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Weekly Update

« ADX was flat in the week with Bildco (+15.9%), NCTH (+9.1%), and Ghitha
(+8.1%) amongst the outperformers, while Pure Health (-6.3%), Palms (-
5.5%) and ADNOC Drilling (-5.4%) underperformed. DFM was up 4.9%
where Emaar (+33.3%), DFM (+9.5%), and Emaar Development (+5.1%)

UAE & Global

Upcoming Corporate Actions / Events
Date
20-Dec-24 Emirates Insurance
20-Dec-24 AD Ports

Event
BoD/General
General Assembly

Company

outperformed, while Takaful Emarat (-39.9%), Mubasher (-4.4%) and 23-Dec-24 Foodco BoD/General
Amlak (-2.9%) underperformed. 23-Dec-24 DIB BoD/General
. . . . 23-Dec-24 Emirates Dri BoD/G |
* Federal Reserve officials lowered their benchmark interest rate for a third o Dec o Dm;ra_l Ies Ve BOD/General
. . . . -DecC- al Insurance 0] enera

consecutive time to a range of 4.25%- 4.5%,, but reined in the number of Hbalinst
: 23-Dec-24 NGI BoD/General

cuts they expect in 2025.

23-Dec-24 NBQ BoD/General
* OQOil edged lower as expectations for fewer interest-rate cuts by the 23-Dec-24 RAK Properties BoD/General
Federal Reserve next year boosted the dollar. Brent crude fell to near 24-Dec-24 Deyaar BoD/General
USD73 a barrel while West Texas Intermediate traded around USD70. 24-Dec-24 Sharjah Insurance  BoD/General

e Among ADX stocks, ADIB (AED38.3mn), FAB (AED20.1mn) and DANA
(AED19.6mn) received the highest foreign inflows, while ADCB
(AED7.4mn) and Burjeel (AED4.6mn) saw highest outflows over the past

Global Weekly Economic Calendar

Events Act.  Cons. Prev.
week. EMAAR (AED342mn) and DEWA (AED26.8mn) received the highest Friday, Dec 13, 2024
foreign inflows on DFM, while Emaar Dev (AED26.2mn) and ENBD GBP GDP (MoM) (Oct) DU
(AED25.5mn) saw outflows. Mff:a:dgzt:?:g;:uon (MoM) (Oc pO% 0% 0%
 Emaar Properties has announced plans to distribute 100% of its share CNYindustrial production (YoY) (Nov) S4% - S4%  53%
capital as dividends for FY 2024 amounting to AED8.8bn (USD2.4bn). ngse;s é?j&f:zﬁ:jfr:cﬁfn;m (Doc) - P 280(:’ 29004/0 jgoj)
« Space42 signs AED18.7bn contract with the UAE Government for Satellite =~ Tuesday. Dec 17,2024
Capacity and I\/Ianaged Services. WUS retail sales (MoM) (Nov) 0.7% 0.6% 0.5%
ednesday, Dec 18, 2024
« ADNOC Drilling announced the closing under the agreement to create GBP CPI (YoY) (Nov) 26% - 26%  2.3%
Turnwell Industries LLC OPC (Turnwell), a joint venture (JV) between Egiﬁlgﬁ(ﬁ:@g% Ogij:f 1625:;’ 142;:;/;’
ADNOC DFI”Iﬂg, SLB and Patterson-UTI TW HO'diﬂgS LLC. US Fed interest rate decision 450% 450% 4.75%
 Dana Gas announced that it has received circa USD20mn payment from sz:'::;fnsserzt;d::z::h L .
the Egyptian Government.
e Modon and EMSTEEL Group have signed an MoU reflecting a strategic
alliance to confirm Modon as the first real estate developer to use low-
carbon steel in the UAE.
: Price Returns (%) Trailing Valuations Global Index Weekly Performance
Indices Close | 1w 1M 3M  YTD PE PB  ROE Div Yl DEM i"'zgo/;}
ADX (Abu Dhabi) 9,273.1; 01% -1.4% -1.8% -3.2% 16.6x 2.7x 163% 2.1% ADX :_J_QT};/L’___________:
DFM (Dubai) 50466 i 45% 6.0% 13.8% 24.3% i 101x  18x 17.9% 4.7% BHSEAS 03% |
TASI (Riyadh) 11,892.4i 17% 02% -16% -0.3% l 19.9x  2.4x  11.8%  3.4% BKM 05% i
QSI (Qatar) 10458.7| -0.7% 02% -0.1% -12% | 116x 12x 105% 4.3% Qs 0.7% B
BKM (Kuwait) 6,639.9 i 05% -1.6% 8.0% 19.2% | 12.0x 12x 9.8% 4.5% MSX 0.8%
MSX (Oman) 4,508.7i 08% -22% -46% 0.5% | 95x 0.8x 86% 6.0% EGX 0.9% [
BHSEASI (Bahrain) 2,000.6i 03% -21% -13% 2.0% | 9.7x  09x  9.6%  4.5% TASI 1.7% |IN
EGX (Cairo) 30,526.7 | -09% -0.2% -1.3% 23.6% | 6.6x  22x 34.0% 4.3% MSCI EM -2.3% IR
Dow Jones 42,342.2i 34% -25% 0.7% 12.3% | 247x  52x 212% 18%  MSCIEMEA 23% I
S&P 500 5,867.1 i 3.0% -08% 2.9% 23.0% | 275x  48x 176% 1.6% FTSE 100 -2.3% 1IN
Nasdag 21,110.5i 31% 21% 6.7% 255% | 36.4x 87x 240% 1.1% MSCI Asia -2.7% I
FTSE 100 81053 | -2.3% 03% -15% 48% | 154x 17x 107% 3.8% s&P 500  -3.0%
MSCI Asia 180.5i 2.7% -12% -32% 6.6% | 151x  1.7x  11.0% - Nasdag  -3.1% [
MSCIEMEA 2048 -23% 0.2% -25% 2.0% | 11.8x  1.7x - - mscioMm  -3.2% [
MSCIEM 1,081.8 | -23% -1.1% -22% 57% | 140x  1.7x : i Dow Jones 3 49, [ NNEGIN
MSCI DM 3696.1 -32% -1.0% 05% 16.6% | 22.6x 3.6x 15.7% - 50% 30% -10% 10% 30% 50% 7.0% 9.0%
Source: Refinitiv, IS Research. Data as of 20 Dec 24 Source: Refinitiv, IS Reseach
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Global Trends

Fed lowers rates by quarter point, signals two cuts for 2025

Fed lowers rates by 25bps, signals two cuts for 2025
Federal Reserve officials lowered their benchmark interest rate for a third e Fed's December Dot Plot

consecutive time, but reined in the number of cuts they expect in 2025,
signaling greater caution over how quickly they can continue reducing TR
borrowing costs. AN

The Federal Open Market Committee voted 11-1 on Wednesday to cut the
federal funds rate to a range of 4.25%- 4.5%. Cleveland Fed President Beth
Hammack voted against the action, preferring to hold rates steady.

New quarterly forecasts showed several officials penciled in fewer rate cuts . N
for next year than they estimated just a few months ago. They now see their source: Bloomberg, 15 Researc

benchmark rate reaching a range of 3.75% to 4% by the end of 2025,

implying two quarter-percentage-point cuts, according to the median

estimate.

UK inflation jumps to eight-month high amid fears of stagflation UK inflation jumps to eight-month high

UK inflation rose to an eight-month high in November, adding to fears that and Goods prices emergen from derlation last month

the economy will enter the new year burdened by “stagflation” — anemic i cot e FTRIRCEL JRESaNar BRI SR imasEuh

growth and stubbornly high price rises.

The consumer prices index increased 2.6% annually, from 2.3% in October,
the Office for National Statistics said on Wednesday, driven up by motor fuel
and clothing prices.

| I | I
2020 2021 2022 2023

Markets have effectively ended any expectation of the BOE reducing rates at Source: Office for National Statistics Bloomberg
its final meeting of the year on Thursday. Only two cuts are expected in 2025,
down from three at the start of the week.

Source: Bloomberg, IS Research

Qil falls as dollar surges on Fed outlook for fewer rate cuts

QOil falls as dollar surges on Fed outlook for fewer rate cuts

Oil edged lower as expectations for fewer interest-rate cuts by the Federal Ol Pressured After Dollar Surges on Ped Outlook
Reserve next year boosted the dollar. Brent crude fell to near USD73 a barrel
while West Texas Intermediate traded around USD70.

M Brent futures (R1) Bloomberg dollar spot index (L1)

1300

Fed officials lowered borrowing costs as expected on Wednesday, but reined
in the number of reductions they expect to make in 2025. The dollar rallied
to its strongest level in more than two years, making commodities more
expensive for most buyers.
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Crude had risen on Wednesday after US nationwide inventories fell for a S Bloomberg @
fourth week. Prices have been stuck in a fairly narrow range since the middle source: Bloomberg, 5 fesearch

of October, with traders weighing a lackluster Chinese demand outlook and

surging production from outside OPEC+ against geopolitical risks.

Global Commodities and Bond Yields

Price Change Change
Current Current

1W 1M oM 1Y 1W 1M oM 1Y
Commodities Rates
Brent (USD/bbl) 73.2 -0.2% -0.1% -14.5% -1.7% US 2yr Bond 432% 0.13% 0.04% -0.42% -0.03%
WTI (USD/bbl) 704 0.6% 1.5% -14.3% -4.7% US 10yr Bond 453% 0.20% 0.14% 0.27% 0.64%
Nat.Gas (USD/MMB) 35  0.3% 156% 265% 348%  US30yrBond 471% 0.16% 012% 0.31%  0.68%
Gold (USD/oz) ~  2,6166  -24% -06% 109% 27.9%  EUR2yrBond 2.06% 0.04% -0.08% -0.77% -0.39%
__S_i_l_\(g_r ______________________________________ 295 -4.7% -0.4%  -3.9%  21.0% EUR 10yr Bond 2.30% 0.09% -0.04% -0.13% 0.33%
Copper (USDIb) 4043  36% 24% -114%  34% EUR30yBond | 252% 007% -002% -008% 0.35%
Steel (USDT) 6800  0.7% -0.9% -62% -367%  JPY2yrBond  059% 002% 004% 031%  0.55%
Weat (USD/bu) 5323  -12% -32% -7.1% -131%  JPY 10yr Bond 1.06% 0.02% 0.00% 0.12%  0.49%
Corn (USD/bu) 436.0 1.0% 2.0% -0.9% -1.7% JPY 30yr Bond 2.26% 0.03% -0.02% 0.14% 0.75%
Source: Bloomberg, IS Research. Data as of 19 Dec 24 Source: Bloomberg, IS Research. Data as of 19 Dec 24
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ADX Top Weekly Movers
Brice | Price Returns (%) | Valuations | ADTV (AED min) ADX 10 best and worst weekly performers
Sr. Name i | Div VI
(AED) | W 1M 3M  YTD | PEE PB df W 1M am
| (%) Bildco s o
1 Bildco 074 |159% 52% 47.6% 203.7%| NA 62X 0. 14 12 20
2 NCTH 277 9.1% 135% 10.8% 17.4% | 37.0x 1.1x 0.0 0.9 03 0.2 NCTH B o.1%
3 Ghitha 2488 | 81% 1.9% -153% -41.3%]| - 11x 00 | 156 134 113 Ghitha B s
4 RPM 432 | 56% 13.1% 18.7% -57% | 17.2x 37x 29 75 71 53
5 Alpha Dhabi 1134 | 50% -1.2% -5.0% -39.7% | 13.4x 2.1x 1.8 | 641 57.7 494 RPM B 6%
6 ADSB 500 | 49% 0.8% 232% 241% | 185x 3.6x 2.0 35 88 31 Aoha Dhab B 5o
7 ADIB 1382 | 47% 7.8% 63% 36.6% | 91x 19x 53 | 51.0 61.4 33.3 P D70
8 Aldar 758 | 44% -2.3% -53% 417%| -  17x 22 [1036 709 59.0 ADSB B 0%
9 ADNOCLS 545 | 42% 1.7% 1.1% 42.3% | 14.6x 22x NA | 101 153 13.6
10 Alef Edu. 117 | 26% -1.7% -0.8% - | 183x 122x NA | 46 45 49 ADIB M 2%
11 Easy Lease 2746 | 1.7% 3.0% 8.0% -12.2% | 28.8x 46x 00 | 142 129 106 Aldar W o
12 Apex 424 | 17% 02% 22% 115.2%28080x 7.6x 00 | 143 358 76.6
13 RAK Bank 6.04 15% 82% 14.4% 14.0% | 57x 1.1x 5.1 116 3.6 1.0 ADNOCLS B 22%
14 UAB 136 | 15% 225% 162% 07% | NA  1.1x 0.0 18 69 12 Aot Edu B 2%
15 ADNIC 6.11 | 1.2% 02% 1.8% 23% | 86x 12x 7.4 09 16 07
1 Pure Health 325 |-63% -33% -102% -43.0%| 32.3x 19x 00 | 240 243 191 o
2 Palms 784 | .55% -12.9% -12.5% -39.7% | 11.5x 2.2x 84 | 228 241 179 ESG -4.0%
3 ADNOC Drill 538 | -54% 0.9% 159% 42.3% | 194x 7.0x 32 | 574 736 743 NMDC 21% |
4 Presight 210 |-54% -87% -95% -3.2% | 189x 36x 00 | 11.0 79 88 |
5 RAK Properties 1.04 | -46% -7.1% -13.3% -7.6% | 10.6x  0.6x 2.7 6.2 6.0 6.7 Burjeel ‘4-3%.
6 Eshragq 031 |-43% -28% 37% -297%| NA O05x NA | 39 58 85 Eshrag 43% I
7 Burjeel 200 |-43% -7.0% -13.4% -35.7% | 23.7x 6.1x 1.5 48 86 7.6 '
8 NMDC 2450 |-41% 13% 52% -99% | -  16x 31 | 360 326 242 RAK Properties -4.6% I}
9 ESG 9.35 | -4.0% 353% 17.8% 51% | 11.9x 1..1x 0.0 65 97 63 Sresiaht 5.4 B
10 Phoenix 122 |-3.9% -10.3% -22.8% -455% | 8.8x 24x 00 | 224 240 228 J 70
11 Modon 338 | -34% -42% -03% 80% | 49x 11x 00 | 176 107.1 1045 ADNOC Drill 5.4% N
12 EMSteel 123 |-31% -3.9% -4.7% -12.1%| 27.3x 1.0x 0.0 iy il 29
13 NBQ 224 | -26% -13% 1.8% 280% | 85x 08k 68 | 12 05 0.1 Palms 5.5% Il
14 Americana 226 |-26% -09% -13.1% -27.7% | 34.7x 143x 25 87 130 13.9 Pure Health 6.3% I
15 Multiply 1.99 | -25% -10.4% -11.9% -37.4%| NA  09x 00 | 457 47.7 479

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

Source: Refinitiv, IS Research. Data as of 19 Dec 24

DFM 10 best and worst weekly performers

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

ST Name (AED){ 1W IM 3M YTD | PE PB D'zf)/;;'d W IM  3M
1 Emaar 12.60 | 33.3% 29.8% 452% 59.1% | 91x  14x 41 | 4761 1987 1305
2 DFM 150 | 95% 12.8% 17.2% 7.9% | 29.0x 15x 23 | 614 274 148
3 Emaar Dev. 1245 | 51% 164% 404% 741% | 71x  20x 41 | 1059 503 31.9
4 ENBD 2055 | 43% 59% 15% 188% | 57x 1.0x 6.0 | 1160 637 514
5 DIB 708 | 41% 52% 142% 238% | 7.4x 11x 63 | 73.9 497 375
6 Dubailnsurance 1350 | 3.8% 6.7% 40.6% 81.2% | 11.4x 15x 5.2 NA 01 01
7 CBD 729 | 36% 40% 93% 427%! NA 13x 61 | 01 01 02
8 DEWA 271 | 27% 93% 102% 10.2% | 19.0x 15x 46 | 199 453 27.2
9 NH 467 | 22% 10.4% 299.1% 252.8%| 36.6x 21x 1.6 | 00 01 0.3
10 IF Advisors 525 | 17% -2.2% -335% 107.5% 20.6x 1.8x NA | 00 00 00
1 Takaful Emarat 1.16 |-39.9% -27.5% -19.1% 7.6% | 1.6x -16x NA | 1.6 35 1.8
2 Mubasher 218 | -44% -19.3% -403% 225% | 111x 16x 35 | 00 02 0.1
3 Amlak 084 | -29% -33% 115% 46% | 446x 08 00 | 38 50 44
4 Tabreed 284 | -24% -56% -53% -207%| 141x 13x 55 | 1.2 45 2.3
5 Mashregbank  216.00| -2.2% -6.5% -2.3% 421% | 51x 13x 85 | 31 07 05
6 Aramex 222 | 220 -43% -39% -31% | 211x 13x 00 | 21 23 26
7 Deyaar 093 | -20% 09% 36.9% 345%| 7.8x 08x 42 | 31.0 261 180
8 Ilthmaar 020 | -20% -2.0% -57% -53% | NA 122x 00 | 06 06 05
9 Salama 040 | -20% 05% 39% -269%| NA 06x 00 | 08 15 1.1
10 DS 036 | -1.6% 2.9% -45% -27% | 04x 33x 00 | 11.9 130 119

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

Emaar

DFM

Emaar Dev.
ENBD

DIB

Dubai Insurance
CBD

DEWA

NIH

IF Advisors
DSI

Salama
Ithmaar
Deyaar
Aramex
Mashregbank
Tabreed
Amlak

Mubasher

-1.6% |
-2.0% |
-2.0% |
-2.0% |
-2.2% |
-2.2% |
-2.4% |
2.9% ||

4.4% |

Takaful Emarat -39.9% || NG

I -
B os5%
B 5.1%

B 23%
B 21%
J 38%
J 6%
1 27%
| 2.2%

| 1.7%

Source: Refinitiv, IS Research. Data as of 19 Dec 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 , '
(AED) 1v;/|\\/|/s W IM  3M | IW IM  3M | PE P/B 3:\(; ner N 20.0x

1 NBF 395 | 200x 2 04 01 |-10% -1.0% -233% | 109x 11x 25 RAKBank | 12.0x
2 RAK Bank 6.04 | 120x 116 36 10 | 15% 82% 144% | 57x 1l1x 5.1 gos [N 15«
3 BOS 0.90 | 115x 275 68 24 | 03% 17% 112% | 224x 0.7x 0.0
4 NBQ 224 [ 112x 12 05 01 |-26% -13% 18% | 85x 08x 68 NeQ N 112
5 NCTH 277 | 41x 09 03 02 | 91% 135% 10.8% | 37.0x 11x 0.0 NCTH B -
6 GFH 120 | 40x 04 01 01 | 00% -08% -32% | 103x 12x 50 - —
7 E7 107 | 22x 19 24 08 |-18% 00% -45% | NA 12x 00
8 ADPorts 481 | 21x 179 111 86 |-1.0% -7.5% -64% | 241x 11x 0.0 7 W2
9 ASM 363 | 19x 113 91 59 |-14% -69% -55% | NA  09x 0.0 apPorts ] 2.1x
10 Aldar 758 | 18x 1036 709 590 | 44% -2.3% -53% | 11.8x 17x 22

ASM J 19x
1 TAQA 306 | 00x 49 74 3630 | -06% 7.7% 7.0% | 449x 35x 13 Adar | Lex
2 Modon 338 | 02x 176 107.1 1045 | -34% -42% -03% | 5% 11x 0.0
3 Apex 424 | 02x 143 358 766 | 1.7% 02% 2.2% {2898.0x 7.6x 0.0 Adnoc Gas | 0.5x
4 Julphar 129 | 02x 25 39 131 | -08% -7.2% 387% | NA  19x 0.0 evsteel | 0.5x
5 Fertiglobe 2.42 03x 3.0 3.9 118 | 0.0% -3.6% -55% | 25.6x 45x 6.4 0.5x

Manazel [

6 SIB 241 | 04x 93 87 261 | 04% 66% 21% | 89x 0.9x 40
7 Eshrag 031 | 05x 39 58 85 | -43% -28% 37% | NA 05x NA Eshrag [ 0->X
8 Manazel 032 | 05x 16 28 32 | -18% -12% -24% | -  03x 00 sB o
9 EMSteel 123 | 05x 17 15 32 | -31% -39% -47% |27.3x 10x 0.0 | o
10 Adnoc Gas 348 | 05x 229 456 417 | 06% -14% 10.8% | 146x 32x 4.6 Fertigobe |

Source; Refinitiv, IS Reseach. Note; Stock with weekly ADTV of more than AEDO.2mn are considered Julphar foax
Apex I 0.2x
Modon || O

TAQA || oox

Source: Refinitiv, IS Research. Data as of 19 Dec 24

DFM Top Weekly Turnover Gainers / Losers

Brice | Avg. Val. Traded (min) | Price Returns (%) | Valuations DFM top ADTV gainers and losers (1w vs 3M)
Sr. Name 1Wvs. Div

(AED) aM 1W 1M 3M 1W 1M 3M P/E P/B vId Mashregbank _ 6.5x
1 Mashregbank 216.00{ 6.5x 3.1 0.7 05 | -22% -6.5% -23% | 5x 1.3x 85 Tecom - EE

0 0 0
2 Tecom 315 | 55x 148 57 27 | 00% 10% 06% | 125x 24x 5.1 e —
3 DIC 213 | 44x 227 86 52 | 05% 19% 24% | 94x 07X 5.8
4 DEM 150 | 41x 614 274 148 | 95% 12.8% 17.2% | 29.0x 15x 2.3 DFM B 4 ix
5 Emaar 1260 | 36x 4761 1987 1305 | 333% 208% 452% | 91x  14x 41 Ermaar B o
6 Emaar Dev. 1245 | 33x 1059 503 319 | 51% 164% 404%| 7.1x 20x 4.1 o .
7 ENBD 2055 | 23x 1160 637 514 | 43% 59% 15% | 57x 10X 6.0 maar oev. >
8 DIB 708 | 20x 739 497 375 | 41% 52% 142% | 74x 11X 6.3 ENBD B 23~
9 UnionCoop 2.32 19 15 1.0 08 | 00% 18% -21% | 13.2x 16x 6.5 DIB B 2.0x
10 Deyaar 003 | 17x 310 261 180 | -20% 09% 369% | 7.8x 08x 4.2
UnionCoop B 1.9x
1 Taaleem 402 | 01x 05 23 40 | -02% -0.7% 139% | 289x 23x 3.0 Deyaar g
2 Spinneys 159 | 03x 08 20 27 | 13% 32% 19% | 192x 272x NA - o]
3 Al Ansari 008 | 04x 06 26 16 |-07% 01% -30% | 17.7x 45x 6.2 X
4  Empower 1.78 05x 21 35 47 | 1.7% -11% 4.1% | 195x 6.1x 4.7 Ekttitab 0.7x]
5 Tabreed 284 | 05x 12 45 23 | -24% 56% -53% | 141x 13x 55 - 06l
6 Ajman Bank 170 | 05x 59 150 117 | 06% -23% -91% | NA 15x 0.0
7 Gulf Nav 580 | 05x 61 150 112 | -05% 115% -32% | NA  11.0x 0.0 GulfNav 0.5
8 GFH 120 | 06x 48 47 79 | 08% -16% -40% | 103x 12x 50 Ajman Bank 0.5
9 Ektitab 018 | 07x 02 03 04 | 00% -11% -134%| NA  36x 00 abreed 05
10 DEWA 271 | 07x 199 453 272 | 27% 93% 102% | 190x 15x 4.6
Empower 0.5x |

Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.2mn are considered
Al Ansari 0.4x|j

Spinneys 0-3XI

Taaleem  O-1x]Jj

Source: Refinitiv, IS Research. Data as of 19 Dec 24
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UAE Foreign Flows (sorted by weekly flows)

C Price Mcap Est. Foreign Flows (AED min) Est. shares bought/(sold) by the Foreigners (min)

ompany (AED)  (AED bln) 1WkK 1M 3M YTD 1Wk 1M 3M YTD
Emaar 12.60 769 | 8422 2249 629.7 1,005 | 274 150 60.1 113.1
ADIB 13.82 46.9| 383 216.7 449.9 969.3 2.9 16.6 34.7 79.4
Dewa 2.71 1280 | 268 | 3738 | 4877 427.6 100 | 1400 | 185.0 155.0
FAB 13.30 153.6 | 20.1 27.2 86.9 600.4 15 2.0 6.4 36.3
DANA 0.71 45| 196 28.0 37.6 790 | 275 | 392 52.5 110.6
Salik 5.00 314 | 152 (46.0) 42.3 81.7 3.0 (8.3) 9.7 18.8
ADNH 0.56 72| 121 29.4 34.4 135.6 21.8 53.1 60.7 233.0
ALDAR 7.58 62.0 9.8 (28.9) 69.6 941.9 1.2 (4.1) 8.5 154.8
Borouge 2.44 74.8 6.1 8.5 83.6 72.2 2.5 35 33.5 27.5
Air Arabia 3.07 12.9 5.8 45.0 101.2 (85.9) 1.9 14.9 35.0 (38.7)
DFM 1.50 104 | 49 0.5 37.0 42.2 3.2 0.0 27.2 32.0
Multiply 1.99 254 | 44 (22.0) 22.9 (129.9) 2.2 @5 97 (57.5)
Aramex 2.22 34| 23 (3.6) (8.7) (128.1) 1.0 (1.6) (4.0) (56.4)
Taleem 4.02 3.7 0.8 10.3 68.4 198.2 0.2 2.6 17.2 51.7
Al Ansari 0.98 76| 07 2.9 (74.5) (176.2) 0.7 30 (758 (17700
GHITHA 24.88 7.1 0.3 0.7 67.3 65.5 0.0 0.0 2.4 2.4
RAKCEC 2.48 24| 02 (1.3) (1.7) 7.0 0.1 (0.5) (0.6) 2.7
EAND 16.10 165.2 0.0 0.0 (0.0) (184.9) 0.0 0.0 0.0 (15.7)
ADNOC Gas 3.48 2448 | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ADNOC Diil 5.38 78.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Phoenix 1.22 9.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Americana 2.26 21.8| 00 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ADNOC L&S 5.45 40.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AD Ports 4.81 26.0| 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
TAQA 3.06 322.7 0.0 0.0 175.6 437.7 0.0 0.0 56.2 146.2
Modon 3.36 54.9 0.0 0.0 77.0 1,719.5 0.0 0.0 22.9 94.2
Alpha Dhabi 11.34 1186 | 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Fertiglobe 2.42 21.6| 00 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ADNOC Dist. 3.44 473 00 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EMPOWER 1.78 173| 00 2.0 (5.2) (140.1) 0.0 1.0 (4.0) (90.0)
Tabreed 2.84 85| 0.0 (12.0) (7.5) 109.6 0.0 (4.3) (2.8) 31.3
Pure Health 3.25 401| 00 00 | 47856 47856 | 00 00 13989 13989
ASM 3.63 37| (0.0 (1.7) 1.1 24.9 (0.0) (0.4) 0.3 4.8
AGTHIA 6.79 62| (0.2 5.1 (1.8) 147.0 (0.0) 0.8 (0.2) 25.1
Amanat 1.06 29|  (05) (0.8) (0.0) 29.6 (0.5) (0.7) 0.0 26.0
NMDC 24.50 211  (2.3) 7.1 15.4 16.1 (0.1) 0.3 0.6 0.6
Presight 2.10 135| (3.7 (3.3) (3.9) 87.4 (1.7) (1.5) (2.1) 36.6
Burjeel 2.00 127 | (4.6) 2.7 20.8 72.6 (2.2) 1.2 9.0 25.2
ADCB 10.00 63.3| (7.9 113.4 265.3 16.8 (0.7) 115 29.0 (3.9)
DIB 7.08 46.2 | (10.2) 38.9 17.7 190.3 (1.4) 5.8 2.2 27.5
DTC 2.68 6.9 (29.4) (61.3) (73.8) (22.5) (27.0)
Emirates NBD 20.55 132.0 (1.3) (5.7) (25.9) (32.8)
Emaar Dev. 12.45 35.2 (2.0) (2.0) 5.2 14.4
Source: ADX, DFM, Refinitiv, IS Research. Data as of 19 Dec 2024

Company Mcap Est. Foreign Fund Flows (AED min) Est. Foreign Fund Flows (AED Bin)
(AED bln) | 1wk 1M 3M YTD

Real Estate 2106 | 292.4 161.9 737.7 2,250.1 Real Estate -
Utilities 476.5| 268 363.8 650.6 834.8 Utilities |
Energy 3276 196 28.0 37.6 79.0 Energy |
Cons. Disc. 85.3| 132 40.1 105.2 766.5 Cons. Disc.
Materials 1236 3.1 (14.6) 197.6 626.9 Materials
Cons. Stap. 216 (0.1 5.9 61.3 208.5 Cons. Stap. |
Health Care 55.9|  (L5) 00 47980 48662 Health Care |
I 87| (37 (3.3) (3.9) 87.4 T :
Comm. Serv. 239.7| (4.8) 28 (573.9) comm. Ser. = 1 Week
Financials 665.8 | (1,534.8) (1238.1)  (1,2060)  (286.7) Financials ———_ 0"
Industrials 12864 | (31153)  (32139) 13160 8110 ndustrls
Total 3522 | (430500 (3858.2) 61201 96712 4 3 3 2 2 1 4 11

Source: ADX, DFM, Refinitiv, IS Research. Data as of 19 Dec 2024

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

MCAP PRIC HIGH - LOW Trailing Valuation Price Return IS
Company Sector IS FV
52WH 52WL Div.Yld | 1M%  3M% 12M%

Industrials 882,852 401.90 418.00 399.30 . 32.8x 6.1x (1.2) (2.0) 0.8 0.8
TAQA Utilities 344,030 3.06 3.50 2.51 : 44.9x 3.5x 1.3% 7.7 10.9 (12.6) (4.1)
ADNOCGAS Energy 267,080 3.48 3.59 2.87 | 14.6x 3.2X 4.5% 0.9 11.5 12.6 12.3 BUY 3.72
FAB Financials 146,041 13.30 15.74 11.46 ©  9.0x 1.1x 5.3% (1.9) (4.2) (5.3) (2.1) BUY  15.00
EAND Comm. Serv. 141,749 16.10 20.32 14.90 ;. 12.8x 3.3X 5.0% 6.3) (11.9) (17.0) (15.9) BUY 20
DEWA Utilities 133,993 2.71 2.86 2.20 ' 19.0x 1.5x 4.6% 8.1 11.2 8.9 9.4
ENBD Financials 127,273 20.55 21.85 1545 @ 5.7x 1.0x 5.8% 3.9 1.3 16.5 18.2 HOLD  20.20
Alpha Dhabi Industrials 113,594 11.34 21.56 10.28 © 13.4x 2.1x - (1.7) (4.1) (39.6) (46.6)
Emaar Pro. Real Estate 108,711 12.60 12.85 7.33 ;. 9.1x 1.4x 4.0% 30.4 44.2 55.3 62.1
ADNOC Diill Energy 87,675 5.38 5.94 3.55 : 19.4x 7.0x 3.1% 3.8 18.4 45.0 52.6 BUY 4.67
ADCB Financials 75,099 10.00 10.60 7.61 | 8.6x 1.0x 5.6% 6.3 17.4 11.8 20.7 BUY  10.10
Borouge Materials 73,337 2.44 2.61 2.31 1 16.9x 4.8X 6.6% (2.0) 0.4 (1.2) - BUY 2.95
Aldar Real Estate 59,753 7.58 8.20 497 . 11.8x 1.7x 2.2% (2.1) 3.3 42.1 42.3
DIB Financials 51,406 7.08 7.18 549 :  7.4x 1.1x 6.4% 7.7 14.5 24.1 25.4 HOLD 6.40
Emaar Dev. Real Estate 50,797 12.45 14.90 6.42 : 7.1X 2.0x 4.2% 16.0 44.8 77.6 77.6
ADIB Financials 49,393 13.82 13.72 9.95: 9.1x 1.9x 5.1% 6.1 4.9 34.4 35.5 HOLD  11.40
Mashreq Financials 43,731 216.00 254.15 150.00 : 5.1x 1.3x 8.6% (5.6) (0.5) 434 41.6
ADNOC Dist. Cons. Disc. 42,748 3.44 3.82 3.24 : 17.0x 16.0x 6.0% (4.2) (5.0) (7.6) (5.5) BUY 4.55
ADNOCLS Energy 39,728 5.45 5.87 3.30 | 14.6x 2.2X 1.8% 0.2 - 40.2 53.4 HOLD 6.10
Salik Industrials 37,498 5.00 5.89 3.10 :© 33.6x 96.2x 2.9% (5.3) 247 60.8 60.8
Pure Health Health Care 36,331 3.25 6.05 3.26 : 32.3x 1.9x - (3.5) (9.2) (42.6) NULL
DU Comm. Serv. 33,542 7.43 7.65 512 : 14.6x 3.6X 4.6% (0.7) 14.0 42.6 42.6 HOLD 6.70
AD Ports Industrials 24,634 4.81 6.45 473 ' 24.1x 1.1x - (7.6) (5.8) (24.1) (20.8) BUY 7.40
Fertiglobe Materials 23,078 2.42 4.22 2.53 NA NA 8.7% 5.8 (6.7) (6.1) (28.4) BUY 3.36
Multiply Industrials 22,511 1.99 3.32 1.82 : NULL 0.9x - (10.3) (5.2) (36.8) (37.0)
NMDC Industrials 20,669 24.50 31.29 20.54 « 7.2 1.6x 3.1% 0.8 7.1 (9.9) (1.0)
Americana Cons. Disc. 19,121 2.26 3.63 2.10 © 34.7x 14.3x 3.5% 1.3  (13.7) (27.3) (24.4)
Empow er Utilities 17,899 1.78 2.04 1.44 © 19.5x 6.1x 4.8% (2.2) 4.1 7.8 6.5 BUY 1.94
Air Arabia Industrials 14,466 3.07 3.15 2.22 ;. 10.5x 1.9x 6.5% 5.8 14.4 9.9 15.7 BUY 2.64
DFM Financials 12,159 1.50 1.62 1.18 : 29.0x 1.5x 2.3% 16.0 19.7 9.4 9.4
Presight T 11,665 2.10 2.80 1.65 @ 18.9x 3.6X - (9.2) (9.2) (4.1) (6.3)
Burjeel Health Care 10,566 2.00 3.41 2.01 : 23.7x 6.1x 1.5% (8.6) (11.0) (34.7) (37.7) BUY 3.69
Space42 T 9,809 2.04 3.60 2.01 : 27.7x 3.8x - 1.5 (7.6) (38.1) (42.0)
DIC Industrials 9,099 2.13 2.45 1.93 :  9.4x 0.7x 5.9% 2.4 2.4 (8.2) (6.6)
Tabreed Utilities 8,080 2.84 3.62 2.74 © 14.1x 1.3x 5.5% (6.0) (5.3) (20.7) (21.1) BUY 3.97
Phoenix T 7,561 1.22 2.45 1.20 8.8x 2.4X - - - - -
Ghitha Cons. Stap. 5,977 24.88 44.40 21.80 © 2.2x 1.1x - (0.2) (15.1) (41.6) (37.0
Agthia Cons. Stap. 5,610 6.79 8.19 4.63 : 17.9x 2.0x 2.6% (1.2) (9.4) 45.2 38.4 HOLD 6.70
Dana Gas Energy 5,009 0.71 0.81 0.60 9.3x 0.5x - 4.7 9.0 (9.6) (7.0) BUY 1.05
GFH Financials 4,546 1.20 1.30 0.89 : 10.3x 1.2x 4.8% (2.4) (5.5) 320 34.4
ASM Industrials 3,680 3.63 7.82 3.50 NULL 0.9x - (6.1) (5.2) (51.0) (50.1)
ADNIC Financials 3,488 6.11 6.61 530  8.6x 1.2x 7.4% 1.2 2.3 2.5 4.8
Aramex Industrials 3,250 2.22 2.82 197 21.1x 1.3x - (3.9) (3.9) (3.1) (1.3)
Amanat Financials 2,675 1.06 1.32 1.01  NULL 1.0x 1.9% (1.8) (7.0) (10.8) (7.8)
RAK Cer. Industrials 2,504 2.48 2.97 2.23  10.7x 1.2x 4.0% 2.9 5.0 (5.6) -
ESG Industrials 2,432 9.35 15.84 564  11.9x 1.1x - 39.0 20.3 9.3 69.5
Invictus Financials 2,117 1.89 2.79 1.65 13.1x 1.9x 2.1% - 0.5 (27.0) (25.9)
Palms Sports Comm. Serv. 1,197 7.84 15.48 7.31  11.5x 2.2X 8.5% (13.8) (12.0) (38.6) (35.1)
RPM Health Care 862 4.32 4.80 312 17.2x 3.7X 2.3% 12.8 18.4 (5.9) (0.2)
Easy Lease Industrials 824 27.46 35.94 24.00  28.8x 4.6X - 0.3 80 (12.1) (14.7)
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MSCI Sector Performance

Mcap l Price Returns (%) [ Valuations ADTV (USD min)
Name (USD bn) g 1W 1M 3M YTD % P/E P/B EBEI\T/E)A 1W 1M 3M
MSCI UAE 89.9 1 6.0% 4.6% 57%  10.6% ? 8.0x 1.5x 5.7X 256 199 173
Comm. Serv. 7.7 -0.9% -6.1% -12.4% -17.0% 4.7X 1.6X 4.1x 8 10 10
Cons. Disc. 4.4 i -1.4% -2.4% -8.0% -16.9% l 19.0x 14.2x 10.9x 4 8 8
Financials 45,5 ] 1.5% 2.7% 3.4% 9.4% ] 6.8x 1.3x . 81 75 62
Industrials 2.1 i -1.5% -9.5% -11.1% -36.8% l 26.9x 1.0x - 12 13 16
Real Estate 30.2 ] 22.3% 17.6% 25.4% 51.6% ] 10.1x 1.5x 5.7X 134 69 54
MSCI EMEA 968.0 i -1.2% 1.4% -1.5% 3.2% l 11.8x 1.7X 10.1x 3,158 3,744 3,564
Comm. Serv. 72.0 ] -1.6% 0.3% -7.6% -3.9% ] 16.5x 2.2X 5.7X 182 234 196
Cons. Disc. 71.3 -1.8% 5.3% 5.6% 17.0% 34.6X 2.6X 19.1x 218 249 256
Cons. Stap. 45.6 i -3.4% 4.1% -4.8% 8.0% l 22.2X 4.5x 12.4x 178 205 215
Energy 71.5 ] -1.4% -0.2% -2.1% -12.3% ] 8.1x 1.4x 5.7X 216 294 254
Financials 468.4 i -1.2% 2.3% -0.7% 6.0% l 9.4x 1.5% - 1,265 1,468 1,405
Health Care 17.9 ] -2.4% 2.4% -8.3% -5.0% ] 12.9x 2.3X 12.9x 32 42 39
Industrials 33.8 -1.5% 0.6% -5.0% -0.8% 6.9x 1.3X 4.6X 471 570 502
IT 0.1 i 0.2% 3.6% 6.7% 22.2% l 43.0x 15.5x 33.2X 20 34 36
Materials 105.0 ] 48%  -56%  -59%  -10.1% ] 29.8x 1.6X 7.4% 381 519 536
Real Estate 41.3 i 14.6% 10.7% 15.4% 35.2% l 11.2x 1.3X 7.2X 158 03 82
Utilities 32.0 ] -0.2% -2.5% -3.5% 4.2% ] 74.1x 1.7X 10.1x 40 43 51
MSCI EM 7,808 i -1.6% 0.0% -0.4% 7.0% l 14.0x 1.7X 9.8x 89,710 105,477 110,727
Comm. Serv. 724.7 ] -1.8% 1.3% 2.2% 14.5% ] 20.1x 2.7X 9.7X 3,841 4,549 4,681
Cons. Disc. 1,038.5 -2.5% -0.3% 5.0% 13.7% 15.1x 2.2X 9.4x 9,649 11,994 13,090
Cons. Stap. 376.1 -2.9% -1.0% -71.2% -11.0% 21.9x 3.1x 10.7x 5,229 4,752 5,611
Energy 355.9 -2.3% -1.6% -9.2% -7.5% 8.3X 1.2X 4.7X 2,695 2,718 3,005
Financials 1,837.0 -2.4% -0.4% -2.0% 7.8% 8.6X 1.1x - 17,091 20,715 22,433
Health Care 264.3 3 -1.1% 0.1% -7.0% -1.9% 32.4X 3.1x 18.0x 4,521 5,144 5,812
Industrials 520.4 -2.0% -1.4% -3.4% 1.8% 15.1x 1.6X 8.1x 10,478 13,301 13,276
IT 1,897.3 0.8% 2.4% 5.8% 21.0% 21.5x 2.8x 0.7x 25,135 29,783 29,084
Materials 455.3 -4.6% -4.4% -9.4% -18.2% 18.1x 1.3X 6.9X 6,751 8,187 8,939
Real Estate 128.6 1.6% 2.1% 5.6% 2.0% 14.2x 1.1x 10.8x 1,357 1,518 1,917
Utilities 209.7 -1.7% -2.8% -9.3% 1.0% 12.8x 1.4x 8.2X 3,011 2,902 2,975
Source: MSCI, Bloomberg, IS Research. Data as of 19 Dec 24
MSCI UAE Sector Performance (1Week) MSCI EMEA Sector Performance (1Week)
Real Estate . 0.2%
- 0.8%
- 1.5% . 0.2%
Financials L 50 Utilities 1.7%
: : 1.2%
o sapy 09% . Financials o a0
1.6% cneray 1.4%
—2.4% [N 2.3%
Cons. Disc. _ 1.5%
1.8% Industrials 2 0%
naustrats 5% N = MSCI UAE Comm.Serv. 107
1.5% MSCI EMEA 1'80/
. . 0
Source: Bloomberg, IS Reseach Cons. Disc. -2.5%
2.4%
Health Care PRLY
3.4%
Cons. Stap. -2 9%
4 80% MSCI EMEA
Materials 4.6% MSCI EM

Source: Bloomberg, IS Reseach
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Top Weekly GCC Gainer / Losers

| Price Returns (%) | Valuations ' ADTV (USD min)
Sr. Name Country Curr. CMP I W M VTD ! o/ o/B Diz/ \)(Idl WM 3

| | %) |
1 Emaar UAE  AED 12.60 | 33.3% 29.8% 59.1% | 91x  14x 41 {1296 541 355
2 Savola Group KSA  SAR 363|30.7% 305% 54.9% | 344x 2.6x 00 | 138 44 35
3 Bildco UAE  AED 71159% 5.2% 203.7%{ NA 6.2x 0.0 ! 04 03 05
4 Bawan Company KSA  SAR 57.10 | 12.8% 20.7% 27.5% | 29.4x 37x 26 | 81 43 42
5 DFM UAE  AED 15 05% 12.8% 7.9% | 29.0x 15x 23 | 167 75 4.0
6 NCTH UAE  AED |91% 13.5% 17.4%{ 37.0x 1.1x 0.0 | 02 01 01
7 Ghitha UAE  AED 249| 81% 1.9% -41.3%| 22x 1i1x 00 | 42 37 31
8 Qatar Insurance Qatar QAR | 6.1% 5.2% -14.2%} 12.9x 0.8X 45 | 0.4 0.2 0.5
9 Arriyadh KSA  SAR 304| 5.9%  8.2% 44.6%% 152x  22x 1.6 i 53 29 39
10 RPM UAE  AED I 56% 13.1% -57% | 172x 37x 29 | 20 19 14
11 Emaar Eco.City KSA SAR | 52% 89% 10.0% | NA 1.8x NA ! 2.7 1.9 2.9
12 Emaar Dev. UAE  AED 125 5.1% 16.4% 74.1%% 7Ax  20x 41 | 288 137 87
13 Alpha Dhabi UAE  AED 11.3 | 50% -1.2% -39.7% 13.4x 21x 18 | 175 157 134
14 ADSB UAE  AED 5.1 4.9% 0.8% 24.1%{ 185x  3.6x 2.0 | 10 24 08
15 ADIB UAE  AED 138 47% 7.8% 366% | 91x 19x 53 | 139 167 9.1
16 Aldar UAE  AED 7.6 4.4% -2.3% 41.7%! 11.8x  1.7x 22 ! 282 193 16.1
17 ENBD UAE  AED 206| 43% 59% 188% | 57x  10x 6.0 | 316 173 140
18 Gulf Int. Services Qatar QAR | 43% 56% 17.6% | 104x 14x 47 | 75 33 4.0
19 ADNOCLS UAE  AED 51 42% 17% 42.3%i 146x  22x  NA ! 27 42 37
20 DIB UAE  AED 1| 41% 52% 238% | 7.4x  1iIx 63 | 201 135 102
21 Arabian Centres KSA  SAR 221| 3.8% 12.3% 7.7% | 72x 07x 72 | 35 62 6.1
22 United Electronics KSA  SAR 98.1 | 2.7% 1.1% 11.4%{ 15.8x 5.6x 4.2 ! 88 111 92
23 DEWA UAE  AED 271 27% 9.3% 102% | 19.0x 15x 46 | 54 123 7.4
24 Alef Edu. UAE  AED 121 26% -1.7% - | NA 122x NA | 1.3 12 13
25 Medicare Group Qatar QAR 4.5| 1.9% -1.6% -16.8%% 14.9x 1.3X 4.9 | 1.8 1.3 1.4
1 Takaful Emarat UAE  AED 116 |-39.9% -27.5% 7.6%! 16x  -1.6x NA i 04 10 05
2 Saudi Chemical KSA  SAR 943I -8.4% -5.7% 120.3%| 24.7x  NA NA i 56 85 6.7
3 Saudi A. Mining KSA  SAR 494| 6.4% -8.7% 11.9%% 479x  38x NA | 246 257 366
4 Pure Health UAE  AED -6.3% -3.3% -43.0%] NA 19x 00 | 65 66 52
5 Saudia Dairy KSA  SAR 3378 | -6.20 -38% 14% | 22.2x 64X 3.5 i 47 32 32
6 United I. Transport KSA SAR 753 -5.9% 0.4% -4.3%% 19.3x 2.3X 1.9 | 2.4 4.3 4.7
7 Mouwasat M. Ser. KSA  SAR 87.1 | -5.8% -4.3% -22.1%| 26.8x 52x 2.0 | 71 81 81
8 Etihad Etisalat KSA  SAR 520 | -56% -3.9% 53% | 140x 23x 3.1 111 154 139
9 Makkah Cons. KSA  SAR 1084| 5.6% -0.7% 45.5%! 440x  40x 14 | 20 26 25
10 Palms UAE  AED 8|-55% -12.9% -39.7% 11.5x 22x 8.4 | 62 66 49
11 Electrical Industries Co.KSA  SAR 4| 550 -8.9% 163.2% 237x 9.0x 2.3 62 101 102
12 National Shipping KSA  SAR 258| 5.5% -10.7% 18.6%! 92x  15x 21 | 25 20 26
13 ADNOC Drill UAE  AED 41-54% 09% 423% | 194x 7.0x 32 | 156 200 202
14 Presight UAE AED ' 5.4% -87% -3.2% | 18.9x 3.6Xx 0.0 I 3.0 2.1 2.4
15 Agility Kuwait KWf 25oo| 5.3% -8.8% -11.7%I 104x 07x 78 | 40 50 73
16 Almarai KSA  SAR 579 | -52% 10.1% 3.0% | 259x 31x 1.7 | 158 140 9.2
17 NCLE KSA  SAR 213.8 | -5.2% 3.4% 785% | 57.1x 11.3x 1.0 I 59 36 3.1
18 Saudi Inv. Bank KSA  SAR 14.0 | -4.9% 3.2% 10.2%I 106x 10x 49 | 19 36 33
19 Saudi Airlines Cat. KSA  SAR 121.2 | -4.7% -53% -4.1% | 31.3x  75x 1.8 | 28 57 6.7
20 Saudi Automotive Serv. KSA  SAR 658| 4.6% -16.3% 3.3% ! 46.3x  56x 1.3 I 50 48 6.8
21 RAK Properties UAE  AED 0|-46% -7.1% -7.6% | 10.6x 06x 27 | 1.7 16 18
22 Eshraq UAE  AED 3 -43% -28% -297%| NA  05x NA | 1.1 16 23
23 Burjeel UAE  AED |-43% -7.0% -35.7%} 23.7x  6.1x 15 I 13 23 21
24 Jabal Omar Dev KSA  SAR 205| 42% -28% -83% | NA 19x NA | 80 88 98
25 MEPCO KSA  SAR 35.7|-42% -6.7% 47% | NA  19x NA | 20 33 42

Source: Refinitiv, IS Research. Data as of 19 Dec 24 Stock with weekly ADTV of more than USDO0.1mn are considered
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Top Monthly GCC Gainer / Losers

| Price Returns (%) | Valuations . ADTV (USD min)
Sr. Name Country Curr. CMP E W 1M vTD P/E P/B Dlz%\;IdE 1W 1M 3M
1 Savola Group KSA  SAR 36.3{30.7% 39.5% 54.9% | 34.4x 26x 00 | 138 44 35
2 ESG UAE  AED 9.4 -4.0% 35.3% 51% | 11.9x 1.1x 0.0 : 1.8 2.6 1.7
3 Emaar UAE  AED 12.6 | 33.3% 29.8% 59.1%I 9.1x l4x 41 11296 541 355
4 UAB UAE  AED 14| 15% 225% 0.7% | 111x 11x 00 | 05 1.9 0.3
5 Bawan Company KSA  SAR 57.10 | 12.8% 20.7% 27.5% | 29.4x  3.7x 26 | 81 43 42
6 Parkin UAE  AED 48| 04% 17.8% - | NA  254x NA E 4.2 7.0 4.3
7 Emaar Dev. UAE  AED 125} 5.1% 16.4% 74.1%| 7.1x 20x 41 | 288 137 87
8 RPM UAE  AED 43| 56% 131% -57% | 17.2x 3.7x 29 | 20 1.9 1.4
9 DFM UAE  AED 15| 95% 12.8% 7.9% | 290x 15x 23 | 167 75 40
10 Arabian Centres KSA  SAR 221 38% 123% 7.7% | 72x 07x 72 | 35 62 6.1
11 Gulf Nav UAE  AED 5.8 -0.5% 11.5% 209% | NA 11.0x 0.0 : 1.7 41 3.0
12 SaudiR & M KSA  SAR 279.6 | -1.9% 11.4% 63.7%! 69.5x  6.8x NA | 22 43 50
13 UPP UAE  AED 0.4 |-12% 11.1% 37.9% | 2.1x 0.6x NA | 33 46 2.6
14 Bupa Arabia KSA  SAR 2032 | -2.5% 10.7% -4.7% | 24.6x 58< 20 | 83 111 11.3
15 Dr SAH M. Ser. KSA  SAR 299.0 | -0.7% 10.2% 54% | 46.7x 149x NA | 156 192 149
16 Almarai KSA  SAR 57.9 -5.2% 10.1% 3.0% | 259x 3.1x 1.7 : 158 140 9.2
17 SISCO KSA  SAR 3241 -05% 95% 80% | NA 1.8x 25 | 27 22 32
18 DEWA UAE  AED 271 27% 93% 102% | 19.0x 15x 46 | 54 123 7.4
19 Emaar Eco.City KSA  SAR 8.7 52% 89% 10.0% | NA 1.8x NA | 2.7 1.9 2.9
20 Doha Bank Qatar QAR 2.05 1.1% 8.3% 9.6% | 7.4x 0.4x 3.8 E 2.4 2.1 1.9
21 RAK Bank UAE  AED 6.05 1.5% 8.2% 14.0%I 5.7x 11x 51 | 32 1.0 0.3
22 Arriyadh KSA  SAR 304 | 59% 82% 446% | 152x 22x 16 | 53 29 39
23 TAQA UAE  AED 3.1(-06% 7.7% -126%| 449x 35x 13 | 13 20 988
24 SIB UAE  AED 241 04% 6.6% -0.8% | 8.9x 09x 40 | 25 24 71
25 Yamama Cement KSA SAR 33.95 1.0% 6.4% -1.5%! NA 1.4x% 2.9 : 2.4 2.0 2.1
1 Takaful Emarat UAE  AED 1.2 5-39.9% -27.5% 7.6% i 1.6x  -1.6x  NA E 0.4 1.0 05
2 Saudi Automotive Serv. KSA  SAR 65.8 | -4.6% -16.3% 3.3% | 463x 56x 13 | 50 4.8 6.8
3 Dar Al Arkan KSA  SAR 145 | -3.2% -154% 4.0% | 242x  0.8x NA | 112 126 119
4 Al Moammar Info. KSA SAR 163.2 , -1.1% -13.6% 22.7% : 45.2x  11.8X 09 | 1.9 2.2 3.1
5 Fawaz AA Co. KSA  SAR 12.25 0.2% -13.5% -30.7% i NA -1.7x  NA : 40 54 83
6 Palms UAE  AED 7.8 | -55% -12.9% -39.7%| 115x 22x 84 | 6.2 6.6 4.9
7 National Shipping KSA  SAR 25.8 | -5.5% -10.7% 18.6% | 9.2x 15x 21 | 25 20 26
8 Electrical Industries Co. KSA SAR 7.4§ 55% -8.9% 163.2%{ 23.7X 0.9x 23 | 6.2 10.1 10.2
9 Agility Kuwait KWf 250.0 | -5.3% -8.8% 11.7% | 10.4x 0.7 7.8 : 40 50 7.3
10 Presight UAE  AED 2.1 5.4% -87% -3.2% I 189x 36x 00 | 30 21 2.4
11 Saudi A. Mining KSA  SAR 49.40 | -6.4% -8.7% 11.9% | 47.9x  3.8x NA | 246 257 36.6
12 Advanced Petro. KSA  SAR 322 | -27% -8.7% -18.4%] 163.2x  2.6X NA | 25 35 41
13 Kuwait Projects Kuwait KWf 92.5| -3.6% -8.4% -11.9%| NA 05x 00 | 39 2.2 2.6
14 ERC UAE  AED 2.7 | -1.5% -7.7% 11.7%| 178.8x 25x 0.0 : 00 01 05
15 ADPorts UAE  AED 4.8 -1.0% -7.5% -24.6%! 241x  11x 00 | 49 30 23
16 Julphar UAE  AED 13| -08% -7.2% 67.8% | NA 19x 00 | 0.7 1.1 3.6
17 RAK Properties UAE  AED 10| -4.6% -7.1% -7.6% | 10.6x 0.6x 2.7 | 17 1.6 1.8
18 Burjeel UAE  AED 2.0 | -43% -7.0% 35.7%| 237x 61x 15 E 1.3 2.3 2.1
19 ASM UAE  AED 3.6 -1.4% -6.9% -51.7%{ NA 09x 00 | 31 2.5 1.6
20 Kingdom Hold. KSA  SAR 8.8 -24% -6.8% 234% | 248k 09x 32 | NA 06 1.9
21 MEPCO KSA  SAR 35.7 | -4.2% -6.7% 4.7% | NA 1.9x NA | 20 33 42
22 Saudi Kayan KSA  SAR 6.9|-1.4% -6.4% -36.9%; NA 0.8x NA | 3.7 6.9 7.7
23 Taiba Investments KSA  SAR 37.3| -15% -6.4% 308% | 495x  15x 1.7 : 0.6 1.1 1.3
24 LulLu Retail UAE  AED 1.9 0.0% -6.4% - I NA 5.8x NA | 45 97
25 Salik UAE  AED 50 -1.0% -6.2% 60.8% | 33.6x 962x 2.9 | 11.4 134 9.4

Source: Refinitiv, IS Research. Data as of 19 Dec 24 Stock with monthly ADTV of more than USDO.1mn are considered

General

>



Equity Research

Weekly Market
Dashboard

International
Securities

an IHC company

Top YTD GCC Gainer / Losers

S Name Country Curr. CMP | __Price Returns (%) | Valuations ' ADTV (USD min)

. 1W 1M YTD | P/E P/B DivYld 1W 1M  3M
1 Bildco UAE  AED 0.735 | 15.9% 5.2% 203.7%} NA 62x 00 | 04 03 05
2 Electrical Industries Co. KSA SAR 74I -55% -8.9% 163.2%I 23.7X 9.9x 2.3 E 6.2 10.1 10.2
3 Al Rajhi (Ins.) KSA  SAR 167.2 | -4.1% -5.7% 133.8%] 43.0x 84x NA | 42 63 75
4  Saudi Chemical KSA  SAR 9.4 -84% -57% 120.3%| 24.7x NA NA | 5.6 8.5 6.7
5  Apex UAE  AED 421 1.7% 02% 1152%] 2898.0x 7.6x 0.0 E 39 98 209
6 Gl House Kuwait KWf 643.0I -8.8% -5.4% 94.8%| 81.0x 58 00 | 01 04 03
7 NCLE KSA  SAR 2138 | -52% 3.4% 785% | 571x 113x 10 | 59 36 31
8 Emaar Dev. UAE AED 1251 51% 16.4% 74.1% 7.1X 2.0x 41 | 28.8 13.7 8.7
9 Julphar UAE  AED 131 -08% -7.2% 67.8% | NA 1.9x 0.0 E 07 11 36
10 SaudiR & M KSA  SAR 279.6I -1.9% 11.4% 637% | 695x 68 NA | 22 43 50
11 Salik UAE  AED 50(-1.0% -6.2% 60.8% | 33.6x 962x 29 | 114 134 94
12 Saudi Ceramic KSA SAR 3491 -1.8% -1.8% 60.1% NA 2.3X NA | 2.6 3.9 5.5
13 Mezzan Holding Kuwait KWf 920.0 | 0.4% 0.3% 60.0% { 19.7x  2.4x 2.2 E 1.3 12 11
14 Emaar UAE  AED 126 | 33.3% 29.8% 59.1% | 91x  14x 41 1296 541 355
15 Commercial RE Kuwait KWf 155.0 | -2.5% 3.3% 55.0% | 148x 09x 25 | 1.1 13 17
16 Savola Group KSA SAR 36.3{ 30.7% 39.5% 54.9% { 34.4x 2.6X 0.0 | 13.8 4.4 3.5
17 Saudi RE Co. KSA  SAR 245 -3.4% -6.2% 53.4% | 50.4x 1.9x  NA E 27 36 46
18 National Gas & Ind.  KSA  SAR 1012 | -34% -42% 50.8%| 333x 40x 21 | 06 16 23
19 Acwa Power KSA  SAR 379.4 | -05% -5.1% 47.9% | 153.9x 15.3x 0.1 | 19.8 194 315
20 Agthia UAE  AED 6.8 -20% 30% 46.1% | 179x 20x 30 | 07 06 05
21 Makkah Cons. KSA  SAR 108.4 | -5.6% -0.7% 455% | 44.0x 4.0x 1.4 E 20 26 25
22 Arriyadh KSA  SAR 3040 | 59% 82% 446% | 162x 22x 16 | 53 29 39
23 DU UAE  AED 741 01% -1.6% 432% | 146x 36x 55 | 15 14 16
24 ADNOC Drill UAE  AED 54| -54% 09% 423% | 19.4x 7.0x 32 | 156 200 20.2
25 ADNOCLS UAE  AED 5.5 42% 1.7% 423% | 146x 22x NA | 27 42 37
1 ALAFCO Aviation Kuwait KWf 558.0 | 2.4% 51% -67.4%}{ 29x 09x NA | 00 01 03
2 Al Salam (S) UAE  AED 05 0.8% -16% -51.8%/ 09x 02x NA { 00 01 0.2
3 ASM UAE  AED 61-1.4% -6.9% -51.7%| NA 0.9x 0.0 31 25 16
4 Phoenix UAE  AED i 3.9% -10.3% -455% ! 8.8x 24x 0.0 61 65 6.2
5 Pure Health UAE  AED 325| 6.3% -3.3% -43.0%| NA 1.9x 0.0 65 66 52
6 Ghitha UAE  AED 249 81% 1.9% -41.3%| 22x 11x 00 42 37 31
7 Palms UAE  AED 7841 550 -12.9% -39.7%| 115x 2.2x 8.4 6.2 66 49
8 Alpha Dhabi UAE  AED 113} 5.0% -1.2% -39.7% | 13.4x 21x 1.8 {175 157 13.4
9 ADNH UAE  AED 6| 0.0% -41% -37.7% 53x  0.7x 3.4 20 19 15
10 Multiply UAE  AED 0} -25% -10.4% -37.4% | NA 0.9x 0.0 | 124 130 130
11 Saudi Kayan KSA  SAR 9 1.4% -6.4% -36.9%| NA 08X NA | 37 69 7.7
12 Burjeel UAE  AED i-4 3% -7.0% -35.7%| 23.7x  6.1x 15 1.3 23 21
13 Al Hammadi KSA  SAR 394| -3.2% -04% -340%| 19.7x 33x 35 | 126 104 87
14 Yanbu Cement KSA  SAR 2371 -28% -21% -31.1%| 25.8x 1.4x 5.2 1.1 16 20
15 Fawaz AA Co. KSA  SAR 1221 029% -13.5% -30.7% | NA 17x  NA | 40 54 83
16 Eshraq UAE  AED I-4 3% -2.8% -29.7%| NA 05x NA | 11 16 23
17 Sahara Petro. KSA  SAR 242| 2.7% -4.4% -28.8%] 31.8x 11x 4.1 41 93 89
18 Com. Bank-Q Qatar QAR 31-22% 3.6% -27.7%! 6.3X 0.7x 58 | 2.7 2.5 3.5
19 Americana UAE  AED 31 .26% -09% -27.7%| 34.7x 143x 25 E 24 35 38
20 Mobile Telecom KSA SAR 103 I -0.8% -1.7% -27.3%| 15.0x 0.9x 4.9 | 2.5 4.7 5.6
21 Invictus UAE  AED 9! 05% 1.1% -27.0%| 131x 19x 21 | 08 09 06
22 Salama UAE  AED 41-20% 05% -26.9%! NA 06x 00 | 02 04 03
23 Al Firdous UAE  AED 30 .13% -43% -258% NA  03x 00 E 00 01 03
24 Jazeera Airways Kuwait KW 10350I 2.8% -9.2% -25.5%| 315x 58 27 | 12 12 13
25 ADPorts UAE  AED 8 -1.0% -7.5% -24.6%| 241x 11x 00 | 49 30 23

Source: Refinitiv, IS Research. Data as of 19 Dec 24 Stock with 3M ADTV of more than USDO.1mn are considered
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Tarek El Shawarby Head of research tshawarby@intlsecurities.ae | +971 50 58 55449
Afaq Nathani, CFA Senior research analyst anasir@intlsecurities.ae | +971 2 494 2619
Asjad Hussain, CFA Senior research analyst ahussain@intlsecurities.ae | +971 2 494 2618
Faisal Irfan Senior research analyst firfan@intlsecurities.ae | +971 2 494 2627
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
no 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 iIs a member of the Abu
Dhabi Securities Exchange, Dubai Financial Market and NASDAQ Dubai.
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