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Weekly Update

ADX was down 1.2% in the week with Americana (-12.8%), ESG (-9.7%), and
Phoenix (-8.6%) amongst the underperformers, while e& (+5.4%), ADNOC
Drill (4.1%) and Waha (+1.3%) outperformed. DFM was down 2.0%, NIH (-
27.1%), Al Firdous (-12.1%), and Shuaa (-10.1%) underperformed, whilst
Mubasher (+10.8%), Amlak (+6.9%) and Tecom (+2.9%) outperformed.

Oil steadied after its biggest advance in a week, with traders still glued to
fluctuations in wider markets and tensions in the Middle East. Brent futures
traded near USD78 a barrel after rising 2.4% on Wednesday, while West
Texas Intermediate was around USD75.

US hiring slowed markedly in July and the unemployment rate rose to the
highest level in nearly three years, suggesting a faster deterioration in the
labor market than previously thought and putting the Federal Reserve
solidly on a path to cutting interest rates in September.

UAE & Global

Upcoming Corporate Actions / Events

Date Company Event

09-Aug-24 Parkin BoD/Results
09-Aug-24 Invictus BoD/Results
12-Aug-24 Air Arabia BoD/Results
12-Aug-24 E7 BoD/Results
12-Aug-24 RPM BoD/Results
12-Aug-24 AD Ports BoD/Results
13-Aug-24 Salik BoD/Results
14-Aug-24 Agility BoD/Results

Global Weekly Economic Calendar

Events Act. Cons. Prev.
Among ADX stocks, e& (AED74.1mn), ADNOC L&S (AED24.3mn) and Aldar Friday, Aug 02, 2024
(AED21.2mn) received the highest foreign inflows, while ADCB US nonfarm payrolls (Jul) 114K 176K 178K
—_ us I t rate (Jul 4.3% 4.1% 4.1%
(AED25.8mn), ADNOC Gas (AED22.4mn) and ADNOC Drilling (AED21.0mn) o g oA A
saw highest outflows over the past week. Amanat (AED1.1mn) and Tabreed CNY Caixin services PMI (Jul) 521 514 512
(AEDO.9mn) received the highest foreign inflows on DFM, while Emaar GBP S&P composite PMI (Jul) 528 527 823
UsS S&P ite PMI (Jul 54.3 55.0 54.8
(AED83.9mn) and DIB (AED70.6mn) saw outflows. . compostie PM (1)
uesday, Aug 06, 2024
UAE S&P Global Composite PMI for July came in at 53.7 versus 54.6 in June US APlerude ol stock O-180M - 0.850M -4.495M
CNY trade balance (USD) (Jul) 84.65B 97.50B 99.05B
International Holding Company posted 1H24 earnings of AED12.3bn versus Wednesday, Aug 07, 2024
. US crude oil inventories -3.728M -1.600M -3.436M
AEDlO4bn In 1H23 JPY adusted current account (Jun) 1.78T 2.34T 2417
- . . Thursday, Aug 08, 2024
ADNOC Drilling posted 2Q24 profit of USDZQS.Omn versus USD227.6mn in US continting iobjess claims L875K 870K 1869K
2Q23. The board recommended 1H24 cash dividend of AED0.0905/sh. US initial jobless claims 233K 241K 250K
_ _ CNY CPI (MoM) (Jul) 05%  03% -0.2%
ADNOC L&S posted 2Q24 profit of USD207.7mn versus USD162.4mn in CNY CPI (YoY) (Jul) 05%  03%  0.2%
2Q23. The board recommended cash dividend of AED0.1031/sh. Source: Bloomberg, IS Research
Presight posted 2Q24 attributable profit of AED71.4mn versus AED66.5mn
in 2Q23.
: Price Returns (%) Trailing Valuations Global Index Weekly Performance
Indices Close 1W 1M 3M YTD PE PB ROE Div Yld S&P 500 B 26%
ADX (Abu Dhabi) 9,255.1: -1.2% 1.3% 15% -3.4% ; 16.6x 27x 16.0% 2.1% MSX 05% I
DFM (Dubai) 41959 20% 29% 04% 3.4% : 84x  15x 17.4% 57% o 08% Wl
TASI (Riyadh) 11667.1| 3.1% -10% 50% -22% | 223x 20x  129%  3.3% ADX =
QS| (Qatar) 10,053.0] 08% -11% 44% -5.1% ; 114x  12x  10.3%  4.6% BKM 17
BKM (Kuwait) 59710 -1.7% 12% 00% 7.2% | 9.8x  11x 10.7% 4.5% DEM ' 500 BEEE
| =
MSX (Oman) 4,644.9i 05% -1.0% -26% 3.6% | 9.8x  0.8x 84% 5.9% EGX 2.1% N
BHSEASI (Bahrain) 1,910.8i 31% -45% -59% -2.6% | 109x 09x 7.9% 4.7% FTSE 100 2.4% IR
EGX (Cairo) 28,7508 | -2.1% 1.0% 10.6% 164% | 74x  22x 30.3% 3.9% BHSEASI  -3.1% [N
Dow Jones 38,763.5i 3.9% -1.3% -16% 2.8% | 23.0x 44x 19.0% 2.1% TASI  -3.1% [
S&P 500 5,588.3i 26% 02% 72% 172% | 248x 43x 173% 1.7% MSCIEMEA  -3.4% [N
Nasdagq 17,867.4 | -54% -12.6% -14% 62% | 31.6x 74x 233% 12% MSCIEM  -3.4% [
FTSE 100 80825 | 2.4% -0.7% -36% 45% | 148x 17x 116% 3.8% Dow Jones -3.9% [N
!
MSCI Asia 1740| -46% -60% -13% 27% | 165x 15 9% - mMsciDM -4.1% [N
MSCIEMEA zoo.oi 34% -1.8% -1.1% -0.4%] 129x  1.7x 13.7% 3.8% MsCI Asia -4.6% [HHREEE
MSCIEM 1,050.3i 34% 55% -12%  2.6% ; 152x  15x  11.2%  2.7% Nasdaq -5.4% |
MSCI DM 33723 | -41% -58% -11% 64% | 211x 33x 155% - 5.0% -3.0% - 10% 3.0% 50% 7.0% 9.0%
Source: Refinitiv, IS Research. Data as of 08 Aug 24 Source: Refinitiv, IS Reseach
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Global Trends

Qil holds recovery rally on rising geopolitical tensions

Oil holds recovery rally on rising geopolitical tensions

Oil steadied after its biggest advance in a week, with traders still glued to Oil Recovers From Seven-Month Low
fluctuations in wider markets and tensions in the Middle East. Brent futures T ories TE for 2 b week
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traded near USD78 a barrel after rising 2.4% on Wednesday, while West
Texas Intermediate was around USD75.
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Oil has regrouped after slumping to a seven-month low on Monday amid a J\Nﬂ\w’w ",
rout in global equity markets. A halt to crude production from Libya’s biggest -
field has helped underpin the gains, while a rare cross-border attack by - ‘l ] - "w o

Ukrainian troops into Russia added to geopolitical tensions.
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Source: EIA, Bloomberg Bloomberg @

Official data out of the US on Wednesday showed crude stockpiles fell for a
sixth week to their lowest since February.

Source: Bloomberg, IS Research

US unemployment rate rises again, cementing path to Fed rate cut US unemployment rate rises, cementing path to rate cut
US Job Growth Disappoints, Unemployment Rate Rises Again

July payrolls gain was one of weakest since pandemic aftermath in 2020

US hiring slowed markedly in July and the unemployment rate rose to the .
highest level in nearly three years, suggesting a faster deterioration in the
labor market than previously thought and putting the Federal Reserve solidly
on a path to cutting interest rates in September.
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Nonfarm payrolls rose by 114,000 last month after downward revisions to
prior two months, the Bureau of Labor Statistics said Friday. Average hourly
ea rnlngs also Came In below forecast. Mar J_t-lfl.'llﬂl Sep Dec Mar j;;z Sep Dec Mar o Sep Jec |~'1azr'mq Jun

ource: Bureau of Labor Statistics Bloomberg B

The unemployment rate unexpected climbed for a fourth month to 4.3%. Source: Bloomberg, IS Research
That reflected more people losing and leaving their jobs, rather than new
workers entering the labor force.

Ju=22Jad

US treasuries fall as waning haven bid turns focus to auction US treasuries fall as waning haven bid turns focus to auction
_ _ Wild Ride for Two-Year US Treasuries
US Treasuries fell as demand for haven assets waned globally, with the Bonds are retreating again as stampede for safe assets unwinds

B Two-year yield

market now turning to a USD58bn auction as the next test of investor
appetite.

Yields jumped about five basis points across the curve ahead of a US Treasury
sale of new three-year notes. The rate on bonds with a similar maturity was
at 3.8% after falling to as low as 3.55% on Monday.

Traders are also rowing back on expectations of deep cuts from the Fed this
year. Swaps point to about 110 basis points of easing through this vyear, Source: Bloomberg, 1S Research
compared to as much as 150 basis points on Monday. An emergency cut as

soon as this month has now been ruled out by money markets.

Global Commodities and Bond Yields

Bloomberg @

Price Change Change
Current Current

1W 1M oM 1Y 1w 1M oM 1Y
Commodities Rates
Brent (USD/bbl) /8.3 -1.6% -71.5% -4.1% -9.4% US 2yr Bond 4.06% -0.08% -0.56% -0.39% -0.78%
WTI (USD/bbl) 75.3 -1.3% -71.5% -1.2% -9.1% US 10yr Bond 400% 0.02% -0.30% -0.16% -0.11%
Nat. Gas (USD/MMB) 20 Al% -126%  69% -258%  US30yrBond 429% 001% -020% -0.06% 0.04%
Gold (USD/oz) 24129  -14%  21% 186% 262%  EUR2yrBond 242% -004% -051% -0.24% -0.57%
__S_i_l_\(gr ______________________________________ 211 -0.0% -12.0% 20.0% 19.4% EUR 10yr Bond 2.28% 0.03% -0.31% -0.08% -0.25%
Copper (USD/lb) 3956  -31% -136%  69%  51%  EUR30yrBond 251% 0.04% -023% -006% -0.12%
Steel (USDIT) 684.0  -06%  21% -27.6% -151%  JPY2yrBond 027% -019% -0.08% 0.18%  0.26%
Weat (USD/bu) 5428  2.0% -21% -7.8% -14.9%  JPY 10yr Bond 0.84% -0.19% -0.24% 0.14%  0.26%
Corn (USD/bu) 383.5 0.4% -4.2% -11.5% -20.6% JPY 30yr Bond 2.09% -0.05% -0.12% 0.32%  0.55%
Source: Bloomberg, IS Research. Data as of 08 Aug 24 Source: Bloomberg, IS Research. Data as of 08 Aug 24
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ADX Top Weekly Movers
Brice | Price Returns (%) | Valuations | ADTV (AED min) ADX 10 best and worst weekly performers
Sr. Name '
(AED)i W 1M 3M  YTD i PE P/B D'\;Yld W IM  3M
| (%) EAND B 5%
1 EAND 1750 | 5.4% 9.1% 43% -10.9%| 13.7x 35x 48 | 91.2 59.6 407 |
2 ADNOC Drill 458 | 41% 73% 19.0% 21.2% | 17.3x 57x 3.8 | 1074 472 358 ADNOC Dril B 41%
3 Waha 158 | 1.3% 6.8% 46% -104%| 62x 08x 55 17 20 23 Waha I 13
4 ADNOCLS 480 | 1.1% 162% 22.1% 253% | 135x 2.1x 20 | 17.9 422 232 '
5 ADIB 1250 | 1.0% 5.0% 45% 235% | 86x 1.8x 58 | 322 341 274 ADNOCLS | 11%
6 Q Holding 316 | 1.0% 11.3% 6.0% 1.0% | 46x 10x 00 | 472 448 244 ADIE I Lo
7 Invictus 214 | 09% 7.0% -14% -17.4% ] 11.2x 22x 1.9 23 24 17 B0
8 Drive 278 | 0.7% 158% -6.4% -16.6%| 11.4x 2.8x 6.3 06 18 29 Q Holding ] 0%
9 Investcorp 201 | 00% -24% -29% 10% | 106x 09x NA | 1.4 26 23 |
10 Palms 9.94 | 00% -6.4% -50% -23.5%]| 13.1x 3.0x 6.7 9.0 71 4.1 Invictus I 0.9%
11 BOS 082 | -01% 254% 57.0% 24.4% |129.0x 0.7x 0.0 45 60 25 Drive | 0.7%
12 ADSB 392 |-03% 08% -32% -44% | 17.3x 29x 2.6 03 03 0.2
13 RAK Ceramics 2.31 | -0.4% -5.3% -135% -135% | 8.3x 1.0x 8.6 13 15 1.3 Investcorp | 0.0%
14 ADNH 061 |-05% 23% -51% -31.0%| 58x 08x 3.1 30 58 47 Palms 0.0%
15 AD Aviation 633 | -09% -34% -7.7% -84% | 52x 0.7x 3.9 08 07 18 '
EMSteel -5.9% -
1 Americana 266 |-12.8% -15.0% -15.6% -14.9%| 31.3x 183x 21 | 232 93 105
2 ESG 880 |-97% -10.2% -17.8% -1.1% | 106x 10x 00 | 79 87 71 RPM -6.1% [N
3 Phoenix 159 | -86% -42% -23.9% -29.0%| 93x 32x 00 | 243 203 21.4 GEH 6.6% N
4 Multiply 213 |-86% 34% -7.0% -33.0%, NA 09x 00 | 53.6 587 427
5 Manazel 034 | -7.8% -7.3% -1.4% -2.6% | NA 0.3x 0.0 4.0 5.7 4.2 Yahsat -6.7% [N
6 Pure Health 3.76 | -7.2% -11.1% -3.8% -34.0%| 67.7x 22x 00 | 207 178 215 Pure Health 220 N
7 Yahsat 1.96 | -6.7% -58% -15.2% -24.9% 9.4x 15x 8.1 82 54 33
8 GFH 113 | -6.6% 09% 9.7% 24.3% | 10.2x 1.2x 5.3 07 06 04 Manazel -7.8% |
9 RPM 370 | -6.1% -46% -59% -19.2% | 15.0x 3.2x 2.7 63 65 52 Viultiol 6% I
10 EMSteel 1.28 | -59% -2.3% -9.9% -8.6% | 17.7x 1.0x 0.0 1.7 26 20 Py "0
11 Presight 229 | -54% -91% -116% 55% | 19.7x 41x 00 | 145 120 93 Phoenix -8.6% N
12 Apex 162 |-53% 95% -9.0% -17.8%| 352x 29x 0.0 49 355 135
13 Burjeel 253 | -52% -8.0% -14.8% -18.6% 296x 82x 11 | 99 73 64 ESG 9.7% I
14 Eshrag 031 |-52% -06% -13.0% -295%, NA  05x 0.0 70 125 91 Americana -12.5% [N
15 ASM 405 | -47% -2.9% -135% -46.1%| NA  1.0x 0.0 53 40 3.1
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.1mn are considered Source: Refinitiv, IS Research. Data as of 08 Aug 24
DFM Top Weekly Movers
Price Price Returns (%) Valuations ADTV (AED min) DFM 10 best and worst weekly performers
Sr. Name Div Yld
(AED) | 1W 1M 3M YTD | PIEE P/B %) W 1M 3M Mubasher 5
0 0} 0 0
1 Mubasher 3.99 | 10.8% 184% 29.1% 1242% 181x 28x 22 | 0.0 00 0.3 Armlak B o
2 Amlak 081 | 69% 11.8% 39% 00% | 66x 0.8x 0.0 4.7 1.7 1.0
3 Tecom 2.86 29%  7.1%  44%  4.0% | 119x 22x 5.7 1.8 1.4 1.6 Tecom . 2.9%
4 Empower 1.7 24% 83% 9.0% 24% | 182x 55x 5.1 8.8 59 6.8 = o B 2.
5 DEWA 239 | 08% 39% 21% -28% | 157x 14x 52 | 301 179 16.1 P o
6 ENBD 1945 | 08% 16.1% 165% 12.4% | 55x 1.1x 62 | 798 723 549 DEWA | 0.8%
7 UnionCoop 2.3 0.4%  2.7% -33% -94% | 13.6x 1.6x 6.5 1.5 1.0 08 CNBD l 055
8 DU 610 | 03% 54% 43% 175% ] 133x 29x 68 | 42 35 29 0-8%
9 TakafulEmarat 054 | 0.0% 1.3% -04% 391% | NA -1.7x NA | 0.3 05 08 UnionCoop 0.4%
10 Spinneys 1.49 | 0.0% -32% -6.9% . 209x 27.8x NA | 48 3.3
DU 0.3%
1 NH 274 1 -271% 76.9% 1055% 107.0% 12.8x 06x 23 | 00 00 00 Takaful Emarat 0.0%
2 Al Firdous 034 |-121% 11.4% 43% -184%{ NA  04x 0.0 1.6 38 17 Spinneys 0.0%
3 SHUAA 022 |-101% 702% 702% 7.2% | NA  24x 0.0 4.8 93 33 |
4 DS 036 | -99% -55% -  -16% | 04x 33x 00 | 203 237 275 IF Advisors -4.8% N
5 UPP 035 | -9.6% -3.3% -21.8% 200% 1.7x 05x NA | 98 75 85 CBD 5.0% Il
6 Deyaar 0.67 | -54% -40% -96% -2.6% | 58x 06x 59 7.0 72 54
7 Air Arabia 248 | -53% 29% -7.1% -12.1%| 80x 1.7x 7.9 16.1 124 10.9 GFH 5.0% Il
8 GFH 114 | 50% 2.7% 11.8% 258% | 102x 12x 53 | 138 76 83 Air Arabia 53%
9 CBD 6.130 | -5.0% 0.2% -7.1% 20.0% | 6.7x 12x 7.2 0.0 0.1 02
10 IF Advisors 205 | -48% -11.8% -284% 166% | 47x 13x 00 | 00 00 00 Deyaar 5.4% I
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.1mn are considered UPP -9.6% -
DS 2.9% [N
SHUAA -10.1% ||
Al Firdous -12.1% -
NIH-27.1% [

Source: Refinitiv, IS Research. Data as of 08 Aug 24
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ADX Top Weekly Turnover Gainers / Losers

orice . Avg.Val. Traded (min) | Price Returns (%) | Valuations ADX top ADTV gainers and losers (1w vs 3M)
Sr. Name IWvs. | Div
(AED) aM 1W 1M 3M | 1W 1M 3M P/E P/B r ADNOC Drill _ 3 0x
1 ADNOCDril 458 | 30x 1074 472 358 | 41% 7.3% 19.0% | 17.3x 57X 38 SIB N o
2 SIB 2.18 2.6X 2.4 1.6 0.9 E -1.8% -1.8% -35% ; 85x 08x 4.5
3 Yahsat 196 | 25x 82 54 33 |-67% -58% -152%| 94x 15x 8.1 vahsat I - -
4 EAND 1750 | 22x 912 59.6 407 | 54% 91% 4.3% | 13.7x 35x 4.8 EAND B 2 2x
3) Palm§ 9.94 2.2X 9.0 7.1 4.1 ; 0.0% -64% -50% ! 13.1x 3.0x 6.7 Palms - 5 9y
6 Americana 2.66 2.2x  23.2 9.3 105 -12.8% -15.0% -15.6%; 31.3x 18.3x 21
7 Q Holding 316 | 19x 472 448 244 | 10% 113% 6.0% | 46x 10x 00 Americana B
8 BOS 082 | 18 45 60 25 | -01% 254% 57.0% |1290x 0.7x 0.0 O Holding R
9 GFH 1.13 1.8x 0.7 0.6 04 |-66% 09% 9.7% {102x 1.2x 5.3
10 Aldar 690 | 17x 935 859 540 | -40% 7.6% 192% | 114x 16x 2.4 BOS e
GFH B 13
1 Drive 2.18 0.2x 0.6 1.8 2.9 E 0.7% 158% -6.4% { 114x 28x 6.3 Aldar - =
2 E7 1.05 0.2x 0.3 1.2 1.1 i 3./% -3.7/% -11.8%; NA 1.3x 0.0 o
3 Apex 162 | 04x 49 355 135 | 53% 95% -9.0% | 352x 29 00 Waha 07« 1
4 NCTH 278 | 04x 02 08 05 |-28% 45% -64% | 40x Lllx 00 Sana 0.6 |
5 AD Aviation 6.33 0.4x 0.8 0.7 1.8 E -09% -34% -7.7% } 52x 0.7x 39 0.6x
6 RAK Bank 529 | 06x 07 07 12 [-17% -02% 56% | 54x 10x 59 ADNH N
{ Investcorp 2.01 06x 1.4 2.6 2.3 : 0.0% -24% -29% | 10.6x 09x NA Investcorp sy
| .0.50 % -51% | - . _
8 ADNH 0.61 0.6x 3.0 5.8 4.7 | 0.5% 23% -5.1% 08x 3.1 RAK Bank 0.6x .
9 Dana 0.66 0.6x 4.0 7.1 6.2 |-3.7% -44% -38% i 85 05x 00
10 Waha 158 | 07x 17 20 23 | 13% 68% 46% | 62x 08 55 AD Aviation 04x |l
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.2mn are considered NCTH > Il
Apex 0.4x -
E7 0.2x -
Drive 0-2x 1N
Source: Refinitiv, IS Research. Data as of 08 Aug 24
DFM Top Weekly Turnover Gainers / Losers
Brice | Avg. Val. Traded (min) | Price Returns (%) | Valuations DFM top ADTV gainers and losers (1w vs 3M)
Sr. Name Ws. Di
(ED)| LT WM 3 | aw M 3M | PE PB Amlak B 5
1 Amlak 0.81 48x 47 1.7 1.0 | 6.9% 118% 39% | 7x 08 00 Al Salam (B) B 2.7x
2 Al Salam (B) 2.08 2.7X 1.4 0.7 0.5 -3.7/% -28% 45% | 122x  15x 3.1 oIR . 5 1
3 DIB 5.83 21x  T77.2 49.4 372 | -15% 03% 26% | 64x 10x 7.7 '
4 UnionCoop 231 | 19x 15 10 08 | 04% 27% -33% | 136x 16x 65 UnionCoop B 1ox
5 Emaar Dev. 830 | 19x 342 195 179 | -25% 4.1% -2.0% | 48x 14x 6.3 Emaar Dey. Box
6 Emaar 8.24 1.9x 1704 1055 901 | -42% 21% 1./%  64x 09 6.1 . .19
.IX
7 DEWA 239 | 19x 301 179 161 | 08% 39% 21% | 157x 14x 52 madt
8 Salik 3.31 1.8x  21.0 13.6 11.7 | -1.5% -6.0% -4.6% | 226x 26.4x 4.3 DEWA . 1.9x
9 GFH 114 | 17x 138 76 83 | 50% 27% 11.8%| 102x 12x 53 Salikc B
10 Air Arabia 2.48 15x  16.1 12.4 109 | 53% 29% -7.1% ¢ 80x 17x 7.9
GFH B 17x
1 Aramex 242 | 02x 10 30 46 | -28% -36% -32% | 231x 14x 0.0 Air Arabia f 1.5x
2 Ajman Bank 1.81 0.2x 2.7 12.6 109 | -3.7/% 11% -6.2% NA 1.7x 0.0 . 11
3 Taaleem 3.69 0.3x 0.7 1.5 26 | -21% -19% -29% | 322x 20x 3.0 X
4 Takaful Emarat  0.54 04x 0.3 0.5 08 | 00% 13% -04% | NA -17x NA Gulf Nav 1.0x
5 Al Firdous 034 | 09x 16 38 17 [-121% 114% 43% | NA  04x 00 Amanat  1.0x
6 Ithmaar 0.22 0.9x 1.2 2.1 1.3 | -34% 00% -118%; NA 155x 0.0
7 Tabreed 300 | 09x 11 12 11 | -2.0% -20% -91% | 27.8x 14x 5.1 fabreed 0.9«
8 Amanat 1.12 1.0x 2.1 2.5 2.1 0.0% -09% 6.7% NA 11x 18 Ithmaar 0.9x
9 Gulf Nav 5970 | 10x 200 258 200 | -05% -3.2% -18.0% 27014x 89x 0.0 AlFirdous  0x]
10 DSI 0.36 1.1x 293 23.7 2715 | -99% -5.5% 04x 3.3x 0.0
Takaful Emarat 0.4x
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.2mn are considered
Taaleem 0.3x|j
Ajman Bank 0.2x |
Aramex 0.2x|

Source: Refinitiv, IS Research. Data as of 08 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
EAND 17.50 152.2 74.1 (218.9) (508.6) (309.1) 4.3 (13.9) (32.2) (22.6)
ADNOC L&S 4.80 35.5 24.3 89.5 479.7 640.1 52 19.2 113.9 153.1
ALDAR 6.90 54.3 21.2 64.1 242.5 710.0 3.1 9.4 39.3 124.2
ADIB 12.50 45.4 13.4 48.0 67.4 425.7 1.1 4.0 2.4 37.4
Multiply 2.13 23.9 5.1 3.0 (15.5) (68.5) 2.2 1.1 (9.0) (28.0)
Fertiglobe 2.35 19.5 3.9 4.3 (64.0) (77.4) 1.7 1.7 (26.6) (30.7)
Bayanat 2.33 6.0 3.7 4.3 4.4 (4.2) 1.5 1.8 3.6 0.5
Presight 2.29 12.8 1.4 3.1 18.4 69.7 0.6 1.1 7.3 29.7
Burjeel 2.53 13.2 1.4 4.2 0.9 09.1 0.5 1.6 0.5 19.3
AGTHIA 6.83 S.7 1.1 3.8 27.4 98.3 0.2 0.6 4.7 18.2
Amanat 1.12 2.8 1.1 14.6 29.1 26.0 1.0 13.0 26.2 22.8
Tabreed 3.00 8.5 0.9 1.7 (15.6) 112.8 0.3 0.6 (4.8) 32.7
Emaar Dev. 8.30 33.2 0.6 8.1 9.9 53.8 0.0 0.8 1.2 3.2
Pure Health 3.76 41.8 0.0 18.0 197.8 270.5 0.0 4.4 47.8 62.2
TAQA 2.63 295.7 0.0 0.0 171.8 174.0 0.0 0.0 56.2 56.2
GHITHA 28.10 6.8 0.0 (0.7) (2.3) (2.4) 0.0 (0.0) (0.1) (0.1)
Borouge 2.40 72.1 0.0 (7.4) (35.6) (41.6) 0.0 (3.0) (15.0) (18.0)
Dewa 2.39 119.5 (0.0) 0.6 (124.9) (97.5) (0.0) (0.0) (55.0) (45.0)
ASM 4.05 4.1 (0.0) (1.3) 7.6 23.9 0.0 (0.3) 1.8 4.5
DANA 0.66 4.6 (0.4) 20.7 26.7 46.3 (0.7) 29.4 37.3 65.8
Aramex 2.42 3.5 (0.7) (11.1) (18.9) (50.3) (0.3) (4.4) (7.5) (22.1)
ADNH 0.61 7.7 (0.7) 10.8 (24.2) 3.9 (1.3) 17.6 (40.3) (2.8)
Air Arabia 2.48 11.6 (0.8) (11.3) (125.9) (213.2) (0.5) (4.7) (51.8) (83.5)
Taleem 3.69 3.7 (1.1) 1.2 3.3 131.5 (0.3) 0.3 0.9 35.0
RAKCEC 2.31 2.3 (1.1) (11.8) (17.3) (8.2) (0.5) (5.0) (7.3) (4.0)
DTC 2.17 5.4 (2.2) (2.6) (16.1) 34.9 (1.0) (1.3) (8.0) 14.3
DFM 1.24 9.9 (2.9) (10.1) (0.8) 1.1 (2.4) (8.0) (0.8) 1.6
AD Ports 4.95 25.2 (5.0) (23.4) (45.0) 22.9 (1.0) (4.6) (8.7) 2.5
Al Ansari 1.02 7.7 (6.0) (12.1) (79.2) (71.5) (6.0) (12.0) (78.0) (71.3)
Yahsat 1.96 4.8 (7.7) (7.2) (27.7) (38.3) (3.9) (3.7) (13.7) (17.3)
NMDC 25.90 21.9 (8.6) 1.4 10.6 10.1 (0.3) 0.0 0.4 0.4
Q Holding 3.16 51.7 (10.0) (10.7) 174.5 1,627.3 (3.3) (3.3) 60.5 66.4
EMPOWER 1.70 17.0 (11.7) (27.4) (66.7) (136.7) (7.0) (17.0) (43.0) (87.0)
Alpha Dhabi 11.86 118.6 (11.8) (23.6) 14.7 147.9 (1.0) (2.0) 1.0 9.0
Phoenix 1.59 9.6 (12.4) (1.0) 58.6 47.4 (7.9) (1.2) 30.8 25.4
FAB 13.10 144.7 (13.7) 42.0 (294.9) 243.4 (1.1) 3.3 (25.4) 9.9
Americana 2.66 22.4 (13.9) (16.4) (21.5) (25.2) (5.1) (5.9) (7.6) (8.4)
ADNOC Dist. 3.42 42.8 (17.0) (21.5) (153.9) (184.6) (5.0) (6.2) (45.0) (318.8)
ADNOC Drill 4.58 73.3 (21.0) (56.5) 2,760.7 2,836.9 (4.8) (12.8) 705.6 724.8
ADNOC Gas 3.03 232.6 (22.4) (43.4) 52.7 266.4 (7.7) (15.4) 15.4 184.2
Salik 3.31 24.8 (22.5) (122.6) (171.3) 18.3 (6.7) (36.0) (50.2) 45
Emirates NBD 19.45 122.9 (22.9) 193.7 51.8 (150.7) (1.3) 10.7 1.9 (10.1)
ADCB 8.77 64.2 (25.8) 50.3 (369.3) (280.7) (2.9) 5.9 (46.8) (36.6)
DIB 5.83 42.2 (70.6) (178.0) (209.9) 68.2 (12.3) (30.4) (36.2) 8.0
Emaar 8.24 72.8 (83.9) 23.0 (0.3) 203.9 (10.6) 1.8 (1.8) 22.1
Source: ADX, DFM, Refinitiv, IS Research. Data as of 08 Aug 2024
Company Mcap Est. Foreign Fund Flows (AED min) Est. Foreign Fund Flows (AED min)

(AED bln) 1WK 1M 3M YTD
Comm. Serv. 219.7 66.4 (201.8) (540.1) (151.4) Comm. Serv. L
Materials 108.8| 45 (7.7) 51.1 311.9 Materials '
Cons. Stap. 20.7 1.0 2.8 26.4 96.3 Cons. Stap.
Health Care 58.0 0.4 21.3 197.2 348.0 Health Care
T 285| (7.3) 6.3 81.4 113.0 T .
Utilities 4407 |  (10.8) (25.0) (35.4) 52.7 Utilties i "1 Wee‘;
Cons. Disc. 83| (323) (19.3)  (1948) 3517 Cons. Disc. : +Mon
Energy 3104 | (43.9) (79.3) 28401  3,149.7 Energy —
industrials 12650 | (50.1) (71.6) 286.3 2,144.1 Industrials —
Real Estate 1946 | (64.9) 86.8 202.6 067.8 Real Estate
: : Financials —

Financials 639.0 | (137.8) 178.3 (736.5) 231.2
Total 3,368 | (274.8) (109.1) 2,178.5 7,615.1 -300 -200 100 200

Source: ADX, DFM, Refinitiv, IS Research. Data as of 08 Aug 2024

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

MCAP PRIC HIGH - LOW Trailing Valuation Price Return S
Company Sector IS FV
(AEDmM) (AED) 52WH 52WL Div. YId | 1M% 3M% 12M%

Industrials 901,326 410.90 416.50 399.30 : 32.9x 6.6X (0.5) 1.5 1.4
TAQA Utilities 295,702 2.63 3.66 251 © 41.4x 3.1x 1.5% (8.7) (105 (24.9) (22.0)
ADNOCGAS Energy 232,557 3.03 3.71 2.87 | 13.7x 2.9 5.1% 1.7 1.3 (1.9) (14.4) BUY 3.72
EAND Comm. Serv. 152,193 17.50 22.18 14.90 © 13.7x 3.5x 4.6% 9.5 3.7 (109 (21.5): HOLD 24.80
FAB Financials 144,724 13.10 15.74 11.46 9.1x 1.2x 5.4% 5.0 4.0 (6.2) (9.9) BUY 15.00
ENBD Financials 122,858 19.45 19.90 15.45 5.5x 1.1x 6.2% 16.8 14.7 12.4 17.2 BUY 20.20
DEWA Utilities 119,500 2.39 2.62 2.20 ¢ 15.7x 1.4x 5.2% 3.0 1.3 (2.8) (8.4)
Alpha Dhabi Industrials 118,600 11.86 21.56 10.44 @ 19.7x 2.5% - 0.2 (15.3) (36.9) (42.7)
ADNOC Drill Energy 73,280 4.58 4.66 345 ; 17.3x 5.7X 3.6% 5.0 18.7 21.2 16.5 BUY 4.67
Emaar Pro. Real Estate 72,832 8.24 9.12 6.20 6.4X 0.9x 6.1% 3.3 0.6 4.0 17.7
Borouge Materials 72,138 2.40 2.80 231 17.2x 4.4x 6.7% 3.4 (2.4) (2.8) (14.3) BUY 2.95
ADCB Financials 64,196 8.77 9.31 761 7.8 0.9x 6.4% 9.2 4.2 (45)  (1.3): BUY 10.10
Aldar Real Estate 54,252 6.90 7.96 4.76 . 11.4x 1.6x 2.5% 6.3 18.8 29.0 30.7
ADB Financials 45,400 12.50 12.54 9.80 8.6x 1.8x 5.7% 6.8 3.8 23.5 15.3 HOLD 11.40
Mashreq Financials 42,931 214.00 225.40 140.00 4.7X 1.3x 8.6% 7.3 11.5 40.8 38.1
ADNOC Dist. Cons. Disc. 42,750 3.42 3.96 3.24 . 16.4x 15.8x 6.0% 1.5 (2.0) (7.6) (11.9) BUY 4.55
DIB Financials 42,214 5.83 6.55 5.20 6.4X 1.0x 7.7% - 2.1 1.9 1.9 HOLD 6.40
Pure Health Health Care 41,778 3.76 6.05 3.26 : 67.7x 2.2X - (11.5) (4.6) (34.0) NULL
ADNOCLS Energy 35,513 4.80 4.84 3.30 ' 13.5x 2.1x 2.0% 15.4 20.9 25.3 29.0 BUY 4.80
Emaar Dev. Real Estate 33,200 8.30 8.83 5.45 4.8x 1.4x 6.3% 4.1 (1.0) 16.1 29.7
DU Comm. Serv. 27,651 6.10 6.26 4.98 . 13.3x 2.9x 5.6% 6.1 5.2 17.5 13.4 BUY 6.10
AD Ports Industrials 25,196 4.95 6.69 4.78 © 23.9x 1.2x - (0.2) (9.2) (22.4) (26.0) BUY 7.40
Salik Industrials 24,825 3.31 3.83 2.83 | 22.6x 26.4x 4.5% (6.2) (5.4) 6.4 5.8
Multiply Industrials 23,856 2.13 4.13 1.82 ¢ NULL 0.9x - 2.4 (7.8) (33.0) (40.8)
Fertiglobe Materials 23,078 2.35 4.22 2.53 NA NA 8.9% 5.8 (6.7) (6.1) (28.4) BUY 3.36
Americana Cons. Disc. 22,407 2.66 4.53 2.63 : 31.3x 18.3x 2.9% (15.6) (15.3) (14.9) (32.9
NMDC Industrials 21,869 25.90 34.30 19.10 7.8x 2.3X 2.9% (4.8) (1.4) (13.1) 18.2
Empow er Utilities 17,000 1.70 1.94 1.44 @ 18.2x 5.5x 5.0% 9.7 9.0 2.4 (8.6) BUY 1.94
Burjeel Health Care 13,169 2.53 3.55 2.43 . 29.6x 8.2X 1.2% (9.3) (13.9) (18.6) (9.6) BUY 3.69
Presight 1) 12,844 2.29 3.43 1.65 : 19.7x 4.1x - (4.2) (11.9) 55  (32.8)
Air Arabia Industrials 11,573 2.48 3.03 2.22 8.0x 1.7x 8.1% 2.5 (7.1) (12.1) (11.1) BUY 2.64
DFM Financials 9,920 1.24 1.68 1.18 © 24.9x 1.2x 2.8% (3.1) (8.1) (10.8) (23.9)
Phoenix T 9,618 1.59 2.56 1.53 9.3x 3.2X - - - - -
Tabreed Utilities 8,536 3.00 3.93 2.88 . 27.8x 1.4x 5.2% (2.6) (9.4) (16.2) (6.5): HOLD 3.97
DIC Industrials 8,419 1.98 2.55 1.93 9.0x 0.6x 6.3% (4.8) (10.0) (15.00 (19.2)
Ghitha Cons. Stap. 6,789 28.10 48.72 26.52 2.4X 1.2x - (3.8) (23.1) (33.7) (36.1)
Bayanat T 5,991 2.33 4.60 2.17 . 27.1x 4.5X - (0.4) (16,5 (30.0) (45.2
Agthia Cons. Stap. 5,677 6.83 7.45 4.10 . 18.4x 2.0x 2.6% 7.2 30.6 47.0 41.2 HOLD 6.70
Yahsat Comm. Serv. 4,782 1.96 2.85 1.89 9.4x 1.5x 8.2% (3.0) (16.2) (249 (23.7)
Dana Gas Energy 4,610 0.66 0.97 0.60 8.5x 0.5x - (4.8) (5.0) (16.8) (29.9) BUY 1.05
GFH Financials 4,364 1.13 1.22 0.88 : 10.2x 1.2x 5.1% - 9.7 24.3 7.6
ASM Industrials 4,050 4.05 9.09 4.02 © NULL 1.0x - (29) (11.8) (46.1) (50.8)
Aramex Industrials 3,543 2.42 2.87 1.93 © 23.1x 1.4x - (3.2) (4.3) 5.7 (17.7)
ADNIC Financials 3,414 5.99 6.61 5.30 8.5x 1.2X 7.5% (2.6) 2.0 0.3 4.0
Amanat Financials 2,800 1.12 1.32 0.98 : NULL 1.1x 1.8% (1.8) 7.7 (6.7) 6.7
Invictus Financials 2,397 2.14 3.10 1.92 : 11.2x 2.2X 1.9% 6.5 (4.0) (17.4) (29.8
RAK Cer. Industrials 2,295 2.31 2.97 2.23 8.3x 1.0x 4.3% (6.1) (13.8) (13,5 (13.8)
ESG Industrials 2,200 8.80 15.84 5.40 : 10.6x 1.0x - (9.3) (19.9) (1.1)  39.0
Palms Sports Comm. Serv. 1,491 0.94 15.48 9.36 : 13.1x 3.0x 6.7% (6.9) (8.3) (23.5) (0.1)
Easy Lease Industrials 840 28.00 35.94 24.00 ; 28.3x 4.9x - 13.8 (6.6) (10.5) (15.8)
RPM Health Care 740 3.70 4.94 3.12 - 15.0x 3.2X 2.7% (6.6) (5.6) (19.2) (24.2)
Source: Refinitiv, IS Research. Data as of 08 Aug 2024
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MSCI Sector Performance

Mcap Price Returns (%) i Valuations i ADTV (USD min)
Name Div YId EV
(USD bn) 1W 1M M YTD P/E P/B 1W 1M M
3 l / / (%) EBITDA l 3
MSCI UAE 79.0 -2.1% 5.1% 3.2% -1.9% w 8.0x 1.4x 5.3% 5.8x w 183 153 146
Comm. Serv. 8.1 3.1% 7.1% 1.4% -12.8% 5.4X 1.7x 4.9% 3.5% 18 15 15
Cons. Disc. 47 | 72%  -61%  -8.0%  -11.0% | 187x  146x  40%  11.2x | 14 11 12
Financials 41.8 -1.8% 6.6% 4.9% 0.7% % 6.2X 1.2x 6.1% - § 73 63 61
Industrials 2.3 -8.2% 2.9% -71.4% -32.7% 22.4x 0.9x - - 14 15 15
Real Estate 22.1 43%  4.0% 57%  10.8% i 7.1x 1.1x 4.6% 4.1x i 64 48 43
MSCI EMEA 911.3 -3.4% -1.8% -1.2% -0.4% | 12.9x 1.7X 3.8% 9.6x 3,830 3,450 3,727
Comm. Serv. 69.9 -0.9% -0.1% -0.7% -71.2% 14.5x 2.2X 4.2% 5.3X 200 173 194
Cons. Disc. 64.9 -2.0% -5.2% -5.5% 2.3% - 2.6Xx 2.6% 16.5x 238 239 299
Cons. Stap. 42.5 -5.8% -3.0% 4.8% 5.5% 3 21.3x 4.5x 1.8% 10.7x | 171 171 169
Energy 55.7 -0.6% -4.0% -6.8% -9.2% 6.3X 1.2x 6.8% 4.8x l 322 276 317
Financials 439.8 -3.8% -1.2% 1.6% 0.8% 0.8x 1.6x 4.3% - | 1,402 1,197 1,319
Health Care 19.4 -4.4% -2.0% -7.0% 28% | 17.2x 2.5x 2.0% 12.6x | 50 37 43
Industrials 35.3 -5.4% -8.0% -71.4% 2.6% 7.4X 1.4x 3.0% 5.7X 604 598 635
IT 7.8 1.0% 7.9% -3.7% 3.9% 40.1x 15.7X 1.1% 30.1x 52 38 40
Materials 111.2 -4.3% -3.0% -5.4% -4.1% 27.5x 1.6x 2.8% 6.1x | 649 609 580
Real Estate 32.8 -2.9% 3.7% 5.2% 8.2% 8.7x 1.0x 4.5% 5.9x l 94 73 69
Utilities 32.1 -2.2% 2.5% -6.3% 4.6% 57.5x 1.4x 2.2% 0.1x | 56 47 72
MSCI EM 7,302 -3.4% -5.1% -1.5% 2.6% ; 15.2x 1.5x 2.7% 0.1x ; 74,759 70,739 73,821
Comm. Serv. 656.8 -1.3% -2.9% -2.9% 56% | 20.0x 2.6Xx 1.7% 8.5x ; 3,114 2,991 3,328
Cons. Disc. 901.0 -2.2% -3.0% -5.4% 0.6% 1 17.3X 2.0x 1.6% 8.2X l 9,070 8,421 8,487
Cons. Stap. 395.2 -0.5% 0.6% -4.2% -6.8% | 24.9x 3.3X 2.2% 10.6x | 3,874 3,813 4.033
Energy 376.2 -2.2% -6.3% -5.1% 2.9% 7.9X 1.3x 6.0% 4.2x 2,814 2,793 2,999
Financials 1,631.3 -3.1% -2.0% 0.2% 2.3% 8.7x 1.0x 4.2% - 11,082 10,808 11,339
Health Care 261.8 0.2% 6.2% 3.4% -1.5% | 39.4x 3.1x 1.0% 17.0x | 4,251 3,574 3,757
Industrials 499.9 -3.8% -4.1% -1.4% 1.4% 18.0x 1.7X 2.0% 7.6X 8,861 8,940 9,949
IT 1,743.2 -6.5% -12.1% 2.6% 11.6% 1 23.0x 2.9X 1.9% 8.5X l 21,767 19,322 18,975
Materials 500.1 -4.4% -7.4% -9.4% -12.4% | 18.2x 1.3X 2.9% 7.0x | 6,340 6,572 7,037
Real Estate 107.0 -2.1% -4.1% 5.7% -8.7% 14.9x 0.8x 3.8% 8.8x i 908 881 1,303
Utilities 229.2  -1.9% -1.0% 2.1% 10.2% 16.1x 1.5x 2. 7% 8.3X 2,710 2,649 2,640
Source: MSCI, Bloomberg, IS Research. Data as of 08 Aug 24
MSCI UAE Sector Performance (1Week) 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 I W M VTD ! o/ o/B Diz/ \)(Idl WM 3
| | %) |

1 Emaar Eco.City KSA  SAR 8.2114.8% 296% 39% | NA  15x NA | 117 45 3.2
2 Rabigh Refining KSA  SAR |12.4% 26.4% - | NA 15 NA | NA 52 35
3 Co. Cop. Insurance KSA SAR 1548 | 8.6% 69% 18.7% : 32.1x 6.2X NA ! 39.3 165 16.5
4 Halwani Brothers KSA  SAR 519 | 81% 81% 26% | NA NA NA | NA 07 05
5  Amlak UAE  AED 0.8 6.9% . - | 66x 08 NA | 1.3 05

6 Mezzan Holding Kuwait KWf 925.0 | 6.3% 18.0% 60.9%% 222x  25x 2.2 | 06 1.3 11
7 Gl House Kuwait KW 638.0| 5.8% 59.5% 93.3% | NA 58x 00 | 1.4 14 1.0
8 EAND UAE  AED 17.5| 5.4% 91% -10.9% ! 13.7x 35x 4.8 | 248 162 111
9 Ataa Educational Co KSA SAR 73.2| 5.3% : 1.4% : 43.4X 3.9x NA i NA 3.0 2.4
10 National Gas & Ind.  KSA  SAR 111.8| 45% 231% 66.6% | 358x 43x 19 | 75 65 47
11 ADNOC Drill UAE  AED 46 41% 7.3% 21.2% | 17.3x 57x 3.8 ! 202 128 9.7
12 Arriyadh KSA  SAR 24.4 | 3.0% 15.6% 15.9%% NA 17x 21 | 53 NA 20
13 Tecom UAE  AED 291 29% 7.1% - 1 119x NA 57 | NA 04 04
14 Saudi Kayan KSA  SAR 8.4 | 2.8% 55% -22.7%{ NA 1.0x  NA | 96 55 46
15 Bank Albilad KSA  SAR 37.4| 25% 154% - | 188k NA 11 | 255 154 14.0
16 Empower UAE  AED 1.7 24% 83% 2.4% | 182x 55x 5.1 ! 24 16 19
17 Dar Al Arkan KSA  SAR 13.7 | 1.3% 150% -1.9% | 250x 07x NA | 172 134 92
18 Waha UAE  AED 1.6| 1.3% 6.8% -10.4%| 6.2x NA 55 | 05 05 06
19 ADNOCLS UAE  AED 481 11% 162% - ; 135x NA 20 ! 49 NA 6.3
20 FCI UAE  AED 03| 1.1% -0.3% - | NA 03x 00 | NA 00 00
21 Qatar Fuel Qatar QAR 15.o| 1.0% 05% -84% | 145x NA 60 | 28 19 25
22 Doha Bank Qatar QAR 1.5| 1.0% 5.0% - % 5.8x 0.3x 5.0 ! 1.4 3.1 2.0
23 ADIB UAE  AED 125 1.0% 5.0% - | 8.6x NA 58 | NA 93 75
24 Invictus UAE  AED 211 09% 7.0% - 1 112x 22x 19 | 06 07 05
25 Aramco KSA  SAR 27.8 | 0.9% -1.4% -16.0%% 15.4x  NA NA !174.6 117.4 355.2
1 Middle E. Health KSA  SAR 61.6 |-2o.4% -29.7% -30.5%! 34.4x  4.0x  NA i 140 59 54
2 Bawan Company KSA SAR 378I -18.5% -13.9% -15.7% | 17.7X 2.6X 3.7 i 6.5 3.5 2.4
3 Kingdom Hold. KSA  SAR |16.3% 11.9% - : 285x  08x 35 | 57 49 20
4 Al Rajhi (Ins.) KSA  SAR 184.0 {-14.7% -13.0% 157.3%| 50.5x  NA NA | 280 NA 238
5 Saudi RE Co. KSA  SAR 19.1 |-12.9% 0.5% -1 116.0x 15x  NA i 35 44 3.3
6 Americana UAE AED 2.7 1-12.8% -15.0% - : 31.3x 18.3X% 2.1 | 6.3 NA 2.9
7 Herfy Food KSA  SAR 23.5 {-12.2% -18.3% -26.9%| NA 1.5x 0.0 | 23 15 14
8 Al Firdous UAE  AED 3/.121% 11.4% - | NA 04x 00 | 04 10 05
9 Mouwasat M. Ser. KSA  SAR 1034| -11.6% -15.2% -7.5%! 315x  61x 17 | NA 60 94
10 SHUAA UAE  AED 21-101% - - | NA 24x 0.0 | 1.3 NA

11 Hily Holding UAE  AED 71-10.0% -10.0% -16.4%| 23.6x 05x 0.0 NA 00 00
12 DSI UAE  AED |-9.9% -5.5% . ! 04x 33x 00 | 80 65 75
13 SaudiR & M KSA  SAR 2308| 9.8% -0.4% 351% | 37.0x 62x NA | 34 44 42
14 Saudi Ground Ser. KSA  SAR 467| 9.7% -9.8% 29.7% | 36.6x 3.7x  NA I 157 132 136
15 ESG UAE  AED |-9.7% -10.2% - I 106x 10x 00 | 22 24 19
16 UPP UAE  AED 31-96% -33% 20.0%| 1.7x NA NA | 27 20 23
17 Maharah HR KSA  SAR 6.3 9.6% 4.1% -19.1%| 262x  50x 2.7 I NA 140 10.3
18 Banque S. Fransi KSA SAR 337 -9.5%  -5.2% - I 10.2X NA 5.8 14.0 8.9 9.6
19 CBI UAE  AED 9 -91% 324% 26.8% | NA 0.6x 0.0 | NA 01 0.1
20 Saudi Ind. Inv. KSA  SAR 183| -8.9% -13.8% -17.6%! 439x NA 53 I 84 NA 45
21 NCB KSA  SAR 347 | -88% -4.1% -103%| 10.7x 11x 52 | 604 NA 538
22 Al Hammadi KSA  SAR 420I 88% -89% - | 245x 38 32 | NA 89 90
23 Phoenix UAE  AED |-8.6% -4.2% . | 9.3x 32x 0.0 I 66 55 5.8
24 Multiply UAE  AED 1|-86% 3.4% -33.0% NA 09x 00 | 146 160 116
25 Al-Andalus Property Co KSA  SAR 219| 8.4% -12.9% 9.6% | 5285x 20x 22 | NA 07 05

Source: Refinitiv, IS Research. Data as of 08 Aug 24 Stock with weekly ADTV of more than USDO0.1mn are considered
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| Price Returns (%) | Valuations . ADTV (USD min)
Sr. Name Country Curr. CMP E W 1M vTD I P/E P/B Dlz:%\;IdE 1W 1M 3M
1 GlHouse Kuwait KWf 638.0 | 58% 59.5% 93.3%| NA 58 00 | 14 14 10
2 CBI UAE AED 0.9 5 -9.1% 32.4% 26.8% . NA 0.6x 0.0 E NA 0.1 0.1
3 Emaar Eco.City KSA SAR 8.2 ; 14.8% 29.6% 3.9% I NA 1.5X NA | 11.7 4.5 3.2
4 Rabigh Refining KSA  SAR 8.3 |124% 264% - | NA 15« NA | NA 52 35
5 BOS UAE  AED 08| -01% 254% 24.4% | 1290x NA 00 | 12 1.6
6 National Gas & Ind. KSA SAR 111.8 E 45% 231% 66.6% | 358x  4.3x 1.9 E 7.5 6.5 4.7
/ Mezzan Holding Kuwait KWf 925.0 E 6.3% 18.0% 60.9% | 22.2X 2.9X 2.2 | 0.6 1.3 1.1
8 ADNOCLS UAE AED 4.85 1.1% 16.2% - 13.5X NA 20 | 49 NA 6.3
9 Drive UAE  AED 28| 0.7% 158% -16.6%| 11.4x 28k 63 | 02 NA 08
10 Arriyadh KSA  SAR 24.4 | 3.0% 156% 159% | NA  17x 21 | 53 NA 20
11 Bank Albilad KSA SAR 37.45 2.95% 15.4% . 18.8X NA 1.1 E 255 154 140
12 Makkah Cons. KSA SAR 113.0 5 -3.3% 15.3% - i 47.1X 4.5X NA | 45 3.5 3.5
13 Dar Al Arkan KSA  SAR 13.7 | 1.3% 150% -1.9% | 250x 07x NA | 172 134 92
14 Kingdom Hold. KSA  SAR 7.71-163% 11.9% - | 285x 08x 35 | 57 49 20
15 Al Firdous UAE  AED 0.3|-12.1% 11.4% - NA  04x 00 | 04 10 05
16 Q Holding UAE AED 3.2 E - 11.3% 1.0% 4.6X 1.0x 0.0 E 129 12.2 6.7
1/ Easy Lease UAE AED 28.0 5 -4.2% 10.2% -10.5%| 28.3X 4.9x NA E NA NA 3.2
18 Parkin UAE AED 3.2 -0.6% 10.1% - | NA 25.7X NA | 1.7 2.2 2.4
19 Apex UAE  AED 16| -53% 95% -178%| NA  29x 00 | 1.3 97 37
20 EAND UAE AED 17.55 24% 9.1% -10.9%| 13.7X 3.5X 4.8 E 248 16.2 111
21 Julphar UAE AED 0.9 E -1.1% 8.9% 15.7% I NA NA 0.0 E NA 0.2 0.1
22 FBI UAE AED 291 89% 89% 47.7/% | 18.8X 1.4X 11.1 { 0.0 NA 0.0
23 Gulf Cable Kuwait KWf  1,700.0 | -0.1% 8.3% - 186x 1.3x 38 | 21 23 18
24 Halwani Brothers KSA SAR 51.9 E 8.1% 8.1% 2.6% NA NA NA | NA 0.7 0.5
25 Aldar UAE AED 6.9 E -40% 7.6% 29.0% ! 11.4x 1.6X NA E 254 234 147
1 Middle E. Health KSA SAR 61.6 5—20.4% -29.7% -SO.S%I 34.4x 4.0x NA E 14.0 5.9 5.4
2 Al Salam (S) UAE AED 0.6 5-10.4% -22.5% -1 12X NA NA | 0.0 NA 0.1
3 Herfy Food KSA  SAR 23.5 [-12.2% -18.3% -26.9%| NA  15x 00 | 23 15 14
4 Mouwasat M. Ser, KSA  SAR 103.4 |-11.6% -152% -7.5% | 315x 64x 17 | NA 60 94
5 Americana UAE AED 2.1 5-12.8% -15.0% - 31.3x 18.3x 2.1 : 6.3 NA 2.9
6 Thob Al Aseel Co KSA SAR 4.0 5 - -14.4% -14.8%| 19.5x 2.7X 4.7 E 1.5 1.2 1.5
/  Bawan Company KSA SAR 37.8 -18.5% -13.9% -15.7% | 17.7X 2.6X 3.7 | 65 3.5 2.4
8 Saudi Ind. Inv. KSA  SAR 18.3 | -8.9% -13.8% -17.6%| 439x NA 53 | 84 NA 45
9 Seera Group KSA SAR 22.7 -71.9% -13.2% . 27.5X 1.0x NA : 14.4 NA
10 SAIC KSA SAR 36.3 E -6.3% -13.2% - I 9.3x NA NA E 11.7 146 16.7
11 Kuwait Projects Kuwait KWf 100.8 | -4.0% -13.1% - 1 NA 0.6X 0.0 | 3.9 NA 2.7
12 Al Rajhi (Ins.) KSA  SAR 184.0 |-14.7% -13.0% 157.3%| 50.5x  NA NA | 280 NA 238
13 Al-Andalus Property Co KSA  SAR 21.9 | -8.4% -12.9% 9.6% | 5285x 20x 22 | NA 07 05
14 City Cement KSA SAR 17.0 E -6.1% -12.8% -19.1%| 24.3% 1.4X 4.6 E 1.8 1.2
15 Arabian Cement KSA SAR 25.0 E -7.1% -12.0% -27.6%! 17.7x 1.0x 5.8 E 2.0 1.5 1.1
16 Bawan Company KSA SAR 37.8 5-18.5% -13.9% -15.7%} 17.7X 2.6X 3.7 | 65 3.5 2.4
17 Saudi Ind. Inv. KSA  SAR 18.3 | -8.9% -13.8% -17.6%| 439x NA 53 | 84 NA 45
18 Seera Group KSA SAR 22.7 E -1.9% -13.2% . 27.5% 1.0x NA E 14.4 NA
19 SAIC KSA SAR 36.3 E -6.3% -13.2% - ' 9.3x NA NA | 11.7 146 16.7
20 Kuwait Projects Kuwait KWf 100.8 | -4.0% -13.1% - NA 0.6x 0.0 | 39 NA 2.7
21 Al-Andalus Property Co KSA SAR 21.9 E -8.4% -12.9% 9.6% | 528.5x  2.0X 2.2 E NA 0.7 0.5
22 City Cement KSA  SAR 170 | -6.1% -12.8% -19.1%| 243x 14x 46 | 18 1.2
23 Arabian Cement KSA SAR 25.0 5 -1.1% -12.0% -27. 6%| 17.7x 1.0x 5.8 E 2.0 1.5 1.1
24 Saudi Airlines Cat. KSA SAR 107.6 5 -(.7% -11.8% - I 28.9x 6.6X 2.1 E 5.7 4.2 4.4
25 Saudi A. Mining KSA  SAR 39.9 | -6.8% -6.3% -9.6% | 70.1x 32x 0.0 | 193 203 247

Source: Refinitiv, IS Research. Data as of 08 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 | E ADTV (USD min)
. 1W  IM  YTD | PIE P/B DivYld, IW 1M  3M
1 Al Rajhi (Ins.) KSA  SAR 184.0 |-14.7% -13.0% 157.3%i 50.5x  NA NA | 280 NA 238
2 Saudi Chemical KSA  SAR 104 | -6.0% -4.4% 1435%| 37.6x 48k NA | 181 107 164
3 Electrical Industries Co.KSA  SAR 6.3|-6.8% -0.6% 126.4%| NA  86x 27 | 161 156 13.9
4 Gl House Kuwait KW 638.0 | 5.8% 59.5% 03.3% | NA 58x 0.0 : 1.4 1.4 1.0
5 Taiba Investments KSA  SAR 448 | -6.4%  3.6% 67.9%I 61.1x 18x 14 | 28 23 24
6 National Gas & Ind.  KSA  SAR 111.8 | 45% 23.1% 66.6% | 358x 43x 19 | 75 65 47
7 NIND UAE  AED 45| 0.0% 0.0% 61.6%| 135x 1.0x 13 | 00 00
8 Mezzan Holding Kuwait KWf 925.0 | 6.3% 18.0% 60.9% | 22.2x  25x 2.2 : 06 13 1.1
9 Agthia UAE  AED 6.8 -3.8% 5.6% 47.0%I 184x 20x 29 | 15 NA 10
10 Mashregbank UAE  AED 2140 | -2.7% 7.0% 408% | 47x 13x 88 | 00 0.0
11 Takaful Emarat UAE  AED 05| -  13% 391%| NA -17x NA | 01 01 02
12 SaudiR & M KSA  SAR 230.8 | -9.8% -04% 351% | 37.0x 62x  NA : 34 44 42
13 Al Ahli Bank Kuwait KWf 299.0 | -32% - 347% | NA 12x 28 | 21 NA
14 National Shipping KSA SAR 28.65 - 5.3% 31.4% NA 1.7X 1.9 E 5.7 4.6 3.8
15 Oman Cables Oman OMR 3.05 0.0% 0.0% 30.8% | 13.0x 2.0x 28 | 0.0 0.2 0.4
16 Saudi Ground Ser. KSA  SAR 46.7 | -9.7% -9.8% 29.7% | 36.6x 3.7x  NA : 157 132 136
17 Al Salam Bank Bahrain BHD 0.2 ' -4.9% -4.4% 29.0% { 12.2x  1.5X 31 | 0.3 0.3 0.4
18 Aldar UAE  AED 6.9 -40% 7.6% 29.0% | 114x 1.6x NA | 254 234 147
19 TNI UAE  AED 05| - 0.0% 27.7%| NA  05x 00 | 00 00
20 GFH Financial Bahrain USD 0.35 - 26% 27.6% | 10.2x NA 5.3 : 0.4 0.2 0.9
21 BOS UAE  AED 0.8 -0.1% 254% 24.4% | 1290x NA 00 | 1.2 16
22 GFH UAE  AED 11]-66% 09% 243%| 102x 12x 53 | 02 02 01
23 Qatar Nav. Qatar QAR 11.95 : 6.7% 24.0% { 13.1x 0.8x NA | NA 2.7 3.0
24 Kuwait Int. Bank Kuwait KWf 180.0 37% -43% 23.6%| 143x  07x  NA : 94 48 51
25 ADNOC Drill UAE  AED 46| 41% 73% 21.2% 173x  57x 38 5 29.2 128 9.7
i |
1 Fawaz AA Co. KSA  SAR 8.0 -3.3% -0.5% -54.7%i NA NA NA | 1.4 1.0 12
2 ASM UAE  AED 411 -47% -2.9% 46.1% | NA NA 0.0 E 1.4 11 09
3 Alpha Dhabi UAE  AED 11.95 - 3.0% -36.9%I NA 25x  NA | 205 193 16.3
4 Jazeera Airways Kuwait KWf 903.0; 0.3% 3.0% -35.0%; 178.5x  8.8x 31 | 11 1.7
5 Pure Health UAE  AED 3.8 -7.2% -11.1% -34.0% | NA NA 00 | 56 48 59
6 Ghitha UAE  AED 28.1 | -3.8% -3.8% 337% | 24x  12x 00 E 37 38 34
7 Multiply UAE  AED 21| -86% 3.4% 33.0%, NA 09 00 146 160 116
8 Com.Bank-Q Qatar QAR 4.15-1.4% -0.2% -30.9%} 5.9 0.7Xx 6.0 | 3.7 3.3 4.1
9 Middle E. Health KSA  SAR 61.6 [-20.4% -29.7% -30.5% | 34.4x 40x NA | 140 59 54
10 Yanbu Cement KSA  SAR 240 | -  -11.3% 304% | 289x l4x 3.1 E NA NA 14
11 Bayanat UAE  AED 23| - -41% 30.0%, 271x  45%x 00 ' NA 25 20
12 Eshraq UAE  AED 03| -52% -0.6% -295%| NA  05x 00 | 1.9 34 25
13 Saudi Pharma. KSA  SAR 27.1 | -4.4% -86% -28.1%| NA 22x 00 | 74 76
14 Arabian Cement KSA  SAR 25.0 | -7.1% -12.0% 27.6%| 17.7x  10x 5.8 : 20 15 11
15 Herfy Food KSA  SAR 23.5 [-12.2% -18.3% 26.9%] NA 15x 00 { 23 15 14
16 Palms UAE  AED 99| 0.0% -6.4% -235%| 131x NA 67 | 25 19 11
17 Saudi Kayan KSA  SAR 84| 2.8% 55% -22.7%| NA 10x NA | 96 55 4.6
18 ADPorts UAE  AED 50| -41% -3.3% 224%| 239x 12x 00 : 26 24 18
19 Human Soft Kuwait KWf  2,576.0 | -1.7% -4.2% 204%, 83x  34x 128 1.3 NA
20 RPM UAE  AED 37| -6.1% -46% -192%| 150x 32x 27 | 17 NA
21 City Cement KSA  SAR 170 | -6.1% -12.8% -19.1%| 243x 14x 46 | 18 12
22 Maharah HR KSA  SAR 6.3 -9.6% 4.1% 19.1%| 26.2x  50x 2.7 : NA 140 103
23 Sahara Petro. KSA  SAR 27.75-2.6% -0.4% -18.6%I 298x  13x 44 | NA 133 133
24 Qassim Cement KSA  SAR 51.9 | -4.1% -6.3% -185% | NA 30x 50 {15 19 15
25 EasternP.Cement KSA  SAR 31.0 | -3.7% -58% -183%] 127x 1i1x 51 | NA 06 07

Source: Refinitiv, IS Research. Data as of 08 Aug 24 Stock with 3M ADTV of more than USDO.1mn are considered
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Contact

Research

Emall: research@intlsecurities.ae
Tel: +971 2 494 2612

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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