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US inflation cooled broadly in June, a further confidence boost for Federal
Reserve officials that they can cut interest rates soon. The overall CPI fell
0.1% from the prior month, the first decline since the onset of the
pandemic, while on YoY, CPl came in at 3.0%. The core consumer price index
climbed 0.1% from May, the smallest advance since August 2021. The YoY
measure rose 3.3%, also the slowest pace in more than three years.

Qil as signs of growing demand and a risk-on tone across broader markets
combined to aid sentiment. Global crude benchmark Brent advanced
toward USD86 a barrel with West Texas Intermediate near USD8&3.

ADX was up 0.3% over the past week with Bank of Sharjah (+25.5%), Agthia
(+13.6%), and Presight (+12.7%) amongst the top outperformers, while
NCTH (-7.3%), Phoenix (-6.2%) and RPM (-4.9%) underperformed. DFM was
up 0.6%, where Dubai Insurance (+20.8%), Air Arabia (+4.2%), and GFH

UAE & Global

Upcoming Corporate Actions / Events

Date Company Event

15-Jul-24 RAKPROP BoD/General
16-Jul-24  Shuaa BoD/Results
16-Jul-24 RAPCO BoD/Results
22-Jul-24  Salama General Assembly
24-Jul-24 DSl General Assembly
24-Jul-24 Al Firdous General Assembly

11-Aug-24 Al Salam Bank

BoD/Result
BoD/Result

12-Aug-24 GFH

Global Weekly Economic Calendar

(+3.7%) outperformed, whilst Al Salam (S) (-9.4%), Al Salam (B) (-5.8%) and Events Act. Cons. Prev.
lthmaar (-5.2%) underperformed. Rrigay, Hulyf05; 2028
US Nonfarm payrolls (Jun) 206K 191K 218K
Among ADX stocks, ADNOC L&S (AED266.6mn), ADIB (AED52.1mn) and US Unemployment rate (Jun) 41%  40%  4.0%
ALDAR (AED15.3mn) received the highest foreign inflows, while ADNOC Gas LU, S U e 20
i ) US consumer credit (May) 11.35B 10.70B  6.49B
(AED91.4mn), ADCB (AED47.4mn) and Phoenix (AED35.9mn) saw highest UK BRC retail sales monitor (Jun) (YoY) 05%  02%  04%
outflows over the past week. DFM (AED7.1mn) and Amanat (AED5.4mn) Tuesday, Jul 09, 2024
received the highest foreign inflows on DFM, while Emirates NBD CN CPI (YoY) (Jun) 0% 4% 0%
Wednesday, Jul 10, 2024
(AED42.2mn) and Emaar (AED28.4mn) saw outflows. US crude oil inventories -3.443M  0.700M 12.157M
IHC notified that the Voluntary Tender Offer (VTO) made by Two Point Zero Si i?é‘;"ﬂ‘f,;”!eegﬁff'ee;.ame (Jun) zoﬂﬂ/o 19012122 221147:/)0
Group LLC to acquire a minority stake of the issued shares of Elsewedy Thursday, Jul 11, 2024
Electric SAE has been tendered in favor of the VTO. UK GDP (May) (YoY) 14%  1.2%  0.7%
UK industrial production (May) (YoY) 0.4% 0.6% -0.7%
Agthia Group expands regional footprint with the launch of state-of-the-art UK manufacturing production (May) (YoY) 06%  12% -0.4%
protein manufacturing facility in Saudi Arabia 32 '(';E)'Tl\’:::':‘zju‘:;"ms 2:2';) 2;?;) 2;’2';)
Phoenix group entered into a strategic partnership with internet of People Source: Bloomberg. IS Researeh
Network (IOPn), a blockchain infrastructure company governed by RAK DAO.
Price Returns (%) Trailing Valuations Global Index Weekly Performance
Indices Close : 1w 1M 3V YTD : PE PB ROE Div Yld Nasdag N 2.
ADX (Abu Dhabi) 915131 0.3% 17% -09% -45% i 164x  26x 16.1% 21% MSCI DM B 1o
DFM (Dubai) 40910 06% 2.0% -3.6% 08% | 84x  1ldx 17.0% 5.9% TAS B o11%
TASI (Riyadh) 11,792.6I 11%  01%  -7.2% -1.2%] 243x  31x 126%  3.3% Sow Jones T
QS| (Qatar) 10,177.3i 1.0% 57% 26% -39% | 115x 1.2x 102% 4.7% 0S| B 10%
BKM (Kuwait) 59233 | 0.0% -11% -06% 63% | 102x 10x 101%  4.6% MSCI EM B 06%
MSX (Oman) 4,700.2! 02% 01% 0.1% 48% | 102x 0.8x 82% 5.8% DEM :______i__gffig/_o__—:
BHSEASI (Bahrain) 1,991.8i 05% -23% -24% 15% | 11.4x 09x 7.8%  4.5% MSC| EMEA I 0.3%
EGX (Cairo) 28,2880 | -0.3% 85% -0.8% 14.6% | 74x  22x 304% 3.7% MSCI Asia 1 0.3%
Dow Jones 39,721.4i 1.1% 25% 33% 54% | 245x 45x 182% 2.0% ADX :___l_o-_3‘l/°__:
S&P 500 5537.0 0.0% 3.0% 65% 16.1% | 276x 4.7x 17.0% 1.6% MSX 1 0.2%
Nasdaq 20,675.4i 24% 76% 129% 229% | 37.1x 86x 231% 1.0% S&P 500 0.0%
FTSE 100 8,211.8! 04% 08% 36% 62% | 147x  17x  118% 3.7% BKM 0.0% |
MSCI Asia 1852 03% 3.4% 49% 93% | 17.6x  17x  10%  NA EGX 0.3% |
MSCI EMEA 203.3i 03% 43% -04% 13% | 132x 17x 136% 3.8% FTSE 100 0.4% ||
MSCIEM 1,111.2i 06% 43% 53% 85% | 161x 18x 11.2%  2.6% BHSEASI oo
MSCI DM 36136 | 1.2% 38% 6.6% 14.0% | 227x 35x 155%  NA 5.0% -3.0% -1.0% 10% 30% 50% 7.0% 9.0%
Source: Refinitiv, IS Research. Data as of 11 Jul 24 Source: Refinitiv, IS Reseach
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Qil extends advance as shrinking US crude stockpiles buoy mood

Oil climbed for a second day as signs of growing demand and a risk-on tone
across broader markets combined to aid sentiment. Global crude benchmark
Brent advanced toward USD86 a barrel with West Texas Intermediate near
USDS83.

Nationwide US stockpiles fell by 3.4mn barrels last week, with gauges of jet
fuel and gasoline consumption both rising as the summer travel season
continues.

Crude has rallied this year, supported by OPEC+ supply cutbacks, although
relatively muted moves have caused volatility to decline to six-year lows this
month. While some members of the cartel are continuing to pump above
agreed limits, key producer Russia made noticeable reductions in June.

France now has to face bond-market risk it prefers to ignore

Oil Extends Advance as US crude stockpiles shrink

0il Rises After US Crude Inventories Decline
US stockpiles fell by 3.4 million barrels last week
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Source: Bloomberg, IS Research

France now has to face bond-market risk

France's Yield Spread May Trade in New, Higher Range

Societe Generale says 60bps to 75bps is ""new equilibrium"

A political shock in France has forced bond investors to confront the reality
that the nation’s fiscal deficit is an issue for here and now, not years down
the road. The country has long benefited from investors dismissing the threat
posed by its poor public finances given its core position within the euro area.

vield minus Germany 10-year bund yield

sjulod siseg

The yield premium investors are demanding to hold French bonds over safer
German securities hovered around 40-50bps before Macron dissolved
parliament last month, and is now trading around 70bps, even after markets
expressed relief that neither the left nor the far right will have a majority.

Bloomberg @

Source: Bloomberg, IS Research

The next test of investor appetite for French debt comes July 18, when the
French Treasury sells medium-term securities.

US inflation broadly cools bolstering case for Fed rate cut

US inflation broadly cools bolstering case for Fed rate cut

Actual
-0.1%
+0.1%
+3.0%

US inflation cooled broadly in June, a further confidence boost for Federal
Reserve officials that they can cut interest rates soon.

Metric Estimate
CPI MoM
Core CPI MoM
CPI YoY

Core CPI YoY

Source: Bloomberg, IS Research

The overall CPI fell 0.1% from the prior month, the first decline since the
onset of the pandemic, while on YoY, CPl came in at 3.0%. The core consumer
price index climbed 0.1% from May, the smallest advance since August 2021.
The YoY measure rose 3.3%, also the slowest pace in more than three years.

+3.3%

The figures add to evidence that inflation has resumed its downward trend
after a flare up at the start of the year, while broader economic activity
appears to be slowing.

Global Commodities and Bond Yields

Price Change Change
Current Current

1W 1M 6M 1Y 1W 1M 6M 1Y
Commodities Rates
Brent (USD/bbl) 85.2 -2.5% 40% 10.1% 4.7% US 2yr Bond 463% -0.07% -0.20% 0.39%  0.00%
WTI (USD/bbl) 82.1 -2.1% 54%  14.0% 6.8% US 10yr Bond 429% -0.07% -0.11% 0.33% 0.53%
Nat. Gas (USD/MMBW) 23  44% -261% -253% -92%  US30yrBond 448% -0.05% -0.06% 0.31% 0.58%
Gold (USD/oz) ~  2,3807  1.0%  27% 17.3% 214%  EUR2yrBond 291% -0.03% -0.11% 0.29% -0.24%
Siver 309 18% 57/% 36.0% 24.4% EUR 10yr Bond 256% -0.05% -0.06% 0.32% 0.11%
Copper (USD/lb) 4572 0.7%  14% 211% 163%  EUR30yrBond 272% -0.03% -0.05% 0.30% 0.20%
Steel (USDIT) 669.0  0.0% -8.1% -37.8% -256%  JPY2yrBond  0.33% -001% -0.03% 0.32% 0.38%
Weat (USD/bu) 5435  -2.0% -13.2% -10.0% -134%  JPY 10yr Bond 1.08% 0.01% 0.06% 0.49%  0.62%
Corn (USD/bu) 403.3 -0.1% -103% -11.9% -32.1% JPY 30yr Bond 2.23% -0.04% 0.05% 0.65% 0.88%

Source: Bloomberg, IS Research. Data as of 11 Jul 24 Source: Bloomberg, IS Research. Data as of 11 Jul 24
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Price } Price Returns (%) Valuations_ ADTV (AED min) ADX 10 best and worst weekly performers
Sr. Name MED) | 1w  wm  3av vip | pE P PVYY oW v 3w
(%) BOS R -
1 BOS 070 | 255% 30.7% 456% 6.7% | NA 06x 00 | 72 19 15
2 Agthia 6.60 |13.6% 16.1% 195% 43.9% | 182x 18« 28 | 34 46 2.6 Agthia B 13.6%
3 Presight 257 1 12.7% 80% 14.7% 184% | 221x 47x 00 | 21.9 131 122 Presight . 27
4 Multiply 218 | 74% 63% -7.6% -314%| NA 09x 00 | 37.9 487 443
5 Easy Lease 27.28 | 6.0% -0.7% -13.4% -12.8%| 20.7x 44x 00 | 130 138 118 Multiply B 2%
6 Manazel 038 | 58% 38% 263% 97% | NA 03x 00 | 61 46 49 Easy Loase T
7 Aldar 6.63 | 57% 14.3% 21.0% 23.9% | 11.6x 1.6x 26 | 62.6 597 457 070
8 Bayanat 242 | 520% -2.8% -7.6% -27.3%| 283x 47x 00 | 11.6 106 89 Manazel B ss
9 ADNOCLS 438 | 50% 43% 92% 14.4% | 129x 19x 22 | 866 31.6 16.0
10 GFH 113 | 46% 56% 13.6% 243% | 98x 12x 54 | 1.4 03 05 Aldar B 5%
11 ADSB 389 | 3.7% 00% -15% -51% | 17dx 29x 26 | 09 04 03 Bayanat M s
12 ADIB 12.08 | 36% 11.6% 7.3% 194% | 88x 19x 59 | 283 357 277
13 Adnoc Gas 3.07 27% 37% -1.6% -06% | 135x 29x 52 | 425 30.7 279 ADNOCLS B s.0%
14 Fertiglobe 236 | 2.6% -45% -148% -205%| 16.1x 34x 89 | 172 136 9.1 - W -6
15 ADNOC Dril 438 | 26% 7.9% 84% 159% | 17.5x 6.0x 3.8 | 427 336 26.1
TAQA 1.7% |

1 NCTH 268 |-73% 17.0% -135% 13.6% | 352x 1.1x 00 | 04 08 04
2 Phoenix 167 | -62% -67% -17.3% -25.4% | 10.8x 35x 0.0 | 262 284 254 E7 -1.8% |}
3 RPM 371 | -49% -65% -145% -19.0% 159x 34x 26 | 66 68 53 Pure Health 25% i
4 AD Aviation 648 | -43% -2.8% -40% -62% | 53x 07x 39 | 05 42 18
5 Ghitha 28.50 | -4.0% -13.6% -23.6% -32.8%{230.8x 2.6x 00 | 140 154 13.2 Alpha Dhabi -2.5% i
6 ESG 9061 | -29% -38% -194% 80% | 35x 12x 00 | 85 89 74 - 29% I
7 Alpha Dhabi 1150 | -25% 2.0% -24.8% -38.8% 15.8x 2.5x 0.0 | 1754 964 61.7
8 Pure Health 422 | -25% -1.9% 93% -26.0%| 41.3x 26x 00 | 180 472 235 Ghitha 4.0% Il
9 E7 109 |-1.8% -6.8% -7.0% -22% | NA 13x 00 | 04 09 19 AD Aviation 23%
10 TAQA 284 | -1.7% 00% -53% -189%| 447x 34x 14 | 29 155 3.7 '
11 ADNIC 6.14 | -1.0% 7.7% 12% 2.8% | 87x 13x 73 | 04 03 01 RPM 4.9% Il
12 Americana 310 | -1.0% 00% -7.0% -0.8% | 31.0x 154x 1.8 | 53 107 112 |
13 RAK Bank 525 |-09% 19% 33% -09% | 55x 10x 5.9 03 07 1.2 Phoenix 6.2% Il
14 RAK W Cement 1.14 | -09% 36% 7.5% 00% | 163x 07x 00 | 338 65 23 NCTH 73% N
15 Drive 246 | -08% -11.8% -19.1% -26.2%| 12.4x 25x 70 | 11 71 26

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

Source: Refinitiv, IS Research. Data as of 11 Jul 24

DFM 10 best and worst weekly performers

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

Sr. Name (AED)| 1w 1M 3M YTD | PIE  P/B D'Eg/o\)”d W IM 3M
1 Dubailnsurance 9.00 20.8% 20.8% 20.8% 20.8% | 5.9x 1.1x 7.8 0.3 0.0 0.0
2 Air Arabia 2.48 42% 7.8% -12.1% -12.1% | 7.8X 1.7X 8.2 8.8 10.3 9.9
3 GFH 1.12 3.7% 57% 13.0% 23.6% | 9.8x 1.2X 5.4 20.0 6.6 10.8
4 Amanat 1.2 3.6% 85% 85% -4.2% NA 1.1x 1.8 3.0 2.1 1.9
5 Aman Bank 1.84 34% 57% -1.1% -11.5%; NA 1.8x 0.0 4.5 3.3 8.7
6 Salama 0.37 34% 1.9% -5.1% -32.7%; NA 0.6x 0.0 1.9 0.8 1.1
7 Al Firdous 0.3 2.6% 56% -51% -23.9%; NA 0.3x 0.0 0.5 0.5 0.8
8 Aramex 2.57 24% -23% 45% 12.2% | 24.0x  1.5x 0.0 3.5 4.3 5.2
9 DU 5.85 23% 1.0% 4.7% 12.7% | 13.8x  3.0x 5.9 1.1 3.4 2.3
10 NIH 1.58 20% 3.3% 11.1% 19.4% | 12.2x 0.6x 4.5 0.0 0.0 0.0
1 Al Salam (S) 0.83 -9.4% 96.7% 6.0% -21.3% | 7.3X 0.6x NA 1.4 0.6 0.2
2 Al Salam (B) 2.10 -5.8% -10.6% 3.4% 13.1% | 12.4x  1.5Xx 3.1 1.4 0.5 0.4
3 lthmaar 0.22 52% -7.9% -52% 57% NA 16.7x 0.0 1.0 0.6 1.7
4  Gulf Nav 6.40 -29% -55% 5.3% -12.7% {2850.7x 9.4x 0.0 8.6 124 225
5 CBD 6.09 -2.2% -3.8% -9.4% 19.2% | 6.9x 1.2X 7.3 0.0 0.3 0.2
6 UnionCoop 2.24 -1.8% -3.4% -13.8% -12.2% | 13.2x  1.5x 6.7 0.9 0.7 0.8
7 Tabreed 3.02 -1.6% -1.3% 0.3% -15.6% ! 27.8x 1.4x 5.2 2.0 1.1 1.5
8 DFM 1.25 -0.8% -3.8% -13.8% -10.1% 26.5x 1.3x 2.8 4.6 3.4 3.3
9 DIB 5770 { -05% 38% 02% 0.9% | 6.5x 1.0x 7.8 229 298 296
10 UPP 0.36 -0.3% 0.6% -19.0% 25.2% | 1.9x 0.6x NA 3.0 5.8 10.4

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

Dubali Insurance
Air Arabia
GFH
Amanat
Ajman Bank
Salama

Al Firdous
Aramex

DU

NIH

UPP

DIB

DFM
Tabreed
UnionCoop
CBD

Gulf Nav
Ithmaar

Al Salam (B)

Al Salam (S)

I 0 <
B s2%

-0.3% |

-0.5% |

-0.8% |

-1.6% |}
-1.8% |}
2.2% |
-2.9% [}
5.2%
5.8% [}
9.4% ||

Source: Refinitiv, IS Research. Data as of 11 Jul 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 AeD) (YYVS W v am L aw M 3w I PE  PB OV

3M | Yld
1 RAKW Cement 1.14 145x 33.8 6.5 23 1 -09% 36% 75% ! 163x 0.7x 0.0
2 Q Holding 2.87 6.9x 116.2 489 169 | -0.7% -2.7% -50% ! 42.4x 14x 0.0
3 ADNOCLS 4.38 54x 866 316 160 | 50% 43% 92% | 129x 19x 2.2
4 BOS 0.70 47x 7.2 1.9 15 |255% 30.7% 456% | NA 06x 00
5 ADSB 3.89 34x 0.9 0.4 03 | 3.7% 0.0% -15% | 17.1x 29x 2.6
6 Alpha Dhabi 1150 { 2.8x 1754 964 617 |-25% 2.0% -24.8% 158x 25x 0.0
7 ADNIC 6.14 28x 04 0.3 0.1 |-1.0% 7.7% 12% | 87x 13x 7.3
8 GFH 1.13 26x 14 0.3 05 | 46% 56% 136%: 98 12x 54
9 IHC 412.00! 2.5x 4042 2452 159.3 | -0.6% -06% 3.1% | 305x 7.3x 0.0
10 ADNH 0.60 24x 9.6 7.8 41 | 03% 24% -44% { 59x 0.8x 3.2
1 E7 1.09 02x 04 0.9 1.9 |-18% -6.8% -70% | NA 13x 00
2 RAK Bank 5.25 0.3x 0.3 0.7 12 |[-09% 19% 3.3% 6X 1.0x 5.9
3 AD Aviation 6.48 0.3x 05 4.2 1.8 |-43% -28% -40% | 53x 07x 39
4 Drive 2.46 04x 1.1 7.1 26 |-08% -11.8% -19.1% 12x 25x 7.0
5 Americana 3.10 0.5x 5.3 10.7 112 {-1.0% 0.0% -7.0% | 31.0x 154x 1.8
6 Borouge 2.33 0.7x 3.9 5.2 60 |-04% -25% -41% { 179x 46x 6.8
7 SIB 2.23 0.7x 05 0.8 08 | 05% 05% -09% | 91x 09x 45
8 FAB 1246 | 0.7x 256 486 390 | 05% 6.9% -6.7% - 1.1x 5.7
9 Eshraq 0.32 0.7x 9.0 105 128 | 1.0% -06% 149% | NA 05x 0.0
10 Apex 1.48 0.7x 1.8 2.2 24 | 07% -33% -20.0% 38.7x 2.7x 0.0

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

DFM Top Weekly Turnover Gainers / Losers

RAK W Cement
Q Holding
ADNOCLS
BOS

ADSB
Alpha Dhabi
ADNIC

GFH

IHC

ADNH

Apex
Eshraq

FAB

SIB
Borouge
Americana
Drive

AD Aviation
RAK Bank

E7

0.7x

0.7x
0.7x

0.5x

0.3x
0.3x

I
I
I
I
|
J
I 0.4x
i
i

I 0.2x

Source: Refinitiv, IS Research. Data as of 11 Jul 24

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

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

St Name D) (MWYVS W v av [ aw M av | pE PR DV
3M Yid

1 Dubai Insurance 9.00 152x 0.3 0.0 00 {208% 20.8% 20.8% 6X 1.1x 7.8

2 Al Salam (S) 0.83 6.0x 1.4 0.6 02 {-94% 96.7% 6.0% { 7.3x 0.6x NA

3 Al Salam (B) 2.10 3.9x 1.4 0.5 0.4 -5.8% -10.6% 3.4% | 124x 15x 3.1

4 GFH 1.12 1.9x  20.0 6.6 108 { 3.7% 5.7% 13.0% | 9.8x 1.2x 54

5 Salama 0.37 1.8X 1.9 0.8 1.1 34% 19% -5.1% NA 06x 0.0

6 Amanat 1.15 1.5x 3.0 2.1 1.9 3.6% 85% 8.5% NA 1.1x 1.8

{ DFM 1.25 1.4x 4.6 3.4 3.3 -0.8% -3.8% -13.8%} 265x 13x 2.8

8 Tabreed 3.02 1.3X 2.0 1.1 1.5 -16% -13% 03% { 27.8x 14x 5.2

9 UnionCoop 2.24 1.2X 0.9 0.7 08 |-18% -3.4% -13.8%: 13.2x 1bx 6.7

10 Empower 1.55 1.2x 8.6 6.0 7.3 1.3% 26% -49% { 16.8x 55x 5.3
1 Al Ansari 1.02 0.1x 0.3 1.1 2.3 0.0% -10% -29% | 16.6x 48x 7.8

2 UPP 0.36 0.3x 3.0 5.8 104 {-0.3% 0.6% -19.0%¢{ 1.9x 0.6X NA

3 Amlak 0.73 0.4x 0.4 0.7 1.0 0.0% 34% -11.9%: 5.9x 0.7x 0.0

4  Gulf Nav 6.40 0.4x 8.6 124 225 | -29% -55% 53% 12850.7x 9.4x 0.0

5 DTC 2.20 0.4x 2.7 5.2 6.4 05% 09% -2.7% i 152x 16.0x NA

6 Emaar Dev. 8.10 0.5x 8.3 15.5 17.9 1.5% 6.7% -6.3% i 4.7x 1.3x 6.5

/ DU 5.85 0.5x 1.1 3.4 2.3 23% 10% 4.7% i 138x 3.0x 59

8 Aman Bank 1.84 0.5x 4.5 3.3 8.7 34% 57% -1.1% NA 1.8x 0.0

9 Al Firdous 0.319 | 0.6x 0.5 0.5 0.8 26% 56% -51% NA 0.3x 0.0

10 Ithmaar 0.22 0.6x 1.0 0.6 1.7 52% -7.9% -5.2% NA 16.7x 0.0

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

Dubai Insurance
Al Salam (S)
Al Salam (B)

GFH
Salama
Amanat

DFM

Tabreed
UnionCoop
Empower
Ithmaar

Al Firdous
Ajman Bank
DU

Emaar Dev.
DTC

Gulf Nav
Amlak

UPP

Al Ansari

0.6x|
0.6x}

O.5xl

0.5
0.5
0.4

0.4x I

O.4xl

O.3XI
O.1x.

Source: Refinitiv, IS Research. Data as of 11 Jul 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 L&S 4.38 32.4 266.6 350.1 387.3 550.6 65.1 85.1 94.0 133.9
ADIB 12.08 43.9 52.1 59.6 67.3 377.7 4.4 2.1 2.4 33.4
ALDAR 6.63 52.1 15.3 115.6 206.1 645.9 2.4 18.9 34.6 114.8
DANA 0.70 4.9 15.0 9.7 (1.9) 25.6 21.7 14.0 (4.0) 36.4
Alpha Dhabi 11.50 115.0 11.8 35.1 24.3 171.5 1.0 3.0 2.0 11.0
DFM 1.25 10.0 7.1 6.0 19.0 11.2 5.6 4.8 14.4 9.6
Amanat 1.15 2.9 2.4 11.6 8.6 11.5 4.8 10.5 7.5 9.8
Taleem 3.76 3.8 5.2 9.3 18.6 130.4 1.4 2.5 5.0 34.7
AGTHIA 6.69 5.6 4.7 10.0 60.1 94.6 0.7 1.7 10.9 17.6
Presight 2.57 14.4 4.4 8.3 43.5 66.7 1.7 3.4 17.4 28.6
Americana 3.10 26.1 2.6 0.1 (2.2) (8.8) 0.8 0.0 (0.8) (2.5)
GHITHA 28.50 6.9 0.7 (0.0) (1.6) (1.7) 0.0 0.0 (0.0) (0.0)
Yahsat 2.04 5.0 0.5 (17.5) (5.1) (31.1) 0.2 (8.5) (3.4) (13.7)
Bayanat 2.42 6.2 0.1 38.8 5.4 (8.5) 0.0 16.7 3.6 (1.3)
AD Ports 5.10 26.0 0.0 (2.5) (24.2) 46.3 0.0 (0.5) (4.6) 7.1
ADNOC Dirill 4.38 70.1 0.0 (19.4) 2,804.6 2,893.5 0.0 (4.8) 715.2 737.6
Pure Health 4.22 46.9 0.0 127.6 162.3 252.5 0.0 30.0 38.9 57.8
FAB 12.46 137.7 0.0 0.0 0.0 197.0 0.0 0.0 0.0 13.3
Q Holding 2.87 46.9 0.0 0.0 0.0 (26.1) 0.0 0.0 0.0 (8.2)
TAQA 2.84 319.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Aramex 2.57 3.8 0.0 0.0 0.0 (35.5) 0.0 0.0 0.0 (16.3)
Burjeel 2.72 14.2 0.0 2.7 6.2 54.9 0.0 1.0 2.1 17.7
Borouge 2.33 70.0 0.0 (7.0) (50.2) (34.2) 0.0 (3.0) (21.0) (15.0)
Air Arabia 2.48 11.6 (0.0) (21.9) (166.1) (201.9) 0.0 (9.3) (66.3) (78.9)
ASM 4.12 4.1 (0.4) 7.0 9.8 25.1 (0.1) 1.7 2.3 4.8
DTC 2.20 5.5 (0.5) (12.5) 9.8 37.6 (0.2) (6.0) 3.5 15.5
Al Ansari 1.02 7.7 (0.8) (7.7) (72.6) (59.3) (0.7) (7.5) (71.2) (59.2)
Tabreed 3.02 8.6 (0.9) (5.2) (27.4) 111.1 (0.3) (1.7) (8.5) 32.2
RAKCEC 2.44 2.4 (1.2) (5.3) (5.7) 3.6 (0.5) (2.2) (2.4) 1.0
NMDC 26.80 22.1 (2.2) 11.7 (1.8) 8.7 (0.1) 0.5 0.0 0.3
Multiply 2.18 24.4 (2.5) (9.3) (98.6) (71.5) (1.1) (4.5) (42.6) (29.1)
EMPOWER 1.55 15.5 (3.0) (21.1) (60.0) (109.3) (2.0) (14.0) (39.0) (70.0)
Emaar Dev. 8.10 32.4 (6.4) (0.0) 42.3 45.7 (0.8) 0.0 5.2 2.4
ADNOC Dist. 3.39 42.4 (8.5) (33.4) (140.9) (163.1) (2.5) (10.0) (41.3) (312.5)
Dewa 2.32 116.0 (11.5) (56.4) (149.1) (98.1) (5.0) (25.0) (65.0) (45.0)
DIB 5.77 41.8 (12.6) 20.4 (101.6) 246.2 (2.2) 3.6 (18.1) 38.4
Salik 3.52 26.4 (15.9) (36.3) (43.5) 140.8 (4.5) (10.5) (12.7) 40.5
Fertiglobe 2.36 19.6 (21.3) (43.7) (51.8) (81.7) (9.1) (18.3) (22.4) (32.4)
EAND 16.08 139.8 (27.8) (41.4) (497.9) (90.2) (1.7) (2.6) (30.4) (8.7)
ADNH 0.60 7.6 (28.0) 32.7 (31.8) (6.9) (46.6) 55.4 (52.9) (20.5)
Emaar 8.05 71.2 (28.4) 56.6 (91.0) 180.9 (3.5) 7.1 (11.5) 20.3
Phoenix 1.67 10.1 (35.9) 19.7 30.9 48.4 (21.2) 10.3 18.8 26.6
Emirates NBD 16.70 105.5 (42.2) (21.3) (203.6) (344.4) (2.5) (1.3) (12.6) (20.8)
ADCB 8.12 59.4 (47.4) (76.7) (394.7) (330.9) (5.9) (9.5) (49.8) (42.5)
ADNOC Gas 3.07 235.6 (91.4) (45.4) 211.2 309.9 (30.7) (15.4) 69.1 199.6
Source: ADX, DFM, Refinitiv, IS Research. Data as of 11 Jul 2024
Company Mcap Est. Foreign Fund Flows (AED min) Est. Foreign Fund Flows (AED min)

(AED bln) 1Wk 1M 3M YTD
Industrials 1,261.2 | 2493 292.1 26.9 555.2 Industrials E—
Materials 1065 | 1222 96.3 78.2 319.6 Materials =
Cons. Stap. 205| 56 11.6 61.2 93.6 Cons. Stap. |
Health Care 64.1 0.2 129.7 168.0 326.7 Health Care
Utilities 4594 | (15.4) (82.8) (236.4) (96.3) Utilities B
Real Estate 189.8 | (20.3) 163.3 141.4 831.0 Real Estate - "1 Wee‘;
Comm. Serv. 2070 | (24.6) (80.9) | (527.6) 50.5 Comm. Serv. _ +Mon
Cons. Disc. 85.1| (30.2) 16 (158.6) 371.0 Cons. Disc. :
T 307 | (314) 66.8 79.8 106.6 T
: : Financials —

Financials 606.8 | (52.7) 97.3 (657.1) 48.6 —
Energy 3106 | (76.4) (55.2) | 30139 32290 Energy
Total 3,342 126.3 639.8 1,989.7 5,885.4 200 -100 - 100 200 300 400

Source: ADX, DFM, Refinitiv, IS Research. Data as of 11 Jul 2024

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

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

IHC Industrials 905,589 412.00 416.50 375.00 ; 30.5x 7.3X - (0.3) 3.3 3.4 4.4
TAQA Utilities 319,270 2.84 3.66 251 ¢ 44.7x 3.4x 1.4% 7.2 (5.3) (18.9) (12.6)
ADNOCGAS Energy 229,456 3.07 3.71 2.87 | 13.5x 2.9x 5.0% 0.3 (4.2) (3.2) (9.7) BUY 3.72
EAND Comm. Serv. 139,826 16.08 22.64 14.90 :© 13.4x 3.2X 5.0% (0.5) (12.5) (18.1) (26.0): HOLD 24.80
FAB Financials 137,414 12.46 15.74 11.46 8.6x 1.1x 5.7% 5.2 (6.9) (10.9) (7.2) BUY 15.00
Alpha Dhabi Industrials 116,984 11.50 21.90 10.44 . 15.8x 2.5X - 6.0 (23.5) (37.8) (44.0)
DEWA Utilities 115,484 2.32 2.71 2.20 ¢ 15.2x 1.3x 5.3% 2.7 (3.3) (6.1) (12.8)
ENBD Financials 105,157 16.70 19.50 15.45 1 4.9x 1.0x 7.2% 3.7 (5.1) (3.8) 2.1 BUY 20.20
Emaar Pro. Real Estate 71,143 8.05 8.64 6.20 6.3X 0.9x 6.2% 6.3 (5.3) 1.6 18.4
ADNOC Drill Energy 70,070 4.38 4.60 3.45 : 17.5x 6.0x 3.8% 6.6 8.4 15.9 20.3 BUY 4.67
Borouge Materials 70,025 2.33 2.82 2.31 ¢ 17.9x 4.6X 6.9% (2.1) (4.1) (5.7) (12.1) BUY 2.95
ADCB Financials 59,283 8.12 9.31 7.61 7.4x 0.9x 6.9% 4.1 (3.7) (11.8) (1.2) BUY 10.10
Aldar Real Estate 50,707 6.63 6.51 476 . 11.6x 1.6x 2.6% 10.6 17.7 20.6 23.3
Pure Health Health Care 46,883 4.22 6.05 3.26 1 41.3x 2.6X - 5.5 9.3 (26.0) NULL
ADIB Financials 43,723 12.08 12.18 9.80 8.8x 1.9x 5.9% 10.3 6.9 19.0 12.1 HOLD 11.40
ADNOC Dist. Cons. Disc. 42,369 3.39 4.06 3.24 : 16.2x 15.7x 6.1% (1.5) (5.0) (8.4) (15.0) BUY 4.55
DIB Financials 41,991 5.77 6.55 5.20 6.5X 1.0x 7.8% 4.7 0.7 1.4 3.9 HOLD 6.40
Mashreq Financials 40,016 200.95 225.40 130.50 4.5x 1.4x 9.2% 1.8 14.0 31.3 37.6
Emaar Dev. Real Estate 32,156 8.10 8.69 5.45 4.7x 1.3Xx 6.4% 10.0 (6.9) 12.4 19.1
ADNOCLS Energy 31,809 4.38 4.48 3.24 © 12.9x 1.9x 2.2% 3.1 7.2 12.3 32.7 BUY 4.80
Salik Industrials 26,396 3.52 3.83 2.83 | 24.0x 28.1x 4.2% 6.0 (4.1) 13.2 10.7
DU Comm. Serv. 26,287 5.85 6.05 4,98 : 13.8x 3.0x 5.8% - 3.8 11.8 6.8 BUY 6.10
Americana Cons. Disc. 26,110 3.10 4.53 2.85 1 31.0x 15.4x 2.5% 2.0 (7.0) (0.8) (22.2)
AD Ports Industrials 26,006 5.10 6.85 4.80 | 24.6x 1.2x - 0.2 (9.2) (19.9) (21.6) BUY 7.40
Multiply Industrials 23,181 2.18 4.13 1.82 © NULL 0.9x - 35 (123) (349 (37.5)
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
NMDC Industrials 22,437 26.80 34.30 19.10 9.0x 2.6X 2.8% 17.1 (0.4) (8.7)  36.8
Empow er Utilities 15,898 1.55 1.97 1.44 @ 16.8x 5.5x 5.5% 2.6 (2.5) (4.2) (17.6) BUY 1.94
Presight T 14,300 2.57 3.46 1.65 : 22.1x 4.7X - 11.8 13.8 175  (22.3)
Burjeel Health Care 14,208 2.72 3.55 2.19 . 29.7x 8.8x 1.1% (2.8) (10.5) (12.2) 224 BUY 3.69
Air Arabia Industrials 11,339 2.48 3.03 2.22 7.8X 1.7x 8.1% 4.3 (13.8) (13.8) (8.3) BUY 2.64
DFM Financials 10,159 1.25 1.71 1.24 © 26.5x 1.3x 2.8% (3.1) (12.4) (8.6) (18.6)
Phoenix T 9,919 1.67 2.56 1.62 : 10.8x 3.5x - - - - -
DIC Industrials 8,758 2.04 2.56 2.01 9.4x 0.6x 6.1% (1.9) (10.8) (11.6) (16.9
Tabreed Utilities 8,535 3.02 3.93 2.88 | 27.8x 1.4x 5.1% (3.2) (0.3) (16.2 1.4 HOLD 3.97
Ghitha Cons. Stap. 7,001 28.50 48.72 28.26 | 230.8x 2.6X - (11.2) (22.3) (31.6) (29.7)
Bayanat T 6,248 2.42 4.60 2.27 . 28.3x 4.7x - (2.4) (7.3) (27.0) (41.4)
Agthia Cons. Stap. 5,277 6.69 6.50 4.10 . 18.2x 1.8x 2.6% 10.1 13.4 36.6 30.0 BUY 6.70
Yahsat Comm. Serv. 5,050 2.04 2.85 1.95 ¢ 10.1x 1.5x 7.9% (5.0) (8.0) (20.7) (21.6)
Dana Gas Energy 4,813 0.70 1.00 0.60 8.9x 0.5x - 7.3 3.9 (13.1) (25.3) BUY 1.05
GFH Financials 4,194 1.13 1.18 0.88 9.8x 1.2Xx 5.1% 3.7 12.6 23.2 3.7
ASM Industrials 4,159 4.12 9.09 4.05 : NULL 0.7x - (1.2) (24.1) (44.6) (46.6)
Aramex Industrials 3,674 2.57 3.05 1.93 + 24.0x 1.5x - (4.6) 2.0 9.6 (14.6)
ADNIC Financials 3,499 6.14 6.61 5.30 8.7x 1.3x 7.3% 7.5 1.2 2.8 5.3
Amanat Financials 2,825 1.15 1.32 0.98 : NULL 1.1x 1.7% 7.6 6.6 (5.8) 13.0
ESG Industrials 2,465 9.61 15.84 4.73 3.5x 1.2x - (1.3) (17.3) 10.8 102.5
RAK Cer. Industrials 2,424 2.44 2.97 2.37 8.8x 1.1x 4.1% (1.6) (8.3) (8.6) (9.6)
Invictus Financials 2,240 2.02 3.18 1.92 ¢ 10.5x 2.1x 2.0% (8.7) (22.2) (22.8) (35.5)
Palms Sports Comm. Serv. 1,581 10.60 15.48 9.36 : 14.1x 3.3x 6.3% 7.9 (15.7) (18.9) 4.8
RPM Health Care 784 3.71 5.40 3.12 ; 15.9x 3.4x 2.7% (1.8) (9.7) (14.4) (16.6)
Easy Lease Industrials 727 27.28 39.60 24.00 © 20.7x 4.4x - (11.1) (23.0) (22.5) (26.5)
Source: Refinitiv, IS Research. Data as of 11 Jul 2024
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MSCI Sector Performance

Mcap Price Returns (%) ] Valuations ] ADTV (USD min)
Name 1 | DivYld EV/ |
(USD bn) 1M M YTD | PIE P/B | 1W 1M M
W : M / (%)  EBITDA | :
MSCI UAE 75.5 g 0.7% 4.3% -4.7% -6.4% 7.6X 1.3x 9.7% 5.7X | 95 143 137
Comm. Serv. 76  0.0% 0.1% -12.5% -18.1% 5.9x 1.6X 5.0% 3.5X ; 8 16 14
Cons. Disc. 50 | -06%  03%  -63%  -57% | 19.8x  155x  4.0% 11.7x | 8 13 12
Financials 394 0.8% 5.6% -3.6% -5.3% 6.7X 1.2x 6.6% - 39 62 25
Industrials 2.2 2.0% 1.0% -12.3% -34.9% 23.2X 0.9x - - 11 13 15
Real Estate 21.3 : 1.3% 6.3% 1.0% 7.0% | 6.9x 1.0x 5.1% 4.0x | 31 39 40
5 2
'
MSCI EMEA 926.0 3 0.3% 4.3% -0.4% 1.3% 13.2x 1.7X 3.8% 9.9x l 3,189 3,783 3,752
Comm. Serv. 70.2 ? 1.3% 4.0% -2.1% -6.8% 16.3X 2.1X 4.2% 5.3X 154 204 195
Cons. Disc. 673 i -1.0% -1.7% 5.1% 6.2% | - 2.7X 2.4% 16.4x ; 230 336 311
Cons. Stap. 43.6 0.1% 7.9% 10.5% 8.4% 21.9x 4.7X 1.9% 11.0x 152 178 165
Energy 57.3 -1.4% 2.1% -4.5% -6.5% 6.5X 1.2x 6.7% 4.7X 256 350 310
Financials 443.8 0.3% 5.3% 0.9% 1.7% 9.9x 1.6X 4.2% - 1,025 1,336 1,336
Health Care 19.9 ; 0.2% -0.4% -4.2% 5.3% | 19.0x 2.7X 2.0% 12.7x ; 27 46 44
Industrials 38.3 g -0.4% 6.6% 5.1% 11.3% 8.5x 1.5x 2.9% 6.3X 694 638 666
IT 7.2 3 1.0% -0.3% -16.2% -1.7% 40.4x 14.0x 1.1% 28.1x l 25 39 37
Materials 114.8 j 0.8% 5.7% -7.6% -1.0% | 28.2X 1.7X 3.0% 6.2X ; 544 530 548
Real Estate 319 : 15% 4.7% 0.8% 5.0% 8.5X 1.0x 4.8% 5.8X 49 65 65
Utilities 31.8 2.0% 0.5% -1.7% 3.3% 56.7X 1.4x 2.2% 9.8x 35 /8 84
MSCI EM 7,720 , 0.6% 4.3% 5.3% 8.5% 16.1x 1.8x 2.6% 9.5x 69,080 73,095 74,299
Comm. Serv. 679.1 ; 0.3% 1.1% 8.1% 0.6% | 20.7x 2.7 1.7% 8.8x | 2,860 3,334 3,543
Cons. Disc. 928.0 g -1.0% -2.6% 1.8% 4.1% 17.8x 2.1X 1.6% 8.6X l 7,872 8,290 8,418
Cons. Stap. 397.3 3 1.7% 0.1% -1.1% -6.3% 25.3X 3.3X 2.3% 10.4x | 3,634 4,071 4,066
Energy 398.5 5 -0.4% 2.8% -0.5% 8.2% | 8.4x 1.4x 5.9% 4.4x ; 2,786 3,117 3,149
Financials 1,670.8 -0.4% 3.9% 3.3% 4.8% 9.0x 1.1x 4.1% - 10,508 11,263 11,686
Health Care 248.4 1.5% 1.2% 0.6% -6.5% 38.2x 3.0x 1.1% 16.5x 3,540 3,540 3,841
Industrials 5295 1 0.2% 2.4% 5.1% 5.8% 18.9x 1.7X 2.0% 8.1x 8,702 10,172 10,096
IT 1,994.3 , 2.8% 13.0% 14.9% 20.7% {  31.2X 3.2X 1.8% 10.1x | 19,594 18,940 18,089
Materials 532.0 ? -0.3% 1.9% -4.3% -5.6% 19.5x 1.4x 2.9% 7.3x | 6,447 6,676 7,582
Real Estate 112.3 g -0.5% -1.0% 2.6% -4.1% 15.7x 0.9x 3.9% 8.9x 700 1,025 1,399
Utilities 230.3 3 0.9% 2.9% 4.7% 11.6% 16.4X 1.5x 2.71% 8.3X 2,460 2,694 2,463
Source: MSCI, Bloomberg, IS Research. Data as of 11 Jul 24
MSCI UAE Sector Performance (1WeeKk) MSCI EMEA Sector Performance (1Week)
Utilities
Industrials 0.4, 1.5%
470 Real Estate 0.5%
1.3% 0
Real Estate - i Comm. Serv. o 1.3%
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c s 0.0% .
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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 BOS UAE  AED 0.7|255% 30.7% 67% | NA  06x 00 | 20 05 04
2 Saudi Automotive Serv. KSA  SAR 57.9 | 17.9% -25% -9.1% | 380x 44x 19 | 182 105 6.6
3 Agthia UAE  AED 6.7 | 13.6% 16.1% 43.9%I 182x  18x 28 | 09 13 07
4 Presight UAE  AED 2.6 | 12.7% 80% 184% | 221x 47x 00 | 60 36 33
5 SaudiR &M KSA  SAR 232.4 | 8.0%  9.9% 36.1%I 349x 59X NA | 55 40 43
6 Al Rajhi (Ins.) KSA  SAR 2256 | 7.9% 433% 2155%| 57.9x 120x NA | 239 230 258
7 Multiply UAE  AED 22| 7.4% 63% -31.4%| NA  09x 00 {103 133 121
8 Aamal Company Qatar QAR 0.85 7.2% 8.7% -2.0%I 13.9x% 0.6x 0.0 : 0.9 0.3 0.2
9 National RE Kuwait KWf 87.6 | 6.4% 35% 392% | NA  05x 00 | 12 05 20
10 NCLE KSA  SAR 1786 | 6.4% 14.9% 49.1% | 64.6x 10.6x 09 | 30 34 27
11 Jadwa REIT KSA  SAR 119 | 63% 15% -9, S%I 208x 13x 68 | 03 05 05
12 Easy Lease UAE  AED 273} 6.0% -0.7% -12.8%| 20.7x 44x 00 | 35 38 32
13 Jabal Omar Dev KSA  SAR 247 | 58% -40% 10.7% | 6269x 22x NA | 173 105 158
14 Manazel UAE  AED 04| 58% 38% 9.7% I NA  03x 00 | 17 13 13
15 Aldar UAE  AED 6.6 57% 14.3% 239% | 11.6x 16x 26 | 170 162 124
16 National Inv. Kuwait KW 262.0 | 56% 6.1% 9.6% I 29.1x 11x 58 | 1.2 11 1.3
17 Bayanat UAE  AED 24| 52% -28% -27.3%| 283x 47x 00 | 32 29 24
18 Al Ahli Bank Kuwait  KWf 305.0 | 5.2% 13.4% 37.4% | 153« 13x 28 33 22 13
19 Mezzan Holding Kuwait KWf 7990 | 51% 50% 39.0%| 192x 21x 25 12 11 10
20 Mabanee Kuwait  KWf 888.0 | 51% 46% 11.7% | 189x 20x 15 | 28 23 38
21 Gl House Kuwait KWf 4150 | 51% 18.2% 258% | 586x 38« 00 13 15 05
22 ADNOCLS UAE  AED 44| 50% 43% 144%| 129x 19x 22 | 236 86 43
23 Ezdan Holding Qatar QAR 08 47% -1.0% -6.6% | 203.1x  0.6x 00 | 3.3 1.9 1.4
24 GFH UAE  AED 11| 46% 5.6% 24.3%I 98x 12x 54 | 04 01 01
25 National Ind. Group Kuwait KW 229.05 4.6% 4.1% 17.9%| 14.1x 1.0x 2.1 E 3.8 2.6 3.3

| | i
1 SAIC KSA  SAR 41.4 | -98% -7.7% 453% | 105x 22x 24 | 372 198 245
2 Al Salam (S) UAE  AED 0.8 | 9.4% 96.7% -21.3%| 7.3x 06x NA | 04 02 01
3 NCTH UAE  AED 27(-73% 17.0% 136% | 352x 11x 00 | 01 02 0.1
4 Phoenix UAE  AED 17 -6.2% -67% -254%| 108x 35x 00 | 71 7.7 69
5 Al Salam Bank Bahrain BHD 0.2 E -6.0% -8.7% 31.4% ! 12.4x 1.5X 3.0 E 0.4 0.2 0.3
6 Al Salam (B) UAE  AED 21| -58% -10.6% 13.1% | 124x 15x 31 | 04 01 0.1
7 Ithmaar UAE  AED 02| -52% -7.9% 57% | NA 167x 00 | 03 02 05
8 RPM UAE  AED 3.7 | -49% -6.5% -19.0%! 159x  34x 26 | 18 19 14
9 AD Aviation UAE  AED 65| -43% -28% -62% | 53x 07x 39 | 01 11 05
10 Ghitha UAE  AED 285 | -4.0% -13.6% -32.8% 230.8x 26x 00 | 38 42 36
11 Electrical Industries Co.KSA  SAR 6.4 | -38% 6.0% 128.2%| 29.6x 9.6x 24 | 81 123 123
12 ESG UAE  AED 96| -29% -38% 80% | 35x 12x 00 | 23 24 20
13 Leejam Sports KSA SAR 226.2 29% 1.8% 11.9% | 30.8x  10.7x 1.8 4.3 8.3 8.5
14 Gulf Nav UAE  AED 6.4 | -29% -5.5% -12.7%i 2850.7x 9.4x 00 | 23 34 61
15 Alpha Dhabi UAE  AED 115} -25% 2.0% -38.8%| 158x 25x 0.0 | 478 263 16.8
16 Pure Health UAE  AED 42| -25% -1.9% -260%, NA  26x 00 | 49 128 64
17 Com. Bank - Q Qatar QAR 41| -25% 4.0% -30.8%i 61x 07x 61 | 33 41 47
18 Saudi Ceramic KSA  SAR 282 | -24% -06% 294% | NA  19x 28 | 33 45 90
19 SISCO KSA  SAR 36.3 | -2.4% 24% 212% | 96.7x 20x 22 | 12 29 47
20 Saudi Ind. Inv. KSA  SAR 20.8 | -2.3% -3.6% -6.2% i 41.7x  16x 48 | 42 39 39
21 Dr SAH M. Ser. KSA  SAR 280.4 | -2.2% -7.2% -12% | 47.0x 149x 17 | 84 158 155
22 Taiba Investments KSA SAR 42.9 : -1.8% -2.6% 60.8% | 56.7X 1.6x 1.5 E 0.9 1.3 3.4
23 UnionCoop UAE  AED 22| -1.8% -34% -122%] 132x 15x 67 | 03 02 02
24 MEPCO KSA  SAR 39.6 | -1.7% -4.7% 16.0% | NA  20x 22 | 21 24 36
25 TAQA UAE  AED 28| -17% 00% -189%| 447x 34x 14 | 08 42 1.0

Source: Refinitiv, IS Research. Data as of 11 Jul 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 Curr. CMP f W " V1D I o /E o/B DIE;A)Y)ME W 1M aM

! ) |
1 Al Salam (S) UAE  AED 08]-94% 96.7% -21.3%| 7.3x 06x NA | 04 02 0.1
2 Al Rajhi (Ins.) KSA  SAR 225.6 | 7.9% 43.3% 215.5%} 57.9x 12.0x NA | 239 230 258
3 BOS UAE  AED 0.7 | 255% 30.7% 6.7% | NA 06x 00 | 20 05 04
4 Gl House Kuwait KW 4150 | 51% 182% 258% | 586x 38 00 | 13 15 05
5 NCTH UAE  AED 2.7 -7.3% 17.0% 13.6% | 352x 11x 00 | 01 02 0.1
6 Agthia UAE  AED 6.7 | 13.6% 16.1% 43.9%I 182x 18 28 | 09 13 07
7 NCLE KSA  SAR 1786 | 6.4% 14.9% 49.1% | 646x 106x 09 | 3.0 34 27
8 Aldar UAE  AED 6.6 | 57% 14.3% 23.9% | 11.6x 16x 26 | 170 162 124
9 Al Ahli Bank Kuwait KWf 305.0 | 52% 13.4% 37.4% | 153x 13x 28 | 33 22 1.3
10 Al Moammar Info. KSA  SAR 170.4 | -1.0% 13.3% 28.1% | 126.4x 143x 09 | 44 74 6.7
11 ADIB UAE  AED 12.15 3.6% 11.6% 19.4%I 88x  1.9x 5.9 77 97 75
12 CBI UAE  AED 0.7} 0.0% 115% -42% | 75x 04x 00 | 00 02 0.0
13 NMDC UAE  AED 26.8 | 0.4% 11.2% -10.1%| 9.0x 26x 28 | 78 82 66
14 QIB Qatar QAR 19.7 | 1.8% 11.1% 57% | 11.3x 16x 37 | 95 102 87
15 Gulf Cable Kuwait KWf  1,594.0 | 4.3% 10.5% 21.7%I 175x  1.3x 4.1 29 19 16
16 SaudiR & M KSA  SAR 232.45 8.0% 9.9% 36.1% | 349x 59x NA | 55 40 43
17 Industries Qatar Qatar QAR 13.2 0.8% 93% 2.6% | 16.6x 2.2X 59 | 6.9 7.1 7.8
18 AstraIndustrial Gr. ~ KSA  SAR 166.6 | 0.6% 9.2% 26.0% | 263x 58k 15 | 47 78 64
19 Aamal Company Qatar QAR 0.85 7.2% 8.7/% -2.0% | 13.9x 0.6x 0.0 E 0.9 0.3 0.2
20 Amanat UAE  AED 12 3.6% 85% -4.2% i NA 1.1x 1.8 08 06 05
21 Presight UAE  AED 2.6 | 12.7% 80% 184% | 221x 47x 00 | 60 36 3.3
22 Dana UAE  AED 07| 22% 7.9% -122%| 89x 05x 00 | 17 25 22
23 Air Arabia UAE  AED 25| 4.2% 7.8% 121%| 7.8x  17x 82 | 2.4 28 27
24 QNB Qatar QAR 151} 1.7% 7.5% -5.9% 93x  13x 43 198 193 17.8
25 National Shipping KSA  SAR 27.1 -0.6% 7.1% 24.5%I 12.7x  1.6x 2.0 21 32 38
1 Ghitha UAE  AED 28.5 -4.0% -13.6% -32.8%i 230.8x 26x 00 | 38 42 36
2 Boubyan Petro. Kuwait KW 587.0 | 0.2% -12.8% 0.3% | 17.7x 12x 103 | 30 29 24
3 Drive UAE  AED 251 -0.8% -11.8% 26.2%| 124x 25x 7.0 | 03 19 0.7
4 Al Salam (B) UAE  AED 2.15-5.8% -10.6% 13.1%I 12.4x  15x 31 04 01 01
5 Fawaz AA Co. KSA  SAR 81|-09% -94% -543%| NA  -09x NA | 05 11 17
6 Invictus UAE  AED 20| 1.0% -9.0% -22.0%| 105x 21x 20 | 05 06 05
7 Al Salam Bank Bahrain BHD 0.2 E -6.0% -8.7% 31.4% | 12.4x 1.5x 3.0 : 0.4 0.2 0.3
8 Ithmaar UAE  AED 0.2 |-52% -7.9% 5.7% . NA  167x 00 | 03 02 05
9 Jazeera Airways Kuwait KWf 885.05 3.9% -7.8% -36.3%I 174.9x  8.6X 3.2 2.3 1.6 1.7
10 SAIC KSA  SAR 41.4 | -9.8% -7.7% 45.3% | 10.5x  2.2x 24 | 372 198 245
11 Aldrees Petroleum KSA SAR 114.85 0.2% -7.3% -13.4% | 34.5x 9.0x 0.6 f 179 11.1 109
12 Dr SAH M. Ser. KSA  SAR 280.4 | -2.2% -7.2% 12% | 47.0x 149x 17 | 84 158 155
13 Phoenix UAE  AED 17| 6.2% -6.7% -25.4%, 108x 35x 00 | 71 77 69
14 Sahara Petro. KSA  SAR 285 | -1.4% -6.6% -164%| 233x 13x 44 | 116 118 167
15 RPM UAE  AED 3.7|-49% -65% -19.0%| 159x 34x 26 | 1.8 19 1.4
16 Herfy Food KSA  SAR 28.6 | 2.0% -65% -10.9%| 859x 18 00 | 1.3 14 14
17 Mobile Telecom KSA SAR 11.05 0.2% -6.5% -22.2%] 12.8x 0.9x 4.5 : 6.4 108 9.8
18 Julphar UAE  AED 0.8 -0.6% -6.0% 5.9% I NA 1.2x 0.0 00 01 02
19 Saudi Inv. Bank KSA  SAR 125 3.0% -6.0% -14% | 96x 09x 54 | 31 50 42
20 Yahsat UAE  AED 20| 25% -6.0% -21.8%; 101x 15x 80 | 1.3 12 10
21 Kuwait Projects Kuwait KWf 113.0 | 0.0% -5.8% 7.6% NA 06x 00 | 19 25 25
22 Tadawul Group KSA  SAR 232.6 | 0.3% -5.8% 26.7% | 55.0x 83x 10 | 63 87 119
23 Dallah Healthcare KSA SAR 156.8% 0.5% -5.7% -8.6%! 40.1x 4.6X 1.3 E 2.8 3.4 3.5
24 Maharah HR KSA  SAR 6.1 -1.5% -56% -22.0%| 249x 47x 29 | 34 100 76
25 Apex UAE  AED 15| 0.7% -3.3% -249%| 387x 27x 00 | 05 06 06

Source: Refinitiv, IS Research. Data as of 11 Jul 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)

. lw_ 1M YTD | P[E  P/B DivYld 1W 1M  3M
1 Al Rajhi (Ins.) KSA  SAR 225.6 | 7.9% 43.3% 215.5%i 57.9x 12.0x NA | 239 230 258
2 Saudi Chemical KSA  SAR 11.0 | 0.7% -0.5% 157.5%| 389x 50x NA | 69 140 19.3
3 Electrical Industries Co.KSA  SAR 6.4 -3.8% 6.0% 1282%| 29.6x 9.6x 24 | 81 123 123
4 Taiba Investments KSA SAR 42.9;-1.8% 2.6% 60.8% | 56.7x 1.6X 1.5 0.9 1.3 3.4
5 NCLE KSA  SAR 178.6 | 6.4% 14.9% 49.1%I 646x 106x 09 | 30 34 27
6 SAIC KSA  SAR 414 | -9.8% -7.7% 453% | 105x 22x 24 | 372 198 245
7 Acwa Power KSA  SAR 3702 | 2.8% 1.1% 44.3% | 161.5x 132x 01 | 197 369 64.4
8 Agthia UAE  AED 6.7|13.6% 16.1% 43.9% | 182x 18 28 | 09 13 07
9 SaudiGround Ser.  KSA  SAR 51.8 | -1.0% -2.3% 43.9%I 41.0x  41x NA | 72 88 224
10 Sohar Int. Bank Oman OMR 0.1} 1.5% 07% 432% | 101x 11x 39 | 06 06 1.0
11 National RE Kuwait KW 87.6 | 6.4% 3.5% 392%| NA  05x 00 | 12 05 20
12 Mezzan Holding Kuwait KW 799.0 | 51% 50% 39.0% | 192x 21x 25 | 12 11 1.0
13 Takaful Emarat UAE  AED 05| 04% -3.0% 386%| NA -17x NA | 00 03 02
14 Commercial RE Kuwait KWf 138.05 45% 22% 38.0%  15.6x  0.8x 2.8 1.5 1.4 1.6
15 Al Ahli Bank Kuwait KW 305.0 | 52% 13.4% 37.4% | 153x 1.3x 28 | 33 22 13
16 SaudiR &M KSA  SAR 23241 8.0%  9.9% 36.1%I 349x 59 NA | 55 40 43
17 Qatar Gas Qatar QAR 471 09% 54% 347%| 163x 22x 30 | 33 45 50
18 National Gas & Ind.  KSA  SAR 89.8 | 0.0% 2.6% 338% | 29.1x 35x 23 | 23 30 31
19 Al Salam Bank Bahrain BHD 0.2 , 6.0% -8.7% 31.4% | 12.4x  1.5% 3.0 0.4 0.2 0.3
20 Makkah Cons. KSA  SAR 97.7 1 0.7%  1.9% 31.1%I 422x 35« 15 | 16 15 37
21 Oman Cables Oman OMR 30 14% 31% 309% | 134x 21x 28 | 06 05 04
22 Kuwait Int. Bank Kuwait KWf 189.0 | 3.3% 62% 29.8% | 183x 07x 26 | 69 51 50
23 Saudi Ceramic KSA  SAR 282 | -24% -06% 294%| NA  19x 28 | 33 45 90
24 Al Moammar Info. KSA  SAR 170.4 | -1.0% 13.3% 28.1%I 126.4x 143x 09 | 44 74 67
25 Tadawul Group KSA  SAR 2326 03% -58% 267% | 550« 83 10 | 63 87 119
1 Fawaz AACo. KSA  SAR 8.1|-09% -9.4% 543%| NA  -09x  NA 05 11 17
2 ASM UAE  AED 41|-07% -31% -451%| NA 07x 00 | 10 11 10
3 Alpha Dhabi UAE  AED 115 -25% 2.0% 388%| 158x 25x 00 | 478 263 16.8
4 Rabigh Refining KSA  SAR 6.6 | -05% -42% -36.7%| NA  12x NA | 14 18 28
5 Jazeera Airways Kuwait KW 885.0 | 3.9% -7.8% -36.3%| 1749x 86x 32 | 23 16 17
6 Ghitha UAE  AED 285 | -4.0% -13.6% -32.8%| 230.8x 26x 00 | 38 42 36
7 Salama UAE  AED 0.4 | 3.4%  1.9% -32.7%I NA  06x 00 | 05 02 03
8 ADNH UAE  AED 0.6 03% 24% -324%| 59x 08 32 | 26 21 11
9 Multiply UAE  AED 22| 7.4% 63% -314%| NA  09x 00 {103 133 121
10 Com. Bank-Q Qatar QAR 4.1;-2.5% 4.0% -30.8%| 6.1x 0.7x 6.1 . 3.3 4.1 4.7
11 Eshrag UAE  AED 03| 1.0% -0.6% 276%| NA  05x 00 25 29 35
12 Bayanat UAE  AED 24| 52% -2.8% -27.3%| 283x 47x 00 | 32 29 24
13 Saudi Kayan KSA  SAR 80| 0.0% -33% -266%| NA  09x NA | 27 31 46
14 Drive UAE  AED 25| -08% -11.8% -26.2%| 124x 25x 7.0 | 03 19 07
15 Eshrag UAE  AED 03| 1.0% -0.6% 276%| NA  05x 00 25 29 35
16 Bayanat UAE  AED 24| 52% -2.8% -27.3%| 283x 47x 00 | 32 29 24
17 Saudi Kayan KSA  SAR 80| 0.0% -33% -266%| NA  09x NA | 27 31 46
18 Drive UAE  AED 251 -08% -11.8% -262%] 124x 25x 7.0 | 03 19 07
19 Pure Health UAE  AED 4.2 | -2.5% -1.9% 260%| NA  26x 00 49 128 6.4
20 Phoenix UAE  AED 1.7 62% -6.7% -254%| 108« 35x 00 | 71 77 6.9
21 Apex UAE  AED 15| 0.7% -3.3% -249%| 387x 27x 00 | 05 06 06
22 Al Firdous UAE  AED 03| 26% 56% -239%] NA  03x 00 | 01 01 02
23 Mobile Telecom KSA  SAR 11.0 | 0.2% -6.5% 222%] 128x 0.9 45 64 108 98
24 Invictus UAE  AED 20 1.0% -9.0% -22.0%| 105x 21x 20 | 05 06 05
25 Maharah HR KSA  SAR 6.1|-15% -56% -220%| 249x 47x 29 | 34 100 7.6

Source: Refinitiv, IS Research. Data as of 11 Jul 24 Stock with 3M ADTV of more than USDQ0.1mn 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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