and IF Advisors (+6.9%) outperformed, whilst
lthmaar (-6.1%), Al Salam (B) (-5.3%) and DTC (-3.4%) underperformed.

Oil traders have loaded up on call options as a spike in tensions in the
Middle East raises the possibility of a surge in prices. More than 300,000
Brent call option contracts traded on Wednesday, the largest one-day
amount since the last round of elevated regional tensions in April. Brent was
last near USD81/bbl.

Euro-area inflation unexpectedly quickened, an outcome that may make the
European Central Bank warier about cutting interest rates further.
Consumer prices rose 2.6% in July from a year earlier while core inflation
held at 2.9% for a third month.

Among ADX stocks, ADCB (AED45.1mn), ADNOC Drilling (AED20.9mn) and
Phoenix (AED20.9mn) received the highest foreign inflows, while e&
(AED29.3mn), ADNOC Distribution (AED13.3mn) and Multiply (AED12.5mn)
saw highest outflows over the past week. ENBD (AED106.1mn) and Emaar
(AED70.0mn) received the highest foreign inflows on DFM, while DIB
(AED43.1mn) and Salik (AED17.8mn) saw outflows.

Aldar Properties posted 2Q24 attributable profit of AED1.55bn versus
AED1.2bn in 2Q23

Multiply posted 2Q24 attributable profit of AED939.2mn versus
AED362.1mn in 2Q23
Borouge posted 2Q24 attributable profit of USD304.5mn versus

USD228.96mn in 2Q23. Board proposed 1H24 dividend of AED0.079/sh.

Alpha Dhabi Holdings posted 2Q24 attributable profit of AED937.6mn
versus AED2.3bn in 2Q23

Price Returns (%) Trailing Valuations

UAE & Global

Upcoming Corporate Actions / Events

Date Company Event

02-Aug-24 Invictus BoD/General
02-Aug-24 NMDC BoD/General
02-Aug-24 ADNOC Dirilling BoD/Results
05-Aug-24 Empower BoD/Results
05-Aug-24 Presight BoD/Results
06-Aug-24 Agthia BoD/Results
06-Aug-24 IHC BoD/Results
07-Aug-24 Burjeel BoD/Results

Global Weekly Economic Calendar

Events

Act.

Cons.

Prev.

Friday, July 26, 2024
US core PCE price index (YoY) (Jun)
Monday, Jul 29, 2024
Japan unemployment rate (Jun)
Tuesday, Jul 30, 2024
EUR GDP (YoY) (2Q)
Japan industrial production (MoM) (Jun)
CNY manufacturing PMI (Jul)
Wednesday, Jul 31, 2024
BoJ interest rate decision
EUR CPI (YoY) (Jul)
US crude oil inventories

FED interest rate decision
Thursday, Aug 01, 2024

UK S&P manufacturing PMI (Jul)

BoOE interest rate decision

US continuing jobless claims

US initial jobless claims
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Source: Bloomberg, IS Research

Global Index Weekly Performance

indices Close | IW 1M 3M YTD | PE  PB  ROE DivYid
ADX (AbuDhabi) 93666 | 0.7% 3.1% 3.8% -22% | 166x 27x 163% 2.1%
DFM (Dubai) 427991 10% 53% 34% 54% | 85x  15x 174%  5.7%
TASI (Riyadh) 12,034.9] 01% 37% 26% 09% | 243x  3Ax 12.7% 3.2%
QS| (Qatar) 10,1308 03% 12% 54% -43% | 117x 12x 10.0% 4.6%
BKM (Kuwait) 6,071.6! 0.8% 23% 14% 9.0% ] 106x  11x 101% 45%
MSX (Oman) 4,667.4i 02% -04% -22% 4.1% ] 9.9x  08x 84%  59%
BHSEASI (Bahrain)  1,971.0 | -02% -22% -2.8% 05% | 111x 09x  7.8%  4.6%
EGX (Cairo) 29,359.9! 09% 49% 12.4% 18.9%: 75x  23x  312% 3.6%
Dow Jones 40,842.8i 23% 38% 6.8% 8.4% ] 240x  46x 193% 2.0%
S&P 500 55883 | 350 14% 103% 17.2% | 265x  46x 17.2%  1.6%
Nasdaq 19,362.4i 28% -32% 10.4% 15.1%] 342x  80x 233% 1.1%
FTSE 100 83772 | 23% 32% 25% 83% | 153x 18« 116% 3.6%
MSCI Asia 1836 25% 16% 44% 84% | 17.4x  L7x  10% -

MSCI EMEA 208.2! 1.6% 47% 43%  3.7% ; 134x  17x  137% 3.8%
MSCI EM 1,084.8i 10% 05% 30% 6.0% I 155x  17x  112% 2.7%
MSCI DM 35716 | 23% 10% 75% 127% | 224x 35x 155% -

Source: Refinitiv, IS Research. Data as of 01 Aug 24

S&P 500

Nasdaq

MSCI Asia
FTSE 100
MSCI DM

Dow Jones
MSCI EMEA
MSCI EM
DFM

EGX

BKM

ADX
QS|

MSX
TASI
BHSEASI

-5.0%

-3.0%

-0.2% |

-1.0%

1.0% 3.0%

5.0%

7.0%  9.0%

Source: Refinitiv, IS Reseach

General



sese2s, ! International Equity Research
.g.:f:.g. Securities Weekly Market
e « "« " < ¢ anlIHC company Dashboard
Global Trends

Qil traders load up on most options since April on Mideast risks

Oil traders load up on most options since April on Mideast risks

Oil traders have loaded up on call options as a spike in tensions in the Middle Flurry of Buying for Brent Call Options
. p eqe . . Heightened geopolitical risk spurs increased hedging, speculative demand
East raises the possibility of a surge in prices. More than 300,000 Brent call

option contracts traded on Wednesday, the largest one-day amount since the
last round of elevated regional tensions in April. The volume was dominated
by large call spreads, which offer cheaper ways to profit from a rally,
including USD87 and USD90 spreads for October, as well as USD110 and
USD130 spreads for November. Brent was last near USD81/bbl.
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The crude market is focused on the region on concerns that the conflict

between Israel and Iran, as well as Tehran-backed proxies in Gaza, Lebanon, sowre: 1. Bosmbors - Bloomberg W
Yemen and elsewhere, may escalate, endangering crude supplies. The latest Source: Bloomberg, IS Research

driver was the killing of senior Hezbollah and Hamas leaders, with the latter

attacked while he was in Iran

Euro-zone inflation sees surprise uptick in headache for ECB Euro-zone inflation sees surprise uptick
. . . Euro-Area Headline Inflation Unexpectedly Accelerates
Euro-area inflation unexpectedly quickened, an outcome that may make the

European Central Bank warier about cutting interest rates further. Consumer
prices rose 2.6% in July from a year earlier. That exceeded the 2.5% result in
June, which was also the median estimate of analysts in a Bloomberg survey.

Core inflation, which excludes volatile components like food and energy, held
at 2.9% for a third month. Economists had forecast a slight deceleration.

Money markets held wagers on the scope for interest-rate cuts steady, R .
betting on 57bps of easing by year-end, while a quarter-point reduction in

September remains all but certain. German bonds pared gains to leave the

10-year vield one basis point lower at 2.33% having fallen earlier to the

lowest since March.

Source: Bloomberg, IS Research

BOJ hikes interest rate, unveils plan to halve bond buying BOJ hikes interest rate, unveils plan to halve bond buying

The BOJ raised its policy rate to around 0.25% from a range of O to 0.1%, BO3s batonce tnect 1 4.5 times bragar then 1owas n 2giz o TN
according to its statement Wednesday. It also said it would reduce its
monthly pace of bond buying to around JPY3tn (USD19.6bn) by the first N -
quarter of 2026. The recent pace of purchases has been about double that o
amount assive easing begins 7 o
The yen and equity prices gyrated immediately after the decision before 2007
stocks closed 1.5% higher, led by banks, and the yen resumed its advance. ——————————— "
The currency was up 0.5% at 152.12 versus the dollar. The yield on 10-year s S S kg
government bonds rose to 1.05% and yields on two-year notes touched a 15- source: Bloombers, I eseoreh

year high.

Global Commodities and Bond Yields

Price Change Change
Current Current

1W 1M 6M 1Y 1w 1M oM 1Y
Commodities Rates
Brent (USD/bbl) 81.4 -1.2% -5.6% 3.4% -4.4% US 2yr Bond 429% -0.14% -0.45%  0.09% -0.59%
WTI (USD/bbl) /8.4 0.1% -9.3% 6.2% -3.9% US 10yr Bond 406% -0.18% -0.3/% 0.18% -0.11%
Nat. Gas (USD/MMB) 20 -01% -163% -05% -205%  US30yrBond 433% -016% -028% 021% 0.04%
Gold (USD/oz) 24408  32%  4.8% 188% 262%  EUR2yrBond 252% -0.12% -0.39% 0.06% -0.51%
__S_i_l_\_/gr ______________________________________ 289  39% -2.0% 248% 22.7/% EUR 10yr Bond 2.30% -0.12% -0.31% 0.15% -0.31%
Copper (USD/lb) 4129 04% -68%  7.% 59%  EUR30yrBond 251% -012% -029% 014% -017%
Steel (USDIT) 7120  72%  63% -26.6% -126%  JPY2yrBond  0.46% 008% 0.10% 0.38% 0.44%
Weat (USD/bu) 5318  -1.1% -53% -11.6% -152%  JPY 10yr Bond 1.04% -0.02% -0.05% 0.34%  0.39%
Corn (USD/bu) 381.3 -6.1% -5.2% -14.8% -20.7% JPY 30yr Bond 2.14% -0.02% -0.12% 0.35% 0.56%
Source: Bloomberg, IS Research. Data as of 01 Aug 24 Source: Bloomberg, IS Research. Data as of 01 Aug 24

>

General



{ ]
® )
° o ° o ° "
[ ] ®
PSP : Equity Research
..02e%e . INnternational
......... gl
.o, ... Securities Weekly Market
o ° ° o
o . . . o an IHC company DaS h b O ard
ADX Top Weekly Movers
Price | Price Returns (%) | Valuations | ADTV (AED min) ADX 10 best and worst weekly performers
Sr. Name '
(AED) I W 1M 3M YTD | PE P/B D'\f) Y'd] W 1M 3M
i (%) Q Holding B .6
1 Q Holding 313 | 7.6% 7.9% 57% 0.0% | 45x 1.0x 0.0 I 1246 621 224 |
2 Invictus 2.12 55% 1.0% -45% -18.1% 11.1x 2.2x 1.9 2.9 2.4 1.7 Invictus B 5.5%
3 FAB 13.30 | 5.4% 56% 99% -47% | 92x 12x 54 | 665 355 389 FAR B s
4 Alpha Dhabi 12.44 | 4.7% 52% -10.2% -33.8% | 20.6x 26x 0.0 | 851 887 602 '
5 Phoenix 1.74 | 3.6% -22% -17.9% -22.3% | 102x 35x 0.0 | 163 216 217 Alpha Dhabi B 2%
6 Multiply 233 | 36% 11.0% 1.7% -26.7%| NA  10x 00 | 678 56.2 426 Shoenix W =
7 ADCB 888 | 3.0% 102% 6.3% -3.3% | 7.8x 09x 63 | 600 422 36.4 70
8 Aldar 719 | 26% 18.1% 282% 34.4% | 11.9x 17x 23 |1209 760 53.0 Multiply B 36%
9 ASM 425 | 24% 34% -86% -43.4%, NA  1.0x 0.0 31 39 31
10 ADNOC Dril 440 | 21% 65% 14.9% 164% | 17.6x 6.0x 37 | 433 36.6 308 ADCB W 3.0%
11 Pure Health 405 | 20% -52% 3.1% -28.9% 72.9x 24x 00 | 187 188 21.3 Aldar B 26
12 RAK Bank 538 | 1.7% 43% 0.6% 15% | 55x 1.0x 5.8 16 07 1.2
13 Bayanat 242 | 1.7% 52% -16.3% -27.3% | 282x 4.7x 0.0 8.0 95 75 ASM B 2.4%
14 ADIB 12.38 | 1.1% 6.7% 62% 223% | 85x 1.8x 58 | 423 318 275 ADNOC Dril g 2%
15 Drive 276 | 1.1% 62% -6.8% -17.2%| 11.3x 2.8x 6.1 1.8 78 28
| SIB -1.8% |}
1 BOS 0.82 {-10.6% 457% 62.9% 24.6% |129.1x 0.7x 0.0 55 57 25 _ 0
2 EAND 1660 | -2.8% 2.3% 1.6% -155%| 13.0x 33x 49 | 532 494 396 Americana -1.9% i
3 NCTH 286 | -27% -0.7% -6.2% 21.2% | 37.5x 1.1x 0.0 02 08 05 Ghitha 2.0% |
4 RAK Propertes 1.09 |-27% 2.8% -10.7% -3.1% | 11.4x 05x 2.7 3.6 6.3 4.4
5 Alef Edu. 1.16 | -25% -2.5% - - 18.6x 11.0x NA | 102 8.2 Adnoc Gas -2.2% l
6 ESG 90.74 | -24% -25% -13.3% 9.4% | 11.8x 1.2x 0.0 8.6 90 7.2 £SG 24% B
7 Adnoc Gas 3.10 | -22% 40% 4.0% 0.3% | 140x 30x 50 | 11.4 69.6 448 '
8 Ghitha 2022 | -2.0% -1.4% -18.6% -31.1%| 25x 13x 00 | 149 145 128 Alef Edu. 2.5% I
9 Americana 305 |-1.9% -26% -6.8% -24% | 359x 21.0x 18 | 145 7.3 105 = AK Pronerties 27% B
10 SIB 222 {-18% 00% 00% -86% | 86x 09x 45 3.5 1.4 0.9 P e
11 NMDC 27.02 | -1.7% 1.4% 3.0% -93% | 82x 24x 28 | 305 31.4 250 NCTH 2.7% |}
12 Dana 068 |-16% 1.2% -07% -13.6%| 88x 05x 0.0 4.2 87 7.0
13 Manazel 037 |-13% 28% -19% 57% | NA 03x 00 | 38 57 45 EAND 2.8%
14 Yahsat 210 {-0.9% 4.0% -13.6% -195% /| 10.1x 1.6x 7.8 2.2 56 3.4 BOS 10.6% [N
15 Eshraq 033 |-09% 35% -55% -256%! NA  05x 0.0 98 128 119
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.1mn are considered Source: Refinitiv, IS Research. Data as of 01 Aug 24
DFM Top Weekly Movers
Srice | Price Returns (%) | Valuations ADTV (AED min) DFM 10 best and worst weekly performers
Sr. Name Div Yld
(AED) 1w 1M 3M YTD P/E P/B (%) 1W 1M 3M NIH _.4%
0 0} 0 0
1 NIH 3.76 I 55.4% 142.7% 173.9% 184.1%] 11.5x 0.6x 1.7 0.0 00 0.0 ENBD R
2 ENBD 19.30 | 7.8% 16.6% 14.9% 11.6% | 54x 10x 63 | 991 650 504
3 IF Advisors 310 | 6.9% -7.4% -248% 225% 48x 14x 00 | 01 00 00 IF Advisors B 6.9%
4 Al Firdous 0.4 5.1% 31.0% 17.9% -7.2% | NA 04x 00 | 124 36 16 Al Eirdous o s
5 Amlak 0.75 29%  32% -44% -65% | 62x 0.7x 0.0 2.7 1.0 0.9 i
6 Tecom 2.78 22% 57% 11% 1.1% | 12.3x 22x 5.8 0.4 1.8 1.6 Amlak B 2.9%
7 Emaar Dev. 8.5 1.8% 55% 7.6% 19.0% | 49x 14x 61 | 27.0 145 173 . I 22
8 UnionCoop 230 | 18% 13% -42% -9.8% | 135x 16x 66 | 07 08 07 ecom 2:2%
9 Mubasher 3.60 1.1% 18.0% 165% 102.2%| 16.2x 25x 2.2 0.0 00 0.3 Emaar Dev. ] 18%
10 UPP 0.39 1.0% 43% -11.7% 32.8% | 1.9x 06x NA 7.7 64 9.0 |
UnionCoop I 1.8%
1 Ithmaar 023 | -61% -1.7% -9.0% 11.0%| NA 155x 00 | 24 21 15 Mubasher | 11%
2 Al Salam (B) 216 | -53% -6.1% 10.8% 16.3% | 12.8x 15x 3.0 0.6 06 04 UPP | 1.0%
3 DTC 225 | -34% 23% 37% 56% | 16.0x 13.6x NA 3.3 48 56
4 Tabreed 306 | -29% 10% -3.8% -145%] 28.3x 15x 51 1.6 1.3 1.3 DEWA -1.2% |
5 SHUAA 025 | -2.4% 89.3% 89.3% 192% | NA  25x 0.0 9.0 76 27 DIC  -1.4% |
6 Salik 336 | -20% -40% -40% 8.0% | 23.0x 269x 4.3 82 119 109
7 Salama 038 | -1.8% 33% -7.6% -315%; NA  0.6x 0.0 0.5 1.0 0.9 DU -15% |
8 DU 608 | -15% 45% 39% 17.1% | 13.2x 29X 6.8 7.2 45 2.8 Salama  -1.8% |
9 DIC 2060 | -1.4% -05% -51% -11.6%| 9.3x 0.6x 6.1 75 57 4.0
10 DEWA 237 | -12% 39% 13% -3.7% | 15.6x 14x 52 | 175 172 144 Salik -2.0% ||
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.1mn are considered SHUAA  -2.4% I
Tabreed -2.9%.
DTC -3.4% |}
Al Salam (B) -5.3% .
Ithmaar -6.1% .
Source: Refinitiv, IS Research. Data as of 01 Aug 24
3

General

>



International
Securities

an IHC company

Equity Research

Weekly Market
Dashboard

ADX Top Weekly Turnover Gainers / Losers

Price | Avg. Val. Traded (min) Price Returns (%) | Valuations

Sr. Name AED) (PWYS W M aM | 1w M 3u | PE  PB DV

3M | Yid
1 Finance House 1.74 16.0x 1.8 0.3 0.1 0.0% 0.0% -9.8% NA 0.8x 0.0
2 Apex 1.71 13.1x 1745 349 133 | 0.6% 148% -55% | 37.2x 3.1x 0.0
3 Q Holding 3.13 box 1246 621 224 | /6% 79% 57% | 45x 1.0x 0.0
4 SIB 2.22 4.0x 3.5 1.4 09 |[-18% 00% 00% ! 86x 09x 45
5 Investcorp 2.01 3.1x 6.9 2.9 22 | -05% -20% -29% | 106x 0.9x NA
6 Palms 0.94 2.6X 9.5 6.3 37 [ -06% -62% -42%  13.1x 3.0x 6.7
7 Agthia 7.10 2.3X 7.8 4.5 33 [ -03% 21.8% 33.2% ; 203x 2.0x 25
8 Aldar 7.19 23x 1209 76.0 530 | 26% 18.1% 28.2% ; 119x 1.7x 2.3
9 BOS 0.82 2.2X 55 5.7 25 1-10.6% 45.7% 62.9% }129.1x 0.7x 0.0
10 Fertiglobe 2.45 20x 195 189 0.8 0.0% 1.7/% -134%: 16.8x 3.6x 85
1 Waha 1.56 0.2x 0.5 1.9 23 1 -06% 6.1% 54% | 55x 08x 54
2 Adnoc Gas 3.10 03x 114 69.6 448 | -22% 40% 4.0% 14x  3.0x 5.0
3 AD Aviation 6.39 0.3x 0.5 4.0 1.8 0.0% -52% -06% | 52x 0.7x 3.9
4 NCTH 2.86 0.4x 0.2 0.8 05 [ -27% -0.7% -6.2% | 38X 1.1x 0.0
5 Presight 2.42 0.6x 55 12.0 0.7 04% 6.1% -9.0% | 21.0x 44x 0.0
6 Dana 0.68 0.6x 4.2 8.7 [0 [-16% 12% -0./% : 88x 05x 0.0
7 Drive 2.76 0.6x 1.8 7.8 2.8 1.1% 6.2% -6.8% | 11.3x 28x 6.1
8 Yahsat 2.10 0.7x 2.2 5.6 34 [ -09% 4.0% -13.6% 16x 7.8
9 Julphar 0.90 0.7x 04 0.6 0.6 0.1% 10.0% -9.5% NA 1.3x 0.0
10 Phoenix 1.74 0.7x 163 216 217 | 36% -22% -17/9%: 102x 35x 0.0

Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.2mn are considered

DFM Top Weekly Turnover Gainers / Losers

ADX top ADTV gainers and losers (1w vs 3M)

Finance House D o
Apex _ 13.1x
Q Holding - 5.6x
SIB B 2.0x
Investcorp B 3.ax
Palms B 2.6x
Agthia B 23«
Aldar . 2.3x
BOS B 2.2
Fertiglobe I 2.0x

Phoenix 0-7x |
Julphar 0.7x |
Yahsat -7 |
Drive 0-6x |
Dana 0.6x I
Presight 0.6x I
NCTH 0-4x|]

AD Aviation 0-3x |}
Adnoc Gas 0-3X I

Waha 0.2x I

Source: Refinitiv, IS Research. Data as of 01 Aug 24

DFM top ADTV gainers and losers (1w vs 3M)

Srice | Avg. Val. Traded (min) | Price Returns (%) | Valuations

Sr. Name D) | TWVS e av faw M am | PE P DV
3M Yid

1 Al Firdous 0.39 7.6X 12.4 3.6 1.6 51% 31.0% 17.9% I NA 04x 0.0

2 SHUAA 0.25 3.3X 9.0 7.6 2.7 -2.4% 89.3% 89.3% 25x 0.0

3 Amlak 0.75 2.9x 2.7 1.0 0.9 2.9% 3.2% -4.4% 6 2X 0.7x 0.0

4 DFM 1.30 2.9x 12.5 7.3 4.3 08% 16% -44% | 25.7x 1.3x 2.7

5 DU 6.08 2.5% {.2 4.5 2.8 -1.5%  45%  39% | 13.2x 29x 6.8

6 Deyaar 0.71 2.3X 12.1 7.1 5.2 00% 19% -39% | 6.1x 0.6x 5.6

{ Emaar 8.60 20x 1706 834 843 | 09% 57% 89% 6.7x 10x 5.8

8 ENBD 19.30 2.0x 99.1 65.0 50.4 7.8% 16.6% 149% : b5.4x 1.0x 6.3

9 DIC 2.06 1.9x 7.5 5.7 4.0 -1.4% -05% -51%  93x 0.6x 6.1

10 Ithmaar 0.23 1.7X 2.4 2.1 1.5 -6.1% -1.7% -9.0% NA 155x 0.0
1 Tecom 2.78 0.2x 0.4 1.8 1.6 22% 57% 1.1% | 12.3x 22x 5.8

2 Taaleem 3.77 0.5x 1.3 2.5 2.1 -08% 03% 08% | 326x 21x 29

3 Aramex 2.49 0.5x 2.5 3.3 4.8 -04% 16% -2.0% | 238x 15x 0.0

4 Salama 0.38 0.5x 0.5 1.0 0.9 -1.8% 3.3% -7.6% NA 0.6x 0.0

5 DTC 2.25 0.6x 3.3 4.8 5.6 -34%  23%  3.7% | 16.0x 13.6x NA

6 Takaful Emarat 0.54 0.6x 0.5 0.5 09 | -11% 00% -0.5% NA -1.7x NA

7 Salik 3.36 0.8x 8.2 11.9 109 | -20% -40% -40% { 23.0x 269x 4.3

8 Empower 1.66 0.8x 5.3 5.7 6.9 06% 10.7/% 38% | 17.4x b5.7x 5.2

9 GFH 1.200 0.9x 6.9 8.4 8.1 -08% 91% 132% 1 110x 13x 5.1

10 UPP 0.39 0.9x 1.7 6.4 9.0 1.0% 43% -11.7% 1.9x 0.6x NA

Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.2mn are considered

Al Firdous B 7 5x
SHUAA B 3.3x
Amlak - 2.9x
DFM B 2.ox
DU B 2.5x
Deyaar 2.3x
Emaar . 2.0x
ENBD B 2.0
DIC B 1.0x
lthmaar I 1.7x
UPP 0.9x |
GFH 0.9x |
Empower O.8x|
Salik 0.8x|
Takaful Emarat O.6x|
DTC 0.6x
Salama 0.5x I
Aramex 0.5x|
Taaleem 0.5x |

Tecom 0.2xl

Source: Refinitiv, IS Research. Data as of 01 Aug 24
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UAE Foreign Flows (sorted by weekly flows)

Price Mcap (AED Est. Foreign Flows (AED min) Est. shares bought/(sold) by the Foreigners (min)
Company

(AED) bin) 1WK 1M 3M YTD 1WK 1M 3M YTD
Emirates NBD 19.30 120.6 106.1 174.3 96.1 (127.8) 5.7 9.5 4.4 (8.8)
Emaar 8.60 76.3 70.0 /8.5 133.2 287.9 8.0 8.8 15.0 32.7
ADCB 8.88 65.1 45.1 28.7 (343.4) (254.9) 5.1 2.9 (43.9) (33.7)
ADNOC Drill 4.40 70.4 20.9 (35.5) 2,788.0 2,858.0 4.8 (8.0) 712.0 729.6
Phoenix 1.74 10.4 14.5 (24.5) 69.7 59.8 8.5 (14.5) 38.1 33.3
FAB 13.30 144.1 13.9 55.5 (281.2) 257.0 1.1 4.4 (24.3) 11.0
Dewa 2.37 119.0 11.9 (10.9) (124.9) (97.5) 5.0 (5.0) (55.0) (45.0)
ADNOC L&S 4.75 34.8 10.5 331.8 455.4 615.8 2.2 79.2 108.8 148.0
Fertiglobe 2.45 20.6 10.5 (21.0) (61.0) (81.3) 4.2 (9.1) (25.7) (32.4)
Emaar Dev. 8.51 34.0 10.4 1.1 35.6 53.2 1.2 0.0 4.4 3.2
Pure Health 4.05 44.7 9.0 18.0 197.8 270.5 2.2 4.4 47.8 62.2
ALDAR 7.19 58.1 5.2 58.3 207.8 688.8 0.8 8.6 33.8 121.1
ADNH 0.62 7.8 4.7 (16.5) (25.1) 4.6 7.6 (27.7) (41.6) (1.6)
ADIB 12.38 44.5 4.1 86.7 75.9 412.3 0.4 7.3 6.2 36.3
NMDC 27.02 22.9 3.2 7.8 19.1 18.6 0.1 0.3 0.8 0.7
Presight 2.42 13.6 1.4 6.0 22.8 68.3 0.6 2.2 9.0 29.2
DFM 1.30 10.2 1.1 (0.1) 5.4 4.0 0.8 0.0 4.0 4.0
DANA 0.68 4.8 1.0 36.1 21.4 46.8 1.4 51.8 29.6 66.5
Tabreed 3.06 8.7 0.9 0.0 (23.8) 112.0 0.3 0.0 (7.4) 32.4
Amanat 1.12 2.8 0.8 18.9 27.0 25.0 0.8 16.8 24.3 21.8
Yahsat 2.10 5.1 0.5 1.0 (22.3) (30.6) 0.2 0.5 (10.7) (13.4)
ASM 4.25 4.2 0.0 (1.7) 7.6 23.9 0.0 (0.4) 1.8 4.5
ADNOC Gas 3.10 239.5 0.0 (112.4) 144.1 288.8 0.0 (38.4) 46.1 191.9
TAQA 2.72 306.9 0.0 0.0 171.8 174.0 0.0 0.0 56.2 56.2
Taleem 3.77 3.7 (0.0) 7.5 4.1 132.6 (0.0) 2.0 1.1 35.3
RAKCEC 2.32 2.3 (0.3) (11.9) (16.1) (7.1) (0.1) (5.0) (6.8) (3.5)
AGTHIA 7.10 6.0 (0.6) 7.4 27.3 97.3 (0.1) 1.2 4.7 18.0
Bayanat 2.42 6.2 (0.6) 0.7 0.8 (7.9) (0.3) 0.3 2.1 (1.0)
Aramex 2.49 3.6 (0.7) (17.4) (23.7) (49.6) (0.3) (6.9) (9.4) (21.8)
GHITHA 29.22 7.3 (0.7) (0.0) (2.3) (2.4) (0.0) 0.0 (0.1) (0.1)
Air Arabia 2.62 12.3 (1.2) (10.5) (130.0) (212.3) (0.5) (4.2) (53.2) (83.1)
Al Ansari 1.03 7.7 (1.5) (6.9) (74.0) (65.4) (1.5) (6.7) (72.8) (65.3)
DTC 2.25 5.6 (1.7) (1.0 13.8 37.1 (0.7) (0.5) 5.3 15.3
Americana 3.05 26.0 (2.6) 0.1 (7.6) (11.3) (0.8) 0.0 (2.5) (3.4)
Burjeel 2.67 13.9 (2.8) 2.8 1.1 57.7 (1.0) 1.0 0.5 18.7
EMPOWER 1.66 16.5 (3.3) (18.7) (59.7) (125.0) (2.0) (12.0) (39.0) (80.0)
Q Holding 3.13 50.8 (5.6) (24.0) 194.5 1,637.4 (1.6) (8.2) 67.0 69.7
Borouge 2.45 73.3 (7.4) (7.4) (35.6) (41.6) (3.0) (3.0) (15.0) (18.0)
AD Ports 5.16 26.5 (7.9) (18.4) (40.1) 27.9 (1.5) (3.6) (7.6) 3.6
Alpha Dhabi 12.44 121.6 (12.2) 0.0 26.5 159.7 (1.0) 0.0 2.0 10.0
Multiply 2.33 25.8 (12.5) (4.7) (30.9) (73.6) (5.6) (2.2) (15.7) (30.2)
ADNOC Dist. 3.54 44.6 (13.3) (12.9) (145.4) (167.6) (3.8) (3.8) (42.5) (313.8)
Salik 3.36 25.3 (17.8) (115.9) (151.4) 40.8 (5.2) (33.8) (44.2) 11.3
EAND 16.60 142.5 (29.3) (320.8) (610.9) (383.1) (1.7) (20.0) (38.3) (27.0)
DIB 5.92 42.4 (43.1) (120.0) (151.7) 138.8 (7.2) (20.3) (26.1) 20.3
Source: ADX, DFM, Refinitiv, IS Research. Data as of 01 Aug 2024
Company Mcap Est. Foreign Fund Flows (AED min) Est. Foreign Fund Flows (AED min)

(AED bln) 1Wk 1M 3M YTD
Financials 640.2 | 115.6 263.3 (566.9) 369.0 Financials L
Real Estate 2026 | 877 131.4 343.6 1,032.7 Real Estate ]
Energy 3147 | 219 (111.8) | 29535 31935 Energy =
T 30.1| 152 (17.8) 93.3 120.2 T .
Utilties 4512 95 (29.6) (36.7) 63.6 Utiities '
Health Care 67| 59 21.0 197.4 347.6 Health Care | " 1 Week
Materials 1118| 41 110.1 68.0 307.5 Materials | +Month
Cons. Stap. 212 (11 7.4 26.1 95.4 Cons. Stap. |
Cons. Disc. 88.0| (7.9) (17.2) (171.0) 384.0 cons. Disc.
Comm. Serv. -

Comm. Serv. 2105 (30.8) (292.8) (637.1) (217.7) | —
Industrials 12817 | (449) 1975 1043 21942 Industrials
Total 3414 175.2 261.5 2,674.5 7,889.9 -400 -300 -200 -100 100 200 300

Source: ADX, DFM,

Refinitiv, IS Research. Data as of 01 Aug 2024

Source: ADX, DFM, Refinitiv, IS Research
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IS Focus List with Recommendations

MCAP PRICE HIGH - LOW Trailing Valuation Price Return IS
Company Sector IS FV
(AEDmM) (AED) 52WH 52WL] PIE P/B Div. Yld | 1M% 3M% YTD Recomm.

IHC Industrials 910,319 415.00 416.50 395.00 ; 30.7x 7.4x - 2.0 3.9 3.9 5.1
TAQA Utilities 305,821 2.72 3.66 251 | 42.8x 3.2X 1.5% (7.2) (1.8) (22.3) (20.0)
ADNOCGAS Energy 237,929 3.10 3.71 2.87 © 14.0x 3.0x 5.0% 4.0 4.7 0.3 (9.4) BUY 3.72
FAB Financials 146,933 13.30 15.74 11.46 9.2x 1.2x 5.3% 6.2 8.8 (4.7) (7.5) BUY 15.00
EAND Comm. Serv. 144,366 16.60 22.64 14.90 ;. 13.0x 3.3X 4.8% 3.1 (0.1) (15.5) (25.9): HOLD 24.80
Alpha Dhabi Industrials 124,400 12.44 21.90 10.44 - 20.6Xx 2.6X - 4.5 (10.5 (33.8) (39.3)
ENBD Financials 120,647 19.30 19.50 15.45 5.4x 1.0x 6.2% 15.8 12.4 10.4 11.7 BUY 20.20
DEWA Utilities 119,000 2.37 2.68 2.20 : 15.6x 1.4x 5.2% 8.2 1.3 (3.3) (10.5)
Emaar Pro. Real Estate 76,279 8.60 9.12 6.20 6.7x 1.0x 5.8% 5.2 5.1 9.0 23.1
Borouge Materials 73,641 2.45 2.82 2.31 ¢ 17.6x 4.5x 6.5% 3.4 (0.8) (0.8) (10.6) BUY 2.95
ADNOC Diill Energy 70,400 4.40 4.60 3.45 @ 17.6x 6.0x 3.7% 7.3 15.8 16.4 13.7 BUY 4.67
ADCB Financials 65,001 8.88 9.31 7.61 7.8x 0.9x 6.3% 10.2 6.6 (3.3) 2.1 BUY 10.10
Aldar Real Estate 56,532 7.19 7.96 4,76 : 11.9x 1.7x 2.4% 15.2 29.1 34.4 33.4
Pure Health Health Care 45,000 4.05 6.05 3.26 1 72.9x 2.4X - (4.5) 3.6 (28.9) NULL
ADIB Financials 44,964 12.38 12.50 9.80 8.5x 1.8x 5.7% 5.6 9.4 22.3 11.5 HOLD 11.40
Mashreq Financials 44,525 219.95 225.40 135.50 :©  4.9x 1.4x 8.4% 12.7 26.1 46.0 54.1
ADNOC Dist. Cons. Disc. 44,250 3.54 3.96 3.24 : 16.9x 16.4x 5.8% 3.2 1.4 (4.3) (10.2) BUY 4.55
DIB Financials 42,358 5.92 6.55 5.20 6.4X 1.0x 7.6% 1.9 5.2 2.3 1.0 HOLD 6.40
ADNOCLS Energy 35,143 4.75 4.84 3.30 1 14.3x 2.1x 2.0% 13.4 19.6 24.0 31.6 BUY 4.80
Emaar Dev. Real Estate 33,960 8.51 8.83 5.45 4.9x 1.4x 6.1% 6.1 1.6 18.7 31.6
DU Comm. Serv. 27,424 6.08 6.26 4.98 . 13.2x 2.9 5.6% 6.1 3.4 16.6 10.4 BUY 6.10
AD Ports Industrials 26,264 5.16 6.85 4.80 © 24.9x 1.3x - 1.8 (8.8) (19.1) (23.0) BUY 7.40
Multiply Industrials 26,096 2.33 4.13 1.82 © NULL 1.0x - 9.4 0.9 (26.7) (35.8)
Americana Cons. Disc. 25,692 3.05 4.53 2.85 | 35.9x 21.0x 2.6% (3.2) (8.2) (2.4) (20.8)
Salik Industrials 25,275 3.36 3.83 2.83 | 23.0x 26.9x 4.4% 0.3 (2.6) 8.4 7.7
Fertiglobe Materials 23,078 2.45 4.22 2.53 NA NA 8.6% 5.8 (6.7) (6.1) (28.4) BUY 3.36
NMDC Industrials 22,815 27.02 34.30 19.10 8.2x 2.4x 2.8% 7.9 3.0 (9.3) 254
Empow er Utilities 16,500 1.66 1.94 1.44 © 17.4x 5.7x 5.1% 13.0 3.8 (0.6) (13.6) BUY 1.94
Burjeel Health Care 13,898 2.67 3.55 2.24 . 29.1x 8.6x 1.1% - (8.6) (14.1) 18.7 BUY 3.69
Presight T 13,573 2.42 3.46 1.65 : 21.0x 4.4x - 8.0 (6.6) 115  (28.4)
Air Arabia Industrials 12,273 2.62 3.03 2.22 8.5x 1.8x 7.6% 14.3 (1.9) (6.7) (0.4) BUY 2.64
Phoenix T 10,525 1.74 2.56 1.62 © 10.2x 3.5x - - - - -
DFM Financials 10,240 1.30 1.68 1.24 . 25.7x 1.3X 2.7% 0.8 (7.2) (7.9) (23.4)
Tabreed Utilities 8,706 3.06 3.93 2.88 : 28.3x 1.5x 5.1% 2.0 0.7 (145) (11.3): HOLD 3.97
DIC Industrials 8,674 2.06 2.55 2.01 9.3x 0.6x 6.1% (3.3) (6.4) (12.4) (18.4)
Ghitha Cons. Stap. 7,060 29.22 48.72 27.72 2.5X 1.3x - (5.1 (17.7) (31.1) (29.8)
Bayanat T 6,223 2.42 4.60 2.27 . 28.2X 4.7X - 48 (15.4) (27.3) (42.8)
Agthia Cons. Stap. 5,901 7.10 7.45 4.10 . 20.3x 2.0x 2.5% 21.8 32.2 52.8 42.8 HOLD 6.70
Yahsat Comm. Serv. 5,124 2.10 2.85 1.95 ¢ 10.1x 1.6X 7.7% 45 (13.2) (19.5) (20.5)
Dana Gas Energy 4,785 0.68 0.97 0.60 8.8x 0.5x - 3.2 (0.1) (13.6) (29.1) BUY 1.05
GFH Financials 4,687 1.21 1.22 0.88 : 11.0x 1.3x 4.8% 12.0 15.2 33.1 18.6
ASM Industrials 4,250 4.25 9.09 4.05 : NULL 1.0x - 2.9 (9.2) (43.4) (44.6)
Aramex Industrials 3,646 2.49 2.96 1.93 + 23.8x 1.5x - 0.4 (3.9) 8.7 (13.8)
ADNIC Financials 3,477 6.10 6.61 5.30 8.6x 1.3x 7.4% 2.5 4.8 2.2 4.8
Amanat Financials 2,775 1.12 1.32 0.98 : NULL 1.0x 1.8% 0.9 6.7 (7.5) 5.7
ESG Industrials 2,435 9.74 15.84 5.40 : 11.8x 1.2x - (4.3) (15.5) 9.4 51.5
Invictus Financials 2,374 2.12 3.18 1.92 + 11.1x 2.2X 1.9% (1.9) (4.9) (18.1) (28.4)
RAK Cer. Industrials 2,305 2.32 2.97 2.26 8.4x 1.1x 4.3% (45 (15.00 (13.1) (14.1)
Palms Sports Comm. Serv. 1,491 0.94 15.48 9.36 : 13.1x 3.0x 6.7% (4.8) (0.8) (23.5) 0.6
Easy Lease Industrials 877 29.24 35.94 24.00 . 29.5x 5.1x - 9.7 (3.4) (6.5 (12.8)
RPM Health Care 788 3.94 5.10 3.12 : 16.0x 3.4x 2.5% (0.3) (0.3) (14.00 (21.2)
Source: Refinitiv, IS Research. Data as of 01 Aug 2024
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MSCI Sector Performance

Mcap Price Returns (%) ] Valuations ] ADTV (USD min)
Name 1 | DivYld EV/ |
(USDbn) { 1w 1M M YTD | PIE P/B | 1W 1M M
| : M / (%)  EBITDA | :
MSCI UAE 80.8 ? 1.5% 6.5% 1.1% -0.3% 8.1x 1.4x 5.3% 6.2x | 196 147 141
Comm. Serv. 7.8 1 -41% 1.7% -1.4% -16.6% 6.0X 1.6X 4.9% 3.4x ; 14 15 14
Cons. Disc. 51 i 05% 13%  -24%  -31% | 203x  159x  4.0% 12.1x | 13 10 12
Financials 42.1 3.3% 7.6% 8.1% 1.3% 6.3X 1.2x 6.1% - 81 64 59
Industrials 2.5 2.2% 8.0% -0.4% -21.7% 25.8X 1.0x - - 17 15 15
Real Estate 23.3 : 2.6% 9.0% 18.1% 17.2% | 7.8X 1.2X 4.6% 4.6X | 72 44 41
? |
'
MSCI EMEA 948.2 3 1.6% 3.8% 4.4% 3.7% 13.4x 1.7X 3.8% 10.0x l 3,139 3,555 3,717
Comm. Serv. 70.7 ? -0.8% 2.3% 2.5% -6.1% 16.4x 2.1X 4.2% 5.3X 167 175 194
Cons. Disc. 669 : 1.9% -0.3% 0.4% 5.6% | - 2.7X 2.6% 16.6X ; 223 312 303
Cons. Stap. 45.5 1.7% 4.6% 15.9% 13.1% 22.4X 4.8X 1.8% 11.2X 189 179 168
Energy 56.4 -0.4% -1.3% -5.2% -8.0% 6.4X 1.2x 6.8% 4.8X 253 274 313
Financials 458.7 1.7% 4.1% 6.9% 5.1% 10.1x 1.6X 4.3% - 1,094 1,228 1,312
Health Care 20.6 ; 3.0% 5.3% 1.1% 9.3% | 19.4x 2.7X 2.0% 12.9x ; 37 37 42
Industrials 37.1 g -0.9% -0.7% 0.1% 8.0% 7.6X 1.5x 3.0% 6.1X 488 606 644
IT 7.6 3 1.6% 5.6% -3.1% 4.0% 43.4x 15.1x 1.1% 29.9x l 38 34 38
Materials 117.6 f 3.7% 6.8% 0.5% 1.5% 28.2X 1.7X 2.8% 6.3Xx | 519 600 572
Real Estate 341 : 22% 7.8% 13.9% 12.5% | 9.3X 1.1x 4.5% 6.3X | 96 70 66
Utilities 32.8 2.0% 7.6% 0.5% 6.8% 57.8X 1.5x 2.2% 9.1x 43 47 76
MSCI EM 7,544 , 1.0% -0.2% 3.8% 6.0% 15.5x 1.7X 2.71% 9.2X 68,095 70,470 73,004
Comm. Serv. 664.5 ; 1.6% -1.1% 1.1% 6.9% | 19.9x 2.6X 1.7% 8.6x | 2,684 3,023 3,370
Cons. Disc. 924.5 g 2.2% 0.4% 0.3% 3.6% 17.6X 2.0x 1.6% 8.4x l 8,665 8,324 8,420
Cons. Stap. 399.5 3 0.2% 2.4% -0.2% -5.8% 24.9x 3.3X 2.2% 10.5x | 3,923 3,885 4,046
Energy 387.3 5 0.8% -2.0% -3.1% 5.2% | 8.0x 1.3X 6.0% 4.3X ; 2,680 2,833 3,005
Financials 1,682.3 1.6% 1.5% 4.3% 5.6% 9.0x 1.1X 4.2% - 11,178 10,834 11,338
Health Care 2617 i 2.9% 1.7% 5.1% -1.6% 39.6X 3.1x 1.0% 17.1x 3,733 3,424 3,683
Industrials 524.7 i 2.5% 0.4% 3.2% 4.9% 18.3x 1.7X 2.0% 8.1x 8,870 8,982 9,847
IT 1,836.5 , -1.3% -3.4% 11.6% 17.4%  28.3x 2.9X 1.9% 9.2x | 16,380 19,102 18,356
Materials 520.1 ? 2.6% -0.9% -4.4% -1.9% 18.8x 1.4x 2.9% 7.2x | 6,170 6,629 7,056
Real Estate 110.9 3 1.2% 0.1% -0.4% -5.3% 15.5x 0.9x 3.8% 9.0x 926 874 1,338
Utilities 231.6 3 1.9% 2.8% 5.2% 11.4% 16.2X 1.5x 2.71% 8.3X 2,909 2,583 2,574
Source: MSCI, Bloomberg, IS Research. Data as of 01 Aug 24
MSCI UAE Sector Performance (1WeeKk) MSCI EMEA Sector Performance (1Week)
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Top Weekly GCC Gainer / Losers

| Price Returns (%) | Valuations . ADTV (USD min)
Sr. Name Country Curr. CMP , 1W 1M vTD i P/E P/B DiE/ \)(Id 1W 1M 3M

| 5 %) |
1 Gl House Kuwait KW 603.0 | 18.2% 48.2% 82.7% | 852x 55x 00 | 1.5 13 0.9
2 Kingdom Hold. KSA  SAR 9.2 [ 135% 34.1% 296% | 357x 10x 28 | 139 36 15
3 Gulf Bank Kuwait  KWf 307.0 | 11.6% 10.8% 14.7%I 185x  15x 3.7 | 335 142 128
4 ENBD UAE  AED 193 7.8% 16.6% 11.6% | 54x 1.0x 63 | 27.0 17.7 137
5 Q Holding UAE  AED 31| 7.6% 7.9% 0.0% I 45x 10x 00 | 339 169 6.1
6 Saudi Automotive Serv. KSA  SAR 62.8 | 6.8% 241% -14% | 430x 50x 17 | 137 114 70
7 Bank Albilad KSA  SAR 365 6.1% 14.1% 15% | 187x 29x 1.1 | 183 120 128
8 Saudia Dairy KSA  SAR 3538 | 5.8% 4.4% 6.2% | 242x 60x 35 | 41 30 33
9 National Shipping KSA SAR 29.1§ 56% 7.0% 33.7%| 12.2x 1.8x 1.8 E 13.3 4.2 3.8
10 Makkah Cons. KSA  SAR 116.8 | 5.6% 21.0% 56.8% | 50.3x 41x 13 | 1.8 27 36
11 Invictus UAE  AED 21| 55% 1.0% -18.1%I 111x 22x 19 | 08 06 05
12 FAB UAE  AED 133 | 54% 56% -47% | 92x 12x 54 | 181 97 106
13 Al Firdous UAE  AED 04| 51% 31.0% -7.2% | NA  04x 00 | 34 10 04
14 Bank Aljazira KSA  SAR 17.1| 48% 6.3% 14.4%I 180x  11x NA | 217 102 122
15 Alpha Dhabi UAE  AED 12.4 | 47% 52% -33.8%| 20.6x 26x 0.0 | 232 242 164
16 National Gas & Ind.  KSA  SAR 107.2 | 4.1% 18.5% 59.8%I 343x 41x 20 | 34 56 42
17 Maharah HR KSA  SAR 70| 3.9% 14.2% -105%| 29.0x 55x 25 | 152 142 10.3
18 Phoenix UAE  AED 1.7 | 3.6% -2.2% 22.3% 102x  35x 00 44 59 59
19 Multiply UAE  AED 231 36% 11.0% -267%| NA  10x 00 185 153 116
20 Doha Bank Qatar QAR 15| 34% 49% -17.8%, 57x 03x 51 | 1.5 3.0 20
21 Ataa Educational Co KSA  SAR 69.8 | 3.3% 16.7% 33% | 408x  37x 16 29 26 2.3
22 Acwa Power KSA  SAR 3954 | 3.2% 146% 54.2% | 170.6x 14.0x 01 | 135 27.6 585
23 NBK Kuwait  KWf 900.0 | 3.1% 6.1% 57% | 135x 17x 3.7 | 17.6 123 153
24 United Electronics KSA SAR 93.65 3.1% -1.4% 6.2% I 18.4x  6.0x 4.4 : 5.9 7.0 7.5
25 ADCB UAE  AED 8.9 | 30% 102% -3.3% 78 08X 63 163 115 9.9

: | ;
1 Mezzan Holding Kuwait KWf 870.0 |-16.3% 18.4% 51.3% | 209x 23x 23 | 12 15 11
2 Leejam Sports KSA  SAR 201.0 |-12.4% -12.0% -0.6% | 27.0x 94x 21 | 185 77 9.0
3 BOS UAE  AED 0.8 [-10.6% 457% 24.6% | 129.1x 07x 00 | 15 15 0.7
4 City Cement KSA  SAR 18.1 | -8.0% -6.1% -13.8%| 26.2x 14x 44 | 14 09 1.0
5 Saudi RE Co. KSA  SAR 21.6 | -7.4% 17.6% 35.3%! 136.4x 18x NA | 36 41 43
6 Jazeera Airways Kuwait KWf 900.05—7.2% 3.1% -35.2% | 177.9x  8.8x 3.0 1.6 1.9 1.9
7 Middle E. Health KSA  SAR 773 -6.9% -9.8% -12.8%| 400x 46x 00 | 41 38 49
8 National RE Kuwait KWf 79.7 | -6.1% -3.2% 26.6%! NA  05x 00 | 06 05 07
9 Ithmaar UAE  AED 02|-61% -1.7% 11.0%| NA 155x 00 | 07 06 04
10 Jabal Omar Dev KSA  SAR 25.0 | -6.0% 6.5% 11.9% | 654.1x 23x NA | 151 161 145
11 SAPTCO KSA  SAR 179 | -58% -02% -12.7%| NA  27x 00 | 23 34 32
12 SISCO KSA  SAR 33.7 | -5.7% -9.8% 12.4% | 931x 19x 23 | 14 17 35
13 National Agri. KSA  SAR 284 | -55% -9.1% 1.6% | 161x 23x NA | 65 7.6 97
14 Co. Cop. Insurance KSA SAR 142.2 f -2.3% 14% 9.0% i 29.2X 2.7X 0.7 E 9.0 13.4 15.2
15 Al Salam (B) UAE  AED 221 -53% -6.1% 163% | 128x 15x 30 | 02 02 01
16 NCLE KSA  SAR 181.4 | -51% 11.2% 51.4% | 65.8x 108x 09 | 42 57 33
17 Bawan Company KSA SAR 46.6 E -2.1% 44% 4.0% i 21.3X 3.1x 3.2 E 3.3 2.8 2.4
18 Herfy Food KSA  SAR 26.6 | -5.0% -4.7% -17.1%| 795x 17x 00 | 17 12 13
19 Yamama Cement KSA  SAR 32.8 | -4.9% 09% -45% | 219x 14x 30 | 09 14 19
20 Al-Andalus Property Co KSA  SAR 239 | -4.6% -3.6% 19.6%i 83.9x 21x 21 | 03 07 05
21 Kuwait Projects Kuwait KWf 105.0 | -4.5% -6.3% 0.0% | NA 0.6x 00 | 43 2.6 2.4
22 Arabian Cement KSA  SAR 26.8 | -4.1% -7.3% -22.3%, 187x 10x 56 | 33 12 10
23 Yanbu Cement KSA  SAR 258 | -4.1% -4.6% -251%]| 321x 15x 29 | 12 10 14
24 Saudi Ceramic KSA  SAR 279 | -38% -48% 280%| NA  19x 28 | 46 39 61
25 Najran Cement KSA  SAR 86| -3.6% -52% -244%]| 238x 07x 29 | 12 11 08
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Sr. Name country urt EMPH aw v vTo I PIE  P/B D'E;A:)('di W IM  3M

! | !
1 SHUAA UAE  AED 02| -24% 89.3% 192%| NA  25x 00 | 25 21 07
2 GlHouse Kuwait  KWf 603.0 | 18.2% 48.2% 82.7%I 85.2x 55x 00 | 1.5 1.3 09
3 BOS UAE  AED 0.8 [-10.6% 45.7% 24.6% | 129.1x 07x 00 | 1.5 1.5 07
4 CBI UAE  AED 1.0 11.5% 44.5% 39.4% | 11.0x 06x 00 | 00 01 01
5 Kingdom Hold. KSA  SAR 9.2 | 135% 34.1% 296% | 357x 10x 28 | 139 36 15
6 Al Firdous UAE  AED 04| 51% 31.0% -7.2%I NA  04x 00 | 34 10 04
7 Saudi Automotive Serv. KSA  SAR 62.8 | 6.8% 24.1% -1.4% | 430x 50x 17 | 137 114 70
8 Agthia UAE  AED 711-03% 21.8% 528% | 203x 20x 25 | 21 12 09
9 Makkah Cons. KSA  SAR 116.8 | 56% 21.0% 56.8% | 50.3x 41x 13 | 1.8 27 36
10 SaudiR & M KSA  SAR 257.2 | -0.6% 19.0% 506% | 39.7x 67x NA | 27 46 41
11 National Gas & Ind.  KSA  SAR 107.2 | 4.1% 18.5% 59.8%I 343x  41x 20 | 34 56 42
12 Mezzan Holding Kuwait  KWf 870.0 {-16.3% 184% 51.3% | 209x 23x 23 | 1.2 15 11
13 Aldar UAE  AED 72| 26% 181% 344% | 11.9x 17x 23 | 329 207 144
14 Dar Al Arkan KSA  SAR 13.4 | -04% 17.7% -34% | 250x 07x NA | 132 114 86
15 Saudi RE Co. KSA  SAR 216 | -7.4% 17.6% 35.3%I 1364x 18 NA | 36 41 43
16 Ataa Educational Co KSA  SAR 69.8 | 33% 16.7% -3.3% | 408x 37x 16 | 29 26 23
17 ENBD UAE  AED 193 | 7.8% 16.6% 11.6% | 54x  10x 63 | 270 177 137
18 Commercial RE Kuwait  KWf 146.0 | 0.7% 150% 46.0% | 165x 09x 27 | 14 15 15
19 Apex UAE  AED 17| 06% 14.8% -132%| 372x 31x 00 | 475 95 36
20 Acwa Power KSA  SAR 3954 | 32% 14.6% 54.2%} 1706x 140x 01 | 135 276 585
21 Al Rajhi (Ins.) KSA  SAR 2158 | -1.0% 14.3% 201.8%| 57.7x 120x NA | 310 255 249
22 Maharah HR KSA  SAR 70| 3.9% 14.2% -105%| 29.0x 55x 25 | 152 142 10.3
23 Bank Albilad KSA  SAR 365 | 6.1% 14.1% 15% | 187x 29x 11 | 183 120 128
24 GFH Financial Bahrain USD 0.35 2.5% 12.9% 37.0%| 11.0x  1.3x 4.9 : 0.1 2.5 0.9
25 GFH UAE  AED 12| 0.0% 12.0% 33.1%I 110x  13x 51 | 01 02 01
1 SAIC KSA  SAR 385 | -3.1% -14.8% 35.1%i 96x 20x 26 | 80 185 17.3
2 Leejam Sports KSA SAR 201.0 5—12.4% -12.0% -0.6% | 27.0x 9.4x 2.1 : 18.5 7.7 9.0
3 RAKW Cement UAE  AED 10| -47% -105% -105%| 154x 0.6x 00 | 00 16 06
4 Middle E. Health KSA  SAR 77.3 | -6.9% -9.8% -12.8%I 40.0x 46x 00 | 41 38 49
5 SISCO KSA  SAR 33.7| 57% -98% 124% | 931x 19 23 | 14 17 35
6 Gulf Nav UAE  AED 6.0 -0.2% -9.8% -18.1%|27104x 89x 00 | 65 62 54
7 National Agri. KSA  SAR 284 | -55% -9.1% 16% | 161x 23x NA | 65 76 97
8 Al Salam (S) UAE  AED 0.7|-7.3% -8.6% -31.4%| 14x 03x NA | 00 03 01
9 Aluminium Bahrain Bahrain BHD 1.15 0.0% -8.2% -4.5%! 15.9x  0.8x 2.7 E 0.5 0.4 0.3
10 Saudi Ind. Inv. KSA  SAR 200 | -1.6% -7.5% -10.1%| 404x 15x 49 | 45 51 40
11 Arabian Cement KSA SAR 26.85—4.1% 7.3% -22.3% | 18.7x 1.0x 5.6 f 3.3 1.2 1.0
12 TAQA UAE  AED 27| -07% -65% -22.3%| 428x 32x 15 | 17 14 11
13 Kuwait Projects Kuwait  KWf 105.0 | -45% -6.3% 0.0% | NA  06x 00 | 43 26 24
14 Palms UAE  AED 99 -0.6% -62% -235%| 131x 30x 67 | 26 17 10
15 City Cement KSA  SAR 18.1 | -8.0% -6.1% -13.8%| 26.2x 1l4x 44 | 14 09 10
16 Aldrees Petroleum KSA SAR 111.0 -3.0% -5.9% -16.3%| 32.2x  8.6x 0.7 : 10.1 113 11.3
17 Saudi Airlines Cat. KSA SAR 115.6 E 32% -54% -8.5% | 32.1x 7.5% 1.8 : 3.1 3.5 4.4
18 Najran Cement KSA  SAR 8.6 | -3.6% -5.2% -24.4%I 238«  07x 29 | 12 11 08
19 AD Aviation UAE  AED 6.4/ 00% -52% -75% | 52x 07x 39 |01 11 05
20 Pure Health UAE  AED 41| 2.0% -52% -28.9%; NA 24x 00 | 51 51 58
21 Herfy Food KSA  SAR 26.6 | -5.0% -47% -17.1%| 795x 17x 00 | 17 1.2 1.3
22 Seera Group KSA  SAR 246 | -31% -4.7% -7.5% | 299x 11x NA | 51 67 90
23 Yanbu Cement KSA  SAR 25.8 | -4.1% -4.6% -25.1%} 321x 15x 29 | 12 10 14
24 Saudi Cement KSA  SAR 42.7 | -15% -45% -18.7% 176x 29x 53 | 1.7 14 15
25  Alujain Holding KSA  SAR 413 -1.0% -2.0% 39% | NA  1.0x 00 | 20 26 40

Source: Refinitiv, IS Research. Data as of 01 Aug 24 Stock with monthly ADTV of more than USDO.1mn are considered
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S Name Country Curr. CMP Price Returns (%) | Valuations | ADTV (USD min)

AW 1M YTD | PE  PB DivYld, IW 1M 3M
1 Al Rajhi (Ins.) KSA  SAR 215.8 | -1.0% 14.3% 201.8%i 57.7x  12.0x NA | 310 255 249
2 Saudi Chemical KSA  SAR 11.1 | -16% 2.4% 159.3%| 39.4x 50x NA | 98 86 169
3 Electrical Industries Co.KSA  SAR 6.8 -2.2% 8.1% 141.8%| 318x 10.3x 2.6 | 142 153 145
4 Gl House Kuwait  KWf 603.0 | 18.2% 482% 82.7% | 852x 55x 00 | 15 13 09
5 TaibaInvestments ~ KSA  SAR 47.3 | -05% 6.3% 77.5%I 63.2x 1.8x 14 | 16 19 27
6 National Gas & Ind.  KSA  SAR 107.2 | 4.1% 185% 59.8% | 343x 41x 20 | 34 56 42
7 Makkah Cons. KSA  SAR 116.8 | 5.6% 21.0% 56.8% | 50.3x 41x 13 | 18 27 36
8 Acwa Power KSA  SAR 3954 | 329 14.6% 54.2% | 170.6x 14.0x 01 | 135 27.6 585
9 Agthia UAE  AED 7.11-0.3% 21.8% 52.8%I 203x  20x 25 | 21 12 09
10 NCLE KSA  SAR 181.4 | -5.1% 11.2% 51.4% | 65.8x 108x 09 | 42 57 33
11 Mezzan Holding Kuwait KW 870.0 {-16.3% 18.4% 51.3% | 20.9x 23x 23 | 1.2 15 11
12 SaudiR & M KSA  SAR 257.2 | -0.6% 19.0% 50.6% | 39.7x 67x NA | 27 46 41
13 Commercial RE Kuwait  KWf 146.0 | 0.7% 15.0% 46.0% | 165x 09x 27 | 1.4 15 15
14 Saudi Ground Ser. ~ KSA  SAR 51.6 | -13% -04% 43.3% | 39.7x 40x NA | 78 117 150
15 Al Ahli Bank Kuwait  KWf 309.0 | 2.3% 11.2% 39.2% | 16.0x 1.3x 28 | 74 39 21
16 Takaful Emarat UAE  AED 05| -1.1% 0.0% 39.1%I NA  -17x NA | 01 01 02
17 Sohar Int. Bank Oman OMR 0.1 ' -1.5% -0.7% 39.1% | 8.3Xx 1.0x 4.0 0.8 0.7 0.7
18 GFH Financial Bahrain USD 03| 25% 12.9% 37.0% | 11.0x 1.3x 49 | 01 25 09
19 Al Salam Bank Bahrain BHD 0.25 - 2.6% 35.6% | 12.8x  15x 3.0 0.2 0.3 0.4
20 Saudi RE Co. KSA  SAR 216 | -7.4% 17.6% 35.3%I 1364x 18x NA | 36 41 43
21 SAIC KSA  SAR 385 -31% -14.8% 351% 96x 20x 26 | 80 185 173
22 Al Moammar Info. KSA  SAR 178.8 | -0.7% 5.1% 34.4% | 1351x 153x 08 | 66 58 6.1
23 Aldar UAE  AED 72| 26% 181% 344% | 119x 17x 23 | 329 207 144
24 National Shipping KSA  SAR 29.1 56% 7.0% 33.7%I 122x 18 18 | 133 42 38
25 GFH UAE  AED 12} 00% 120% 331%  110x 13x 561 | 01 02 01
1 Fawaz AA Co. KSA  SAR 7.7 -0.8% -3.9% 561%| NA  -09x  NA 1.0 09 12
2 ASM UAE  AED 43| 24% 34% -434%] NA  10x 00 | 08 11 08
3 Jazeera Airways Kuwait KW 900.0 , -1.2% 3.1% -35.2%I 177.9x  8.8X 3.0 ' 1.6 1.9 1.9
4 Alpha Dhabi UAE  AED 124 | 47% 52% -33.8%| 20.6x 26x 00 | 232 242 164
5 Salama UAE  AED 0.4{-18% 33% -315%; NA  06x 00 | 01 03 03
6 Al Salam (S) UAE  AED 07| -7.3% -86% -31.4%| 14x 03x NA | 00 03 0.1
7 Ghitha UAE  AED 20.2 | -2.0% -1.4% -31.1%I 25x  13x 00 | 40 39 35
8 ADNH UAE  AED 0.6 -05% 2.8% -30.7%| 58x 08 31 | 14 20 12
9 Rabigh Refining KSA  SAR 73] 23% 85% -302%| NA  13x NA | 24 29 27
10 Com. Bank - Q Qatar QAR 42| 21% -23% -299%| 60x 07x 60 | 27 34 42
11 Pure Health UAE  AED 41| 2.0% -5.2% -28.9%I NA  24x 00 | 51 51 58
12 Bayanat UAE  AED 241 17% 52% -27.3%| 282x 47x 00 | 22 26 21
13 Multiply UAE  AED 23| 36% 11.0% -26.7%; NA  10x 00 | 185 153 116
14 Eshrag UAE  AED 03|-09% 35% -256%| NA  05x 00 | 27 35 33
15 Bayanat UAE  AED 241 17% 5.2% 273%] 282x  47x 00 22 26 21
16 Multiply UAE  AED 23| 36% 110% -267%| NA  10x 00 | 185 153 116
17 Eshraqg UAE  AED 0.3]-09% 35% -256%, NA  05x 00 | 27 35 33
18 Yanbu Cement KSA  SAR 258 | -41% -46% -251%| 321x 15x 29 | 12 10 14
19 Saudi Kayan KSA  SAR 8.1|-05% 0.9% 250%, NA  10x  NA 51 41 41
20 Medicare Group Qatar QAR 4.1 -1.5% -4.3% -25.0% | 15.4X 1.2x 5.3 ' 1.0 1.5 2.3
21 Saudi Pharma. KSA  SAR 285{-21% -31% -245%| NA  22x 00 | 66 78 102
22 Najran Cement KSA SAR 8.6 -3.6% -5.2% -24.4%| 23.8X 0.7X 2.9 . 1.2 1.1 0.8
23 Palms UAE  AED 9.9 | -0.6% -6.2% 235% 131x  30x 6.7 26 17 10
24 Mobile Telecom KSA SAR 10.8 -1.8% -3.7% -23.5% | 13.0x 0.9x 4.6 ' 5.9 7.3 9.3
25 Al Hammad KSA  SAR 46.1 | 0.0% -2.0% -22.8%| 262x 40x 30 | 105 80 87

Source: Refinitiv, IS Research. Data as of 01 Aug 24 Stock with 3M ADTV of more than USDO0.1mn are considered
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Disclaimer

This document has been issued by International Securities for informational purposes only. This document is not
and should not be construed as an offer or the solicitation of an offer to purchase, subscribe or sell any investment
or subscribe to any investment management or advisory service. Recipients should not base their investment
decisions on this report and should make their own investigations and obtain independent advice, as appropriate.
International Securities has based this document on information obtained from publicly available information, and
sources it believes to be reliable without being independently verified for their accuracy or completeness. It makes
Nno guarantee, representation or warranty as to its accuracy or completeness and accepts no responsibility or
liability In respect thereof or for any reliance placed by any person on such information. All opinions expressed
herein are subject to change without notice. This document may not be reproduced or circulated without the prior
written consent of International Securities. International Securities owns the intellectual property rights and any
other material contained In this report. International Securities is regulated by the United Arab Emirates Securities
and Commodities Authority under license number 20200000017. International Securities is a member of the Abu
Dhabi Securities Exchange, Dubai Financial Market and NASDAQ Dubai.
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