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e The US dollar fell after the US Fed reassured investors that the US interest Upcoming Corporate Actions / Events

rates would fall this year, setting up the stage for European policymakers. Date Company Event
Yen past 149 per dollar as momentum builds, expecting BOJ could end the 08-Mar-24 NMDC General Assembly
negative interest rates as soon as this month. 12-Mar-24 TECOM Div Last Entitlement Date
_ . , 13-Mar-24 FAB Div Last Entitlement Date
e Brent was down 1.1% this week, whilst US WTI gained 0.7% as robust US .
13-Mar-24 Multiply General Assembly

gasoline demand resulted in gasoline stock drawdown. Crude oil prices have
stayed higher this year amid tensions in the Middle East, inflated shipping
costs and OPEC+ output cuts; however, the gains have been limited, driven
by strong supply from outside OPEC and a slowdown in China.

13-Mar-24 ADNOCDRILL
14-Mar-24 Taga
15-Mar-24 Air Arabia
25-Mar-24 |HC

General Assembly
General Assembly
General Assembly
General Assembly

e ADX was down 0.3% over the past week, where ESG (-18.5%), Burjeel (-
7.1%), and RAK Ceramics (-5.5%) underperformed, whilst ADNOC Drill
(+7.6%), NMDC (+5.3%) and E7 (+5.3%) outperformed. DFM was down
1.7% and DIB (-9.5%), Shuaa (-8.5%) and Mashregbank (-7.3%)
underperformed, while Ithmaar (+18.7%), EMAAR Dev. (+5.9%) and Aman

Global Weekly Economic Calendar
.8%) outperforme
(+5.8%) outperf d

Events Act. Cons. Prev.
e Among ADX stocks Aldar (AED82.1mn), ADCB (AED44.1mn) and ADNOC Gas Friday, Mar 01, 2024
(AED25.9mn) received the highest foreign inflows, while EAND(AED63.7mn), EUR CPI (Feb)(YoY) P 26% 25%  28%
ADIB (AED12.1mn) and Dana (AED7.7mn) witnessed highest outflows over 32 Emma”“:acwrfng i'\_’" :zi 5:2 :Z;
anu acturlng rice . . .
the past week. On DFM, DTC (AED25.9mn), EMAAR (AED22.2mn) and "
_ _ ' _ _ onday, Mar 04, 2024
EMAAR Dev (AED13.1mn) received highest inflows, while Salik CNY Caixin Services PMI (Feb) £2  Epg  E27
(AED63.7mn), DIB (AED32.5mn) and Empower (AED3.2mn) saw outflows Tuesday, Mar 05, 2024
_ _ US ISM Non-Manufacturing PMI (Feb) 52.6 53.0 53.4
 UAE PMI rose to 57.1 in February from 56.6 in January. UAE also announced US ISM Non- Manufacturing Price (Feb 586 20 640
the extension of its additional voluntary cut of 163kbpd for the second Wednesday, Mar 06, 2024
quarter of 2024, in coordination with some OPEC+ countries US ADP Nonfarm Payrolls Ch. (Feb) 140K 149K 111K
. _ ' . ' _ . US Crude QOil Inventories 1.367M 2.400M 4.199M
 Emaar is setting out to create two new destinations in the city - The Heights Thursday, Mar 07, 2024
Country Club and Grand Club Resort for a combined AED96bn EUR ECB Interest Rate Decision (Mar) ~ 4.5%  45%  4.5%
_ y ) . . US Initial Jobless Claims 217K 217K 215K
 PureHealth informed that “SEHA” has finalized the procedures for fully Source: Bloomberg, 1S Research
acquiring Sheikh Shakhbout Medical City
 Agthia Group announced that it has completed the consolidation of an
additional 10% stake in Auf Group, raising its stake to 70% in Auf Group
; Price Returns (%) Trailing Valuations Global Index Weekly Performance
indices Close | IW IM 3V YD | PE PB  ROE DivYld EGX I 1
ADX (Abu Dhabi) 9,225.8§ 03% -11% -2.6% -37% i 17.1x 25x 146% 2.2% MSX I 2 .9%
DFM (Dubai) 42370 | -1.7% 20% 7.1% 44% i 83x  14x 17.2% 5.4% MSCI Asia B 14%
TASI (Riyadh) 125779 -04% 42% 12.0% 54% | 22.0x 24x 111% 2.9% FTSE 100 B o7%
QS| (Qatar) 102302 | -23% 33% 39% -34% | 122x 12x 10.0% 4.6% MSCI EM B o7%
BKM (Kuwait) 6,121.7 | 06% 25% 11.7% 99% | 39x  11x 272% 3.8% MSCI DM B 06%
MSX (Oman) 4,776.7| 4.9% 48% 4.0% 6.5% | 106x 0.8x  7.5%  5.4% BKM B 06%
BHSEASI (Bahrain)  2,012.4 | 0.3% -2.5% 3.6% 2.6% | 105x 08x 7.6%  4.7% BHSEASI J 0.3%
EGX (Cairo) 31,3005 8.1% 14.8% 26.8% 26.8% | 101x 2.8x 27.8% 3.1% Nasdaq -0.1% |
: P - b |
Dow Jones 38,661.1 -09% 04% 7.0% 26% | 23.8x 44x 185% 2.1% ADX | -0.3% 0 !
S&P 500 49818 -22% 06% 86% 44% | 253x 43x 16.9% 1.8% TASI 0.4% |
Nasdagq 18,0176 | -0.1% 25% 125% 7.1% | 32.8x 7.5x 229% 1.2% MSCI EMEA 06% Hl
FTSE 100 76863 | 0.7% 01% 23% -06% | 125x 16x 13.0% 3.9% Dow Jones 0.9% i
MSCI Asia 175.4| 14% 48% 86% 35% | 161x 16x 98% - DFM 1 1.7 I |
MSCIEMEA 200.7{ -0.6% 0.7% 52% 0.0% | 129x 17x 143% 3.4% s&p 500  -2.2% I
MSCIEM 10280 0.7% 28% 6.0% 0.4% | 154x  16x  10.9% 2.9% Qsi -2.3% I
MSCI DM 3357.0| 06% 3.5% 10.5% 59% | 208x  33x  15.6% . 5.0% -30% -10%  10% 30%  50%  7.0% 9.0%
Source: Refinitiv, IS Research. Data as of 07 Mar 24 Source: Refinitiv, IS Reseach
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Qil remains strong over rate cut outlook and US gasoline drawdown US inventory levels fell for the Fifth straight week

Robust US gasoline demand along with expectations that the Federal Reserve
will cut the interest rates supported the oil prices this week. Gasoline
inventories dropped by 4.5mn barrels last week, as per data collected by EIA.

B DOE Total Gasoline Inventories

Brent crude traded around USD82.5 a barrel and WTI traded above USD78.5
a barrel. Qil prices have stayed higher this year amid tensions in the Middle
East, inflated shipping costs and OPEC+ output cut, however, the gains have
been limited driven by strong supply from outside the cartel and slowing
growth in China.

UVX 2N K/ M\\//

Mar  Apr  May Jun Jul  Aug Se Nov Dec Jan  Feb
2023 2024
Source: EIA

Bloomberg @

Prices also got a boost as Fed Chair Jerome Powell mentioned that borrowing
costs would likely be cut at some point this year.

Source: Bloomberg, IS Research

Egypt’s currency devalues after big rate hike Egypt’s currency devalues after big rate hike

LEntra n dse ra

Egypt allows its currency to weaken around 35%, after a massive interest-rate
hike by the country. The pound dropped to 48.18 per dollar after having
traded at about 30.9 for the past year. The currency moved after the central
bank raised rates at an unscheduled meeting and decided it would allow the
market forces to determine the exchange rate. The move raised the key rate
by 600 basis points to 27.25%, according to a statement by the central bank.

ua043d

The action from central bank was followed by Egypt and IMF agreeing to
more than double the country’s rescue program to USD8bn. The IMF deal
and crucial USD35bn investment commitment by UAE underscore Egypt’s
importance in the region.

2016 2017 2018 2019 202 2022 2023 2024
Bloomberg @

Source: Bloomberg

Source: Bloomberg, IS Research

Euro Area inflation eases to below ECB 2% target as per BE Nowcast Euro inflation Eases to below ECB 2% target : BE Nowcast

O Actual = Consensus Median  © Bloomberg Economics BE Nowcast (68% Bands) BE Nowcast (95% Bands) - BE Nowcast

European Central Bank officials are about to meet in Frankfurt this week, and
might take account of the BE Nowcast inflation data, which is already down
below their 2% target.

The gauge compiled by Bloomberg Economics, incorporating 32 variables
ranging from unemployment to energy costs, has hit 1.95% after a drop in
January producer prices published. Nature of the Nowcast suggests that it’s
still likely to fluctuate as further data inputs become available in the coming
weeks. However, the decline in the headline inflation rate for March, if it
materialises, would mark a significant change from February’s faster-than-
expected 2.6% outcome.

Jan 2023 Mar 2023 May 2023 Jul 2023 Sep 2023 Nov 2023 Jan 204

Forecast Submission Date

Source: Bloomberg, IS Research

Global Commodities and Bond Yields

Price Change Change
Current Current

1w 1M 6M 1Y 1w 1M 6M 1Y
Commodities Rates
Brent (USD/bbl) 82.7 -1.1% 5.2% -8.1% 1.3% US 2yr Bond 454% -0.08% 0.14% -0.41% -0.33%
WTI (USD/bbl) /8.8 0.7% 7.95% -9.3% 4.1% US 10yr Bond 4.08% -0.17% -0.02% -0.16% 0.18%
Nat Gas (USDIMMBIL) 1.9 37%  -40% -252% -241%  US30yrBond 4.21% -017% -0.09% -0.13% _0.36%
Gold (USD/oz) 2,159.8 5.6% 6.1% 12.5% 18.0% EUR 2yr Bond 2.82% -0.09% 0.22% -0.2/% -0.46%
Sllver ______________________________________ 2 4269% ________ 81% _________ 5 6% ______ 208% EUR 10yr Bond 2.271% -0.14% -0.02% -0.34% -0.37/%
Copper (USDI/Ib) 019 22%  36% 52% -33%  EUR30yBond  241% -0.13% -010% -034% -0.18%
SteelUSDT) 8020  0.9% -172% 10.6% -243%  JPY2yrBond 019% 002% 0.08% 0.18% 0.21%
Weat (USD/bu) 5213  -9.7% -124%  -8.8% -202%  JPY 10yr Bond 0.73% 0.02% 001% 0.07% 0.23%
Corn (USD/bu) 426.0 2.9% -2.9% -9.5% -31.1% JPY 30yr Bond 1.76% 0.02% -0.03% 0.11% 0.30%
Source: Bloomberg, IS Research. Data as of 07 Mar 24 Source: Bloomberg, IS Research. Data as of 07 Mar 24
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ADX Top Weekly Movers
Price Price Returns (%) Valuations | ADTV (AED min) ADX 10 best and worst weekly performers

=r. Name @ED) | w M am  vo | pE  pe OV aw v am

; (%) ADNOC Drill B s
1 ADNOC Drill 396 | 76% 85% 7.9% 48% | 167x 53x 42 | 172 142 118
2 NMDC 2060 | 53% 3.9% 53% -07% | 11.3x 28x 25 | 355 365 27.6 NMDC B 53%
3 E7 1158 | 53% 60% 36% 39% | NA -103x 00 | 07 07 03 - B s
4 Investocorp 208 | 51% 05% -41% 45% { 11.0x 1.0x NA 1.2 2.3 1.8
5 Phoenix 211 | 50% -1.9% -156% -58% | 250x 125x NA | 498 31.6 225 Investocorp B s.1%
6 Pure Health 4.03 4.9% -12.4% - -29.3% | 4.6x 0.3x 0.0 38.3 33.0 Phoenix - 5 0%
7 Yahsat 235 | 44% 44% -11.0% -100%| 141x 19x 7.1 | 44 46 6.3 '
8 Agthia 546 | 38% 68% 40% 11.9% | 166x 15x 35 | 12 34 20 Pure Health B 4o%
9 Palms 1248 | 35% -31% 1.0% -40% | 17.8x 33x 54 | 20 35 4.2
10 NCTH 328 | 31% -12% 159% 39.0% | 459x 13x 36 | 06 08 08 Yahsat Bl 2%
11 Borouge 245 | 2.9% 21% -0.8% -0.8% | 20.2x 44x 65 | 144 106 102 Agthia M s
12 Ghitha 36.30 | 2.8% -24% -4.6% -14.3%|289.2x 32x 00 | 176 176 152
13 Apex 194 | 26% 21% -25% -15% | NA 35x 00 | 43 35 89 Palms M 35%
14 NBQ 195 | 26% 00% 83% 114%| 78x 07x 7.7 | 03 05 55 NCTH B s
15 Dana 065 | 2.5% -12.7% -16.9% -18.2%| 84x 05x 7.0 | 111 236 132

EAND 2.2% [}
1 ESG 11.90 {-18.5% 39.2% 102.0% 33.7% | 45x 15x 00 | 124 195 13.0
2 Burjeel 286 | -71% -12.0% -9.2% -80% | 31.3x 111x 07 | 125 138 9.8 ADNOCLS 2.3%
3 RAK Ceramics 274 | -55% 3.0% 109% 26% | 94x 12x 73 | 32 15 17 Drive 25% B
4 ASM 6.02 |-41% -7.0% -19.6% -198%| NA 1.0x 00 | 77 103 7.7
5 Easy Lease 3216 | -37% 43% 7.0% 28% | 311x 61x 00 | 152 146 111 EMSteel 2.9% i
6 Ooredoo 1052 | -35% -35% 35% 52% | 115x 13x 50 | 07 01 16 Ooredoo 35%
7 EMSteel 135 |-29% 07% -49% -36% | 154x 11x 00 | 29 28 41
8 Drive 3.06 | -25% -0.6% 133% -8.2% | 156x 29x 86 | 02 08 11 Easy Lease 3.7% I
9 ADNOCLS 384 | -23% -38% 43% 03% | 125x 18 NA | 40 127 160 ey 4.1%
10 EAND 17.70 | -22% -48% -8.0% -9.9% | 149x 36x 45 | 255 354 280 '
11 Multiply 222 | -22% -16.2% -34.7% -30.2%| 73.6x 09x 00 | 51.3 610 542 RAK Ceramics -5.5% [
12 FAB 13.36 | -2.1% -3.2% -04% -43% | 94x 12x 53 | 481 364 379 |
13 Eshraq 0.28 | -1.8% -29.5% -354% -37.2% | 30.6x 03x 00 | 51 138 509 Burjeel 7.1%
14 ADPorts 570 |-1.6% -7.9% -7.9% -10.7%] 212x 14x 00 | 154 133 89 esc  -185% [N
15 ADIB 11.08 | -1.4% -1.1% 80% 95% | 86x 16x 64 | 225 276 245

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

Source: Refinitiv, IS Research. Data as of 07 Mar 24

DFM 10 best and worst weekly performers

DFM Top Weekly Movers

Price | Price Returns (%) Valuations ADTV (AED min)
Sr. Name (AED){ 1w IM  3M YTD | PE P/B D'Z%\)”d W IM  3M
1 Ithmaar 022 {187% 54% 80% 33% | NA 222x 00 | 31 11 08
2 Emaar Dev. 838 | 59% 24.0% 28.7% 17.2% | 6.7x 17x 6.4 | 240 278 205
3 Aman 044 | 58% -1.1% -44% 02% | 141x 11x NA | 06 02 02
4 Ajman Bank 190 | 56% 33% -7.3% -87% ! NA  19x NA | 133 121 129
5 Takaful Emarat 056 | 4.9% 4.1% 305% 432% | NA 28 NA | 55 71 36
6 Tecom 275 | 46% -21% 66% 00% | 12.8x 22x 58 | 25 14 20
7 DTC 230 | 45% 09% 41% 80% | NA NA NA [ 112 53 145
8 Ekttitab 023 | 40% 50% 11.0% 79% { NA 06x 00 | 1.8 09 13
9 Deyaar 075 | 3.9% 9.3% 139% 90% | 11.8x 07x 53 | 176 93 6.7
10 ERC 202 | 28% 03% -3.0% -27% ] 204x 28 00 [ 07 07 05
1 DIB 583 |-95% -820 47% 19% | 66x 09x 7.1 | 607 424 377
2 SHUAA 013 |-85% -31.9% -44.7% -37.5%{ NA 05x 00 | 16 23 19
3 Mashregbank  190.00! -7.3% -2.6% 25.0% 250% | 44x 13x 95 | 04 02 0.1
4 CBD 690 |-56% 21.1% 42.3% 350%| 82x 13x 65 | 09 343 131
5 ENBD 17.30 | -55% -2.3% -17% 0.0% | 52x 10x 7.0 | 239 556 499
6 Tabreed 339 |-29% 30% -56% -53%]223x 15x 47 | 03 19 25
7 Empower 160 | -2.4% -7.0% 0.0% -3.6% | 168x 51x 52 | 104 95 89
8 Taaleem 3.61 |-24% -47% -74% -7.2% | 433x 22x 30 | 18 27 47
9 Salik 341 |-23% -09% 11.4% 96% | 23.3x 386x 43 | 88 124 128
10 NH 135 | -22% -36% 15% 00% | 97x 07x 39 [ 00 00 02

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

Ithmaar

Emaar Dev.
Aman

Ajman Bank

Takaful Emarat

Tecom

DTC

Ekttitab

Deyaar

ERC

NIH

Salik

Taaleem

Empower

Tabreed

ENBD

CBD

Mashregbank

SHUAA

DIB

2.2% |}
-2.3% |}
2.4% |
2.4%
2.9% |
-5.5% |}
-5.6% [N
-7.3% N
-8.5% [N
9.5

B 5.0%
B s.8%
B s6%

Source: Refinitiv, IS Research. Data as of 07 Mar 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 W vs. Div
(AED) aM 1W 1M 3M 1W 1M 3M PIE P/B vig E7 B 5
1 E7 1158 | 25x 07 07 03 | 53% 60% 36% | NA -103x 00 Phoenix B
2 Phoenix 211 | 22x 498 316 225 | 50% -19% -156%] 250x 125x NA |
3 RAK Ceramics 274 | 19x 32 15 17 |-55% 30% 109%| 94x 12x 7.3 RAK Ceramics B 1o
4 ADPorts 570 | 1.7x 154 133 89 |-16% -7.9% -7.9% | 21.2x 1l4x 00 ADPorts B 1x
5 ADNH 070 | 15x 79 52 51 |-07% -7.5% -21.0%] 197x 09 2.9 O —
6 RPM 415 | 15x 86 66 56 | 1.0% 00% -4.2% | 230x 37x 7.8
7 ADNOCDril 396 | 15x 172 142 118 | 7.6% 85% 7.9% | 167x 53x 4.2 RPM Bl 1sx
8 Borouge 245 | 14x 144 106 102 | 2.9% 21% -0.8% | 202x 44x 65 ADNOC Dril B s
O Easylease 3216 | 14x 152 146 111 |[-37% 43% 7.0% | 3L1x 61x 0.0 ]
10 Aldar 554 | 13x 568 666 422 | 02% 93% 20% | 114x 13x 31 orouge Ml 1
Easy Lease B 14
1 NBQ 195 | 01x 03 05 55 | 26% 00% 83% | 78x 07x 7.7
. , Aldar . 1.3x
2 Drive 306 | 02x 02 08 11 |-25% -0.6% 133%| 16x 29x 86
3 ADNOCLS 384 | 02x 40 127 160 | -23% -38% 43% | 125x 18x  NA Apex 0.5x [l
4 Fertiglobe 260 | 03« 45 149 143 | 16% -26% -133% 14x 36x 165 - o5 [
5 BOS 048 | 05x 02 08 05 |-06% -19.7% -284% 975.5x 0.4x 0.0 |
6 Americana 343 | 05x 83 183 179 | 00% 140% 59% | 30.3x 17.9x NA RAK Properties .5« [
7 Ooredoo 1052 | 05x 07 01 16 |-35% -35% 35% |115x 13x 50 Ooredoo 0.5x [
8 RAK Properies 134 | 05x 96 110 205 | 08% 63% 367% -  06x 22 _
, Americana 0.5x -
9 SIB 217 | 05x 09 19 18 |-14% -7.3% -65% | 92x 09 45
10 Apex 194 | 05x 43 35 89 |26% 21% -25%| NA 35x 00 BOS o.5x [l
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AED0.2mn are considered Fertiglobe o.3x [
ADNOCLS 0.2x |
Drive 0.2x [N
NBQ o.1x ||IEGN

Source: Refinitiv, IS Research. Data as of 07 Mar 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) aM 1W 1M 3M 1W 1M 3M P/E P/B r Mashregbank - 5 7y
1 Mashregbank 190.00! 5.2x 04 0.2 0.1 -1.3% -26% 250% i 44x 1.3x 9.5 lthmaar -3.7x
2 lthmaar 0.22 3.7X 3.1 1.1 0.8 18.7% 54% 8.0% NA 222x 0.0
Aman -3.1x
3 Aman 0.44 3.1x 0.6 0.2 0.2 58% -1.1% -44% | 14.1x 1.1x NA
4 Deyaar 075 | 26x 176 93 67 | 39% 93% 139%|118x 07x 53 Deyaar B 2.6x
5 UPP 036 | 25x 171 129 69 | 14% 29.1% 21.2%|19.3x 0.8x  NA PP B s
6 Al Ansari 1.08 1.8x 4.7 2.0 2.0 1.9% 09% 0.9% | 16.4x 4.5x 75 AlLA _
7 DB 583 | 16x 607 424 377 | -95% -82% 47% | 66x 09x 7.1 rsarl R
8 Amlak 0.80 1.6X 2.2 1.7 14 08% 04% 34% | 44x 0.7x 0.0 DIB I1-6X
9 DFM 133 | 15x 54 40 35 | 08% 00% -57% |323x 13 27 ek L6
10 Takaful Emarat 0.56 1.5x 55 7.1 3.6 49% 41% 305% ! NA 2.8x NA
DFM J1.5x
1 CBD 690 | 01x 09 343 131 | -56% 21.1% 423% ] 82x 13x 65 Takaful Emarat I 15
2 Tabreed 3.39 0.1x 0.3 1.9 25 [-29% 3.0% -5.6% {223x 1.5x 4.7 _
. Al Firdous 0.5x}
3 UnionCoop 2.50 0.3x 0.2 0.6 0.7 00% -20% 42% {13.8x 15x 8.7
4 Amanat 1.03 0.3x 1.0 1.4 3.0 1.0% -7.2% -12.0% 1 18.4x 0.9x 3.8 Gulf Nav 0-5XI
5 DU 585 | 03x 08 35 24 |-08% 21% 129%|159x 29x 5.8 ENBD 05
6 DEWA 2.45 0.4x 6.5 12.8 17.8 1.7% -0.8% -3.5% | 16.4x 1.4x 5.1
Taaleem 0.4><I
7 Taaleem 3.61 0.4x 1.8 2.7 4.7 24%  -4.7% -7.4% | 43.3x 2.2X 3.0
8 ENBD 17.30 0.5x 23.9 55.6 499 | -55%n -23% -1.7% ! 52x 1.0x 7.0 DEWA O.4>I
9 Gulf Nav 6.26 0.5x 75 7.8 14.3 1.0% 0.2% -11.2%1101.1x 7.3x 0.0 DU O.3>l
10 Al Firdous 0.29 0.5x 0.7 1.1 1.3 1.1% -0.7% -25.1%: NA 0.3x 0.0

Amanat 0.3x I

Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.2mn are considered
UnionCoop 0.3xI

Tabreed 0.1x l

cBD  0.1x||j

Source: Refinitiv, IS Research. Data as of 07 Mar 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) TWK 1M 3M YTD TWK 1M 3M YTD
ALDAR 5.54 43.4 82.1 405.8 244.6 244.4 14.9 77.1 45.6 45.6
ADCB 8.64 62.8 44.1 96.2 16.4 12.8 5.1 11.0 2.2 1.5
DTC 2.30 5.7 25.9 14.2 25.3 29.4 11.5 6.3 10.8 12.8
ADNOC Gas 3.17 241.8 24.2 24.2 50.1 74.0 7.7 (122.8) (115.1) (107.5)
Emaar 8.11 71.9 22.2 204.7 71.6 64.0 2.7 25.6 8.0 7.1
AD Ports 5.70 29.2 20.7 17.5 81.1 62.0 3.6 3.1 13.2 10.2
ADNOC Drill 3.96 63.0 18.5 42.1 29.9 24.3 4.8 11.2 8.0 6.4
Emaar Dev. 8.38 32.5 13.1 27.2 (112.3) (101.4) 1.6 3.6 (16.8) (15.2)
Emirates NBD 17.30 107.7 11.1 46.2 (282.2) (196.3) 0.6 2.5 (16.4) (11.4)
Al Ansari 1.08 8.0 8.0 21.1 9.3 14.0 7.5 19.5 8.3 12.8
Yahsat 2.35 5.7 7.3 7.7 10.8 (27.3) 3.2 3.4 4.4 (10.7)
Phoenix 2.11 12.9 3.9 17.7 53.3 33.7 1.8 8.5 24.2 15.7
ADNH 0.70 8.4 3.3 17.0 26.1 20.7 4.8 24.0 32.4 26.4
Tabreed 3.39 9.3 2.9 27.9 91.8 91.9 0.9 8.2 27.0 27.0
Americana 3.43 28.4 2.9 28.2 18.9 34.5 0.8 8.4 5.1 10.1
RAKCEC 2.74 2.7 1.9 8.3 16.4 12.7 0.7 3.0 6.0 4.6
Pure Health 4.03 4.5 1.3 60.7 179.7 87.8 0.3 12.9 34.0 18.4
ASM 6.02 6.1 1.2 11.6 16.1 13.1 0.2 1.9 2.5 2.1
Amanat 1.03 2.6 1.0 (4.6) (4.5) (0.4) 1.0 (4.3) (4.5) (1.0)
AGTHIA 5.46 4.2 0.8 13.9 29.8 28.2 0.2 2.7 5.9 5.5
Fertiglobe 2.60 21.7 0.0 (4.5) (105.2) (63.7) 0.0 (1.7) (35.7) (22.4)
Air Arabia 2.93 13.4 0.0 (26.0) (41.0) (20.0) 0.0 (8.9) (14.9) (7.0)
Alpha Dhabi 16.02 161.6 0.0 149.7 131.1 131.0 0.0 9.0 8.0 8.0
Dewa 2.45 122.0 0.0 (12.3) 26.9 63.2 0.0 (5.0) 10.0 25.0
NMDC 29.60 24.4 0.0 12.4 24.2 21.8 0.0 0.4 0.8 0.7
FAB 13.36 148.0 0.0 15.9 316.7 197.0 0.0 1.1 22.1 13.3
GHITHA 36.30 8.6 0.0 0.0 1.0 0.0 0.0 0.0 0.0 0.0
Q Holding 3.03 20.6 0.0 0.0 (9.0) (26.1) 0.0 0.0 (2.7) (8.2)
TAQA 3.06 341.8 0.0 0.0 115.6 0.0 0.0 0.0 33.7 0.0
Borouge 2.45 73.3 0.0 15.1 8.0 0.7 0.0 6.0 3.0 0.0
Aramex 2.44 3.5 0.0 (22.0) (18.8) (35.5) 0.0 (9.5) (8.6) (16.3)
ADNOC Dist. 3.57 44.4 (0.0) 14.3 (4.0) (3.9) 0.0 3.7 (266.3) (266.3)
Bayanat 2.53 6.6 (0.0) 3.3 (4.1) (3.2) 0.0 1.3 (1.0) (0.8)
Taleem 3.61 3.7 (0.0) 10.9 52.9 39.1 0.0 3.0 13.7 10.2
DFM 1.33 10.6 (1.1) 3.3 1.8 0.7 (0.8) 2.4 1.6 0.8
Burjeel 2.86 14.9 (1.7) 15.3 22.0 28.7 (0.5) 4.7 6.8 8.8
Presight 1.71 9.7 (1.9) (4.0) 4.5 (0.7) (1.1) (2.2) 1.7 (0.6)
Multiply 2.22 24.8 (2.5) 5.7 22.1 4.2 (1.1) 2.2 7.8 2.2
ADNOC L&S 3.84 28.6 (2.8) 45.3 307.4 136.6 (0.7) (72.5) (3.0) (50.3)
EMPOWER 1.60 16.2 (3.2) (32.7) (21.9) (23.5) (2.0) (20.0) (14.0) (15.0)
DANA 0.65 4.5 (7.7) 24.7 (214.4) 34.3 (11.9) 38.3 (273.7) 50.9
ADIB 11.08 40.2 (12.1) 45.1 184.1 195.0 (1.1) 4.0 16.3 17.4
DIB 5.83 45.9 (32.5) 46.6 292.6 301.0 (5.1) 7.2 47.1 48.5
EAND 17.70 153.6 (47.2) 180.9 316.7 249.0 (2.6) 9.6 16.5 13.0
Salik 3.41 25.8 (63.7) 41.4 249.9 230.9 (17.2) 13.5 74.3 68.3
Source: ADX, DFM, Refinitiv, IS Research. Data as of 07 Mar 2024
Company Mcap Est. Foreign Fund Flows (AED min) Est. Foreign Fund Flows (AED min)

(AED bln) 1WK 1M 3M YTD
Real Estate 182.3 | 1315 646.3 165.7 193.9 Real Estate e
Energy 309.3 34.9 90.9 (134.4) 132.6 Energy O
Materials 1137 89 51.7 155.8 184.4 Materials '
Cons. Disc. 01.2| 6.8 717 510.0 511.6 Cons. Disc. |
Financials 601.6| 5.1 198.6 342.7 459.1 Financials |
I 226| 20 13.7 57.7 33.0 T | "1 Week
Cons. Stap. 215| 08 12.3 30.8 26.7 Cons. Stap. | *Month
Health Care 226|  (0.0) 77.9 219.9 135.3 Health Care
Utilities 4893 | (0.3) (17.1) 212.4 131.5 Utlities
Comm. Serv. -

Comm. Serv. 222.7 (34.7) 238.5 520.0 399.9 | -
Industrials 12602 | (400) 2175 638.2 455.6 Industrials
Total 3,337 | 115.0 1,602.1 2,718.9 2,663.7 -200 200 400 600 800

Source: ADX, DFM, Refinitiv, IS Research. Data as of 07 Mar 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 S FV
(AEDmM) (AY=D)] 52WH 52WL| PE P/B Div. YId | 1M% 3M% YTD Recomm.

EAND Comm. Serv. 153,933 17.70 25.60 17.66  14.9x 3.6X 4.5% (5.7) (8.0) (9.9) (30.1) HOLD 24.80
DU Comm. Serv. 26,518 5.85 5.95 4,95 | 15.9x 2.9X 5.8% 1.9 12.9 12.7 13.4 BUY 6.10
Yahsat Comm. Serv. 5,733 2.35 2.85 2.09 | 14.1x 1.9x 7.0% 44  (11.0) (10.0) (10.0
ADNOC Dist. Cons. Disc. 44,625 3.57 4.48 3.24 | 17.2x 12.9x 5.8% (0.8) (4.8) (3.5) (15.4) BUY 4.55
Americana Cons. Disc. 28,893 3.43 4.54 2.86 | 30.3x 17.9x 2.3% 14.3 5.9 9.6 (9.7)
E/ Cons. Disc. 2,431 11.58 16.20 10.04 - - - 6.0 3.6 3.9 9.7
Palms Sports Cons. Disc. 1,872 12.48 15.48 9.05 17.8x 3.3X 5.3% (4.0) 1.0 (4.0) 18.9
Ghitha Cons. Stap. 8,770 36.30 82.85 33.52 @ 289.2x 3.2X - (1.2) (4.6) (14.3) (55.3)
Agthia Cons. Stap. 4,322 5.46 5.47 3.94 | 16.6x 1.5x 3.4% 7.1 4.0 11.9 31.9 BUY 6.70
ADNOCGAS Energy 243,302 3.17 3.71 2.77 | 15.9x 2.9 4.9% 1.0 0.6 2.6 - BUY 3.42
ADNOC Diill. Energy 63,360 3.96 4.33 345 | 16.7x 5.3X 4.2% 8.5 7.9 4.8 9.4 BUY 4.15
ADNOCLS Energy 28,410 3.84 4.48 2.90 = 12.5x 1.5x 3.4% (2.5) 4.3 0.3 - BUY 3.73
Dana Gas Energy 4,533 0.65 1.00 0.60 | 8.4x 0.5x - (12.7) (16.9) (18.2) (17.0) BUY 1.05
FAB Financials 147,596 13.36 15.74 12.44 |  9.4x 1.2x 5.3% (2.2)  (0.4) (43) (84) BUY 14.95
ENBD Financials 109,277 17.30 19.50 1250 | 5.2x 1.0x 6.9% (0.6) (1.7) - 32.1 BUY 17.30
ADCB Financials 63,244 8.64 9.31 7.63 8.1x 0.9x 6.5% 0.7 3.5 (5.9) 7.6 BUY 11.10
DIB Financials 42,214 5.83 6.55 5.10 6.6X 0.9x 7.7% (8.6) 4.7 1.9 1.2 HOLD 6.30
ADB Financials 40,243 11.08 11.90 9.28 8.6x 1.6x 6.4% (1.4) 8.0 9.5 4.5 HOLD 10.80
DFM Financials 10,640 1.33 1.71 1.16 . 32.3x 1.3x 2.6% 0.8 (5.7) (4.3) (7.0)
Al Ansari Financials 8,100 1.08 1.30 1.04  16.4x 4.5% 7.4% 0.9 0.9 1.9 -
GFH Financials 3,631 0.96 1.20 0.82 8.7x 0.9x 6.3% 0.7 6.8 5.4 3.2
ADNIC Financials 3,420 6.00 6.19 5.55 8.5x 1.2Xx - (2.0) - 0.5 (2.4)
Invictus Financials 2,867 2.56 3.48 2.46 . 13.4x 2.7X 1.6% 0.4 0.4 (1.2) (23.6)
Pure Health Health Care 44,778 4.03 6.05 3.80 NA NA - (14.1) - (29.3) -
Burjeel Health Care 14,887 2.86 3.55 2.00 = 31.3x 11.1x 1.4% (13.6) (9.2) (8.0) 43.0 BUY 3.69
RPM Health Care 830 4.15 5.40 3.12 | 23.0x 3.7x 7.7% - (4.2) (9.4) (15.8)
IHC Industrials 876,319 399.50 416.50 375.00  31.8x 9.0x - - - - 0.2
Alpha Dhabi Industrials 160,200 16.02 22.68 15.80  15.1x 3.7x - (7.4) (15.8) (14.8) (26.5)
AD Ports Industrials 29,013 5.70 6.95 546 @ 21.2x 1.4x - (8.5) (7.9) (10.7) (7.2) BUY 7.40
Salik Industrials 25,575 3.41 3.72 2.71 | 23.3x 38.6x 4.3% 0.6 11.4 9.6 24.5
Multiply Industrials 24,864 2.22 4.13 2.09 = 73.6x 0.9x - (18.1) (34.7) (30.2) (42.3)
NMDC Industrials 24,420 29.60 40.00 17.92  11.3x 2.8X 2.5% (0.7) 5.3 (0.7) (23.7)
Qholding Industrials 20,772 3.03 3.90 2.15 | 45.4x 1.5x - (2.3) (2.3) (3.2) 19.3
Air Arabia Industrials 13,673 2.93 3.03 2.08 8.8x 1.8x 6.8% - 11.4 3.9 29.1 BUY 2.64
ASM Industrials 6,020 6.02 9.09 6.00 NA 1.0x - (6.8) (19.6) (19.8) (24.3)
Aramex Industrials 3,572 2.44 3.60 1.93  27.3x 1.5x - 13.0 24.5 6.6 (31.3)
ESG Industrials 2,975 11.90 15.84 4.28 @ 4.5x 1.5x - 325 102.0 33.7 77.6
RAK Cer. Industrials 2,723 2.74 2.97 2.37 9.4x 1.2x 3.6% 1.5 10.9 2.6 (3.9)
Easy Lease Industrials 965 32.16 39.60 25.58 | 31.1x 6.1x - 3.1 7.0 2.8 -
Phoenix 1) 12,763 2.11 2.56 1.93  25.0x 12.5x - (4.5) (15.6) (5.8) -
Presight T 9,591 1.71 3.85 1.65 @ 15.4x 3.2X - (13.2) (275 (21.2) -
Bayanat 1) 6,506 2.53 4.89 241 | 32.2x 6.0x - (5.9) (25.1) (24.0) (29.7)
Borouge Materials 73,641 2.45 2.92 2.35 | 20.2x 4.4x 6.4% 1.7 (0.8) (0.8) (7.2) BUY 2.95
Fertiglobe Materials 21,583 2.60 4.22 253 | 13.8x 3.6X 7.3% (2.6) (13.3) (125 (33.2)! HOLD 3.36
Emaar Pro. Real Estate 71,683 8.11 8.45 5.08 7.5x 1.0x 6.2% 8.6 8.9 2.4 45.3
Aldar Real Estate 43,559 5.54 6.01 439 | 11.4x 1.3x 3.1% 8.2 2.0 3.6 17.9
Emaar Dev. Real Estate 33,520 8.38 8.40 5.07 6.7x 1.7x 6.2% 22.2 28.7 17.2 51.3
TAQA Utilities 344,049 3.06 3.66 2.87 | 20.7x 4.2x 1.3% (2.5) (3.5) (12.6) (11.3)
DEWA Utilities 122,500 2.45 2.74 2.31 © 16.4x 1.4x 5.1% (1.6) (3.5) (0.4) 3.0
Empow er Utilities 16,000 1.60 2.02 1.52 | 16.8x 5.1x 5.3% (7.5) - (3.6) 3.9 HOLD 1.94
Tabreed Utilities 9,645 3.39 3.93 2.75 | 22.3x 1.5x 4.6% 2.4 (5.6) (5.3) 14.9 HOLD 3.97
Source: Refinitiv, IS Research. Data as of 07 Mar 24
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MSCI Sector Performance

Mcap Price Returns (%) Valuations ADTV (USD min)
Name i Divyld  EV/
(USDbn) 1w 1M M YTD P/E P/B | 1W 1M M
§ 3 / / (%) EBITDA 3
MSCI UAE 7.7 : -1.8% -0.4% -0.8% -3.1% 8.4x 1.4x 4.9% 6.8x 128 135 127
Comm. Serv. 8.4 -2.4% -5.9% -8.2% -10.1% 7.5X 1.8X 4.4% 3.5% 10 10 9
Cons. Disc. 5.3 0.0% 4.1% -1.5% 0.7% 20.4x 14.5x 3.9% 13.0x 13 13 14
Financials 41.1 -2.5% -1.4% 2.0% -1.0% 7.2X 1.2X 6.1% - 56 60 o4
Industrials 2.4 -2.6% -18.5% -35.0% -30.5% 27.6X 0.9x - - 16 17 18
Real Estate 205 i 0.0% 8.5% 6.9% 2.8% 7.2X 1.0x 3.1% 5.1x 34 35 31
MSCI EMEA 897.3 -0.6% 0.5% 5.2% 0.0% 12.9x 1.7X 3.4% 10.2X 3,964 4,032 3,666
Comm. Serv. 71.8 -1.3% -2.0% 0.7% -4.5% 13.3x 2.3X 3.8% 5.8X 234 213 198
Cons. Disc. 62.0 -1.8% -5.1% -3.7% -3.2% - 2.4x 2.5% 21.9x 278 246 227
Cons. Stap. 41.7 0.4% 0.7% 7.6% 3.7% 24.2X 9.4X 2.0% 11.6x 184 160 149
Energy 51.9 1.2% 1.8% -0.4% -2.3% 7.0x 1.4x 5.8% 4.0x 336 319 297
Financials 439.0 -1.6% 0.8% 8.6% 1.5% 9.6x 1.6X 3.5% - 1,182 1,268 1,261
Health Care 20.2 -0.1% 1.6% 9.6% 7.1% 19.8x 2.0x 1.9% 11.9x 47 50 43
Industrials 353 | -1.8% -1.6% 0.8% 1.8% 8.4x 1.6x 2.2% 5.9x 693 776 656
IT 9.6 -0.4% 8.9% 28.2% 22.1% 54.8x 19.7x 0.8% 33.7x 37 55 52
Materials 110.3 | 3.1% 0.9% 2.1% -4.7% 20.4x 1.5X 3.2% 6.4X 792 800 670
Real Estate 29.9 -0.2% 1.7% 6.5% 2.3% 8.9x 0.9x 3.6% 7.1x 88 82 70
Utilities 25.5 2.9% 3.5% 3.0% -0.6% 16.8Xx 1.4x 5.3% 8.6X 100 76 66
MSCI EM 7,093 0.7% 2.5% 6.0% 0.4% 15.4x 1.6X 2.9% 10.2x 90,750 70,491 65,892
Comm. Serv. 592.1 -0.8% -2.4% -4.9% -4.1% 21.6x 2.1x 1.6% 8.8X 4,580 3,586 3,605
Cons. Disc. 892.0 -0.5% 3.3% 3.1% -1.0% 23.9x 1.8x 1.4% 9.2x 10,897 7,917 7,144
Cons. Stap. 404.0 -0.7% -0.7% -0.9% -4.7% 26.7x 3.5X 2.2% 12.3x 4,330 3,955 3,843
Energy 393.3 2.2% 1.9% 15.9% 9.3% 8.5x 1.3X 6.8% 4.1X 3,570 3,288 2,867
Financials 1,614.5 0.2% 1.8% 7.0% 1.8% 8.9x 1.1x 3.9% - 12,480 11,935 10,627
Health Care 253.9 -0.1% 2.6% 3.2% -3.0% 38.4x 3.4x 1.0% 18.3x 5,133 4,576 4,260
Industrials 494.2 -0.3% 3.6% 4.9% -0.2% 17.2X 1.5X 3.1% 8.0x 10,239 8,663 8,273
IT 1,626.9 2.6% 6.2% 14.3% 4.3% 27.4X 2.5x 2.2% 8.4x 27,888 17,116 16,330
Materials 507.5 1.4% 0.3% -0.8% -1.2% 16.2X 1.3X 3.3% 6.6X 8,187 6,659 6,314
Real Estate 109.2 -2.2% 1.6% -2.3% -6.6% 14.3x 0.8X 3.6% 11.4x 1,442 1,090 991
Utilities 205.8 ' 2.0% 3.7% 10.5% 5.7% 22.7% 1.5X 3.2% 8.6X 2,239 1,977 1,821
Source: MSCI, Bloomberg, IS Research. Data as of 07 Mar 24
MSCI UAE Sector Performance (1Week) MSCI EMEA Sector Performance (1Week)
: 3.1%
0.0% Materials
Real Estate 020, ’ 1.4%
. 0
Utilities 2.9%
2.0%
Cons. Disc 0-0% 1.2%
. . . 0
1.8% Energy 2.2%
-2 4% 0.4%
Comm. Serv. 0 Cons. Stap. 0.7%
1.3%
0.1%
50 Health Care 0.1%
Financials
1.6% 0.2%
Real Estate 2204
-2.6%
Industrials 0 - m MSC| UAE IT 0.4% .
1.8% MSCI EMEA 2.6%
S “BI b IS R h Comm. Serv. 1.3%
ource:. bloomberqg, eseacC -0.8% MSCI| EMEA
Financials 1.6% MSCIEM
0.2%
. 1.8%
Industrials 0.3%
. 1.8%
Cons. Disc. 0.5%
Source: Bloomberg, IS Reseach
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Top Weekly GCC Gainer / Losers

' Price Returns (%) | Valuations . ADTV (USD min)
Sr. Name Country Curr. CMP ] 1W VTD l P/E Dlzg/o\)(ld| 1W 1M 3M
1 Al Rajhi (Ins.) KSA SAR 108.6 | 28.2% 66.3% 51.9% | 46.0x 6.6X NA | 26.1 159 10.8
2 Saudi Ground Ser. KSA SAR 51 9 ] 25.4% 24.3% 44.2% I 221.6x  4.1X NA I 23.2 140 124
3 Ithmaar UAE AED 1 18.7% 5.4% 33% | NA 22.2X 00 | 0.8 0.3 0.2
4 Electrical Industries Co. KSA SAR l 12.8% 34.6% 69.6% ] 26.9% 7.1X 1.7 l 8.1 8.0 6.2
5 Acwa Power KSA SAR 293 8! 11.3% 20.8% 14.3% | 126.7x 11.1x 0.3 405 40.7 26.2
6 Saudi RE Co. KSA SAR 22.3 ] 11.2% 14.1% 39.4% I NA 1.8x NA I 15.6 9.2 8.5
7 SISCO KSA SAR 342 93% 6.7% 14.0% { 33.8X 1.8x 2.3 {223 138 10.6
8 Commercial RE Kuwait KWHf 131 0 ] 9.2% 22.4% 28.4% ] 26.2X 0.8x 2.2 l 9.3 3.9 1.9
9 ADNOC Drill UAE AED . 7.6% 85% 4.8% | 16.7x 5.3X 4.2 + 4.7 3.9 3.2
10 Alujain Holding KSA SAR 45 5 ] 7.6% 95% 14.5% l 818.6x  0.8x 4.6 I 6.5 8.4 12.7
11 Saudi Ceramic KSA SAR 33 21 (.3% 24.3% 21.8% . NA 1.7X 3.0 {192 123 7.2
12 Emaar Dev. UAE AED l 5.9% 24.0% 17.2% ] 6.7X 1.7X 6.4 I 6.5 7.6 5.6
13 Aman UAE AED  0.8% -1.1% 0.2% 14.1x 1.1X NA | 0.2 0.1 0.1
14 Tadawul Group KSA SAR 256 o) ] 5.8% 22.4% 39.4% ] 85.2x% 9.8x 0.9 I 23.2 264 228
15 Ajman Bank UAE AED | 9.6% 33% -87% | NA 1.9x NA | 3.6 3.3 3.5
16 NMDC UAE AED 29.6 l 53% 3.9% -0.7% | 11.3x 2.8X 2.5 I 9.7 9.9 7.5
17 Gulf Warehousing Qatar QAR 5.3% 44% 6.5% I 9.0x 0.8x 33 | 18 1.2 1.1
18 Investocorp UAE  AED | 51% 05% 45% | 11.0x 1.0x NA l 03 06 05
19 Phoenix UAE AED ] 5.0% -1.9% -5.8% ] 25.0x  12.5x NA 13.6 8.6 6.1
20 Pure Health UAE AED | 4.9% -12.4% -29.3%| NA 0.3X 0.0 | 10.4 9.0
21 MEPCO KSA SAR 46 3 ] 49% 16.3% 35.8% I NA 2.9X 1.8 I 246 179 15.2
22 Takaful Emarat UAE AED ' 49% 4.1% 432% | NA 2.8X NA | 15 1.9 1.0
23 SaudiR& M KSA SAR 258 8 l 48% 17.1% 51.5% ] 30.7x 6.5X NA l 7.0 10.1 9.5
24 Bupa Arabia KSA SAR 240 21 46% 10.0% 12.7% | 37.3X 7.5X 1.5 1 7.2 8.5 7.2
25 Tecom UAE AED ] 4.6% -2.1% 0.0% I 12.8x 2.2X 5.8 I 0.7 0.4 0.5
1 ESG UAE AED 1.9 l -18.5% 39.2% 33.7% | 4.5x 1.5% 0.0 l 3.4 5.3 3.5
2 Mobile Telecom KSA SAR 2.9 -13.4% -5.4% -8.6% ] 9.5x 1.1x 38 | 994 323 189
3 Qatari Investors Qatar QAR 1.7 |-10.8% -6.1% 4.3% | 11.3x 0.7Xx 8.8 3.3 2.2 1.5
4 DIB UAE AED 5.8 ] -9.5% -82% 1.9% I 6.6X 0.9x 7.1 I 16,5 11.6 10.3
5 Barwa Real Estate Qatar QAR 281 -85% -1.4% -2.8% | 8.9x 0.5x% 6.4 | 3.9 2.7 2.2
6 SHUAA UAE AED l -8.5% -31.9% -37.5% ] NA 0.5x 0.0 l 0.4 0.6 0.5
7 Saudi Automotive Serv. KSA SAR 86 51-83% 35% 16.4% | 78.7X 6.1x 1.1 | 125 8.5 10.9
8 Industries Qatar Qatar QAR 11.9 ] -8.1% 0.0% -8.1% ] 15.2x 1.8X 6.1 I 116 116 11.3
9 Co. Cop. Insurance KSA SAR 150.0 | -7.4% 14.7% 15.0% | 39.3x 6.6X 0.5 | 9.6 10.6 10.0
10 Mashregbank UAE AED 190 0 l -7.3% -2.6% 25.0% ] 4.4x 1.3X 9.5 l 0.1 0.0 0.0
11 Burjeel UAE AED | -7.1% -12.0% -8.0% } 31.3x 11.1x 0.7 : 34 3.8 2.7
12 NBB Bahrain BHD ] -6.7% -8.1% -8.4% l 15.5x 2.2X 5.4 I 0.1 0.1 0.1
13 Seera Group KSA SAR 31 4 | -6.1% 8.3% 17.9% | 50.4x 1.4X NA | 358 231 16.1
14 CBD UAE AED l -5.6% 21.1% 35.0% 8.2X 1.3X 6.5 I 0.2 9.3 3.6
15 NCB KSA SAR 40 O -55% -02% 3.4% ] 12.4xX 1.4X 32 464 470 554
16 RAK Ceramics UAE AED | 55% 3.0% 2.6% | 9.4x 1.2X 7.3 l 0.9 0.4 0.5
17 ENBD UAE AED 17 3 ] -55% -2.3% 0.0% ] 5.2X 1.0x 7.0 6.5 15.1 13.6
18 Middle E. Health KSA SAR 115.0 | -5.4% -5.9% 29.8% | 60.3x 7.1X 00 | 148 260 19.9
19 National Inv. Kuwait KW f 271.0 ] -4.9% -9.1% 13.4% I 87.7X 1.3X 10.2 I 3.6 4.7 4.9
20 Ooredoo - Q Qatar QAR 10.8 | -4.7% 3.1% -0.6% | 11.5x 1.3x 48 | 4.0 4.2 4.1
21 National Agri. KSA SAR 31 7 I -4.2% -1.2% 13.4% ; 20.7X 2.7X NA l 9.5 145 13.8
22 Rabigh Refining KSA SAR i -4.2% -12.8% -24.0%: NA 1.1X NA | 11.7 11.2 6.9
23 Al Hammadi KSA SAR 64 1 ] -4.2% -6.3% 7.4% 33.4X% 5.7X 2.2 I 11.5 23.7 13.7
24 ASM UAE AED -4.1% -7.0% -19.8%; NA 1.0x O o : 2 1 2.8 2.1
25 Easy Lease UAE AED 32 2 | 83.7% 4.3% 2.8% | 31.1x 6.1X | 4.0 3.0

Source: Refinitiv, IS Research. Data as of 07 Mar 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 I W M vTD | P/E P/B Dlzyo\)(ldl 1W 1M 3M
1 Al Rajhi (Ins.) KSA  SAR  108.6 | 28.2% 66.3% 51.9%| 46.0x 66x NA | 261 159 10.8
2 ESG UAE AED 11.9 {-18.5% 39.2% 33.7% | 4.5x 1.5x 0.0 | 3.4 5.3 3.5
3 Electrical Industries Co KSA SAR 4.8 | 12.8% 34.6% 69.6% | 26.9X 7.1X 1.7 8.1 8.0 6.2
4 UPP UAE AED 04 1.4% 29.1% 22.4% ; 19.3x 0.8x NA 4.7 3.5 1.9
5 Saudi Ceramic KSA SAR 3321 7.3% 24.3% 21.8% | NA 1.7x 3.0 {19.2 123 7.2
6 Saudi Ground Ser. KSA SAR 519 254% 24.3% 44.2% | 221.6x 4.1X NA 23.2 140 124
7 Emaar Dev. UAE AED 84 59% 24.0% 17.2% 6.7X 1.7x 6.4 6.5 7.6 5.6
8 Commercial RE Kuwait KWf 131.0 | 9.2% 22.4% 28.4% | 26.2X 0.8x 22 | 93 3.9 1.9
9 Tadawul Group KSA SAR 256.0 | 5.8% 22.4% 39.4% | 85.2X 9.8x 0.9 23.2 264 228
10 CBD UAE AED 6.9 -5.6% 21.1% 35.0% 8.2x 1.3x 6.5 0.2 9.3 3.6
11 Acwa Power KSA SAR 293.8 | 11.3% 20.8% 14.3% | 126.7x 11.1x 03 | 40.5 40.7 26.2
12 Baladna Food Qatar QAR 1.3 -04% 18.7% 5.7% 22.0x 1.0x 5.5 1.9 2.3 1.9
13 Kuwait Projects Kuwait KW f 129.0 { 2.4% 18.3% 22.9% | 32.3X 0.7X 0.0 2.7 4.8 3.5
14 Qatar Gas Qatar QAR 40 -09% 18.3% 14.5% | 14.1x 1.8x 3.5 | 49 9.5 8.0
15 National Gas & Ind. KSA SAR 86.3| 0.8% 18.2% 28.6% | 27.2x 3.6x 2.3 7.9 9.8 5.5
16 Makkah Cons. KSA SAR 89.2 1 1.4% 18.0% 19.7%| 142.8x  3.6X 1.1 9.1 10.0 5.3
17 SaudiR & M KSA SAR 258.8 1 4.8% 17.1% 51.5% } 30.7X 6.5X NA | 7.0 10.1 9.5
18 Astra Industrial Gr. KSA SAR 164.0 | -3.0% 17.0% 24.1% | 27.9x 6.2X 1.5 8.1 129 11.7
19 Saudi B. Bank KSA SAR 415 0.6% 16.7% 10.4% | 12.0x 1.4x 4.0 8.1 149 129
20 Jabal Omar Dev KSA SAR 269 | -1.1% 16.4% 20.2% ; 693.3x  2.4x NA | 160 27.7 17.3
21 MEPCO KSA SAR 463 | 4.9% 16.3% 35.8% | NA 2.9X 1.8 246 179 15.2
22 Aramex UAE AED 241 04% 16.2% 6.6% 27.3X 1.5x 0.0 0.8 1.8 1.3
23 Co. Cop. Insurance KSA SAR 150.0 -7.4% 14.7% 15.0% | 39.3x 6.6X 05 | 96 10.6 10.0
24 Arab N. Bank KSA SAR 285 | 2.3% 145% 12.4% | 10.3x 1.2x 48 | 7.7 140 129
25 National Ind. KSA SAR 135} 23% 14.4% 9.6% ] 37.8x 0.9x NA ; 123 151 104
1 SHUAA UAE AED 0.1 i -8.5% -31.9% -37.5%! NA 0.5x 0.0 i 0.4 0.6 0.5
2 Eshraqg UAE AED 0.3 -1.8% -29.5% -37.2% 30.6x 0.3x 0.0 1.4 3.8 1.6
3 BOS UAE AED 0.5¢ -0.6% -19.7% -27.0% 975.5x  0.4x 0.0 0.1 0.2 0.1
4 Salama UAE AED 041 -19% -18.0% -35.3%; 22.2x 0.4x 71 | 04 0.8 0.3
5 Multiply UAE AED 221 -2.2% -16.2% -30.2% | 73.6x 0.9x 0.0 140 16.6 14.8
6 NM Telecom Kuwait KW 1,228 | -1.0% -14.9% 0.9% 8.5% 1.0x 5.7 0.4 1.1 0.7
7 Aluminium Bahrain Bahrain BHD 1.2 45% -129% 7.3% | 14.4x  1.0x 24 1+ 0.2 0.5 1.1
8 Rabigh Refining KSA SAR 791 -42% -12.8% -24.0% NA 1.1x NA 11.7 11.2 6.9
9 Dana UAE AED 1! 25% -12.7% -18.2% | 8.4x 0.5x 7.0 3.0 6.4 3.6
10 Pure Health UAE AED 40 49% -12.4% -29.3%| NA 0.3x 0.0 | 104 9.0
11 Aram Group UAE AED 3.1 3.0% -12.3% 1.3% | 27.5x 2.1X 0.0 0.0 0.5 0.2
12 Burjeel UAE AED 291 -7.1% -12.0% -8.0% | 31.3x 11.1x 0.7 3.4 3.8 2.7
13 Presight UAE AED 1.7 0.6% -11.9% -21.2% | 15.4x 3.2X 00 ! 1.6 2.6 2.1
14 Manazel UAE AED 03| -1.0% -96% -13.7%| NA 0.3x 0.0 0.4 0.4 0.3
15 National Inv. Kuwait KWf  271.0 -49% -9.1% 13.4%| 87.7x 1.3x 10.2 3.6 4.7 4.9
16 QNCC Qatar QAR 38 -04% -9.0% -4.4% | 12.0x 0.8x 81 | 04 0.6 0.8
17 SCI UAE AED 06| -1.2% -88% 02% | NA 0.3x 0.0 0.0 0.2 0.0
18 DIB UAE AED 58 -95% -82% 1.9% | 6.6X 0.9x 7.1 l 16,5 11.6 10.3
19 NBB Bahrain BHD 05} -6.7% -8.1% -84% | 15.5x 2.2X 54 | 0.1 0.1 0.1
20 ADPorts UAE AED 57| -1.6% -7.9% -10.7%| 21.2x 1.4x 0.0 4.2 3.6 2.4
21 ADNH UAE AED 0.7 -0.7% -7.5% -25.7% 1 19.7x 0.9x 2.9 2.1 1.4 1.4
22 SIB UAE AED 221 -1.4% -7.3% -10.7% | 9.2X 0.9x 45 | 0.2 0.5 0.5
23 Aamal Company Qatar QAR 0.8 | -0.8% -7.2% -6.8% | 13.4x 0.6x 00 | 05 0.8 0.4
24 Amanat UAE AED 1.0} 1.0% -7.2% -14.2% | 18.4X 0.9x 3.8 0.3 0.4 0.8
25 Mobile Telecom Kuwait KWf  509.0 | 1.2% -1.9% 0.4% 10.2x 1.8x 6.9 4.1 5.6 6.1

Source: Refinitiv, IS Research. Data as of 07 Mar 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)
1w IM  YTD | PIE P/B D|v YIdE IW 1M 3M
1 Electrical Industries Co.KSA  SAR 8| 12.8% 34.6% 69.6% | 26.9x 7.1 ' 81 80 6.2
2 Al Rajhi (Ins.) KSA SAR 108 6 ] 28.2% 66.3% 51.9% ] 46.0x 6.6X NA I 26.1 15.9 10.8
3 SaudiR &M KSA SAR 258 81 48% 17.1% 51.5% | 30.7X 6.5X NA | 7.0 10.1 9.5
4 Al Khalegj UAE AED ] 10.3% -0.7% 44.9% ] 165.2X 1.1x 0.0 l 0.0 0.3 0.8
5 Saudi Ground Ser. KSA SAR 51 91254% 24.3% 44.2% | 221.6x  4.1X NA | 23.2 14.0 12.4
6 NCLE KSA SAR 172 6 20% 7.9% 44.1% | 70.3x 10.2x 0.9 I 2.7 2.7 3.2
7 Takaful Emarat UAE AED 49% 4.1% 43.2% ] NA 2.8X NA | 1.5 1.9 1.0
8 Savola Group KSA SAR 52 5 | -0.9% 9.4% 40.6% | 31.3x 3.3X 0.0 13.3 30.9 18.1
9 Tadawul Group KSA SAR 256.0 ] 58% 22.4% 39.4% ] 85.2X% 9.8x 0.9 I 23.2 264 22.8
10 Saudi RE Co. KSA SAR 22.3111.2% 14.1% 394% { NA 1.8x NA | 15.6 9.2 8.5
11 NCTH UAE AED ] 3.1% -1.2% 39.0% ] 45.9x 1.3X 3.6 I 0.2 0.2 0.2
12 MEPCO KSA SAR 46 3 49% 16.3% 35.8% | NA 2.9X 1.8 | 24.6 17.9 15.2
13 CBD UAE AED ] -56% 21.1% 35.0% ] 8.2X 1.3X 6.5 l 0.2 0.3 3.6
14 ESG UAE AED 11 9:-185% 39.2% 33.7% | 4.5X 1.5x 00 | 34 5.3 3.5
15 Julphar UAE  AED ] 20% -1.0% 32.6% | NA 1.4x 0.0 I 06 04 07
16 Middle E. Health KSA SAR 115 0)-54% -5.9% 29.8% ] 60.3X 7.1X 0.0 ‘ 148 26.0 19.9
17 National Gas & Ind. KSA SAR 86.3| 0.8% 18.2% 28.6% | 27.2X 3.6X 2.3 7.9 0.8 5.5
18 Commercial RE Kuwait KWTf 131 0] ] 0.2% 22.4% 28.4% ] 26.2X 0.8x 2.2 I 9.3 3.9 1.9
19 Saudi Chemical KSA SAR  1.7% 4.8% 26.9% | 38.8X 2.6X 09 | 103 128 7.6
20 Al-Andalus Property Co KSA SAR 25 0 l 1.2% 5.1% 25.1% ] 49.0x 2.1X 2.0 l 1.0 1.3 1.3
21 Astra Industrial Gr. KSA SAR 164.0 | -3.0% 1/7.0% 24.1% | 27.9X 6.2X 1.5 { 8.1 12.9 11.7
22 Taiba Investments KSA SAR 33.0 ] 2.8% 10.2% 23.8% ] 27.6X 1.3X NA I 3.9 4.1 3.8
23 Kuwait Projects Kuwait KWT{ 129 0! 24% 18.3% 22.9% | 32.3X 0.7X 0.0 | 2.7 4.8 3.5
24 Al Salam Bank Bahrain BHD ] -09% 0.0% 22.9% ] 12.6X 1.6X 3.3 I 0.2 0.2 0.2
25 National Shipping KSA SAR 26 7 | -2.6% 10.5% 22.5% } 10.6x 1.7x 1.2 | 2.8 9.0 6.0
1 SHUAA UAE AED 1 i -8.5% -31.9% -37.5% NA 0.5x 0.0 | 0.4 0.6 0.5
2 Eshrag UAE AED  -1.8% -29.5% -37.2% 1 30.6X 0.3x 00 ! 14 3.8 1.6
3 Salama UAE AED ] -1.9% -18.0% -35.3% | 22.2Xx 0.4x 7.1 I 0.4 0.8 0.3
4 Al Firdous UAE AED + 1.1% -0.7% -31.5% NA 0.3x 00 ! 0.2 0.3 0.3
5 Multiply UAE AED ] -2.2% -16.2% -30.2% | 73.6X 0.9x 0.0 I 14.0 16.6 14.8
6 Pure Health UAE AED i 4.9% -12.4% -29.3% | NA 0.3x 00 | 104 9.0
7 BOS UAE AED ] -0.6% -19.7% -27.0% | 975.5x 0.4x 0.0 I 0.1 0.2 0.1
8 ADNH UAE AED | -0.7% -7.5% -25.7% 1 19.7X 0.9x 2.9 2.1 1.4 1.4
9 Bayanat UAE AED 0.4% -5.6% -24.0% | 28.0x 4.9x 0.0 | 2.3 2.4 1.8
10 Rabigh Refining KSA SAR ] -4.2% -12.8% -24.0% NA 1.1x NA I 11.7 11.2 6.9
11 Presight UAE AED 71 06% -11.9% -21.2% | 15.4x 3.2X 00 | 1.6 2.6 2.1
12 ASM UAE AED ] -4.1% -7.0% -19.8% NA 1.0x 0.0 l 2.1 2.8 2.1
13 Jazeera Airways Kuwait KWf 1, 116 ' -1.2% 05% -19.7%: 40.1x 9.6x 25 1 11 1.9 1.4
14 Dana UAE AED ] 2.5% -12.7% -18.2% 8.4x 0.5x% 7.0 I 3.0 6.4 3.6
15 Ghitha UAE AED 36 3| 28% -24% -14.3% | 289.2x 3.2X 0.0 | 428 4.8 4.1
16 Amanat UAE AED ] 1.0% -7.2% -14.2%  18.4x 0.9x 3.8 I 0.3 0.4 0.8
17 Manazel UAE AED , -1.0% -9.6% -13.7% NA 0.3Xx 0.0 | 0.4 0.4 0.3
18 Saudi Kayan KSA SAR 21% 43% -13.0%! NA 1.1x NA 5.6 11.6 8.8
19 TAQA UAE AED ] 0.3% -29% -12.6%: 20.7X 4.2X 1.3 l 0.8 0.6 0.8
20 Fertiglobe UAE AED ' 1.6% -2.6% -12.5% | 13.8x 3.6X 165 | 1.2 4.1 3.9
21 Saudi Cement KSA SAR 46 6 -0.3% -3.2% -11.3% 1 16.4x 3.4x 7.0 I 1.7 2.4 2.1
22 Yanbu Cement KSA SAR 30 {1 -25% -2.1% -10.9%; 30.2X 1.8X% 7.3 + 1.0 1.7 1.5
23 SIB UAE AED ] -1.4% -7.3% -10.7% 0.2X 0.9x 4.5 l 0.2 0.5 0.5
24 ADPorts UAE AED 1 -1.6% -7.9% -10.7% | 21.2X 1.4% 0.0 | 4. 2 3.6 2.4
25 Doha Bank Qatar QAR | 05% -2.3% -10.0%| 6.6x  04x 46 | 1 11 14

Source: Refinitiv, IS Research. Data as of 07 Mar 24 Stock with 3M ADTV of more than USDO0O.1mn are considered
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Raj Purswani Deputy head of research rpurswani@intlsecurities.ae | +971 2 494 2612
Afag Nasir Nathani, CFA Senior research analyst anasir@intlsecurities.ae | +971 55 639 7224
Asjad Hussain, CFA Analyst ahussain@intlsecurities.ae | +971 2 494 2618
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 Iits 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 iIs a member of the Abu
Dhabi Securities Exchange, Dubai Financial Market and NASDAQ Dubai.
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