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Weekly Update

ADX was down 0.2% in the week with Invictus (-7.0%), NMDC (-6.6%), and
EAND (-4.6%) amongst the underperformers, while AlefEdu (+10.7%),
Julphar (9.4%) and AD Aviation (+6.5%) outperformed. DFM was up 0.5%,
IFA (14.6%), Al Salam (B) (+5.8%), and UnionCoop (+3.9%) outperformed,
whilst  NIH (-40.5%), Aramex (-11.2%) and Al Firdous (-8.2%)
underperformed

In China, apparent oil demand fell 8% from a year ago in July, government
data showed, exacerbating the dour outlook in Asia’s biggest economy.
Brent futures traded near USD80.6 a barrel, while West Texas Intermediate
was around USD77.9

Global Stocks remained strong as data showed U.S. consumer prices rose
moderately in July, as expected, reinforcing investor bets that the Federal
Reserve could start cutting interest rates soon. But the size of the Fed's first
cut, which many investors are hoping will take place in September, remains
in doubt as the market debates the chances of a 25- or 50-basis-point
reduction

Among ADX stocks, ADNOCDRILL (AED37.3mn), Aldar (AED22.5mn) and FAB
(AED14.9mn) received the highest foreign inflows, while Americana
(AED22.5mn), QHolding (AED15.6mn) and Multiply (AED12.0mn) saw
highest outflows over the past week. Emaar (AED7.2mn) and Amanat
(AEDO.8mn) received the highest foreign inflows on DFM, while Aramex
(AED17.3mn) and Empower (AED5.1mn) saw outflows

ADNOC Gas reported a robust 1H24 with net income of USD2,377mn. The
company announced 1H24 cash dividend of 8.164 fils per share

TAQA group reports earnings of AED4.4bn for 1H24 a 12.3% increase YoY,
excluding one-off items. Taga approved the payment of an interim cash
dividend of 0.07fils per share for the 2Q24

ADNOC Drilling announced that its stock has been selected for inclusion in
the MSCI indexes effective post market close on August 30, 2024

UAE & Global

Upcoming Corporate Actions / Events

Date Company Event
16-Aug-24 NCTH BoD/Results
16-Aug-24 BOS BoD/General

29-Aug-24 Bayanat
29-Aug-24 NMDC

30-Aug-24 Hayah Insurance

30-Aug-24 Borouge

02-Sep-24 MSCI Rebalancing
05-Sep-24 Fujairah Cement

General Assembly
General Assembly
General Assembly
General Assembly
Effective Date

General Assembly

Global Weekly Economic Calendar

Events

Act. cons. Prev.

Friday, Aug 09, 2024

U.S Baker Hughes Oil Rig Count

Monday, Aug 12, 2024

US Federal Budget Balance Sheet

US 6-Months Bill Auction
Tuesday, Aug 13, 2024

US PPI (MoM) (Jul)

US Core PPI (MoM) (Jul)

API Weekly Crude Oil Stock

CNY New Loans (Jul)
Wednesday, Aug 14, 2024

UK CPI (YoY) (Jul)

US CPI (YoY) (Jul)

US Core CPI (MoM) (Jul)

US Crude Oil Inventories

EU GDP (QoQ) (2Q) P
Thursday, Aug 15, 2024

UK GDP (QoQ) (2Q) P

UK industrial Production (MoM) (Jun)

UK Trade Balance (Jun)
US initial Jobless Claims

US Core Retail Sales (MoM) (Jul)

485

-244.0B  -254.3B
4.795%

482

-66.0B
4.700%

0.1% 0.2% 0.2%
0.0% 0.2% 0.3%

-5.205M

-2.0M 0.180M

260.0B 1.280.0B 2130.0B

2.2% 2.3% 2.0%
2.9% 3.0% 3.0%
0.2% 0.2% 0.1%
1.35/M -1.900M -3.728M
0.3% 0.3% 0.3%

0.6% 0.6% 0.7%
0.8% 0.1% 0.3%
-18.89B -16.00B -18.59B
227K 236K 234K
0.4% 0.1% 0.5%

Price Returns (%) Trailing Valuations

Close i IW 1M  3M YTD | PE PB

Indices ROE DivYld
ADX (Abu Dhabi) 0237.0 1 -02% 09% 22% -36% i 167x 27x 160%  2.1%
DFM (Dubai) 42187 05% 27% 33% 39% | 84x  15x 17.6% 5.7%
TASI (Riyadh) 11,920.1| 220 -13% -23% -0.1% | 228x  30x 131% 3.3%
QS| (Qatar) 10,125.5] 07% -07% 44% -4.4% ; 114x  1.2x  103% 4.5%
BKM (Kuwait) 60441 120 26% 14% 85% | 10.6x 1.1x 10.0% 4.5%
MSX (Oman) 4,693.1] 1.0% 01% -21% 4.6% ; 99x  08x 84% 58%
BHSEASI (Bahrain) 1,937.4] 14% -24% -36% -12% | 99x  09x 87% 4.8%
EGX (Cairo) 20629.1| 31% 65% 133% 200% | 7.2x  22x 305% 3.7%
Dow Jones 40,008.4I 14% -23% 03% 62% | 236x 45x 191% 2.0%
S&P 500 54552 | 26% -37% 3.0% 144% | 260x 45x 17.3% 1.6%
Nasdag 19,022.7] 33% 67% 25% 131% | 337x  7.9x 233% 1.1%
FTSE 100 8,287.0| 1.7% 15% -1.8% 7.2% | 150x 17x 117% 3.7%
MSCI Asia 1790 3.6% -42% -15% 57% | 17.0«  17x  10% :

MSCIEMEA 204.2] 19% -12% -01% 1.7% | 13.1x 17x 137% 3.8%
MSCIEM 1,076.6] 29% -37% -2.0% 52% | 155x 17x 112% 2.7%
MSCIDM 35224 2.8% 33% 15% 11.1% | 221x 34x 154% -

Source: Refinitiv, IS Research. Data as of 15 Aug 24

Source: Bloomberg, IS Research

Global Index Weekly Performance

MSCI Asia
Nasdaq
EGX

MSCI EM
MSCI DM
S&P 500
TASI

MSCI EMEA
FTSE 100
Dow Jones
BHSEASI
BKM

MSX

QSI

DFM

ADX

-5.0% -

- . . . . . oy

9.0%

Source: Refinitiv, IS Reseach

General



Ltele, ‘ -
E;::;::;E Interngjclonql Equity Research
O 0. 0,0, Securities Weekly Market
© e e « * anlIHC company DaSthard
Global Trends
Qil Halts Two-Day drop as Iran tensions Vie with poor China data Oil Steadies after two-day decline
Oil steadied after a two-day drop as rising tension in the middle east E;“X/,\ ~ Z
outweighed downbeat China data showing a decline in crude consumption. J \\ ~ N\ AN U

/"\ "‘\\v/'n“u’f b
| N
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M Change in DOE crude oil stocks excluding SPR on 8/9/24

Brent traded near USD80.6 a barrel with West Texas Intermediate was above
USD77. In China, apparent oil demand fell 8% from a year ago in July,
government data showed Thursday, exacerbating the dour outlook in Asia’s i I I.l .. _ll"_ bl . a2
biggest economy.

--10M

Aug Sep  Oct Nov  Dec  Jan Feb  Mar  Apr  May  Jun  Jul  Aug

Crude has fallen from a recent peak in early July, weighed down by a gloomy cource: 166, E1A 0 R
outlook for Consumption in No. 1 importer China. Source: Bloomberg, IS Research
Core US Inflation eases a Fourth Month, Sealing Fed Rate Cut Core US inflation eases a Fourth Month
Underlying US inflation eased for a fourth month on an annual basis in July, Metric Actual Estimate
keeping the Federal Reserve on track to lower interest rates next month. ; )
o | CPI MoM +0.2% +0.2%

The so-called core consumer price index which excludes food and energy
costs increased 3.2% in July from a year ago, still the slowest pace since early Core CPI MoM +0.2%
2021. The monthly measure rose 0.2%, a slight pickup from June’s

~ - o9 e PREED CPI YoY +2.9%
surprisingly low reading, Bureau of Labor Statistics figures showed

Wednesday. Core CPI YoY +3.2%

Economists see the core gauge as a better indicator of underlying inflation Source: Bloomberg, 1S Research
than the overall CPI. That measure also climbed 0.2% from the prior month

and 2.9% from a year ago. Inflation is still broadly on a downward trend as

the economy slowly shifts into a lower gear.

Iron Ore Hits Lowest Since 2022 as Steel Crisis rattles Market Iron Ore in Retreat as Steel Mills struggle in China

M Iron Ore Futures (R1) BHP Group Shares (L1)

lIron ore hit the lowest level since 2022 on concern that global supply is
running ahead of demand, with China’s steelmakers mired in a crisis and
cutting output just as major miners boost exports.
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Futures sank for a fourth day in Singapore, falling below USD94 a ton, as data
from China showed mills reduced steel production to about 83mn tons last
month, 9% lower than a year earlier. The country is the largest importer of
seaborne iron ore, and sets the tone in the global market. Futures of the
steelmaking material retreated by as much as 2% to USD93.70 a ton the
lowest intraday price since November 2022 before trading at USD94.60 in
Singapore.
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2024
Source: ASX, SGX Bloomberg @

Source: Bloomberg, IS Research

Global Commodities and Bond Yields

Price Change Change
Current Current
1W 1M oM 1Y 1w 1M oM 1Y

Commodities Rates

Brent (USD/bbl) 80.6 1.8% -3.8% -2.7% -4.2% US 2yr Bond 408% 0.04% -0.33% -0.49% -0.85%
WTI (USD/bbl) 77.9 2.2% -3.6% -0.2% -3.1% US 10yr Bond 3.93% -0.06% -0.23% -0.30% -0.35%
Nat. Gas (USD/MMBt) . 22 A% 14% 40.3% -154%  US30yrBond 4.19% -009% -018% -0.22% -0.20%
Gold (USDloz) 24550  1.1% -06% 225% 29.9%  EUR2yrBond 241% 0.02% -0.35% -0.34% -0.70%
__S_i_l_\(g_r ______________________________________ 283  26% -9.5%  23.3%  24.6% EUR 10yr Bond 2.24% -0.03% -0.19% -0.12% -0.47%
Copper (USD/lb) 4114 39%  -74%  95% 114%  EUR30yrBond 247% -004% -015% -0.06% -0.32%
Steel (USDT) 6560  -32% -0.6% -294% -19.0%  JPY2yrBond 0.32% 005% 001% 0.18% 0.30%
Weat (USD/bu) 5393  03%  16% -49% -85%  JPY 10yr Bond 0.83% -0.01% -019% 0.11%  0.19%
Corn (USD/bu) 380.5 0.3% -3.9% -8.9% -19.6% JPY 30yr Bond 2.02% -0.0/% -0.14% 0.22% 0.38%
Source: Bloomberg, IS Research. Data as of 15 Aug 24 Source: Bloomberg, IS Research. Data as of 15 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) | 1W 1M 3M YTD | PE  PB D'\ngd W IM  3M
(%0) Alef Edu. B 0.7%
1 Alef Edu. 1.24 i 10.7% 6.0% - - ]199x 117x NA | 185 98
2 Julphar 0.97 | 94% 181% 37% 267%| NA 15x 00 | 05 09 04 Julphar B o4
3 AD Aviation 6.74 | 65% 51% -2.2% -25% | 54x 11x 37 | 10 06 17 AD Aviation B s
4 Adnoc Gas 322 | 63% 06% 52% 42% | 139x 29x 50 | 333 348 433
5 GFH 119 | 53% 4.4% 190% 309% | 103x 12x 51 | 06 07 04 Adnoc Gas B 6.3%
6 NBQ 220 | 48% 84% 89% 257%| 83x 08 73 | 62 13 04 - ————
7 Adar 717 | 39% 7.3% 26.2% 34.0% | 11.8x 1.7x 24 | 389 813 555 270
8 RAK Ceramics 2.39 | 35% -2.0% -6.6% -10.5% | 9.3x 11x 83 | 7.6 27 14 NBQ Y
9 FAB 1352 | 32% 7.6% 10.6% -32% | 94x 12x 53 | 359 426 382
10 ADNOCLS 495 | 31% 12.2% 25.0% 29.2% | 140x 21x 20 | 265 295 23.7 Aldar Bl 3.9%
11 Easy Lease 2874 | 26% 26% -47% -81% | 200x 50x 00 | 150 150 11.6 RAK Ceramics B :s%
12 Borouge 246 | 25% 42% 04% -04% | 17.7x 45x 65 | 88 82 6.1
13 Apex 166 | 25% 57% -35% -157% 36.1x 3.0x 0.0 32 349 137 FAB M 2%
14 BOS 083 | 23% 57% 416% 27.3% |[132.0x 07x 00 | 36 51 25 ADNOCLS o s
15 Americana 272 | 23% -12.8% -17.1% -12.9%| 32.0x 187x 21 | 237 127 108
| Eshraq -1.6% I
1 Invictus 1.99 | -7.0% -2.9% -10.0% -23.2% | 10.4x 21x 20 | 25 25 17 |
2 NMDC 2418 | -6.6% -12.1% -8.8% -18.9%| 7.3x 21x 30 | 340 336 26.1 Q Holding 1.9% i
3 EAND 16.70 | -4.6% 3.2% 3.2% -15.0%] 13.1x 3.3x 49 | 241 598 415 ADSE 2.0% I
4 Burjeel 244 | -36% -9.0% -13.2% -21.5% 286x 7.9x 12 | 46 70 6.3
5 ADNH 059 |-33% -1.8% -2.6% -33.3%| 56x 08x 3.2 69 54 47 RPM 2.2% |
6 Waha 154 |-25% 13% -31% -12.7%| 61x 07x 54 | 19 21 22 Waha 25% |
7 RPM 3.62 |-22% -81% -7.2% -21.0%| 147x 31x 35 | 60 64 52 '
8 ADSB 3.84 |-20% -23% -23% -6.3% | 17.0x 28 26 | 02 02 02 ADNH 3.3% [
9 Q Holding 310 |-1.9% 44% 7.6% -1.0% | 45x 1.0x 00 | 402 522 271 S 36%
10 Eshrag 030 |-16% -82% -7.9% -306%, NA 05x 00 | 75 100 88 ’ o7
11 IHC 405.90 | -1.2% -0.8% 16% 1.6% | 325x 65x 0.0 | 1946 203.3 158.1 EAND 4.6% [N
12 ESG 8.70 | -1.1% -12.6% -145% -2.2% | 105x 10x 00 | 75 85 7.0
13 Investcorp 199 |-1.0% -34% -43% 00% | 105x 08x NA | 11 24 23 NMDC 6.6% [
14 E7 1.04 |-1.0% -46% -126% -66% | NA 13x 00 | 09 09 08 Invictus 7.0% |HIN
15 Bayanat 231 |-09% -6.1% -15.7% -30.6% | 335x 45x 00 | 58 83 74

Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.1mn are considered

Source: Refinitiv, IS Research. Data as of 15 Aug 24

General

DFM Top Weekly Movers
Price Price Returns (%) Valuations ' ADTV (AED min) DFM 10 best and worst weekly performers
Sr. Name Div YId
(AED) | 1W 1M 3M YTD | P[E P/B %) W 1M 3M F Advisors . o
: 0 0 _ 0 0 !
1 IF Advisors 338 | 146% 1.0% -18.0% 336% | 54x 15x 0.0 0.1 00 0.0 Al Salam (B) W s
2 Al Salam (B) 2.20 58% 53% 106% 185% | 11.6x 1.4x 3.0 0.2 05 05
3 UnionCoop 2.40 39%  7.1% -04% -5.9% | 13.7x  1.7X 6.3 1.2 1.0 0.8 UnionCoop l 3.9%
4 Air Arabia 2.57 3.6% 24% 45% -89% | 87x 17x 7.8 | 104 123 11.0 N Arabia B o
5 GFH 1.18 3.50%  44% 185% 30.2% | 10.3x 1.2x 51 4.1 76 84 o7
6 Salik 3.38 21% -09% 15% 87% | 23.2x 38.6x 4.3 8.1 140 121 GFH B 35%
7 DFM 1.26 16% -0.8% -6.0% -94% | 25.3x 1.2x 2.7 2.2 6.1 4.4 ik I 2
8 ENBD 1975 | 15% 1620 19.0% 14.2% | 55x 11x 61 | 264 684 559 a 2.1%
9 DTC 2.20 1.4% -1.8% -43% 3.3% | 159x 13.4x NA 4.0 49 48 DEM | 16%
10 DSI 0.37 1.4% -8.2% . 0.3% | 04x 34x 00 I 83 215 282
ENBD | 15%
1 NH 1.63 |-405% 52% 446% 232% | 12.2x 05x 3.9 0.0 00 0.0 DTC | 1.4%
2 Aramex 215 {-11.2% -15.0% -15.7% -6.1% | 23.0x 1.3x 00 | 166 47 52 DS | 1.4%
3 Al Firdous 031 | -82% -0.9% -48% -251%| NA  03x 0.0 2.4 41 1.8
4 UPP 033 | -43% -105% -153% 14.8% | 1.7x 05x NA | 3.4 75 71 Takaful Emarat -1.8% |
5 SHUAA 021 | -40% 42.7% 634% 29% | NA  23x 0.0 1.8 97 34 Amlak 1.9% |
6 Al Salam (S) 062 | -33% -262% 0.6% -40.6%| 12x 02x NA 0.3 06 05
7 Mubasher 3.87 -3.0% 11.5% 10.6% 117.4%| 17.6x  2.8x 2.0 0.0 0.0 0.3 Empower -2.9% |
8 Empower 165 | -29% 71% 7.8% -06% | 17.7Xx 53x 5.0 2.4 51 6.4 Mubasher 30% |
9 Amlak 0790 | -1.9% 105% 33% -1.9% | 11.6x 0.7x 0.0 1.6 20 1.1
10 Takaful Emarat 0.53 | -1.8% -2.9% -3.8% 36.6% | NA  -1.6x NA 0.5 06 0.7 Al Salam (S) 3.3% ||
! E
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.1mn are considered SHUAA -4.0% l
UPP 43%
Al Firdous -8.2% -
Aramex -11.2% -
NIH -40.5% NG
Source: Refinitiv, IS Research. Data as of 15 Aug 24
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ADX Top Weekly Turnover Gainers / Losers

. Price | Avg. Val. Traded (min) . Price Returns (%) ! Valuations ADX top ADTV gainers and losers (1w vs 3M)
r. Name 1W vs. i i Div
(AED) aM 1W 1M 3M E 1W 1M 3M ; P/E P/B vid NBQ _15.1)(

1 NBQ 220 | 151x 62 13 04 | 48% 84% 89% l 83x 08x 7.3 RAK Ceramics B ;o
2 RAK Ceramics  2.39 5.6x 7.6 2.7 14 | 35% -20% -66% i 93x 11x 83 _
3 ADNOCDril 457 | 25x 1034 619 415 |-02% 34% 68% | 172« 57x 37 ADNoC Dril - [ 25x
4 Americana 272 | 22x 237 127 108 | 23% -12.8% -17.1%] 320x 187x 21 Americana B 22
5 Palms 998 | 20x 89 80 44 04% -7.6% -31% | 132x 3.0x 6.7 Balms B 20
6 ADPorts 499 | 18 122 89 70 | 08% -25% -7.9% | 230x 11x 00
7 Agthia 692 | 17x 64 55 38 | 13% 65% 28.1%| 18.7x  2.0x 29 ADPorts  1ex
8 ASM 403 | 17x 54 43 32 5-0.5% 2.9% -133%| NA  10x 00 Agthia ERY
9 SB 221 | 16x 15 18 09 | 14% -2.6% -35% | 86x 09x 45
10 ADNOC Dis. 347 | 15x 361 337 238 15% 15% -0.9% | 16.2x 131x 6.1 ASM I 7

g SIB  16x
1 Drive 278 | 02x 04 15 29 0.0% 65% -6.7% I 11.4x  2.8x 6.2 ADNOC D I 15
2 Apex 166 | 02x 32 349 137 | 25% 57% -35% | 36x 30x 00 | |
3 Fertiglobe 236 | 03x 27 127 97 | 04% -17% -89% | 202x 39x 89 Dana 0-6x |
4 Manazel 034 | 04x 18 45 41 [-03% -93% -L7% I NA  03x 00 EAND 06x |
5 Investcorp 1.99 0.5x 1.1 2.4 2.3 5-1.0% -3.4% -43% | 10.5x 0.8x NA 0.5x
6 EMSteel 128 | 05x 09 22 19 | 00% -66% -38% | 17.7x 10x 00 Apce = |
7 TAQA 265 | 05x 21 50 40 | 08% -57% -86% | 400x 3Ix 15 TAQA 0-5x
8 ADCB 885 | 05x 197 413 365 | 09% 75% 56% | - 09X 64

! EMSteel 0.5x I
9 EAND 1670 | 06x 241 598 415 | -46% 32% 32% | 131x 33x 49
10 Dana 067 | 06x 36 59 62 | 15% -39% 03% | 86x 05x 00 Investcorp 0.5% |

Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.2mn are considered Manazel O-4x|]

Fertiglobe 0-3x |
Apex 02 ]

Drive 0-2X |}

Source: Refinitiv, IS Research. Data as of 15 Aug 24

DFM Top Weekly Turnover Gainers / Losers

Srice | Avg. Val. Traded (min) ' Price Returns (%) | Valuations DFM top ADTV gainers and losers (1w vs 3M)
Sr. Name 1Wvs. Div
(AED) {77 W M 3M ] W 3M I PE PB Tabreed B - -
1 Tabreed 3.03 3.5X 4.0 1.7 1.1 l 1.0% 0.7% -8.2% l 21X 14x 5.1 Aramex - 3.2x
2 Aramex 2.15 3.2X 16.6 4.7 5.2 | 11.2% -15.0% -15. 7%| 23.0x 1.3x 0.0
3 DU 6.15 2.2X 7.0 4.8 3.2 | 08% 51% 6.0% | 134x 29 6.7 Pu . 22
4 UnionCoop 240 | 15x 12 10 08 | 39% 7.1% -04% | 137x 17x 63 UnionCoop R
5 Amlak 079 | 1ax 16 20 11 | 19% 105% 33% | 116¢ 07« 00 Armlak [oax
6 Al Firdous 0.31 1.3x 2.4 4.1 1.8 -8.2% -09% -4.8% NA 0.3x 0.0
7 Air Arabia 257 | 09x 104 123 11 o 36%  24% 45% | 87x 17x 18 Al Firdous I3
8 Tecom 2.83 0.9x 1.5 1.2 l -1.0% 52% 44% | 11.8x 22x 5.6 Air Arabia 0.9x
9 Spinneys 150 | 09x 58 40 | 0.7% 00% -63% | 211x 202x NA Tecom 0.
10 Salama 0.36 0.8x 0.6 0.6 | -14% -35% -65%; NA 06x 0.0 .- 09
| pinneys .9x
1 Gulf Nav 604 | 01x 23 246 198 | 12% -08% -169%|27330x 90x 00 Salama  0.8x
2 Al Ansari 1.01 | 0.2Xx 0.5 1.8 2.1 -1.0% -1.0% -1.0% | 1/7/3x 45x 7.9
3 DSl 037 | 03x 83 215 282 | 14% -82% 04x  34x 00 PP 05
4  lthmaar 0.23 0.3x 04 2.0 1 2 04% 23% -7.8% NA 155x 0.0 Al Salam (B) 0-5><I
5 Taaleem 366 | 03x 08 15 | 0.8% -13% -13% | 3L9x 20x 3.0 EmaarDev. 0408
6 Aman Bank 1.80 0.3x 2.4 12.4 0.6% 00% -3.2% NA 1.7x 0.0
7 Empower 165 | 04x 24 51 | 29% 7% 7.8% | 17.7x 53x 50 Empower 0.4l
8 EmaarDev. 817 | 04x 67 185 17 4 L16%  14% 60% | A7x  14x 64 Ajiman Bank 03]
9 ASalam(B) 2200 | 05x 02 05 05 | 58% 53% 10.6% | 116x 1dx 30 Tageem 03l
10 UPP 0.33 | 0.5x 3.4 7.5 | 4.3% -10.5% -15.3%; 1.7x  0.5x NA I
Ithmaar 0.3x
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.2mn are considered . 03
Al Ansari 0.2x |
Gulf Nav 0.1x|

Source: Refinitiv, IS Research. Data as of 15 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
ADNOC Dirill 4.57 73.1 37.3 30.3 2,750.3 2,874.2 8.0 6.4 702.4 732.8
ALDAR 7.17 56.4 22.5 70.7 265.0 732.5 3.1 10.2 42.5 127.4
FAB 13.52 149.4 14.9 57.0 (267.4) 258.2 1.1 4.4 (23.2) 11.0
ADCB 8.85 64.8 12.7 56.8 (344.8) (267.9) 1.5 6.6 (43.9) (35.1)
ADIB 12.76 46.3 9.2 17.8 67.8 434.9 0.7 1.5 5.4 38.1
ADNOC Dist. 3.47 43.4 8.6 (21.8) (132.3) (176.0) 2.5 (6.3) (38.7) (316.3)
AGTHIA 6.92 5.8 7.9 10.1 29.0 106.3 1.2 1.5 4.7 19.3
Borouge 2.46 73.9 7.3 (0.0) (35.7) (34.3) 3.0 0.0 (15.0) (15.0)
Emaar 8.30 73.4 7.2 30.1 41.5 211.1 0.9 2.7 3.5 23.0
ADNOC L&S 4.95 36.6 3.7 62.8 480.4 643.7 0.7 13.3 113.9 153.9
Fertiglobe 2.36 19.6 1.9 12.3 (73.0) (75.4) 0.8 5.0 (29.9) (29.9)
Amanat 1.12 2.8 0.8 13.1 29.9 26.9 0.8 11.8 27.0 23.5
Taleem 3.66 3.7 0.4 2.7 (3.0) 131.9 0.1 0.7 (0.8) 35.1
Salik 3.38 25.4 0.1 (58.2) (163.7) 18.4 0.0 (17.2) (48.0) 4.5
Air Arabia 2.57 12.0 0.0 (0.8) (84.6) (213.1) 0.0 (0.5) (35.5) (83.5)
EAND 16.70 145.2 0.0 73.8 (465.9) (309.1) 0.0 4.3 (29.6) (22.6)
DIB 5.88 42.6 0.0 (152.3) (213.9) 68.2 0.0 (26.1) (36.9) 8.0
Pure Health 3.83 42.6 0.0 18.0 193.5 270.5 0.0 4.4 46.7 62.2
Emaar Dev. 8.17 32.7 0.0 21.0 29.1 53.8 0.0 2.4 3.6 3.2
Burjeel 2.44 12.7 0.0 (1.5) 9.8 59.1 0.0 (0.5) 3.6 19.3
TAQA 2.65 298.0 0.0 0.0 171.8 174.0 0.0 0.0 56.2 56.2
GHITHA 27.90 6.7 0.0 (0.7) (3.2) (2.4) 0.0 (0.0) (0.1) (0.1)
Dewa 2.40 120.0 0.0 12.1 (101.5) (97.5) 0.0 5.0 (45.0) (45.0)
Alpha Dhabi 12.00 120.0 0.0 (12.2) 0.7 147.9 0.0 (1.0) 0.0 9.0
ADNOC Gas 3.22 247.1 0.0 (22.1) (18.0) 266.4 0.0 (7.7) (7.7) 184.2
Emirates NBD 19.75 124.8 (0.2) 149.8 72.6 (150.9) 0.0 8.2 3.2 (10.1)
DANA 0.67 4.7 (0.5) 9.9 18.2 45.8 (0.7) 14.0 24.5 65.1
ADNH 0.59 7.5 (0.8) 3.9 (25.0) 3.1 (1.3) 6.3 (41.6) (4.1)
ASM 4.03 4.0 (0.8) (1.7) 5.8 23.0 (0.2) (0.4) 1.4 4.3
DFM 1.26 10.1 (1.0) (4.9) (5.0) 0.1 (0.8) (4.0) (4.0) 0.8
DTC 2.20 5.5 (1.1) (5.4) (26.6) 33.8 (0.5) (2.5) (12.5) 13.8
Presight 2.31 13.0 (1.3) (2.5) 14.3 68.4 (0.6) (1.1) 5.6 29.2
Yahsat 1.96 4.8 (1.4) (8.7) (34.2) (39.7) (0.7) (4.4) (16.6) (18.1)
Al Ansari 1.01 7.6 (1.5) (12.1) (61.5) (73.0) (1.5) (12.0) (60.7) (72.8)
Tabreed 3.03 8.6 (1.7) 0.9 (7.9) 111.1 (0.6) 0.3 (2.6) 32.2
Bayanat 2.31 5.9 (1.8) 1.9 2.6 (6.0) (0.8) 0.8 2.8 (0.3)
AD Ports 4.99 25.4 (2.6) (26.2) (39.4) 20.3 (0.5) (5.1) (7.6) 2.0
NMDC 24.18 20.4 (4.2) (7.3) 6.4 5.9 (0.2) (0.3) 0.3 0.2
EMPOWER 1.65 16.5 (5.1) (20.0) (68.6) (141.7) (3.0) (12.0) (44.0) (90.0)
Phoenix 1.62 9.8 (5.8) (6.8) 49.0 41.6 (3.6) (4.8) 25.4 21.8
RAKCEC 2.39 2.4 (7.4) (17.5) (30.1) (15.6) (3.1) (7.4) (12.4) (7.1)
Multiply 2.12 23.7 (12.0) (19.2) (40.2) (80.5) (5.6) (9.0) (20.2) (33.6)
Q Holding 3.10 50.7 (15.6) (26.3) 111.1 1,611.8 (4.9) (8.2) 39.2 61.5
Aramex 2.15 3.1 (17.3) (19.1) (45.3) (67.6) (8.1) (8.8) (19.0) (30.2)
Americana 2.72 22.9 (22.5) (36.3) (55.0) (47.7) (8.4) (13.5) (19.4) (16.8)
Source: ADX, DFM, Refinitiv, IS Research. Data as of 15 Aug 2024
Company Mcap Est. Foreign Fund Flows (AED min) Est. Foreign Fund Flows (AED min)

(AED bln) 1WK 1M 3M YTD
Financials 6449 | 438 190.6 (676.6) 275.1 Financials o
Energy 324.9 36.8 18.1 2,750.5 3,186.5 Energy —
Real Estate 196.2 | 29.0 120.4 302.4 996.8 Real Estate I
Materials 1108 | 126 12.2 35.3 324.5 Materials B
Cons. Stap. 206| 81 9.6 27.4 104.5 Cons. Stap. ]
Comm. Serv. 2141 | 13 83.0 (500.7)  (150.0) Comm. Serv. | "1 Week
Health Care 584  (1.3) 14.4 200.4 346.7 Health Care tMonth
Utiities 31| (69) (7.0 (6.3) 46.0 Ulities :
I} 287  (9.0) (7.5) 65.9 104.0 T
: Cons. Disc. —

Cons. Disc. 831 (11.2 (42.0) (211.1) 340.5 | —
industrials 12556 | (531)  (830) 1863 | 20910 Industrials
Total 3,380 50.4 313.7 2,173.4 7,665.5 100 -50 - 50 100 150 200 250

Source: ADX, DFM,

Refinitiv, IS Research. Data as of 15 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 890,358 405.90 416.50 399.30 ;. 32.5x 6.5X (1.0) 1.6 1.0
TAQA Utilities 297,951 2.65 3.66 2.51 © 40.0x 3.1x 1.5% (6.0) (8.0) (24.3) (21.6)
ADNOCGAS Energy 247,140 3.22 3.71 2.87 © 13.9x 2.9 4.8% 0.6 4.9 4.2  (12.0) BUY 3.72
FAB Financials 149,364 13.52 15.74 11.46 9.4x 1.2x 5.3% 8.2 10.8 (3.2) (2.7) BUY 15.00
EAND Comm. Serv. 145,236 16.70 21.36 14.90 . 13.1x 3.3x 4.8% 3.9 3.1 (15.0) (20.9: HOLD 24.80
ENBD Financials 124,753 19.75 19.90 15.45 5.5x 1.1x 6.1% 16.2 19.7 14.2 17.6 BUY 20.20
Alpha Dhabi Industrials 120,000 12.00 21.56 10.44 @ 19.9x 2.5x - 6.2 (10.8) (36.2) (39.4)
DEWA Utilities 120,000 2.40 2.61 2.20 © 15.9x 1.4x 5.2% 3.9 2.6 (2.4) (7.3)
Borouge Materials 73,942 2.46 2.78 2.31 . 17.7x 4.5% 6.5% 4.2 (0.4) (0.4) (10.5) BUY 2.95
Emaar Pro. Real Estate 73,362 8.30 9.12 6.20 6.1X 0.9x 6.0% 2.5 5.2 4.8 21.9
ADNOC Drill Energy 73,120 4.57 4.77 3.45 @ 17.2x 5.7x 3.6% 3.9 6.0 20.9 13.1 BUY 4.67
ADCB Financials 64,782 8.85 9.31 7.61 7.8x 0.9x 6.3% 9.5 5.4 (3.6) 1.1 BUY 10.10
Aldar Real Estate 56,375 7.17 7.96 4,76 : 11.8x 1.7x 2.4% 8.8 27.1 34.0 39.2
ADIB Financials 46,344 12.76 12.84 9.80 8.8x 1.9x 5.6% 6.3 8.1 26.1 19.7 HOLD 11.40
ADNOC Dist. Cons. Disc. 43,375 3.47 3.91 3.24 @ 16.2x 13.1x 5.9% 1.5 2.4 (6.2) (10.8) BUY 4.55
DIB Financials 42,576 5.88 6.55 5.20 6.4X 1.0x 7.7% 0.2 5.0 2.8 4.4 HOLD 6.40
Pure Health Health Care 42,556 3.83 6.05 3.26 : 69.0x 2.3X - (9.0) (2.0) (32.8) NULL
Mashreq Financials 42,329 211.00 225.40 140.00 : 4.7x 1.3x 8.8% 2.9 9.3 38.8 45.5
ADNOCLS Energy 36,623 4.95 5.02 3.30 © 14.0x 2.1x 1.9% 12.5 26.9 29.2 29.9 BUY 4.80
Emaar Dev. Real Estate 32,680 8.17 8.83 545 4.7x 1.4x 6.4% 1.2 3.7 14.3 28.7
DU Comm. Serv. 27,877 6.15 6.26 4.98 : 13.4x 2.9 5.5% 5.3 6.8 18.5 14.3 BUY 6.10
AD Ports Industrials 25,399 4.99 6.60 4.78 + 23.0x 1.1x - (3.1) (7.2) (21.8) (21.4) BUY 7.40
Salik Industrials 25,350 3.38 3.83 2.83 | 23.2x 38.6x 4.4% (3.4) 1.2 8.7 (0.3)
Multiply Industrials 23,744 2.12 4.13 1.82 ¢ NULL 0.9x - (9.0) (7.4) (33.3) (40.3)
Fertiglobe Materials 23,078 2.36 4.22 2.53 NA NA 8.9% 5.8 (6.7) (6.1) (28.4) BUY 3.36
Americana Cons. Disc. 22,912 2.72 4.53 2.62 : 32.0x 18.7x 2.9% (12.3) (16.0) (1290 (35.7)
NMDC Industrials 20,417 24.18 34.30 19.10 7.3X 2.1x 3.1% (11.9) (9.1) (18.9) 15.1
Empow er Utilities 16,500 1.65 1.94 1.44 © 17.7x 5.3X 5.2% 5.8 11.5 (0.6) (13.2 BUY 1.94
Presight T 12,956 2.31 3.35 1.65: 19.9x 4.1x - (8.3) (8.0) 6.5 (30.4)
Burjeel Health Care 12,701 2.44 3.55 2.43 : 28.6x 7.9x 1.2% (10.0) (129 (21.5) (9.6) BUY 3.69
Air Arabia Industrials 11,993 2.57 3.03 2.22 8.7X 1.7x 7.8% 3.6 2.8 (8.9) (7.2) BUY 2.64
DFM Financials 10,080 1.26 1.68 1.18 © 25.3x 1.2x 2.8% 0.8 (5.3) (9.4) (21.7)
Phoenix T 9,799 1.62 2.56 1.53 9.5x 3.2X - - - - -
Tabreed Utilities 8,621 3.03 3.93 2.88 @ 27.4x 1.4x 5.1% (0.7) (9.6) (15.4) (9.3): HOLD 3.97
DIC Industrials 8,504 2.00 2.55 1.93 8.9x 0.6x 6.3% (2.4) (6.1) (14.2) (18.4)
Ghitha Cons. Stap. 6,741 27.90 48.72 26.52 2.4X 1.2x - (6.3) (23.6) (34.2) (34.4)
Bayanat T 5,940 2.31 4.37 2.17 ; 33.5x 4.5x - (4.9 (13.2) (30.6) (46.0)
Agthia Cons. Stap. 5,752 6.92 7.45 4.10 . 18.7x 2.0x 2.5% 3.6 28.6 48.9 43.9 HOLD 6.70
Yahsat Comm. Serv. 4,782 1.96 2.85 1.89 9.4x 1.5x 8.2% (3.9) (125 (249 (23.4)
Dana Gas Energy 4,680 0.67 0.97 0.60 8.6X 0.5x - (3.7) 0.6 (15.5) (27.6) BUY 1.05
GFH Financials 4,504 1.19 1.22 0.88 : 10.3x 1.2x 4.9% 5.3 19.0 30.9 19.6
ASM Industrials 4,030 4.03 9.09 3.95: NULL 1.0x - (2.7) (13.7) (46.3) (47.7)
ADNIC Financials 3,397 5.96 6.61 5.30 8.5x 1.2x 7.6% (2.9) 2.4 (0.2) 2.6
Aramex Industrials 3,148 2.15 2.82 1.93 1 23.0x 1.3x - (15.0) (16.3) (6.1) (20.4)
Amanat Financials 2,800 1.12 1.32 0.98 : NULL 1.1x 1.8% (2.6) 7.7 (6.7) 7.7
RAK Cer. Industrials 2,375 2.39 2.97 2.23 9.3x 1.1x 4.2% (1.6) (6.6) (10.5) (6.3)
Invictus Financials 2,229 1.99 2.98 1.92 © 10.4x 2.1x 2.0% (1.0) (10.0)0 (23.2) (32.3)
ESG Industrials 2,175 8.70 15.84 5.40 © 10.5x 1.0x - (11.3) (17.8) (2.2) 43.8
Palms Sports Comm. Serv. 1,497 0.98 15.48 9.36 : 13.2x 3.0x 6.7% (7.4) (12.8) (23.2) -
Easy Lease Industrials 862 28.74 35.94 24.00 ; 29.0x 5.0x - 8.0 (5.1) (8.1) (15.1)
RPM Health Care 724 3.62 4.90 3.12 © 14.7x 3.1x 2.8% (8.8) (8.4) (21.0) (23.6)
Source: Refinitiv, IS Research. Data as of 15 Aug 2024
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MSCI Sector Performance

Mcap Price Returns (%) ; Valuations ; ADTV (USD min)
Name Div Yld EV/
(USD bn) 1W 1M M YTD P/E P/B 1W 1M M
3 / / (%) EBITDA 3
MSCI UAE 80.1 0.1% 4.9% 7.3% 0.9% | 7.4x 1.4x 5.3% 55X | 122 145 148
Comm. Serv. 7.9 -4.2% 4.2% 3.5% -14.7% 5.2X 1.7X 4.9% 3.4x ; 13 14 15
Cons. Disc. 4.7 -0.2% -6.7% -8.4% -11.6% 18.1x 13.7X 4.0% 10.9x | 14 11 12
Financials 42.8 1.0% 7.9% 9.7% 2.9% | 6.4x 1.3x 6.1% . 42 58 61
Industrials 2.2 -1.4% -9.9% -8.3% -34.0% 21.9x 0.9x - - 15 15 15
Real Estate 22.5 1.7% 4.5% 11.6% 13.0% 7.5X 1.1x 4.6% 4.1x 37 47 44
3 |
MSCI EMEA 930.2 1.9% -1.4% 0.5% 1.7% l 13.1X 1.7X 3.8% 9.9x ; 3,084 3,343 3,674
Comm. Serv. 72.1 1.5% 1.7% 4.5% -4.3% | 15.0x 2.2X 4.2% 5.4X ; 182 175 194
Cons. Disc. 67.5 2.7% -2.6% -7.8% 6.4% - 2.7X 2.6% 17.0x 233 228 291
Cons. Stap. 43.6 3.0% -2.5% 5.7% 8.4% 21.6x 4.6x 1.8% 10.4x 157 164 167
Energy 56.2 0.7% -3.0% -5.8% -8.3% | 6.4X 1.2X 6.8% 4.8x | 257 266 317
Financials 450.0 2.1% -0.6% 4.0% 3.2% 9.9x 1.6X 4.3% - l 1,020 1,147 1,296
Health Care 19.9 2.7% -0.6% -0.1% 5.6% l 17.7X 2.6X 2.0% 12.9x | 49 38 43
Industrials 35.1 -1.2% -9.0% -1.5% 2.1% | 7.4X 1.4X 3.0% 51x | 528 575 624
IT 8.2 9.1% 7.2% 10.9% 10.2% 42.8X 15.3X 1.1% 32.0x 48 39 41
Materials 111.7 1.4% -4.4% -6.1% -3.7% 27.6x 1.6X 2.8% 6.2X 518 599 575
Real Estate 33.3 1.6% 3.5% 9.0% 99% | 9.1X 1.0x 4.5% 55x | 63 71 69
Utilities 32.5 2.0% 1.5% -6.2% 5.8% | 92.7x 1.8x 2.2% 9.6X l 38 45 6/
! |
MSCI EM 7,492 2.9% -3.9% -0.7% 5.2% 15.5x 1.7X 2.7% 9.2X 53,933 68,344 72,105
Comm. Serv. 670.6 1.1% -3.3% -3.9% 7.8% 20.5x 2.7X 1.7% 8.7X 2,661 2,893 3,268
Cons. Disc. 916.1 1.4% -3.6% -71.0% 2.2% |+ 17.6X 2.0x 1.6% 8.3x | 6,333 8,166 8,359
Cons. Stap. 400.1 1.2% -0.9% -3.4% -5.8% 1 25.1x 3.3X 2.2% 10.5x | 3,134 3,696 3,942
Energy 383.7 2.1% -4.0% -2.1% 4.9% | 8.1x 1.3X 6.0% 4.3% ! 2,127 2,658 2,921
Financials 1,674.6 2.4% -1.1% 1.6% 5.0% 9.1x 1.1X 4.2% - 8,267 10,292 11,028
Health Care 265.0 0.5% 4.6% 4.4% -0.4% ; 40.6X 3.1x 1.0% 17.2X ; 3,338 3,607 3,650
Industrials 506.5 1.4% -3.7% -2.4% 2.5% 18.2X 1.7X 2.0% 1.7X 6,864 8,516 9,562
I 1,830.8 6.9%  -78%  57%  17.0% | 24.3x 2.9x 1.9% 89x | 13431 18776 18,765
Materials 502.8 1.4% -1.7% -10.1% -12.0% 1 19.3x 1.4x 2.9% 7.0x l 4,965 6,338 6,804
Real Estate 110.5 2.2% -3.3% -5.8% -6.4% | 15.3X 0.8x 3.8% 8.9x | 781 857 1,228
Utilities 2314  1.5% -0.6% 0.7% 11.2% ! 16.2X 1.5x 2.7% 8.1x 2,047 2,567 2,604
Source: MSCI, Bloomberg, IS Research. Data as of 15 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 ! W M YD E o/ . Dlzg/o\)(ldl W AM am
E :

1 Fawaz AA Co. KSA  SAR 10.4 | 30.6% 30.1% -40.8%| NA  -11x NA | 84 24 17
2 Middle E. Health KSA  SAR 73.3 | 19.0% -17.2% -17.3%| 32.0x 40x 00 | 188 96 6.7
3 Saudi Automotive Serv. KSA SAR 69.9 | 16.3% 17.9% 9.8% : 43.2% 5.2X 1.7 ! 14.4 9.9 8.3
4 United I. Transport KSA SAR 96.1 152% 7.6% 22.1% | 23.8X 3.4X 1.6 | 5.1 5.0 4.3
5 Astralndustrial Gr.  KSA  SAR 1740 | 151% 58% 31.6% | 259x 59x 15 | 51 40 59
6 IF Advisors UAE  AED 3.38 | 146% 1.0% 33.6%5 54x  15x 0.0 | 02 02 02
7 Aldrees Petroleum ~ KSA  SAR 120.6 I 14.0% 3.4% -9.0% | 329x 88x 07 | 126 113 115
8 Saudi RE Co. KSA  SAR 217 | 13.9% 12.2% 359% | 580x 16x NA | 66 53 34
9 Gl House Kuwait KWf 715,00 | 12.1% 65.5% 116.7%5 101.0x 6.5x 0.0 i 23 16 11
10 Alef Edu. UAE  AED 124|1o.7% 60% - | NA 11.7x NA | 50 27

11 Parkin UAE  AED 5| 95% 16.4% - . NA  226x NA ! 34 24 24
12 Saudi Ceramic KSA  SAR 2841 94% -1.2% 30.3%E NA 1.8 29 | 40 41 49
13 Julphar UAE  AED 10| 94% 181% 267% | NA  15x 00 | 01 02 01
14 Saudi Ground Ser.  KSA  SAR 5111 9.4% -3.8% 41.9%5 356X 39x NA | 236 154 132
15 Kingdom Hold. KSA  SAR 84| 91% 224% 17.8% | 229x 09x 33 | 33 55 2.3
16 Bupa Arabia KSA  SAR 236.2 | 8.7% -2.3% 10.8%E 305X 7.3x 1.7 ! 77 81 85
17 Al Rajhi (Ins.) KSA  SAR 199.4 | 8.4% -6.4% 178.9%| 51.0x 104x NA | 221 240 234
18 Co. Cop. Insurance  KSA  SAR 166.8| 7.8% 12.9% 27.9% | 262x 64x 06 | 164 165 16.4
19 Al Hammadi KSA  SAR 453 | 7.7% -34% -24.2%| 221x  37x 31 ! 65 90 87
20 Saudi Chemical KSA  SAR 11.2 | 7.5% 0.9% 161.7%| 32.6x 48x NA | 84 109 136
21 Saudi Pharma. KSA  SAR 29.1| 74% -1.7% -22.8%| NA  22x 00 | 114 7.9 96
22 Thob Al Aseel Co KSA  SAR 43| 7.0% -7.6% -8.8%5 20.2x  2.7x 45 ! 13 13 14
23 Dr SAH M. Ser. KSA  SAR 208.6 | 7.0% 4.3% 52% | 46.3x 148x 16 | 11.2 134 16.8
24 Maharah HR KSA  SAR 6.8 7.0% 10.1% -13.4%| 27.7x 53x 21 | 103 153 107
25 AD Aviation UAE  AED 6.7 | 65% 5.1% -2.5% : 54x  11x 3.7 | 03 02 05
1 Aramex UAE  AED 215| -11.2% -15.0% -6.1%5 23.0x 13x 0.0 i 45 13 14
2 Al Firdous UAE  AED I-8.2% 0.9% -251%i{ NA  03x 0. i 07 11 05
3 Invictus UAE  AED |-7.0% -2.9% -23.2%5 104x 21x 20 | 07 07 05
4 NMDC UAE  AED 242 -6.6% -12.1% -18.9%| 7.3x 21x 3.0 | 92 92 71
5 Rabigh Refining KSA  SAR 0| 520 17.7% -242%] NA  16x  NA i 106 9.1 48
6 EAND UAE  AED 16.7 4.6%  3.2% -15.0%5 131x  33x 49 | 66 163 113
7 UPP UAE  AED 0.3 -43% -105% 14.8% | 1.7x  05x  NA | 09 20 19
8 Agility Kuwait KW 2540 | -42% -115% -10.3%| 7.5x 07x 7.6 38 33 45
9 SHUAA UAE  AED |-4.0% 42.7% 2.9%5 NA  23x 00 | 05 26 09
10 Jazeera Airways Kuwait KWf 8680| -3.9% -65% -37.5% | 73.7x 6.8x 3.3 | 22 18 21
11 Al Ahli Bank Kuwait KWf 2880I 3.7% -3.0% 29.8% | 14.9x 12x 3.0 29 36 23
12 Burjeel UAE  AED |-3.6% 9.0% -21.5%] 286x 7.9x 1.2 12 19 17
13 Saudi Kayan KSA  SAR 1}-33% -1.0% -253%; NA  10x NA | 87 67 49
14 ADNH UAE  AED 6|-33% -1.8% -333%| 56x 08x 3.2 I 19 15 1.3
15 Empower UAE  AED |-2.9% 7.1% -0.6%5 17.7x ~ 53x 50 | 07 14 17
16 Qatar Nav. Qatar QAR 116| 2.9% -0.8% 20.4% ] 130x 08x 32 | 1.8 21 30
17 Barwa Real Estate  Qatar QAR 26| -28% -7.9% -104%| 81x  05x 6.9 I 21 14 1.9
18 Yamama Cement KSA  SAR 30.2 | -27% -12.0% -12.1%| 21.2x 13x 33 | 21 18 17
19 Mezzan Holding Kuwait KWf 9ooo| 2.7% 13.4% 56.5% | 20.0x 25X = 2.2 | 08 12 11
20 Waha UAE  AED |-2 5% 1.3% -127%| 6.1x  07x 54 I 05 06 06
21 Al Rajhi Bank KSA  SAR 838| 23% 0.8% -3.7% | 20.3x 29x 2.9 | 771 96.3 101.3
22 Emaar Eco.City KSA  SAR 1]-22% 227% 16% | NA  15x NA | 6 59 3.6
23 RPM UAE  AED |-2 2% -8.1% -21.0%| 14.7x 3.1x 35 I 1.7 14
24 Qatar Aluminum Qatar QAR 21 -20% -87% -12.6% | 15.4x 1.0x 52 | 36 4.2 5.0
25 Jadwa REIT KSA  SAR 118| 20% -15% -10.6%| 11.0x 12x 6.8 | O 03 04

Source: Refinitiv, IS Research. Data as of 15 Aug 24 Stock with weekly ADTV of more than USDO0.1mn are considered
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Top Monthly GCC Gainer / Losers

| Price Returns (%) | Valuations . ADTV (USD min)
Sr. Name Country Curr. CMP é W M YT ! . /B Dlzg/o\)(ldé WM am
1 GlHouse Kuwait KWf 715.0 | 12.1% 65.5% 116.7%] 101.0x 65x 00 | 23 1.6 1.1
2 SHUAA UAE  AED 0.2 -4.0% 42.7% 2.9% . NA 23x 0.0 : 05 26 09
3 Fawaz AA Co. KSA  SAR 10.4 | 30.6% 30.1% -40. 8% NA -11x NA | 84 24 17
4 Ataa Educational Co KSA  SAR 762 41% 283% 55% | 454x 41x 14 | 44 38 27
5 CBI UAE  AED 09| 44% 255% 324% | 104x 06x 00 | 00 01 0.1
6 Emaar Eco.City KSA  SAR 8.1 -22% 227% 1.6% NA 1.5x NA | 65 59 36
7 Kingdom Hold. KSA  SAR 8.4 91% 224% 17.8% | 229x 09x 3.3 : 33 55 23
8 Julphar UAE  AED 1.05 9.4% 18.1% 26.7% | NA 15x 00 | 01 02 01
9 Saudi Automotive Serv. KSA  SAR 69.9 | 16.3% 17.9% 9.8% | 432x 52x 17 | 144 99 83
10 Rabigh Refining KSA  SAR 7.91-52% 17.7% -242%| NA 1.6x NA | 106 9.1 48
11 Dar Al Arkan KSA  SAR 140 | 25% 16.7% 0.6% | 24.4x  0.7x NA : 86 144 93
12 Parkin UAE  AED 35 9.5% 16.4% I NA  226x NA | 34 24 24
13 ENBD UAE  AED 19.75 | 1.5% 16.2% 14. 2%| 5.5x 11x 61 | 7.2 186 152
14 Arriyadh KSA  SAR 254 | 41% 14.6% 20.6% | 124x 18 20 | 55 41 22
15 Bank Albilad KSA  SAR 388 3.7% 13.8% 7.9% | 189x 31x 1.0 | 151 168 14.3
16 Mezzan Holding Kuwait KWf 900.0 | -2.7% 13.4% 56.5%| 20.0x 25x 2.2 : 0.8 1.2 1.1
17 National Gas & Ind. KSA  SAR 111.0 07% 13.3% 654% | 359x 43x 19 | 51 73 48
18 ADNOCLS UAE  AED 50| 3.1% 12.2% 29.2% | 140x 21x 20 | 72 80 65
19 Saudi RE Co. KSA  SAR 21.7 | 13.9% 12.2% 359% | 580x 16x NA | 66 53 34
20 Gulf Bank Kuwait KWf 306.0 | 2.3% 12.1% 143% | 184x  1.4x 3.8 E 15.0 15.6 137
21 Gulf Cable Kuwait KWf 1,740.05 2.4% 10.8% 32.8%I 19.1x  14x 38 | 18 21 1.9
22 Doha Bank Qatar QAR 1.6 5.6% 10.6% -12.3%; 6.1x 0.3x 48 | 34 3.1 2.1
23 Amlak UAE  AED 08 |-1.9% 105% -1.9% | 116x 07x 00 | 04 06 0.3
24 Halwani Brothers KSA SAR 53.05 2.1% 8.6% 4.7% NA 7.3X NA | 5.4 1.7 0.9
25 NBQ UAE  AED 22| 4.8% 8.4% 25.7%! 8.3x 0.8x 7.3 : 1.7 03 0.1
1 Middle E. Health KSA  SAR 73.3 19.0% -17.2% -17.3%! 32.0x 4.0x 00 E 188 96 6.7
2 National RE Kuwait KWf 73.8 | -1.9% -156% 17.2% | NA 04x 00 | 03 04 05
3  Aramex UAE  AED 215 |-11.2% -15.0% -6.1% | 23.0x 1.3x 00 | 45 1.3 1.4
4 Herfy Food KSA  SAR 24.0 | 2.2% -14.6% 252%| 69.4x 15x 00 | 0.9 14 1.3
5 Bawan Company KSA  SAR 39.15 3.4% -14.2% -12.8% | 185x 2.6x 3.7 : 50 43 27
6 Americana UAE  AED 27| 2.3% -12.8% -12.9%| 32.0x 187x 21 | 65 35 29
7 Savola Group KSA  SAR 40.9 | -1.3% -12.6% 9.4% | 255x 2.6x 00 | 184 98 81
8 ESG UAE  AED 87 |-11% -12.6% -22% | 105x 10x 00 | 20 23 1.9
9 Saudi Ind. Inv. KSA  SAR 185 | 1.3% -12.1% 16.5% | 43.4x  14x 5.3 : 72 6.0 48
10 Ezdan Holding Qatar QAR 0.7 : -0.7% -12.1% -16. 6%I 164.7x  0.6x 0.0 E 0.7 1.1 1.6
11 NMDC UAE  AED 24.2 | -6.6% -12.1% -18.9%]| 7.3x 21x 30 | 92 92 71
12 Yamama Cement KSA SAR 30.2 i 2.7% -12.0% -12.1% | 21.2x 1.3x 3.3 E 2.1 1.8 1.7
13 Agility Kuwait KWf 254.0 | -4.2% -11.5% -10.3%| 7.5x 07x 7.6 | 38 33 45
14 Yanbu Cement KSA  SAR 24.25 0.8% -11.4% -29.8%{ 289x 14x 3.1 : 1.7 1.5 1.4
15 Leejam Sports KSA SAR 207.6; 46% -11.3% 2.7% | 27.8X 9.5x 2.0 E 6.2 9.9 9.3
16 City Cement KSA  SAR 175 | 2.9% -11.0% -16.7%| 248x 14x 51 | 14 14 09
17 UPP UAE  AED 0.3 -43% -105% 14.8% | 1.7x 0.5x NA | 09 20 1.9
18 Kuwait Projects Kuwait KW 99.6 -1.2% -10.3% -5.1% | NA 0.6X 0.0 E 2.3 3.0 2.6
19 National Agri. KSA  SAR 28.05 2.9% -10.0% Z%I 15.7x 2.2 NA 1 71 91 89
20 Mouwasat M. Ser. KSA  SAR 109.0 | 54% -9.8% -25% | 329x 67x 16 | 72 66 88
21 Presight UAE  AED 23| 09% -9.4% 65% | 199x 41x 00 | 19 25 26
22 Manazel UAE  AED 0.3|-03% -93% -2.9% NA 03x 00 | 05 1.2 1.1
23 Al-Andalus Property Co KSA  SAR 22.8§ 3.9% -9.1% 13.9%| 524.8x 2.0x 2.2 : 03 07 05
24 Multiply UAE  AED 211-05% -9.0% -333%| NA 09x 00 | 126 148 116
25 Najran Cement KSA SAR 85| 29% -5.9% -25.3% | 23.0x 0.7x 30 | 11 1.4 1.0

Source: Refinitiv, IS Research. Data as of 15 Aug 24 Stock with monthly ADTV of more than USDO.1mn are considered
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Top YTD GCC Gainer / Losers

S Name Country Curr. CMP Price Returns (%) | Valuations | E ADTV (USD min)

L 1W IM YTD | PIE PB DivYld, 1W 1M  3M
1 Al Rajhi (Ins.) KSA  SAR 199.4 | 8.4% -6.4% 178.9%i 51.0x 104x NA | 221 240 234
2 Saudi Chemical KSA  SAR 11.2 | 7.5% 0.9% 161.7%| 32.6x 48k NA | 84 109 136
3 Electrical Industries Co.KSA  SAR 6.6 | 4.6% 4.4% 136.8%| 248x 86x 27 | 74 157 132
4 Gl House Kuwait KW 715.0 | 12.1% 65.5% 116.7%| 101.0x 6.5x 0.0 : 23 16 11
5 Taiba Investments KSA  SAR 45.1 | 0.8% -3.6% 69.2%I 473x  17x 15 | 20 26 22
6 National Gas & Ind. @ KSA  SAR 111.0 | -0.7% 13.3% 65.4% | 359x 43x 19 | 51 73 48
7 Mezzan Holding Kuwait KW 900.0 | -2.7% 13.4% 56.5% | 20.0x 25x 22 | 08 12 11
8 Makkah Cons. KSA  SAR 116.6 | 3.2%  6.2% 56.5% | 47.7x  45x 1.3 : 22 36 34
9 Acwa Power KSA  SAR 397.0 | 3.9% 2.3% 54.8%I 149.4x 138 01 | 165 227 523
10 NCLE KSA  SAR 179.0 | 41% -54% 49.4% | 64.1x 105x 09 | 14 43 32
11 Commercial RE Kuwait KW 149.0 | 35% 4.9% 49.0% | 168x 09x 27 | 12 14 14
12 Agthia UAE  AED 6.92| 1.3% 6.5% 48.9% | 187x  2.0x 2.9 : 1.8 15 1.0
13 SaudiR & M KSA  SAR 2450 | 6.2% -6.5% 43.4% | 46.8x 63x NA | 29 37 40
14 Saudi Ground Ser. KSA  SAR 51.1) 9.4% -3.8% 41.9% | 356x 39x NA | 236 154 132
15 Sohar Int. Bank Oman OMR 0.15 0.0% -3.6% 38.1% 8.1x 1.0x 41 | 0.6 0.7 0.7
16 Takaful Emarat UAE  AED 05| -1.8% -29% 36.6% | NA -1.6x  NA : 01 02 02
17 Saudi RE Co. KSA  SAR 217 | 13.9% 12.2% 359% | 580x 16x NA | 66 53 34
18 National Shipping KSA  SAR 294 | 26% 6.0% 349% | 119x 17x 19 | 7.7 58 41
19 Aldar UAE  AED 721 39% 7.3% 340% | 11.8x 1.7x 24 | 106 221 151
20 SAIC KSA  SAR 38.25 51% -6.3% 339% | 9.6x 20x 26 : 65 103 145
21 IF Advisors UAE  AED 3.4146% 10% 336%| 54x 15x 00 | 02 02 0.2
22 Gulf Cable Kuwait KWf  1,740.0 | 2.4% 10.8% 32.8% | 19.1x 14x 38 | 1.8 21 19
23 Al Salam Bank Bahrain BHD 0.25 2.3% 4.8% 32.0% ; 11.6Xx 1.4X 30 | 0.3 0.3 0.4
24 GFH Financial Bahrain USD 0.35 3.2% 49% 31.7%| 103x 12x 51 : 01 02 09
25 Astra Industrial Gr. KSA  SAR 1740 | 15.1% 5.8% 31.6%! 259x 59x 15 5 51 40 59

i |
1 ASM UAE  AED 4.0 | -05% -2.9% —46.3%i NA 1.0x 00 | 15 12 09
2 Fawaz AA Co. KSA  SAR 10.4 | 30.6% 30.1% 40.8% | NA -1.1x  NA E 84 24 17
3 Al Salam (S) UAE  AED 0.65-3.3% -26.2% -40.6%I 12x  02x NA | 01 02 01
4 Jazeera Airways Kuwait KWf 868.0 | -3.9% -6.5% -37.5%| 73.7x 68k 33 | 22 18 21
5 Alpha Dhabi UAE  AED 120 1.2% 6.0% -36.2%| 19.9x 25x 00 | 202 197 16.1
6 Salama UAE  AED 04| -1.4% -3.5% 34.2%| NA 0.6x 0.0 E 02 02 02
7 Ghitha UAE  AED 27.95-0.7% -6.1% -34.2%I 24x l12x 00 | 36 38 33
8 Multiply UAE  AED 2.11-05% -9.0% -33.3%; NA 09x 00 | 126 148 116
9 ADNH UAE  AED 06 -33% -1.8% -333%, 56x 08 32 | 19 15 13
10 Pure Health UAE  AED 3.83| 1.9% -8.6% 32.8%| NA 23x 00 E 48 50 59
11 Com. Bank- Q Qatar QAR 41} 02% -1.2% -30.8%I 59x 07« 61 | 19 32 38
12 Bayanat UAE  AED 231 -09% -6.1% -30.6%| 335x 45x 00 | 16 22 20
13 Eshrag UAE  AED 0.3 -1.6% -82% -30.6%| NA  05x 00 | 20 27 24
14 Yanbu Cement KSA  SAR 242 | 0.8% -11.4% 20.8%| 289x 14x 3.1 : 1.7 15 14
15 Phoenix UAE  AED 16| 1.9% -4.7% -27.7%I 95x  32x 00 | 46 50 59
16 Arabian Cement KSA  SAR 251 | 05% -11.2% -27.2%| 172x 10x 6.0 | 24 20 1.2
17 Medicare Group Qatar QAR 4.15 0.4% -6.7% -25.6% /| 15.3X 1.2x 54 | 0.8 1.4 2.1
18 Saudi Kayan KSA  SAR 8.1{-33% -1.0% 25.3%| NA 1.0x  NA : 87 67 49
19 Najran Cement KSA SAR 85 2.9% -5.9% -25.3%I 23.0x 0.7X 3.0 E 1.1 1.4 1.0
20 Herfy Food KSA  SAR 240 | 2.2% -14.6% -252% | 69.4x 15x 00 | 09 14 1.3
21 Al Firdous UAE  AED 0.3 -82% -0.9% -25.1%| NA 03x 00 | 07 11 05
22 Mobile Telecom KSA  SAR 10.6 | -0.2% -3.5% 24.9%| 126x 09x 47 : 46 68 9.2
23 Yahsat UAE  AED 2.05 0.0% -8.0% -24.9%I 94x  15x 84 | 08 15 09
24 TAQA UAE  AED 271 08% -57% -243%| 40.0x 31x 15 | 06 14 11
25 Al Hammadi KSA  SAR 453 | 7.7% -3.4% -242%| 221x 37x 31 | 65 90 87

Source: Refinitiv, IS Research. Data as of 15 Aug 24 Stock with 3M ADTV of more than USDO0.1mn 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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