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Weekly Update

Federal Reserve officials decided unanimously to leave the benchmark
federal funds rate in a range of 5.25% to 5.5%, for a fifth straight
meeting. Fed maintained its outlook for three quarter-point rate cuts
this year but forecast three reductions in 2025, down from four
forecasted in December, following a recent uptick in inflation.

Brent rose close to USD86/bbl. while West Texas Intermediate was near
USD82/bbl. as Crude Inventories dropped for the second week to remain
below the five-year seasonal average. Oil prices were also supported by
FED’s signal to cut interest rates this year.

ADX was up 0.3% over the past week, where E7 (8.1%), ESG (7.0%), and
Emsteel (6.6%) were among the outperformers. DFM was down 0.3%,
where CBD (-5.4%), Shuaa (-5.3%) and Emaar Dev. (-1.7%) were the
laggards.

UAE & Global

Upcoming Corporate Actions / Events

Date Company Event

25-Mar-24 IHC General Assembly
25-Mar-24 GFH Div Last Entitlement Date
25-Mar-24 ADNIC General Assembly
26-Mar-24 RAKCEC General Assembly
26-Mar-24 RAKBANK Div Last Entitlement Date
27-Mar-24 Al Ansari Div Last Entitlement Date
27-Mar-24 Drive General Assembly
27-Mar-24 Tabreed Div Last Entitlement Date

Global Weekly Economic Calendar

Among ADX stocks EAND (AED79.6mn), Aldar (AED45.1mn) and ADNOC Events Act. Cons. Prev.
Drilling (AED32.6mn) received the highest foreign inflows, while Friday, Mar 15, 2024
Americana (AED20.5mn), Phoenix (AED4.9mn) and Dana (AED4.5mn) US Industrial production (MoM) 01% 0.0% -0.5%
witnessed highest outflows over the past week. On DFM, Emaar CNY unemployment rate (Jan) 53% 51%  51%
(AED88.7mn), Emirates NBD (AED44.7mn) and Emaar Dev. (AED26.7mn) CNY industrial production (YoY) -Feb  7.0%  5.3%  6.8%
received highest foreign inflows, while DEWA (AED24.4mn), Empower M;E?Oaz;'r\]ﬂea;?’(igi? o D6 26 e
(AED22.7mn) and Dubai Taxi (AED5.1mn) saw outflows. B0 interest rate decision 01 01%  -01%
Parkin IPO made its debut on DFM on 215t March 2024 with the stock Tuesday, Mar 19, 2024
closing 35% up on the first day of trading at AED2.84/sh. Japan industrial production (MoM)-Jan -~ -6.7%  -7.5%  1.2%
Wednesday, Mar 20, 2024
UAE announced mandatory health insurance for private sector UK CPI (YoY) - Feb 34%  35%  4.0%
employees from 2025. Employers must pay for the health insurance US Crude Oil Inventories 1.95o0M 0.900M -1.536M
coverage for their registered workers. Fed Interest rate decision 55% 55%  5.5%
AlphaDhabi shareholders approved the sale of entire shareholding held Thursq?y’ e 202_4
in  ADH Hospitality, Murban (BVI) Holding and Hill view S Inital Jobless Claims A
Source: Bloomberg, IS Research
Resorts(seychelles) limited to NCTH.
Price Returns (%) . Trailing Valuations Global Index Weekly Performance
Indices Close | 1W 1M 3M  YTD PE PB  ROE DivYld Dow Jones B 16%
ADX (Abu Dhabi) 9,285.65 0.3% -12% -22% -3.1% 17.1x  25x  146% 2.1% Nasdag B 13%
DFM (Dubai) 427761 03% 00% 68% 54% | 84x  14x 165%  5.7% FTSE 100 CERLY
TASI (Riyadh) 12,857.9I 1.0% 2.0% 106% 7.8% | 221x  25x 11.1% 2.9% TASI B 10%
QS| (Qatar) 10,211.2 | -0.4% -09% -0.7% -3.6% | 11.7x 12x 103% 4.6% MSCI DM B 10%
BKM (Kuwait) 6,121.0! 02% 11% 9.6% 9.9% ] 49x  11x 215% 4.3% ADX :— _________ 1 _(_);53/_0____:
MSX (Oman) 4,791.4| 01% 46% 50% 6.8% ] 107x  08x 7.5% 5.4% S&P 500 ] 0.3%
BHSEASI (Bahrain)  2,050.7 | 02% 0.1% 69% 46% | 10.7x 08x 7.6% 4.6% BHSEASI | 0.2%
EGX (Cairo) 29,055.0! 72% -09% 19.5% 17.7%: 9.3x  24x 262% 3.6% MSX | 0.1%
Dow Jones 39,512.1i 1.6% 25% 56% 4.8% ] 244x  45x  186% 2.0% BKM __02%]
S&P 500 5165.3 | 0.3% 3.8% 88% 83% | 26.0x 4.4x 168% 1.7% DFM 03wl
Nasdag 18,240.1i 13% 40% 8.8% 8.4% I 332x  75x 226% 1.2% Qs -0.4% i
FTSE 100 78305 | 11% 14% 18% 13% | 127x  17x 131% 3.8% MSCI EMEA 0.8%
MSCI Asia 1749 08% 2.1% 6.0% 33% | 164x 16x  97% - MSCI Asia 0.8% Il
MSCIEMEA 199.7i 0.8% -2.0% 09% -0.5% ] 11.7x  16x 143% 3.4% MSCI EM 1.6% [N
MSCIEM 1,032.1i 16% 13% 34% 0.8% ] 147x  16x 109% 2.9% o8N
MSCI DM 34149 | 10% 43% 86% 7.8% | 21.3x 3.3x 15.6% . 5.0%  30%  -10%  10%  30%  50%  7.0%  9.0%
Source: Refinitiv, IS Research. Data as of 21 Mar 24 Source: Refinitiv, IS Reseach
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Global Trends

US Crude stockpiles declined for second week

Nationwide stockpiles shrank by 1.95 million barrels last week

Oil gains after US stockpiles decline, FED signals plans to cut rates

Oil gained after the Federal Reserve signals that it still has plans to cut
interest rates this year, boosting risk appetite and hurting the dollar. Brent
rose above USD86/bbl. while West Texas Intermediate was near USD82/bbl.

B Change in US crude stockpiles (excluding SPR)

Nationwide US crude inventories, meanwhile, dropped by 1.95mn barrels,
shrinking for a second week to remain below the five-year seasonal average.
A bigger-than-expected draw was also seen in gasoline holdings.

Crude has posted a double-digit percentage advance this year, breaking out
of a narrow range in recent weeks, as OPEC+ extended production cuts. C z Feb Mar
Geopolitical tensions including Ukrainian drone attacks on Russian refineries Bloombers B
and rising transport costs due to strikes on ships in the Red Sea has
supported prices.

F-10M

Source: EIA

Source: Bloomberg, IS Research

Fed Pencils in Three Rate Cuts in 2024, Shallower Path Ahead

Median projections now suggest lower FED cuts in 2025

Federal Reserve officials maintained their outlook for three quarter-point
rate cuts this year but forecast three reductions in 2025, down from four
forecasted in December, following a recent uptick in inflation.

The Fed_'s March Dot Plot

Officials decided unanimously to leave the benchmark federal funds rate in a
range of 5.25% to 5.5%, for a fifth straight meeting. The Fed’s post-meeting
statement was nearly identical to January’s, maintaining the guidance that
rate cuts won’t be appropriate until officials have more confidence inflation is
moving sustainably toward their 2% target.

Bloomberg @

The central bank also reiterated its intention to continue reducing its balance
sheet by as much as USD95bn per month.

Source: Bloomberg, IS Research

UK Inflation Cools More Than Expected to Slowest Since 2021 UK inflation rose 3.4% in February, below forecasts

UK Inflation Eased at Slowest Pace in Over Two Years
Annual CPI inflation rate

Z (PI

UK inflation fell more sharply than expected to the lowest level in 2.5 years,
bolstering investor expectations that the Bank of England will be able to
reduce borrowing costs in the coming monthes.

The Consumer Prices Index rose 3.4% in February from a vyear earlier,
compared with 4% pace the month before. The figure was lower than the
median of 3.5% predicted by economists and the BOE.

- T _r ITr Tr T __Ir T T 1*r— *r 7T T T T T /7T "
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Feb

Core inflation, which excludes energy, food, alcohol and tobacco fell as )
2020 2021 2022 2023 2024

expected to 4.5% from 5.1%. Meanwhile, inflation in the services sector —
watched closely by the BOE for indications of domestically driven price
pressures — fell to 6.1% from 6.5%.

Global Commodities and Bond Yields

Bloomberg

Source: UK Office for National Statistics

Source: Bloomberg, IS Research

Price Change Change
Current Current
1W 1M 6M 1Y 1w 1M oM 1Y
Commodities Rates
Brent (USD/bbl) 85.5 0.1% 3.9% -8.3% 12.7% US 2yr Bond 457/% -0.12% -0.04% -0.57%  0.74%
WTI (USD/bbl) 80.9 -0.5% 3.4% -9.8% 15.6% US 10yr Bond 423% -0.06% -0.05% -0.27% 0.80%
Nat. Gas (USD/MMB) Lr -31% 70% -354% -21.7%  US30yrBond 442% -002% -003% -016% 0.72%
Gold (USD/oz) 22072  21%  90% 150% 10.7%  EUR2yrBond 2.86% -0.05% 0.09% -0.40%  0.34%
__S_i_l_\_/gr ______________________________________ 25424% ______ 105%86% ______ 100% EUR 10yr Bond 2.39% -0.04% 0.01% -0.35% 0.19%
Copper (USD/lb) 4066  07%  51% 109% -19%  EUR30yrBond 256% -001% 003% -031% 031%
Steel (USDIT) 7940  01% -142% 12.8% -248%  JPY2yrBond  0.19% 000% 0.04% 0.17% 0.25%
Weat (USD/bu) 5480  55% -6.0% -48% -17.2%  JPY 10yr Bond 0.74% -004% 0.01% 0.00%  0.44%
Corn (USD/bu) 441.5 4.5% 5.4% -1.1% -30.1% JPY 30yr Bond 1.80% -0.03% 0.06% 0.12% 0.48%
Source: Bloomberg, IS Research. Data as of 21 Mar 24 Source: Bloomberg, IS Research. Data as of 21 Mar 24
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ADX Top Weekly Movers
Price Price Returns (%) | Valuations | ADTV (AED min) ADX 10 best and worst weekly performers
Sr. Name | Div YI
AED) | aw 1M 3am  vtD | PE  pB UV aw v am
| (%) E7 B s
1 E7 12.00 | 8.1% 121% 7.7% 7.7% | NA -107x 00 | 1.6 11 04
2 ESG 11.90 | 7.0% 0.0% 108.8% 33.7% | 45x 15x 00 | 100 155 126 ESG B 7.0%
3 EMSteel 146 | 66% 50% 50% 43% | 166x 12x 00 | 106 40 43 EMStecl B oo
4 GFH 110 | 58% 151% 222% 21.0%| 103x 1dx 56 | 1.0 07 03
5 Presight 185 | 51% -41% -151% -14.7%] 16.6x 3.5x 00 | 151 98 7.6 GFH B ss%
6 Ghitha 3820 | 4.9% 4.9% -6.6% -9.9% |3043x 34x 00 | 172 165 150 |
; Presight - 5.1%
7 Easy Lease 3230 | 35% -01% 6.7% 33% | 312x 64x 00 | 202 158 11.8
8 ADIB 1110 | 34% -25% 95% 9.7% | 86x 16x 65 | 282 248 258 Ghitha B o
9 ADPorts 575 | 320 -42% -6.7% -9.9% | 27.3x 14x 00 | 132 130 88
10 Apex 195 | 32% 0.0% -15% -1.0% | NA 36x 00 | 36 50 92 Easy Lease | JER
11 FAB 1344 | 24% -64% -18% -37% | 94x 12x 53 | 390 434 365 ADIB W o
12 ADNOC Dis. 368 | 22% -0.8% 3.1% -05% | 17.7x 132x 56 | 385 329 255
13 NCTH 327 | 22% 155% 30.8% 386%|432x 13x 00 | 08 07 08 ADPorts M 32%
14 Manazel 030 | 20% -0.7% -13.8% -140%| NA 03x 00 | 13 13 11 Apex g s
15 Phoenix 207 | 2.0% -05% -13.0% -7.6% | 24.6x 122x NA | 308 333 241 |
; Waha -1.7% |}
1 Palms 1318 {-10.2% 6.8% 1.5% 14% | 188x 35x 51 | 23 32 37
2 ADNH 063 |-55% -55% -265% -29.3%| 188x 0.9x 30 | 23 49 49 Adnoc Gas 1.9% i
3 ADCB 845 | -40% -38% -21% -80% | 79x 09« 67 | 356 440 324 Americana 20% [
4 Yahsat 219 | -39% 23% -158% -16.1%] 132x 17x 74 | 57 55 47 |
5 Julphar 100 |-33% -6.9% 292% 295%| NA 14x 00 | 05 11 28 ADNOC Dl 2.4% i
6 Dana 065 | -28% 4.3% -146% -17.4%| 7.8x 05x 00 | 135 211 141 Dana 25% Il
7 ADNOCDrill 402 | -24% 69% 10.7% 6.3% | 17.0x 54x 40 | 143 167 123 |
8 Americana 347 |-20% 55% 16.8% 10.9% | 30.7x 181x NA | 132 139 174 Julphar 3.3% [
9 Adnoc Gas 315 | -1.9% 06% 2.9% 19% | 13.9x 3.0x 49 | 191 163 226
| Yahsat 3.9% I}
10 Waha 1.70 | -17% -17% -61% -45% | 7.3x 08x 50 | 11 29 32
11 EIC 720 | -14% 14% 14% 07% | 86x 08x 68 | 06 01 0.1 ADCB 4.0% Il
12 Aram Group 296 |-1.3% -11.6% -51% -45% | 263x 19x 00 | 30 24 08
13 SIB 223 | -09% -39% -86% -82% | 95x 09x 45 | 12 17 17 ADNH -5.5% Il
14 Aldar 574 [-09% 125% 100% 7.3% | 118 14x 30 | 459 657 452 Palms 102% N
15 Borouge 246 |-08% 08% 12% -04% | 203x 44x 65 | 107 108 9.6

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

Source: Refinitiv, IS Research. Data as of 21 Mar 24

DFM 10 best and worst weekly performers

DFM Top Weekly Movers
Srice | Price Returns (%) Valuations | ADTV (AED min)

Sr. Name (AED){ 1w 1M 3M  YTD | PIE  P/B D'E; /;)(ld| W IM 3M
1 Mubasher 3.50 41.3% 43.1% 150.5% 153.3%! 12.3x 1.9x 1.7 I 0.0 0.0 0.0
2 UPP 0.41 13.3% 38.2% 46.6% 41.0% ; 2.1X 0.6x NA 238 179 9.1
3 Deyaar 0.82 47% 13.1% 20.6% 18.8% ! 8.1x 0.7x 4.9 12.1 10.6 7.6
4 Al Firdous 0.29 46% 46% -31.9% -30.1%:! NA 0.3x 0.0 1.7 0.7 1.2
5 DFM 1.40 45% 3.7/% 14% 0.7% | 34.0x 1.4X 2.6 9.2 4.4 3.7
6 Salik 3.71 3.1% 82% 185% 19.3% { 25.3x 42.0x 4.1 10.2 140 134
7/  Empower 1.65 25% 1.2% -1.2% -06% | 17.3x 5.2x 5.2 21.8 10.8 9.7
8 Tabreed 3.47 21% 3.3% -2.0% -3.1% | 22.9x 1.6x 4.5 2.5 3.7 3.2
9 Emaar 8.42 19% 2.7/% 88% 6.3% 6.3x 1.0x 5.9 726 685 63.7
10 GFH 1.09 1.9% 15.8% 22.9% 20.3% { 10.3x 1.1x 5.6 324 18.9 7.2
1 CBD 6.70 54% 11.7% 34.0% 31.1% { 7.9x 1.3x 6.4 0.0 33.6 13.1
2 SHUAA 0.13 -5.3% -31.9% -40.0% -39.4% NA 0.5x 0.0 0.9 2.0 1.8
3 Emaar Dev. 8.45 -1.7%  7.0% 20.0% 18.2% i 5.1x 1.5X 6.2 45,7 359 255
4  Aramex 2.45 -16% 65% 94% 7.0% | 27.5x 1.5x 0.0 1.1 3.8 4.2
5 Takaful Emarat 0.56 -1.6% 20.1% 39.0% 42.2% NA 2.8x NA 0.9 5.0 3.8
6 Aman Bank 1.89 -1.6% 05% -74% -9.1% NA 1.9x 0.0 3.9 8.1 13.3
7 DIB 5.78 -1.5% -11.1% 1.6% 1.0% 6.6X 0.9x 7.8 33.6 439 40.3
8 Amanat 1.02 -1.0% -7.3% -12.1% -15.0%} 18.2x  0.9x 3.9 1.9 1.6 2.9
9 Al Ansari 1.10 -09% 09% 48% 3.8% | 16.7x  4.6X 7.3 0.3 1.7 1.9
10 DIC 2.32 -09% 0.0% 0.0% -04% | 8.7x 0.7X 54 6.0 3.9 2.7

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

Mubasher
UPP
Deyaar

Al Firdous
DFM

Salik
Empower
Tabreed
Emaar

GFH

DIC

Al Ansari
Amanat
DIB

Ajman Bank
Takaful Emarat
Aramex

Emaar Dev.

-0.9% |
-0.9% |
-1.0% |
-1.5% |
1.6% |
-1.6% |
-1.6% ||

1.7% |

SHUAA 5.3% [}

cBD -5.4%

B 13.3%
B 27%
B 26%
B 25%

B sax%
B 25%
| 2.1%
| 19%

| 1.9%

Source: Refinitiv, IS Research. Data as of 21 Mar 24
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ADX Top Weekly Turnover Gainers / Losers

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

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

Sr. Name @eD) (YYVS W v sw w0 am | PE PB DV

i 3M Yld
1 EIC 720 | 80x 06 01 01 |-14% 14% 14% | 86x 08X 6.8
2 EAND 1830 | 6.0x 1754 67.0 293 | 1.7% -40% -47% | 154x 3.7x 4.4
3 E7 1200 | 39x 16 11 04 | 81% 121% 7.7% | NA -10.7x 0.0
4 Aram Group 206 | 36x 30 24 08 |-13% -116% -51% | 26.3x 19x 0.0
5 GFH 110 | 34x 10 07 03 | 58% 151% 222% ] 103x 11x 56
6 EMSteel 146 | 25x 106 40 43 | 66% 50% 50% | 166x 1.2x 0.0
7 TAQA 325 | 22x 76 40 34 | 19% 32% 06% | 22.0x 44x 12
8 Eshrag 029 | 21x 135 131 65 | 14% -59% -30.3%| 31.7x 0.3x 0.0
9 Presight 185 | 20x 151 98 76 | 51% -41% -151%] 166x 3.5x 0.0
10 Agthia 5.79 20x 48 49 24 | 07% 122% 151% | 17.6x 16x 3.2
1 RAKProperties 133 | 02x 29 65 188 | 08% -15% 17.7% | 132x 06x 23
2 Julphar 100 | 02x 05 11 28 |-33% -69% 292%| NA 14x 0.0
3 Waha 170 | 03x 11 29 32 | -L7% -17% -61% | 7.3x 08 50
4 Apex 195 | 04x 36 50 92 | 32% 00% -15%| NA 36x 00
5 ADNH 063 | 05x 23 49 49 |-55% -55% -265% 188x 09x 3.0
6 Palms 1318 | 06x 23 32 37 |-102% 6.8% 15% | 188 35x 5.1
7 ASM 540 | 07x 52 72 76 | 07% -150% -239%| NA  09x 00
8 SIB 223 | 07x 12 17 17 [-09% -39% -8.6% 0.9x 45
9 Q Holding 308 | 07x 196 256 27.7 | 13% 3.0% -4.0% | 462x 15x 0.0
10 Americana 347 | 08x 132 139 174 | -20% 55% 16.8% | 30.7x 181x NA

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

DFM Top Weekly Turnover Gainers / Losers

EIC
EAND
E7
Aram Group
GFH
EMSteel
TAQA
Eshraq
Presight
Agthia
Americana
Q Holding
SIB
ASM
Palms
ADNH
Apex
Waha
Julphar

RAK Properties

.0.3

.O.

.0.2

X

2X

X

Source: Refinitiv, IS Research. Data as of 21 Mar 24

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

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

Sr. Name D) {™WVS aw M am [ aw M 3w [ PE P DV

3M Yld
1 GFH 1.09 45x 324 189 7.2 1.9% 158% 229% ! 103x 11x 56
2 UPP 0.41 26x 238 179 91 133% 382% 46.6%: 2.1x 06x NA
3 DFM 1.40 25x 9.2 4.4 3.7 | 45% 37% 14% | 340x 14x 26
4 Empower 1.65 22x 218 108 9.7 25% 12% -12% {17.3x 52x 5.2
5 Air Arabia 2.98 22x 257 133 118 | 1.0% 14% 11.2% 1% 9.0x 18x 6.7
6 DIC 2.32 22X 6.0 3.9 27 1-09% 00% 00% ;| 87x 0.7x 54
7 Emaar Dev. 8.45 1.8x 457 359 255 {-17% 7.0% 200%: 51x 15x 6.2
8 Deyaar 0.82 1.6x 121 106 76 | 47% 13.1% 20.6%} 81x 0.7x 4.9
9 DU 5.93 1.6x 4.4 3.9 28 1-03% 24% 14.0% i 16.1x 29x 5.6
10 Taaleem 3.85 1.5x 6.1 3.4 4.1 08% 58% -1.8% {46.2x 24x 2.9
1 Al Ansari 1.10 0.1x 03 1.7 1.9 {-09% 09% 48% {16.7x 4.6x 7.3
2 Ekttitab 0.22 0.2x 0.3 0.8 14 { 09% 09% 47% { NA 07x 0.0
3 Takaful Emarat 0.56 0.2x 0.9 5.0 38 [ -16% 20.1% 39.0% i NA 28x NA
4  Aramex 2.45 0.2x 11 3.8 42 1-16% 65% 94% |275x 15x 00
5 Aman Bank 1.89 0.3x 3.9 8.1 133 | -1.6% 05% -74%{ NA 19 0.0
6 Ithmaar 0.20 05x 05 1.4 1.1 1.5% 3.6% -52% | NA 222x 00
7 Salama 0.35 05x 0.7 2.8 1.3 |-0.3% -135% -35.9%{ 22.0x 0.4x 7.2
8 SHUAA 0.13 05x 09 2.0 1.8 |-53% -31.9% -40.0%{ NA 05x 0.0
9 ERC 2.85 05x 0.3 0.5 05 | 00% -6.3% -2.7% {80.6x 27x 0.0
10 DTC 2.30 0.6x 51 6.8 9.1 00% 13% 6.0% { NA NA NA

Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.2mn are considered
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DFM
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Source: Refinitiv, IS Research. Data as of 21 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) 1WK 1M 3M YTD 1WK 1M 3M YTD
Emaar 8.42 74.4 88.7 96.5 166.1 138.2 10.6 11.5 19.4 15.9
EAND 18.30 159.2 79.6 63.5 394.1 359.9 4.3 3.5 20.9 19.1
ALDAR 5.74 45.1 45.1 393.3 425.9 413.4 7.9 71.5 77.8 75.5
Emirates NBD 17.60 111.2 44.7 100.2 (129.7) (129.7) 2.5 5.7 (7.6) (7.6)
ADNOC Drill 4.02 64.3 32.6 76.2 81.9 76.1 8.0 19.2 20.8 19.2
ADIB 11.10 40.3 31.5 74.6 253.7 257.3 2.9 6.9 22.9 23.2
Emaar Dev. 8.45 33.8 26.7 43.3 (74.1) (71.3) 3.2 5.2 (12.0) (11.6)
ADNOC L&S 4.00 29.6 17.7 11.9 215.1 154.3 4.4 3.0 (29.6) (45.9)
Fertiglobe 2.84 23.6 16.0 31.6 (22.5) (29.9) 5.8 11.6 (7.5) (10.0)
AD Ports 5.75 29.3 14.3 34.9 86.0 76.3 2.5 6.1 14.3 12.7
DIB 5.78 41.9 8.5 37.8 297.6 338.9 1.4 6.5 47.8 55.0
Salik 3.71 27.8 8.3 0.8 200.2 195.5 2.2 0.0 57.7 56.3
Taleem 3.85 3.9 7.9 22.9 50.3 50.7 2.1 6.2 13.2 13.3
Borouge 2.46 73.9 7.5 (14.5) 8.2 (6.6) 3.0 (6.0) 3.0 (3.0)
Tabreed 3.47 9.9 4.9 69.8 142.3 141.3 1.4 20.5 41.8 41.5
Burjeel 2.94 15.3 45 12.4 37.7 39.4 1.6 4.2 12.0 12.5
Amanat 1.02 2.6 2.6 1.3 1.3 2.1 2.5 1.3 0.7 1.5
ADNH 0.63 7.9 1.6 16.4 30.1 31.3 2.5 24.5 41.3 42.5
AGTHIA 5.79 4.6 1.4 9.4 32.3 33.1 0.2 1.7 6.3 6.4
Yahsat 2.19 5.3 0.6 14.3 30.8 (24.0) 0.2 6.3 11.7 (9.3)
ADNOC Gas 3.15 241.8 0.3 24.4 74.3 74.3 0.0 0.0 (107.5) (107.5)
ADCB 8.45 61.9 0.2 69.8 5.1 51.0 0.0 8.1 0.7 5.9
ADNOC Dist. 3.68 46.0 0.0 (8.7) 0.7 (3.9) 0.0 (2.5) (265.0) (266.3)
Alpha Dhabi 15.94 159.4 0.0 48.6 147.1 146.9 0.0 3.0 9.0 9.0
Al Ansari 1.10 8.3 0.0 12.0 16.5 16.5 0.0 11.3 15.0 15.0
ASM 5.40 5.4 0.0 3.0 17.1 14.8 0.0 0.5 2.7 2.4
FAB 13.44 148.5 0.0 0.0 242.9 197.0 0.0 0.0 16.6 13.3
Q Holding 3.08 21.1 0.0 0.0 (26.1) (26.1) 0.0 0.0 (8.2) (8.2)
TAQA 3.25 365.4 0.0 0.0 115.6 0.0 0.0 0.0 33.7 0.0
Aramex 2.45 3.6 0.0 (13.3) (32.9) (35.5) 0.0 (5.7) (15.1) (16.3)
DFM 1.40 11.2 (0.1) 3.1 3.7 3.7 0.0 2.4 3.2 3.2
Bayanat 2.52 6.5 (0.6) 1.3 (5.4) (4.5) (0.3) 0.5 (1.5) (1.3)
Presight 1.85 10.4 (0.9) (6.0) 0.6 (0.6) (0.6) (3.4) 0.0 (0.6)
GHITHA 38.20 9.2 (1.0) (0.1) 0.9 (0.1) (0.0) 0.0 0.0 0.0
Pure Health 3.87 4.3 (1.3) 0.5 151.7 85.6 (0.3) 0.1 29.0 17.9
NMDC 27.10 22.4 (2.2) (13.5) 10.6 8.2 (0.1) (0.5) 0.3 0.2
RAKCEC 2.76 2.7 (2.5) 1.9 11.5 11.3 (0.9) 0.7 4.2 4.1
Multiply 2.29 25.6 (2.5) 5.6 2.8 10.0 (1.1) 3.4 3.4 5.6
Air Arabia 2.98 13.9 (2.8) (13.6) (27.8) (24.1) (0.9) (4.7) (9.8) (8.4)
DANA 0.65 4.6 (4.5) 20.0 (208.6) 36.3 (7.0) 30.8 (266.0) 53.7
Phoenix 2.07 12.5 (4.9) (4.8) 31.9 23.8 (2.4) (2.4) 14.5 10.9
DTC 2.30 5.8 (5.1) 18.7 20.3 28.9 (2.2) 8.3 8.5 12.5
Americana 3.47 29.2 (20.5) (20.9) (2.9) 5.0 (5.9 (5.9 (0.8) 1.7
EMPOWER 1.65 16.5 (22.7) (29.1) (47.8) (51.1)|  (14.0) (18.0) (30.0) (32.0)
Dewa 2.43 121.5 (24.4) (12.3) 38.8 38.8 (10.0) (5.0) 15.0 15.0
Source: ADX, DFM, Refinitiv, IS Research. Data as of 21 Mar 2024
Company Mcap Est. Foreign Fund Flows (AED min) Est. Foreign Fund Flows (AED min)

(AED bln) 1Wk 1M 3M YTD

Real Estate 1879 | 178.3 558.0 484.9 495.2 Real Estate e
Comm. Serv. 228.1| 812 129.5 632.0 531.7 Comm. Sev. —
Financials 508.8| 3938 112.0 525.1 573.8 Financials —
Energy 3107 | 28.3 120.6 (52.3) 186.7 Energy o
Materials 1171 264 43.7 246.1 221.9 Materials _
industrials 12501 | 262 55.8 4732 453.9 Industrials _ " 1 Week
Health Care 230| 30 14.4 208.1 1438 Health Care | * Month
Cons. Stap. 26| 02 8.4 32.7 31.2 Cons. Stap. |
I} 29| (5.9 (10.8) 325 23.1 T
Cons. Disc. 935| (10.1) 11.2 499.5 505.1 Cons. Disc. '
Utilties 5133 | (42.2) 28.3 249.0 129.0 Utlities
Total 3,377 | 3254 1,071.2 3,330.7 3,295.6 -100 100 200 300 400 500 600

Source: ADX, DFM, Refinitiv, IS Research. Data as of 21 Mar 2024

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

Company

IHC

TAQA
ADNOCGAS
Alpha Dhabi
EAND

FAB

DEWA
ENBD
Emaar Pro.
Borouge
ADNOC Dirill
ADCB
ADNOC Dist.
Aldar

DIB

ADIB
Mashreq
Emaar Dev.
ADNOCLS
AD Ports
Americana
Salik

DU

Multiply
Fertiglobe
NMDC
Empow er
Burjeel

Air Arabia
Phoenix
DFM
Presight
Tabreed
DIC

Ghitha
Bayanat
ASM

Y ahsat
Agthia
Dana Gas
Pure Health
GFH
Aramex
ADNIC

ESG
Invictus
RAK Cer.
Amanat
Palms Sports
Easy Lease
RPM

Sector

Industrials
Utilities
Energy

Industrials

Comm. Serv.

Financials
Utilities
Financials
Real Estate
Materials
Energy
Financials
Cons. Disc.
Real Estate
Financials
Financials
Financials
Real Estate
Energy
Industrials
Cons. Disc.

Industrials

Comm. Serv.

Industrials
Materials
Industrials
Utilities
Health Care
Industrials
1]
Financials
T

Utilities
Industrials
Cons. Stap.
T

Industrials

Comm. Serv.

Cons. Stap.
Energy
Health Care
Financials
Industrials
Financials
Industrials
Financials
Industrials

Financials

Comm. Serv.

Industrials
Health Care

MCAP
(AEDmM)

876,319
365,411
241,767
159,400
159,151
148,480
121,500
111,172
74,423
73,942
64,320
61,854
46,000
45,131
41,852
40,315
35,508
33,800
29,594
29,268
29,230
27,825
26,880
25,648
23,576
22,358
16,500
15,303
13,907
12,521
11,200
10,376
9,873
9,865
9,229
6,480
5,400
5,343
4,583
4,575
4,300
4,279
3,987
3,483
2,975
2,856
2,743
2,550
1,977
969

820

PRIC

(AED)

399.50
3.25
3.15

15.94
18.30
13.44
2.43
17.60
8.42
2.46
4.02
8.45
3.68
5.74
5.78
11.10

177.00
8.45
4.00
5.75
3.47
3.71
5.93
2.29
2.84

27.10
1.65
2.94
2.98
2.07
1.40
1.85
3.47
2.32

38.20
2.92
5.40
2.19
5.79
0.65
3.87
1.10
2.45
6.11

11.90
2.95
2.76
1.02

13.18

32.30
4.10

HIGH - LOW
52WH 52WL
416.50 375.00
3.66 2.87
3.71 291
22.50 15.70
24.48 17.66
15.74 12.44
2.74 2.33
19.50 12.60
8.50 5.35
2.92 2.35
4.33 3.45
9.31 7.73
4.48 3.24
6.01 4.45
6.55 5.10
11.90 9.36
225.40 115.00
8.64 5.07
4.48 2.90
6.95 5.41
4.54 2.86
3.74 2.83
6.05 4.95
4.13 2.09
4.22 2.53
34.30 17.92
2.02 1.56
3.55 2.05
3.03 2.08
2.56 1.93
1.71 1.19
3.85 1.65
3.93 2.75
2.56 2.15
59.70 33.52
4.89 2.41
9.09 5.10
2.85 2.09
5.85 3.94
1.00 0.60
6.05 3.80
1.17 0.88
3.39 1.93
6.19 5.55
15.84 4.28
3.48 2.46
2.97 2.37
1.32 0.88
15.48 9.05
39.60 25.58
5.40 3.12

Trailing Valuation

P/E
31.8x
22.0x
13.9x
15.1x
15.4x

9.4x
15.8x
5.3X
6.3X
20.3x
17.0x
7.9x
17.7x
11.8x
6.6X
8.6X
4.1X
5.1x
13.0x
27.3X
30.7x
25.3X
16.1x
75.9%
15.1x
10.4x
17.3x
31.0x
9.0x
24.6X
34.0x
16.6x
22.9X
8.7X
304.3x
27.9X
NULL
13.2x
17.6x
7.8X

NA
10.3x
27.5X

8.7X

4.5X
13.4x

9.4x
18.2x
18.8x
31.2x
22.7X

P/B
9.0x
4.4X
3.0x
3.6X
3.7X
1.2x
1.4x
1.0x
1.0x
4.4x
5.4X
0.9x

13.2x
1.4x
0.9x
1.6x
1.2x
1.5x
1.8x
1.4x
18.1x
42.0x
2.9X
0.9x
4.0x
2.6X
5.2X
10.1x
1.8x
12.2x
1.4x
3.5x
1.6x
0.7x
3.4x
4.9x
0.9x
1.7x
1.6x
0.5x

NA
1.1x
1.5x
1.2x
1.5x
2.7X
1.2x
0.9x
3.5X
6.1x
3.7X

Div. Yld

1.2%
4.9%
4.4%
5.3%
5.1%
6.8%
5.9%
6.5%
3.9%
6.6%
5.6%
3.0%
7.8%
6.4%
10.5%
6.2%

2.3%

4.0%

5.7%

6.7%

2.8%

5.2%

1.4%

6.7%

1.2%

4.5%
8.6%

7.4%

2.9%

5.3%

6.5%

1.6%
3.6%

5.1%

7.8%

1M%

2.8
0.6
(3.9)
(3.6)
(5.4)
(0.4)
(3.3)
3.2
1.2
6.9
(4.1)
(1.1)
11.0
(11.1)
(3.0)
(13.7)
10.0
(2.4)
(2.2)
5.8
7.8
3.9
(7.3)
7.6
(7.7)
1.9
(9.3)
3.1
3.7
(5.6)
(0.6)
0.9
3.6
2.4
(14.6)
2.8
12.2
(7.5)
(13.0)
14.3
5.6
0.5
(1.7)
(1.8)
(3.8)
0.3
(1.8)
0.5

Price Return

3M%

(0.2)
0.6
2.9

(20.7)

(4.7)
(1.8)
(0.8)
4.1
8.8
1.2
10.7
(2.1)
3.1
10.0
1.6
9.5
14.9
20.0
11.7
(6.7)
16.8
18.5
14.0
(28.7)
(4.1)

(1.2)
(6.4)
11.2

1.4
(15.1)
(2.0)

(6.6)
(25.4)
(23.9)
(15.8)
15.1
(14.6)
(34.0)
22.2

9.4
3.7
108.8
(1.2)
8.7
(12.1)
1.5
6.7
(3.3)

YTD

(7.1)
1.9
(15.2)
(6.8)
(3.7)
(1.2)
1.7
6.3
(0.4)
6.3
(8.0)
(0.5)
7.3
1.0
9.7
16.4
18.2
4.4
(9.9)
10.9
19.3
14.3
(28.0)
(4.4)
(9.1)
(0.6)
(5.5)
5.7

0.7
(14.7)
(3.1)
(0.4)
(9.9)
(24.3)
(28.1)
(16.1)
18.6
(17.4)
(32.1)
21.0
7.0
2.3
33.7
(1.5)
3.4
(15.0)
1.4
3.3
(10.5)

0.9
(0.6)
6.8
(29.0)
(23.1)
(1.9)
2.6
36.4
49.3
(3.1)
6.6
4.7
(14.8)
19.6
4.5
15.1
53.9
52.3
NULL
(7.4)
(5.7)
28.4
17.9
(34.6)
(27.4)
(6.6)
0.6
33.6
32.4
13.8
NULL
18.4
(31.5)
(26.7)
(32.5)
(15.1)
44.8
(19.8)
NULL
18.9
(27.5)
1.7
133.8
(19.0)
1.5
10.9
31.8
15.8
(8.5)

BUY

HOLD
BUY

BUY

BUY

BUY

BUY

BUY

HOLD

HOLD

BUY

BUY

BUY

HOLD

HOLD

BUY
BUY

HOLD

BUY
BUY

IS
12M% | Recomm.

3.42

24.80
14.95

17.30

2.95

4.67

11.10

4.55

6.30

10.80

3.73

7.40

6.10

3.36

1.94

3.69
2.64

3.97

6.70
1.05

Source: Refinitiv, IS Research. Data as of 21 Mar 24
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MSCI Sector Performance

Mcap Price Returns (%) ] Valuations ] ADTV (USD min)
Name 1 | DivYld EV/ |
(USDbn) { 1w 1M M YID | PIE P/B | 1W 1M 3M
| : M / (%)  EBITDA |
MSCI UAE 78.6 g 0.7% -2.3% 0.7% -1.6% 8.2X 1.4x 4.9% 6.6X F 148 130 128
Comm. Serv. 87  17% -3.6% -4.7% -6.8% 7.7X 1.9x 4.4% 3.4X ; 20 11 9
Cons. Disc. 56 | 1.0% 2.4% 9.3% 4.8% | 21.2x 15.1x 3.9% 13.5x | 14 14 14
Financials 40.8 0.2% -5.4% 0.6% -1.8% 7.1x 1.2x 6.1% - 61 53 55
Industrials 2.4 -0.4% -8.5% -29.6% -28.9% 28.2x 0.9x - - 14 16 18
Real Estate 21.2 : 1.0% 5.2% 9.0% 6.5% | 6.9X 1.0x 3.1% 4 .5X | 38 37 32
5 2
1
MSCI EMEA 894.6 3 -0.8% -2.0% 0.9% -0.5% 11.7x 1.6x 3.4% 10.0x l 4271 4.100 3,731
Comm. Serv. 71.4 ? 0.0% -2.7% -2.7% -5.2% 13.7X 2.2X 3.8% 5.1X 241 213 198
Cons. Disc. 622 | -1.8% -4.0% -9.5% -3.0% - 2.4X 2.5% 22.3X ; 506 295 248
Cons. Stap. 40.4 -1.4% -5.1% 2.2% 0.3% 23.2X 5.1X 2.0% 11.6X 258 182 159
Energy 51.5 -0.2% -2.4% -2.8% -2.9% 6.3X 1.2X 5.8% 4.9x 310 320 297
Financials 436.1 -1.1% -3.5% 2.6% 0.3% 0.7X 1.5x 3.5% - 1,427 1,306 1,273
Health Care 20.1 ; 1.1% -1.9% 9.6% 6.8% | 19.7X 2.6x 1.9% 11.6x ; 61 49 45
Industrials 35.1 g 0.1% -3.3% -0.4% 1.4% 8.4x 1.6X 2.2% 5.5x 541 718 661
IT 8.7 3 -1.7% -4.9% 19.0% 16.3% 49 .8x 17.4x 0.8% 32.7x l 59 59 56
Materials 111.3 j -1.4% 3.6% -2.9% -3.9% | 22.5x 1.6x 3.2% 6.5X ; 658 791 667
Real Estate 306 i 0.5% 4.5% 7.0% 4.7% 8.4x 1.0x 3.6% 6.0X 93 87 74
Utilities 27.2 2.0% 9.9% 7.1% 5.9% 17.9x 1.5x 5.3% 8.3X 137 93 74
MSCI EM 7,125 , -1.6% 1.1% 3.4% 0.8% 14.7x 1.6x 2.9% 0.2X 90,423 74,336 69,713
Comm. Serv. 609.7 ; -0.7% -0.3% -3.4% 1.2% | 22.0x 2.5x 1.6% 8.8x | 4,398 3,504 3,673
Cons. Disc. 898.6 g -1.9% 1.7% 2.6% -0.3% 16.7X 2.0x 1.4% 8.1x l 11,017 8,642 7,640
Cons. Stap. 406.6 3 -1.1% -0.9% -1.7% -4.1% 26.7x 3.5% 2.2% 12.5x | 4.636 3,872 3,929
Energy 377.3 5 -0.5% -4.4% 7.1% 4.9% | 7.7X 1.3x 6.8% 4.2X ; 3,769 3,337 3,101
Financials 1,608.6 -1.8% -1.1% 3.6% 1.3% 8.6X 1.0x 3.9% - 12,345 11,276 10,956
Health Care 251.5 -2.0% -0.1% 0.7% -4.0% 38.0x 3.2X 1.0% 18.2x 5,997 4470 4.461
Industrials 494.1 ; -2.0% 1.5% 1.6% -0.3% 16.1x 1.5x 3.1% 7.3X 0,948 8,661 8,634
IT 1,658.9 , -2.0% 6.3% 11.2% 6.3% | 28.1x 2.6X 2.2% 8.5X | 25,616 20,391 17,841
Materials 509.1 ? -0.8% 0.7% -4.8% -6.9% 16.9x 1.4x 3.3% 6.7X | 9,277 7,241 6,728
Real Estate 109.4 3 -2.0% -3.3% -3.9% -6.7% 14.3x 0.8x 3.6% 11.3x 1,163 1,085 1,024
Utilities 201.3 3 -1.0% 0.1% 6.0% 3.4% 22.2X 1.4x 3.2% 8.8x 2411 1,996 1,936
Source: MSCI, Bloomberg, IS Research. Data as of 21 Mar 24
MSCI UAE Sector Performance (1Week) MSCI EMEA Sector Performance (1Week)
- 2.0%
1.7% Utilities
Comm. Serv. 0 000 - ’ -1.0%
. 0
Health Care 1.1%
-2.0%
| B 1o%
Cons. Disc. ; Real Estate 0.5%
1.8% -2.0%
1.0% - 0.1%
Real Estate . 0 Industrials 2. 0%
0.5%
0.0%
I 050 Comm. Serv. 0.7%
Financials
1.1% 0.2%
Energy -0.5%
-0.4%
Industrials ’ I ® MSCIUAE Financials 1 89 1.1%
0.1% MSCI EMEA O
C S 1.4%
Source: Bloomberg, IS Reseach ons. Stap. 1.1% MSCIl EMEA
Materials L.4% MSCIEM
-0.8%
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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 1M vTD E P/E P/B Dlzg/o\)(ldé 1W 1M 3M
1 UPP UAE  AED 0.4|133% 382% 41.0%| 21x 06x NA | 65 49 25
2 SAIC KSA  SAR 38.30 | 12.6% 20.8% 34.4% | 17.7x  24x 13 | 646 234 152
3 Al-Andalus Property CoKSA  SAR 30.1 | 11.1% 20.2% 50.4%I 75.7x  26x 17 | 37 23 15
4 SaudiR &M KSA  SAR 306.6 | 10.1% 26.7% 79.5% | 353x 7.5x NA | 114 133 112
5 Acwa Power KSA SAR  351.00 | 8.0% 37.6% 36.6%I 1545x 135x 0.2 | 364 582 328
6 Knowledge E.City =~ KSA  SAR 17.6 | 7.9% 17.9% 252% | NA  20x NA | 120 49 31
7/ Arabian Centres KSA SAR 241 7.6% 141% 17.2% | 8.1X 0.9x 70 | 224 118 9.2
8 ESG UAE  AED 119 | 7.0% 00% 337% | 45x 15x 00 | 27 42 34
9 Makkah Cons. KSA  SAR 104.2 | 6.8% 19.8% 39.9% | 166.0x 42x 1.0 63 96 6.2
10 EMSteel UAE  AED 15| 6.6% 50% 43% | 166x 12x 00 | 29 11 12
11 GFH UAE  AED 11| 58% 15.1% 21.0%I 103x 11x 56 | 03 02 0.1
12 Kuwait Projects Kuwait KW 132.0% 5.6% 56% 25.7% | 33.1x 0.8x 0.0 E 7.7 5.4 3.6
13 Presight UAE  AED 19| 51% -41% -147%| 16.6x 35x 00 | 41 27 21
14 Saudi Inv. Bank KSA  SAR 17.0| 50% 0.4% 6.7% I 104x 10x 51 | 40 52 41
15 Ghitha UAE  AED 382 | 49% 4.9% -9.9% | 3043x 34x 00 | 47 45 41
16 Deyaar UAE  AED 0.8 | 47% 13.1% 18.8%I 81x 07x 49 | 33 29 21
17 Halwani Brothers KSA SAR 55.5§ 4./% 3.4% 9.7% NA 5.8X 3.6 E 4.9 3.3 2.3
18 AstraIndustrial Gr.  KSA  SAR 173.4 | 4.7% 14.2% 312% | 289« 65x 15 71 117 122
19 Zad Holding Qatar QAR 148 | 47% 69% 81% | 218 32x 4.4 04 03 02
20 City Cement KSA  SAR 206 | 4.7% 13.0% -2.0% | 347x 16x 39 | 21 23 23
21 Emaar Eco.City KSA  SAR 85| 4.7% 57% 7.6%  NA 15 NA 138 83 56
22 Al Firdous UAE  AED 03| 46% 4.6% -301%{ NA  03x 00 | 05 02 03
23 Thob Al Aseel Co KSA  SAR 49| 45% 80% 43% | 249x 33x 39 | 78 59 42
24 DFM UAE  AED 14| 45% 3.7% 0.7% I 340x 14x 26 | 25 12 10
25 Jabal Omar Dev KSA  SAR 30.3 | 41% 8.0% 35.6% | 7911x  27x  NA 610 317 229

| | i
1 Palms UAE  AED 13.2 {-102% 6.8% 1.4% | 188x 35x 51 | 06 09 1.0
2 SaudiGround Ser.  KSA  SAR 50.4 | -9.4% 165% 40.0% | 227.9x 43x NA | 365 345 20.8
3 National Inv. Kuwait KWf 265.0 | -7.0% -8.9% 10.9% | 51.0x 12x 104 | 1.3 27 47
4 Doha Bank Qatar QAR 15 -6.2% -4.7% -162%] 62x 03x 49 | 42 22 17
5 ADNH UAE  AED 0.6 | -5.5% -5.5% -29.3%! 188x 09x 30 | 06 13 13
6 Al Rajhi (Ins.) KSA  SAR 115.0 | -5.3% 55.6% 60.8% | 350x 6.7x NA | 138 262 151
7 SHUAA UAE  AED 01|-53% -31.9% -394%| NA 05x 00 | 03 05 05
8 Seera Group KSA  SAR 30.3 | -52% -9.8% 13.7%! 50.6x  14x  NA | 141 205 168
9 Baladna Food Qatar QAR 1.2} -44% 51% 0.7% | 21.0x  1.0x 57 | 20 2.4 1.9
10 EasternP.Cement KSA  SAR 36.2 | -4.0% -01% -47% | 157x 13x 44 | 15 11 08
11 ADCB UAE  AED 85| -40% -38% -80% | 79x 09x 67 | 97 120 88
12 Yahsat UAE  AED 221-39% 23% -161%| 132x 17x 74 | 16 15 1.3
13 Saudi Kayan KSA  SAR 9.3 -3.7% -3.9% -142%| NA 11x NA | 72 82 91
14 Saudi Automotive Serv. KSA  SAR 85.1 | -35% -2.0% 14.5%i 736x  57x 12 | 46 82 101
15 Tadawul Group KSA  SAR 268.6 | -3.3% 17.3% 46.3% | 83.1x 10.4x 0.9 | 230 232 249
16 Julphar UAE  AED 10| -33% -69% 295% | NA 14x 00 | 01 03 08
17 Qatar Fuel Qatar QAR 14.8 E -3.2% -42% -9.7% i 14.9x 1.6x 6.1 E 2.3 3.5 3.8
18 Fawaz AA Co. KSA  SAR 176 | -32% -1.1% 00% | NA  66x NA | 35 61 47
19 Saudi Chemical KSA  SAR 721 -31% 37.1% 67.5% | 351x 3.6x 07 | 191 198 117
20 Gulf Cable Kuwait KWf  1,376.0 | -31% -89% 5.0% i 136x 12x 44 | 11 14 15
21 Medicare Group Qatar QAR 441 -30% -46% -186%, 19.0x 12x 49 | 20 15 1.3
22 Alujain Holding KSA  SAR 43.7 | -3.0% 05% 9.9% | 857.5x 0.8x 4.4 | 304 147 157
23 Dana UAE  AED 0.7 | -28% 43% -174%, 7.8 05x 00 | 37 57 38
24 Saudia Dairy KSA  SAR 3920 | -27% 2.6% 17.7% | 30.4x 67x 23 | 20 36 36
25 National Ind. Group ~ Kuwait KWf 223.0 | -26% -6.3% 9.3% | 204x 1ix 21 | 19 22 46

Source: Refinitiv, IS Research. Data as of 21 Mar 24 Stock with weekly ADTV of more than USDO.1mn are considered
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| Price Returns (%) | Valuations ' ADTV (USD min)
Sr. Name country urt EMPH aw v vTo I PIE  P/B D'E;A:)('di W IM  3M

! ! :
1 Al Rajhi (Ins.) KSA  SAR 115.0 | -5.3% 55.6% 60.8% | 350x 6.7x NA | 138 262 151
2 UPP UAE  AED 0.4 13.3% 38.2% 41.0%} 21x  06x NA | 65 49 25
3 Acwa Power KSA  SAR 351.0 | 8.0% 37.6% 36.6% | 154.5x 135x 0.2 | 364 582 328
4 Saudi Chemical KSA  SAR 721 -31% 37.1% 675% | 351x 36x 07 | 191 198 117
5 SaudiR &M KSA  SAR 306.6 | 10.1% 26.7% 795% | 35.3x 75x  NA | 114 133 112
6 Commercial RE Kuwait KWf 128.0§ 0.8% 21.9% 25.5%I 25.6X 0.8X 2.3 E 1.7 4.3 2.2
7 SAIC KSA  SAR 38.3 | 12.6% 20.8% 34.4% | 17.7x  24x 13 | 646 234 152
8 Al-Andalus Property Co KSA  SAR 30.1|11.1% 20.2% 50.4% | 757x 26x 17 | 37 23 15
9 Takaful Emarat UAE  AED 06| -1.6% 201% 422%| NA 28 NA | 02 14 1.0
10 Makkah Cons. KSA  SAR 1042 | 6.8% 19.8% 39.9% | 166.0x 42x 10 | 63 96 6.2
11 Knowledge E.City =~ KSA  SAR 176 | 7.9% 17.9% 25.2%I NA  20x NA | 120 49 3.1
12 Tadawul Group KSA  SAR 268.6 | -3.3% 17.3% 46.3% | 83.1x 10.4x 0.9 | 23.0 232 249
13 SISCO KSA  SAR 37.8| 3.6% 17.0% 26.2% | 375x 20x 21 | 169 181 124
14 GFH Financial Bahrain USD 0.305 1.3% 16.9% 251% | 10.3x  1.1x 5.6 : 0.2 2.6 1.0
15 Saudi Ground Ser. KSA  SAR 50.4 | -9.4% 16.5% 40.0%I 227.9x  43x  NA | 365 345 208
16 GFH UAE  AED 11/ 1.9% 158% 20.3% | 103x 11x 56 | 88 52 20
17 Co. Cop. Insurance KSA SAR 168.8 | -0.1% 15.6% 29.4% | 40.9x 7.0x 05 | 7.2 11.7 10.8
18 NCTH UAE  AED 33| 22% 155% 386%| 432x 13x 00 | 02 02 0.2
19 GFH UAE  AED 11| 58% 151% 21.0% | 10.3x 11x 56 | 03 02 01
20 Taiba Investments KSA  SAR 37.0 | 29% 14.9% 38.8%! 324x  16x NA | 137 61 45
21 Astra Industrial Gr. KSA  SAR 173.4 | 4.7% 142% 312% | 289x 65x 15 | 71 117 122
22 Arabian Centres KSA  SAR 241} 7.6% 141% 17.2% | 81x  09x 7.0 | 224 118 9.2
23 Arriyadh KSA  SAR 254 | 1.9% 13.9% 20.8% | 16.9x 19x 1.9 | 47 44 2.8
24 Saudi RE Co. KSA  SAR 23.2 | -2.0% 13.7% 450% | 1325x  19x  NA 116 102 98
25 Deyaar UAE  AED 0.8 47% 13.1% 18.8%I 81x 07x 49 | 33 29 21
1 SHUAA UAE  AED 0.1 -53% -31.9% -39.4%i NA  05x 00 | 03 05 05
2 AlKhalegj UAE  AED 2.2 {-27.0% -27.5% 5.8% | 1206x 08« 00 | 00 03 08
3 Pure Health UAE  AED 3.87 | -0.8% -16.4% 321%| NA  03x 00 | 92 86 9.3
4 ASM UAE  AED 54| 0.7% -15.0% -28, 1%I NA  09x 00 | 14 20 21
5 Salama UAE  AED 04| -0.3% -135% -36.0%| 220x 04x 72 | 02 08 04
6 BOS UAE  AED 0/-0.6% -12.1% -26.7%| 979.6x 04x 00 | 03 02 0.1
7 Aram Group UAE  AED 30| -1.3% -11.6% -45% | 263x 19x 00 | 08 07 02
8 Qatari Investors Qatar QAR 1.75 0.2% -11.1% 3.2% | 11.2x 0.7X% 8.9 0.7 1.7 1.6
9 DIB UAE  AED 6| -15% -11.1% O%i 6.6x 09x 78 | 92 120 110
10 Rabigh Refining KSA  SAR 7.9 -0.6% -10.4% -24.0%| NA 11x NA | 60 117 7.3
11 Seera Group KSA SAR 30.3 E 52% -9.8% 13.7% | 50.6x 1.4x NA f 141 20.5 16.8
12 Burjeel UAE  AED 29| 03% -9.0% -5. 5% | 31.0x 101x 10 | 36 34 28
13 National Inv. Kuwait KWf 26500 -7.0% -89% 10.9% | 51.0x 12x 104 | 1.3 27 47
14 Gulf Cable Kuwait KWf — 1,376.0|-3.1% -8.9% 50% | 13.6x 12x 4.4 11 14 15
15 Multiply UAE  AED 23| 09% -88% -28.0%| 759x 09x 0.0 | 122 156 14.2
16 OQ Telecom Oman OMR 03|-43% -85% -49% | 189x 08x 47 | 00 01 02
17 NMDC UAE  AED 2710 | 03% -8.3% -9.1% | 104x 26x 28 | 92 87 75
18 Mobile Telecom KSA  SAR 130/ 0.3% -7.8% -8.1% I 9.2x  1ix 38 | 201 378 198
19 National Medical Care KSA SAR 194.8 : -1.1% -7.7% 11.7% | 35.3X 5.8X 0.5 E 3.1 6.5 6.0
20 Amanat UAE  AED 10| -1.0% -7.3% -150%| 182x 09x 39 | 05 04 0.8
21 Middle E. Health KSA  SAR 110.6 | -2.0% -7.1% 24.8% | 585x 6.9x 00 | 130 148 20.1
22 Julphar UAE  AED 10| -33% -6.9% 295%| NA 14x 00 | 01 03 08
23 Qatar First Bank Qatar QAR 1.3; 1.5% -6.9% -O.Z%i 14.7X 1.2X 0.0 E 1.4 1.6 1.5
24 Saudi Telecom KSA SAR 399 0.3% -6.9% -1.5% |} 14.9x 2.5X 40 | 257 357 36.7
25 ADCB UAE  AED 85 |-40% -38% -80% | 79x 09x 67 | 97 120 88

Source: Refinitiv, IS Research. Data as of 21 Mar 24 Stock with monthly ADTV of more than USDO0.1mn are considered
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S Name Country Curr. CMP Price Returns (%) | Valuations | ADTV (USD min)

1w 1M YTD | P/EE___ P/B_DivYld 1W 1M  3M
1 SaudiR &M KSA  SAR 306.6 | 10.1% 26.7% 795% | 353x  75x  NA | 114 133 112
2 Saudi Chemical KSA  SAR 721 -31% 37.1% 675%| 351x 3.6x 07 | 191 198 117
3 Electrical Industries Co.KSA  SAR 46| -23% 10.1% 63.9% | 256x 68k 33 | 74 122 7.9
4 Al Rajhi (Ins.) KSA  SAR 1150 | -5.3% 556% 60.8% | 350x 67x NA | 138 262 151
5 Al-Andalus Property Co KSA  SAR 30.1 | 11.1% 20.2% 50.4%I 75.7x  26x 17 | 37 23 15
6 Savola Group KSA  SAR 56.0 | 0.7% -2.3% 49.9% | 33.8x 36x 00 | 167 187 193
7 Tadawul Group KSA  SAR 268.6 | -3.3% 17.3% 46.3% | 83.1x 104x 0.9 | 230 232 249
8 Saudi RE Co. KSA  SAR 232 | 2.0% 13.7% 450% | 1325x 19x NA | 11.6 102 9.8
9 NCLE KSA  SAR 172.0 | -2.3%  1.1% 43.6%I 714x 104x 09 | 31 23 31
10 Takaful Emarat UAE  AED 0.6 -1.6% 20.1% 422%| NA 28 NA | 02 14 10
11 UPP UAE  AED 0.4 133% 382% 41.0%| 21x 06x NA | 65 49 25
12 Saudi Ground Ser. ~ KSA  SAR 50.4 | -9.4% 16.5% 40.0% | 227.9x 43x NA | 365 345 208
13 Makkah Cons. KSA SAR 10420 | 6.8% 19.8% 39.9% | 166.0x 42x 10 | 63 96 6.2
14 TaibaInvestments ~ KSA  SAR 370 29% 149% 38.8% | 324x 16x NA | 137 61 45
15 NCTH UAE  AED 33| 22% 155% 386% | 432x 1.3x 00 | 02 02 02
16 Acwa Power KSA  SAR 3510 | 8.0% 37.6% 36.6%I 1545x  135x 0.2 | 364 582 328
17 MEPCO KSA  SAR 465 | -1.8% 3.3% 36.4% | NA 28 19 | 100 154 153
18 Jabal Omar Dev KSA  SAR 30.3 | 41% 80% 356% | 791.1x 27x NA | 610 317 229
19 SAIC KSA  SAR 38.3 | 12.6% 20.8% 34.4% | 17.7x  24x 13 | 646 234 152
20 ESG UAE  AED 119 | 7.0% 0.0% 33.7%I 45x  15x 00 | 27 42 34
21 National Gas & Ind.  KSA  SAR 882 | 0.6% 65% 314% | 300x 37x 22 | 43 59 54
22 Astralndustrial Gr.  KSA  SAR 1734 | 47% 142% 312% | 289x 65x 15 | 71 117 122
23 CBD UAE  AED 6.7 -54% 11.7% 311% | 7.9x 13x 64 | 00 91 36
24 Julphar UAE  AED 10| -3.3% -6.9% 29.5%I NA  14x 00 | 01 03 08
25 Co. Cop. Insurance KSA SAR 168.8;-0.1% 15.6% 29.4%! 40.9x 7.0x 0.5 _ 7.2 11.7 10.8
1 SHUAA UAE  AED 0.1 -53% -31.9% 304% NA  05x 0.0 03 05 05
2 Salama UAE  AED 04 -03% -135% -36.0%| 220x 04x 72 | 02 08 04
3 Eshraqg UAE  AED 0.3 | 1.4% -5.9% -34.9%I 3L.7x  03x 00 | 37 36 18
4 Pure Health UAE  AED 3.9|-08% -164% -321%; NA  03x 00 | 92 86 93
5 Al Firdous UAE  AED 0.3 46% 46% -301%| NA  03x 00 | 05 02 03
6 ADNH UAE  AED 06| -55% -55% -293%| 188x 09x 30 | 06 13 13
7 ASM UAE  AED 540 | 0.7% -15.0% 281% NA 09 00 14 20 21
8 Multiply UAE  AED 23| 0.9% -88% -280%| 759x 09x 00 | 122 156 142
9 BOS UAE  AED 05| -0.6% -12.1% -26.7%| 979.6x 04x 00 | 03 02 01
10 Bayanat UAE  AED 25| -0.8% 08% -243%| 27.9x 49 00 | 18 22 17
11 Rabigh Refining KSA  SAR 7.9 | -0.6% -10.4% -24.0%I NA  1ix NA | 60 117 7.3
12 Medicare Group Qatar QAR 441 -30% -46% -186%| 19.0x 12x 49 | 20 15 13
13 Dana UAE  AED 1|-28% 4.3% -174%| 78« 05x 00 | 37 57 38
14 Jazeera Airways Kuwait KWf 1,550 | 14% 34% -16.8%  415x 100x 24 | 13 13 15
15 Gulf Nav UAE  AED 6.1/-0.8% -3.3% -16.8%I 986x 7.2x 00 | 30 24 38
16 Doha Bank Qatar QAR 15| -62% -47% -16.2%| 62x 03x 49 | 42 22 17
17 Yahsat UAE  AED 22| -39% 23% -161%| 132x 17x 74 | 16 15 13
18 Alpha Dhabi UAE  AED 159 | -01% -44% -152% | 151x 36x 00 | 201 234 191
19 Amanat UAE  AED 10| -1.0% -7.3% 150%, 182x 09 3.9 05 04 08
20 Presight UAE  AED 19| 51% -41% -147%| 166x 35x 00 | 41 27 21
21 Com. Bank-Q Qatar QAR 5.15-0.7% 0.3% -14.3%! 7.6x 0.8x 4.9 : 3.5 4.1 4.4
22 Saudi Kayan KSA  SAR 03| -37% -39% -142%| NA  11x NA | 7.2 82 91
23 Manazel UAE  AED 0.3| 2.0% -0.7% 140%| NA  03x 0.0 04 04 03
24 Yanbu Cement KSA  SAR 300 | 1.2% -54% -13.1%| 29.3x 18 75 | 33 28 20
25 Saudi Cement KSA  SAR 469 | 0.8% 06% -10.7%| 189x 3.3x 69 | 25 21 23

Source: Refinitiv, IS Research. Data as of 21 Mar 24 Stock with 3M ADTV of more than USDO0.1mn are considered
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Disclaimer

This document has been issued by International Securities for informational purposes only. This document is not
and should not be construed as an offer or the solicitation of an offer to purchase, subscribe or sell any investment
or subscribe to any investment management or advisory service. Recipients should not base their investment
decisions on this report and should make their own investigations and obtain independent advice, as appropriate.
International Securities has based this document on information obtained from publicly available information, and
sources it believes to be reliable without being independently verified for their accuracy or completeness. It makes
Nno guarantee, representation or warranty as to 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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