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Weekly Update

 ADX was down 0.6% in the week with ADSB (-15.5%), Al Khaleej (-11.7%), Upcoming Corporate Actions / Events
and Bildco (-9.2%) amongst the underperformers, while ESG (+43%),
ADCB (+6.5%) and Agthia (+6.1%) outperformed. DFM was up 2.0% where
Devaar (+7.2%), Empower (+6.4%), and Mubasher (+5.7%) outperformed,

UAE & Global

Date Company Event
29-Nov-24 Aldar Properties BoD/General

while NIH (-12.1%), Tabreed (-3.0%) and GulfNav (-3.0%)  29-Nov-24 Modon BoD/General
underperformed. 29-Nov-24 Orient Insurance BoD/General

e US Core personal consumption expenditures price index increased 2.8% 02-Dec-24 NIH BoD/General
from October last year and 0.3% from a month earlier, according to ~ 05-Dec-24 NBQ BoD/General
Bureau of Economic Analysis data out Wednesday. 10-Dec-24 BILDCO General Assembly

 QOil was little changed as trading thinned before the US Thanksgiving
holiday, with the focus on an upcoming OPEC+ meeting that has been
delayed until December 5. Brent hovered around USD73/bbl. while WTI
traded around USD69 per barrel.

« Among ADX stocks, ADIB (AED107.5mn), ADNOC Drilling (AED70.4mn), Global Weekly Economic Calendar
and ADCB (AED57.7mn) received the highest foreign inflows, while
ADNOC Distribution (AED21.5mn) and Multiply (AED14.3mn) saw highest ~ EVents Act._Cons.  Prev.
outflows over the past week. DEWA (AED116.0mn) and DIB (AED34.3mn)  Frday, Nov 22,2024
received the highest foreign inflows on DFM, while Emirates NBD UK Core Retall Sales (YoY) (Oct) c0h 33 3.2

, US S&P Global US Manufacturing PMI (Nov) P 48.8 48.8 48.5
(AED49.9mn) and Salik (AED29.8mn) saw outflows. Monday, Nov 25, 2024

 Talabat increased its initial public offering (IPO) size from 15% to 20% of US 2-Year Note Auction 4.274% 4.130%
its total issued share capital due to strong investor demand Tuesday, Nov 26, 2024
JPY BoJ Core CPI (YoY) 15%  1.8%  1.7%
* AD Ports Company signs framework agreement with Egyptian US APl Weekly Crude Oil Stock 593EM  0.950M 4.753M
Government to explore building, operating and transfer of industrial zone  wednesday, Nov 27, 2024
in east port US GDP (QoQ) (Q3) p 28%  28%  3.0%
« ADNOC L&S takes delivery of first new-build LNG carrier from Jiangnan US Crude Ol inventories "L84AM - -1.300M 0,545
Shipya d ahead of schedule. US Core PCE Price Index (MoM) (Oct) 0.3% 03% 0.3%
Thursday, Nov 28, 2024
e Empower signed MoU with Ministry of Energy and Infrastructure to EUR M3 Money Supply (YoY) (Oct) 34%  34%  3.2%
enhance future partnership opportunities for providing District Cooling JPY Industrial Production (MoM) (Oct) p 38%  38%  16%
Services to the northern Emirates. Source: Bloomberg, IS Research
. Price Returns (%) Trailing Valuations Global Index Weekly Performance
indices Close W 1M 3M  YTD PE PB  ROE Div Yld - " 20
ADX (Abu Dhabi) 9,260.7 | -0.6% -0.6% 0.3% -33% i 166x 27x 163% 21% Dow Jones B 1o%
DFM (Dubai) 48234 2.0% 52% 11.3% 188% ; 96x  17x 17.9% 4.9% FTSE 100 B 16%
TASI (Riyadh) 116413 | -1.7% 35% -41% -24% | 224x  29x 130% 3.2% MSCI DM B 0.9%
QSI (Qatar) 10,417.8! 02% -16% 21% -16% | 115x 12x 105% 4.3% MSCI Asia B 0%
BKM (Kuwait) 6,608.5 i 14% 14% 89% 18.7% | 119x  12x 9.8%  4.6% os| 1 0.2%
MSX (Oman) 4,563.0i 1.0% -43% -39% 1.7% | 95x 0.8x 86% 6.0% MSCI EM | 0.2%
BHSEASI (Bahrain) 2,032.oi 01% 07% 3.8% 3.6% | 9.8x  09x 9.6% 4.4% Nasdagq 0.0%
EGX (Cairo) 30,0876 | -1.8% -1.7% -2.2% 21.9% | 6.6x  22x 340% 4.3% BHSEASI -0.1% |
Dow Jones 44,722.1 i 1.9% 59% 82% 18.7% | 26.3x  5.4x  205% 1.7% S&P 500 03wl 1
S&P 500 5,929.0 i 0.3% 16% 6.0% 24.3% | 283x 50x 176% 15% ADX ' 06w @
Nasdaq 20,744.5i 00% 09% 7.3% 23.3% | 358x 8.6x 23.9% 1.1% MSX -1.0% W
FTSE 100 82773 | 1.6% 07% -12% 7.0% | 156x 17x 109% 37%  MSCIEMEA -11%
MSCI Asia 183.5i 08% -21% -11% 8.3% | 149x  1.6x  10.9% - BKM -1.4% [l
MSCIEMEA 2026} -1.1% -3.1% -32% 0.9% | 11.2x  1.6x - - TASI -1.7% [l
MSCIEM 1,087.6 | 0.2% -43% -07% 6.2% | 13.8x  1.7x - - EGX -1.8% [N
MSCI DM 37860 09% 18% 42% 195% | 224x 35x 15.8% . 50% 30% 0% 10% 30% 50% 70% 9.0%

Source: Refinitiv, IS Research. Data as of 28 Nov 24 Source: Refinitiv, IS Reseach

General



et : Equity Research
ce%e%: . International Uity
I??:fjfgi Securities Weekly Market

an IHC company DaS h b O ard

Global Trends
UK Yield Curve to Steepen as Rate Cuts Collide With Inflation

UK yield curve to steepen as rate cuts collide with inflation

The UK yield curve will continue to steepen in the coming months, with the P TP ——————
front end driven by expectations of interest rate cuts, while the long end
reflects a desire for higher compensation against the risk of inflation.

The yield gap between on two- and 10-year notes is currently zero, although
the latter has been higher as recently as yesterday. The yield on two-year
gilts is likely to hover in its recent range, or even slightly lower, on bets that
the Bank of England will be able to deliver two more rate cuts by the first half
of next year.

Meanwhile, longer-dated gilts will find it hard to shake off the 4% handle Source: Bloomberg, IS Research
they have become accustomed to, as the threat of stickier inflation spurs a
higher risk premium on the securities.

Fed'’s Favored Inflation Gauge Picks Up, Backs Cautious Approach Core PCE Price Index increased 2.8% Yoy

Federal Reserve’s preferred measure of underlying inflation accelerated in Metric Estimate
October from a year ago, helping explain policymakers’ more cautious o }
PCE price index (MoM) G +0.2%

approach to lowering interest rates.
Core PCE price index (MoM)

Core personal consumption expenditures price index, which strips out
volatile food and energy items, increased 2.8% from October last year and PCE price index (YoY)
0.3% from a month earlier, according to Bureau of Economic Analysis data e
out Wednesday. Inflation-adjusted consumer spending edged up 0.1% after Core PCE price index (YoY)

an upwardly revised 0.5% gain in September, consistent with uneven demand Real consumer spending (MoM)
over the course of the year. The figures support recent comments by many
Fed officials that there’s no rush to cut interest rates so long as the labor Source: Bloomberg, IS Research
market remains healthy, and the economy continues to power ahead.

Qil Little Changed in Thin Trading Ahead of Key OPEC+ Meeting

Oil Steadies ahead of OPEC+ Meeting

Oil was little changed as trading thinned before the US Thanksgiving holiday,
with the focus on an upcoming OPEC+ meeting that has been delayed until
December 5.

12uaeq e sieo

Global benchmark Brent was near USD73 a barrel after ending just 2 cents
higher on Wednesday, with West Texas Intermediate around USD69. OPEC+ is
widely expected to once again delay restoring production when it next
meets, to offset concerns about an anticipated glut next year.

My Jun Jul

Qil has been caught in a tight range since mid-October, with prices buffeted
by geopolitical risks in the Middle East and Ukraine, Donald Trump’s
presidential election victory and expectations of a glut in 2025. US trading
has quietened before the holiday

Source: ICE Fulures Europe, Eloemberyg

Source: Bloomberg, IS Research

Global Commodities and Bond Yields

Price Change Change
Current Current

1W 1M oM 1Y 1W 1M oM 1Y
Commodities Rates
Brent (USD/bbl) 73.4 -1.1% 3.2% -10.3% -11.4% US 2yr Bond 423% -0.12% 0.13% -0.70% -0.45%
WTI (USD/bbl) 69.2 -1.3% 3.0% -11.2% -8.9% US 10yr Bond 426% -0.16% 0.01% -0.28% -0.06%
Nat.Gas (USD/MMBHW) 32 -4.0% 36.7% 247% 144%  US30yrBond 444% -0.16% -0.06% -0.24% -0.05%
Gold (USD/oz) ~ 2,6460  -09% -46% 129% 299%  EUR2yrBond 2.03% -0.08% -0.11% -1.05% -0.79%
__S_i_lygr ______ - 3501 ________ 23}’/9 _____ f127%%f35% ______ 19{0% EUR 10yr Bond 2.16% -0.16% -0.18% -0.50% -0.29%
Copper(USDIb) 4061  L6%  -69% -128%  61% EURyBond 238% 0.16% 025% -041% -031%
Steel (USDT) 7020 32% L0%  -91% -328%  JPY2yrBond  058% 001% 013% 020%  0.55%
Weat (USD/bu) ~ 537.8  -20% -57% -21.0% -57%  JPY 10yr Bond 1.05% -0.04% 0.08% -001%  0.38%
Corn (USD/bu) 415.8 -2.6% 0.5% -1.4% -10.0% JPY 30yr Bond 229% 0.01% 0.08% 0.09%  0.64%
Source: Bloomberg, IS Research. Data as of 28 Nov 24 Source: Bloomberg, IS Research. Data as of 28 Nov 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 @ED) L w1 a3 v pE  pe PV W am 3w
0 == I -

1 ESG 0.89 |433% 305% 164% 11.1% | 12x 12x 00 | 147 68 57
2 ADCB 10.04 | 6.5% 12.4% 17.0% 9.4% 8x 1.0x 5.6 |121.0 69.6 417 ADCB B 6.5%
3 Agthia 683 | 6.1% -93% -1.9% 47.0% | - 20x 30 | 43 21 25 Agthia W 6
4 Dana 072 | 47% 89% 60% -91% | 9x 06x 00 | 139 69 36
5 Burjeel 213 | 39% -53% -11.6% -31.5% 25x  6.4x 1.4 99 101 82 Dana B 27%
6 RPM 394 | 37% 08% 7.1% -140%| 16x 33x 3.2 65 65 51 .
7 Easy Lease 2764 | 37% -25% -43% -116%, 29x 46x 00 | 123 126 11.1 Burjeel l so%
8 ADNOCLS 548 | 32% -0.7% 3.4% 431% | - 24x 24 | 254 184 159 RPM B 3%
9 SIB 235 | 31% 22% 44% -33% | 8  09x 43 | 220 7.2 245
10 E7 110 | 28% 19% 19% -13% | NA 12x 00 1.1 1.0 11 Easy Lease B 7%
11 TAQA 201 | 25% 28% 14.1% -16.9% 43x  3.4x 1.4 74 47 3475 ADNOCLS I 32%
12 Palms 960 | 21% 50% -2.0% -262% 14x 27x 69 | 269 251 156
13 Borouge 248 | 21% -1.6% -1.6% 04% | 17x 49x 6.4 61 90 81 SIB | JERRY
14 Apex 440 | 1.9% 12.2% 100.9% 123.4%| NA  79x 00 | 356 413 929 - I 2%
15 RAK Properties 1.12 1.8% -26% 57/% -04% | 11x 0.6x 2.6 7.2 6.4 9.6

Invictus -3.8% l
1 ADSB 511 [-15.5% 30.4% 34.5% 246% | 18.8x 37x 19 | 112 79 28
2 Al Khalegj 406 [-11.7% 15% 72.8% 96.1% | 352x 15x 00 | 07 02 03 ADNH 3.8% I
3 Bildco 061 |-92% 52.9% 22.4% 153.3%| NA  55x 0.0 07 51 21 Multiply 26% B
4 AD Aviation 582 |-8.6% -10.3% -13.6% -15.8%| 52x 09x 4.2 68 13 07
5 Ghitha 2260 | -58% -7.7% -22.7% -46.7%/| 2.0x 10x 00 | 128 124 115 ADPorts -4.7% B
6 Julphar 133 | -50% -22% 416% 73.0%{ NA  2.0x 0.0 32 217 120 Julphar 5.0% B
7 ADPorts 492 | -47% -47% 29% -22.9%| 245x 11x 00 | 125 89 94
8 Multiply 207 |-46% -92% -33% -34.9%| - 09x 00 | 520 473 473 Ghitha -5.8% [}
9 ADNH 055 |-3.8% -57% -50% -382% 53x 0.7x 3.4 53 55 49 AD Aviation -8.6% [
10 Invictus 1.78 | -3.8% -22% -10.6% -31.3% | 12.4x 1.8x 2.2 25 27 19 ‘
11 Phoenix 131 | -3.7% 3.1% -17.1% -415%| 93x 25x 0.0 | 248 308 231 Bildco  -9.2% [l
12 ASM 390 |-27% 43% -49% -481%| NA  09x 0.0 79 88 51 |
13 Alef Edu. 117 | -25% -1.7% -49% - | 188x 125x NA | 83 75 71 Al khaleej -11.7% [l
14 Americana 217 | -2.3% -81% -23.3% -305% | 33.1x 13.7x 2.7 | 238 234 132 ADsB-15.5% [N
15 Presight 221 | -22% -52% -39% 1.8% | 20.0x 3.8x 0.0 67 85 92

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

Source: Refinitiv, IS Research. Data as of 28 Nov 24

DFM 10 best and worst weekly performers

DFM Top Weekly Movers

Price Price Returns (%) Valuations ADTV (AED min)
ST Name (AED) | 1w IM  3M  YTD | PEE  P/B D'zf)/;;'d W IM  3M
1 Deyaar 097 | 7.2% 357% 41.8% 406% | 80x 08x 41 | 382 317 128
2 Empower 1.84 6.4% 82% 82% 10.8%  20.0x 6.2 4.5 7.0 4.8 4.8
3 Mubasher 259 | 57% -14.0% -31.8% 455% | 131x 19x 30 | 06 01 0.2
4 DEWA 263 | 56% 52% 10.0% 6.9% | 18.6x 15x 49 | 667 237 16.9
5 IF Advisors 579 | 53% 256% 52.4% 128.9% 20.6x 1.8x NA | 00 00 00
6 Parkin 414 | 51% -2.6% 16.0% - 303x 219x NA | 172 108 110
7 DB 6.80 | 4.6% 85% 10.7% 18.9% | NA  1.1x 6.7 | 504 432 316
8 DTC 277 | 45% 0.0% 237% 30.0%| 21.3x 212x NA | 60 92 98
9 Tecom 328 | 41% 22% 65% 19.3% | 13.1x 26x 48 | 46 25 15
10 Emaar Dev. 11.85 | 3.9% 27.0% 41.1% 657%  6.6x 19x 46 | 401 383 23.0
1 NH 414 | -12.1% 53.9% 213.6% 212.8%| 37.8x 21x 1.6 | 02 03 0.3
2 Tabreed 288 | -3.0% -8.0% -2.7% -19.6%| 143x 1.3x 54 | 155 42 21
3 Gulf Nav 514 | -3.0% -13.5% -18.8% -29.9% | NA  98x 00 | 108 145 12.8
4 DFM 137 | -28% 7.9% 54% -14% | 262x 13x 25 | 154 193 102
5 Taaleem 3.90 | -20% -46% 6.8% 03% | 27.9x 23x 31 | 36 48 35
6 Aramex 223 | -18% -2.6% -7.1% -26% | 21.2x 13x 00 | 31 39 26
7  Ekttitab 018 | -1.1% -53% -19.3% -163%| NA 35x 00 | 02 04 05
8 SHUAA 019 | -1.1% 1.6% -21.0% -96% | NA 26x 00 | 21 36 24
9 Al Salam (B) 197 | -1.0% 1.0% -57% 6.1% | 102x 13x 33 | 02 03 0.2
10 Salama 039 | -08% 45% 7.1% -285%| NA 06x 00 | 08 16 10

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

Deyaar
Empower
Mubasher
DEWA
IF Advisors
Parkin
DIB
DTC
Tecom
Emaar Dev.
Salama -0.8% I
Al Salam (B) -1.0% ||
SHUAA 1.1%
Ekttitab 1.1% |
Aramex -1.8% .
Taaleem -2.0% .
DFM -2.8% |}
Gulf Nav -3.0% -
Tabreed -3.0% -
NIH 12,19

Source: Refinitiv, IS Research. Data as of 28 Nov 24
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ADX Top Weekly Turnover Gainers / Losers

Price' Avg.Val. Traded (min) | Price Returns (%) | Valuations ADX top ADTV gainers and losers (1w vs 3M)
Sr. N | i L
- AT (AED) Vgl\‘/l’s W IM 3 | IW  IM 3V | PIE P/B 3:\(; AD aviation [  20.0x
1 AD Aviation 582 | 200x 7 13 07 | -86% -103% -136%| 52x 09x 42 ADNIC B s o
2 ADNIC 608 | 56x 25 09 04 |-02% -03% 17% | 86x 12x 7.4 ADSB B -0
3 ADSB 511 | 40x 112 79 28 |-155% 304% 345% | 188x 3.7x 1.9
| Dana - 3.8x
4 Dana 072 | 38 139 69 36 | 47% 89% 60% | 94x 06x 0.0
5 ADCB 10.04 | 29x 1210 696 417 | 65% 12.4% 17.0% | 84x 10x 56 ADCB B 2o
6 ADIB 1290 | 29x 773 494 267 | 08% 02% 32% | 86x 18X 55 ADIE W 2o
7 ESG 989 | 26x 147 68 57 |433% 305% 164% | 121x 12x 0.0 |
8 Drive 275 | 25x 11 06 04 |-21% -28% -1.8% | 106x 25x 6.1 ESG B 26
9 EAND 16.86 | 2.3x 661 365 290 |-14% -56% -3.7% | 13.2x 34x 4.8 Drive B 25
10 Waha 149 [ 22x 41 29 18 | 14% 07% -57% | 56x 0.7x 57
EAND B 2.3x
1 TAQA 201 | 00x 74 47 3475 250  2.8% 14.1% | 427X 34x 14 Waha B 22
2 Modon 343 | 01x 98 476 1070 | 0.0% -34% 99% | 5x 1lix 00 |
3 Julphar 133 | 03x 32 217 120 | -50% -22% 416%| NA  20x 00 Burjeel hx
4 Phoenix 131 | 11x 248 308 231 |-37% 31% -17.1%| 9%  25x 00 Pure Health 1.2x
5 ADNH 055 | 11x 53 55 49 |-38% -57% -50% | 53x 07x 34 oy Lence 1 1x
6 Multiply 207 | 11x 520 473 473 |-46% -92% -33% | NA  09x 00 y
7 Ghitha 2260 | 11x 128 124 115 | 58% -7.7% -22.7%| 20x 10x 00 Ghitha 11X
8 Easy Lease 27.64 | 11x 123 126 111 | 37% -25% -43% | -  46x 00 Multioly 1.1x
9 Pure Health 329 | 12x 217 241 181 |-18% -6.0% -10.6%| 325x 19x 0. 1
10 Burjeel 213 | 12x 99 101 82 | 39% -53% -116%| 248x 64x 14 ADNH =
Source; Refinitiv, IS Reseach. Note; Stock with weekly ADTV of more than AEDO.2mn are considered Phoenix 1.1x
Julphar I 0.3x
Modon ] O-Ix
TAQA | 0.0x
Source: Refinitiv, IS Research. Data as of 28 Nov 24
DFM Top Weekly Turnover Gainers / Losers
Price' Avg. Val. Traded (min) | Price Returns (%) Valuations DFM top ADTV gainers and losers (1w vs 3M)
Sr. Name Wvs. Di
(AED) 3&5 W IM 3V | 1w IM  3M | PE PB Y:\é T abreed ——
1 Tabreed 288 | 74x 155 42 21 | -30% -80% -27% | 14x 13x 54 DEWA B 3o
2 DEWA 263 | 39x 667 237 169 | 56% 52% 100% | 186x 15x 4.9
Mubasher - 3.8x
3 Mubasher 259 | 38 06 01 02 | 57% -14.0% -31.8%| 13.1x 19x 3.0
4 Al Ansari 098 | 34x 53 24 16 | 00% -0.7% -30% | 17.7x 45x 6.2 Al Ansari B 34
5 Amlak 090 | 31x 114 96 37 | 38% 7.0% 151% | 465x 0.8x 0.0 Arnlak .
6 Tecom 328 | 30x 46 25 15 | 41% 22% 65% | 131x 26x 4.8 . i
7 Deyaar 097 | 30x 382 317 128 | 7.2% 357% 418% 80x 08x 41 eeom o
8 TakafulEmarat 176 | 28 25 14 09 | 35% 463% 19.9% | 22x -2.2x NA Deyaar B 30
9 Salk 557 | 20x 602 415 294 | 31% 183% 52.6% | 37.4x 107.2x 2.6 Takaful Emarat B
10 Ithmaar 020 | 19x 10 07 05 | 10% 25% -10.6%| NA 122x 0.0
Salik B 2.0x
1 GFH 121 | 02x 19 60 116 | 08% -24% -0.8% | 105x 12x 5.1 thmaar g o
2 ERC 283 | 03x 05 09 17 | 14% 40% 11.0% | 187.4x 27x 0.0 S o]
3 AlFirdous 032 | 03x 04 09 11 | 13% -1.8% -53%| NA 03x 0.0 e
4 Spinneys 1.55 05x 1.7 3.6 36 | 0.0% 40% 26% | 21.8x 27.2x NA DSI 0.8x|
5 Ajman Bank 176 | 05x 52 75 104 | 00% 1.1% 00% | NA 16x 0.0 Al Salam (S) 0.7l
6 Amanat 107 | 06x 16 22 26 | 09% -27% -7.0%| NA 10x 3.7
7 DTC 277 | 06x 60 92 98 | 45% 00% 237% | 21.3x 212x NA bTc o6
8 AlSalam(S) 052 | 07x 04 10 06 | 00% 42% -13.0%| 09x 02x NA Amanat 0.6x]
9 DS 035 | 08x 96 92 125 | -03% -36% -13.8%| 03x 32x 0.0 Ajman Bank 05
10 Salama 039 | 08 08 16 10 |-08% 45% 7.1% | NA 06x 0.0
Spinneys 0.5x |
Source: Refinitiv, IS Reseach. Note: Stock with weekly ADTV of more than AEDO.2mn are considered
Al Firdous 0.3x|j
ERC O.3XI
GEH O.2Xl

Source: Refinitiv, IS Research. Data as of 28 Nov 24
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UAE Foreign Flows (sorted by weekly flows)

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

(AED) bin) TWK 1M 3M YTD TWK 1M 3M YTD
Dewa 2.63 1280 | 116.0 128.7 279.2 169.8 45.0 50.0 110.0 60.0
ADIB 12.90 469 | 107.5 385.4 406.5 860.0 8.4 30.1 31.6 71.2
ADNOC Drill 5.29 78.2 70.4 421.5 675.2 4,019.9 12.8 80.0 132.8 971.2
ADCB 10.04 63.3 57.7 77.4 235.3 (38.9) 5.9 8.1 26.4 (9.5)
DIB 6.80 46.2 34.3 66.6 (9.6) 185.7 5.1 10.1 (2.2) 26.8
ADNOC L&S 5.48 40.2 32.2 40.9 68.7 719.1 5.9 7.4 12.6 167.9
ADNOC Gas 3.49 244.8 26.7 23.3 172.2 439.3 7.7 7.7 53.7 237.9
Emaar Dev. 11.85 35.2 14.1 51.5 123.8 191.1 1.2 4.8 12.8 17.6
Air Arabia 2.93 12.9 11.0 27.2 75.9 (119.8) 3.7 9.3 27.1 (49.9)
AD Ports 4.92 26.0 7.6 13.0 85.2 88.3 1.5 2.5 16.8 15.3
Borouge 2.48 74.8 7.4 22.6 82.7 71.2 3.0 9.0 33.1 27.1
Burjeel 2.13 12.7 6.6 5.4 30.2 76.5 3.1 2.6 13.0 27.1
ALDAR 7.60 62.0 6.3 74.0 175.1 977.2 0.8 9.4 22.8 159.6
EMPOWER 1.84 17.3 3.9 18.4 (1.7) (138.3) 2.0 10.0 (2.0) (89.0)
ADNH 0.55 7.2 3.5 (4.9) 119.7 109.7 6.3 (8.8) 212.9 186.2
DANA 0.72 4.5 3.0 16.9 8.1 54.0 4.2 24.5 10.5 75.6
AGTHIA 6.83 6.2 2.2 (1.4) 33.8 144.1 0.3 (0.2) 4.7 24.6
NMDC 24.40 21.1 2.1 6.3 (0.0) 11.1 0.1 0.3 0.0 0.4
Amanat 1.07 2.9 0.8 3.1 2.4 31.2 0.8 3.0 2.3 27.5
Taleem 3.90 3.7 0.8 5.3 58.3 188.7 0.2 1.2 14.6 49.3
Al Ansari 0.98 7.6 0.7 (56.7) (82.7) (178.4) 0.7 (57.8) (84.0) (179.3)
DTC 2.77 6.9 0.0 (22.4) (81.0) (44.3) 0.0 (8.5) (31.2) (16.2)
Pure Health 3.29 40.1 0.0 3.8 23.8 302.4 0.0 1.1 6.7 71.1
GHITHA 22.60 7.1 0.0 0.6 68.0 64.8 0.0 0.0 2.5 2.4
TAQA 2.91 322.7 0.0 0.0 205.3 437.7 0.0 0.0 67.5 146.2
Modon 3.60 58.8 0.0 0.0 97.5 1,719.5 0.0 0.0 29.4 94.2
EAND 16.86 165.2 0.0 (0.1) 16.1 (184.9) 0.0 (0.0) 0.9 (15.7)
Fertiglobe 2.47 21.6 0.0 (4.2) (13,237.5)  (13,296.1) 0.0 (1.7) (4,144.0) (4,167.3)
FAB 13.00 153.6 (0.0) 29.7 299.9 573.2 0.0 2.2 22.1 34.2
ASM 3.90 3.7 (0.4) 2.4 2.8 26.2 (0.1) 0.6 0.7 5.1
Presight 2.21 13.5 (1.3) (6.3) (1.1) 89.4 (0.6) (2.8) (0.6) 37.6
RAKCEC 2.46 2.4 (1.5) (5.9) 23.9 6.9 (0.6) (2.4) 10.3 2.7
DFM 1.37 10.4 (2.2) 28.2 41.4 39.5 (1.6) 20.8 31.2 30.4
Americana 2.17 21.8 (3.5) (100.3) (145.4) (185.9) (1.7) (43.8) (62.3) (76.7)
Phoenix 1.31 9.1 (5.7) 0.2 (12.9) 28.8 (4.2) (0.6) (10.3) 11.5
Aramex 2.23 3.4 (6.2) (4.1) (19.1) (130.7) (2.8) (1.9) (8.5) (57.5)
Tabreed 2.88 85| (10.3) (18.8) (6.7) 111.3 (3.7) (6.5) (2.6) 31.9
Alpha Dhabi 11.48 1186 | (11.2) (11.5) 11.4 159.3 (1.0) (1.0) 1.0 10.0
Multiply 2.07 25.4 | (14.3) 23.5 (10.3) (122.1) (6.7) 10.1 (5.6) (53.8)
ADNOC Dist. 3.48 473 | (21.5) (16.9) 16.1 (146.6) (6.2) (5.0) 3.8 (308.7)
Emaar 9.63 769 | (25.5) 271.2 441.1 849.1 (2.7) 30.1 49.5 95.5
Salik 5.57 31.4| (29.8) 40.4 99.1 97.9 (5.3) 8.2 23.2 21.8
Emirates NBD 19.65 1320 [ (49.9) (160.7) (432.9) (533.7) (2.5) (8.2) (22.1) (29.7)
Source: ADX, DFM, Refinitiv, IS Research. Data as of 28 Nov 2024

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

Financials 665.8 | 166.4 472.3 903.9 1,277.4 Financials I
Utilities 476.5| 109.6 128.2 476.2 580.6 Utilities s
Energy 3276 1001 461.6 855.5 4,513.2 Energy I
Real Estate 2106 | 16.0 4179 807.0 2,085.6 Real Estate ]
Health Care 59| 77 0.2 40.1 381.7 Health Care !
Materials 1236| 47 1173 (129782) (12,596.2) Materials |
Cons. Stap. 216| 23 (1.2) 98.5 206.3 Cons. Stap.
Comm. Serv. 2207|  (29) 3.9 (5645)  (5783) Comm. Serv. I'
I 87|  (6.9) (6.1) (13.9) 118.2 o ! = 1 Week
Cons. Disc. 853| (213)  (118.7) 51.1 397.6 cons. Disc _ 1 Month
Industrials 12864 | (539) 185 2136 [ Industials
Total 3522 | 3218 15540  (10,110.7)  (1,361.8) 0 -0 0 0 0 1 1

Source: ADX, DFM,

Refinitiv, IS Research. Data as of 28 Nov 2024

Source: ADX, DFM, Refinitiv, IS Research
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MCAP PRIC HIGH - LOW Trailing Valuation Price Return IS
Company Sector IS FV
52WH 52WL Div.Yld | 1M%  3M% 12M%

Industrials 882,022 402.10 418.00 399.30 . 32.7x 6.1x (2.1) 0.7 0.5
TAQA Utilities 327,184 2.91 3.50 2.51 : 42.7x 3.4x 1.4% 2.1 119 (16.9) (10.5)
ADNOCGAS Energy 267,862 3.49 3.59 2.87 '+ 14.7x 3.2X 4.4% 5.4 11.5 12.9 7.4 BUY 3.72
EAND Comm. Serv. 146,627 16.86 20.32 14.90 © 13.2x 3.4x 4.7% (4.5) (2.3) (14.2) (12.6): BUY 20.00
FAB Financials 143,619 13.00 15.74 11.46 8.9x 1.1x 5.5% (3.0) (1.5) (6.9) (4.3) BUY 15.00
DEWA Utilities 131,500 2.63 2.64 2.20 © 18.6x 1.5x 4.7% 6.1 9.1 6.9 3.1
ENBD Financials 124,121 19.65 21.25 15.45 @ 5.5x 1.0x 6.1% 3.2 0.3 13.6 10.7 HOLD 20.20
Alpha Dhabi Industrials 114,800 11.48 21.56 10.44 © 13.5x 2.1x - 1.6 (4.3) (38.9) (41.4)
Emaar Pro. Real Estate 85,118 9.63 9.95 7.14 . 7.1x 1.1x 5.2% 8.9 14.2 21.6 29.8
ADNOC Dirill Energy 84,640 5.29 5.60 3.54 : 18.7x 6.8x 3.1% 8.9 18.3 40.0 38.1 BUY 4.67
Borouge Materials 74,543 2.48 2.61 2.31 1 17.1x 4.9x 6.5% (1.2) (1.6) 0.4 (1.2): BUY 2.95
ADCB Financials 73,492 10.04 10.06 7.61 @ 8.4x 1.0x 5.6% 14.0 15.5 9.4 18.5 BUY 10.10
Aldar Real Estate 59,756 7.60 8.20 497 . 11.8x 1.7x 2.2% (1.3) 6.6 42.1 34.3
DIB Financials 49,237 6.80 6.88 549 . 7.0x 1.1x 6.6% 9.5 10.9 18.9 23.0 :  HOLD 6.40
Emaar Dev. Real Estate 47,400 11.85 11.95 6.42 | 6.6x 1.9x 4.4% 29.1 41.1 65.7 72.0
ADIB Financials 46,853 12.90 13.28 9.89 . 8.6x 1.8x 5.5% 0.2 3.9 27.5 25.7 HOLD 11.40
Mashreq Financials 45,137 225.00 254.15 147.00 : 5.3x 1.3x 8.2% (9.3) 2.7 48.0 47.1
ADNOC Dist. Cons. Disc. 43,500 3.48 3.82 3.24 : 17.3x 16.3x 5.9% (3.6) (3.1) (6.0) (7.7):  BUY 4.55
Salik Industrials 41,775 5.57 5.89 3.03 1 37.4x 107.2x 2.6% 19.8 60.5 79.1 74.1
ADNOCLS Energy 40,544 5.48 5.87 3.30 : 15.5x 2.4X 1.8% 0.9 2.4 43.1 45.4 . HOLD 6.10
Pure Health Health Care 36,556 3.29 6.05 3.26 : 32.5x 1.9x - (6.5 (11.1) (42.3) NULL
DU Comm. Serv. 33,815 7.46 7.65 511 14.7x 3.6X 4.6% 3.8 19.9 43.7 43.5 BUY 6.10
AD Ports Industrials 25,043 4.92 6.45 473 © 24.5x 1.1x - (5.0) 29 (229 (21.3): BUY 7.40
Multiply Industrials 23,184 2.07 3.52 1.82 @ NULL 0.9x - (9.6) (3.7) (34.9) (41.4)
Fertiglobe Materials 23,078 2.47 4.22 2.53 NA NA 8.5% 5.8 (6.7) (6.1) (28.4): BUY 3.36
NMDC Industrials 20,603 24.40 31.29 20.54 « 7.2 1.6x 3.1% (3.2) 6.1 (10.2) (2.4)
Empow er Utilities 18,400 1.84 2.04 1.44 @ 20.0x 6.2X 4.6% 10.2 4.6 10.8 9.5 BUY 1.94
Americana Cons. Disc. 18,279 2.17 3.63 2.10 © 33.1x 13.7x 3.6% (9.6) (22.8) (30.6) (35.3)
Air Arabia Industrials 13,673 2.93 3.03 2.22 . 9.9x 1.8x 6.8% 5.8 8.9 3.9 7.7 BUY 2.64
Presight T 12,395 2.21 2.80 1.65 : 20.0x 3.8x - (6.4) (7.1) 1.8  (12.3)
Burjeel Health Care 11,087 2.13 3.41 2.05 ' 24.8x 6.4x 1.4% (56.3) (12.7) (31.5) (37.5): BUY 3.69
DFM Financials 10,960 1.37 1.50 1.18 © 26.2x 1.3x 2.6% 7.9 4.6 (1.4) (5.5)
Space42 T 9,762 2.05 3.82 2.01 : 27.6x 3.8x - (1.4) (10.9) (38.4) (42.6)
DIC Industrials 9,014 2.12 2.45 1.93 9.3x 0.7x 5.9% 2.9 3.4 (9.0) (5.8)
Tabreed Utilities 8,194 2.88 3.75 2.74 © 14.3x 1.3x 5.4% (8.3) (3.4) (19.6) (20.0): BUY 3.97
Phoenix T 7,924 1.31 2.56 1.20 9.3x 2.5X - - - - -
Agthia Cons. Stap. 5,677 6.83 8.19 4.63 . 18.1x 2.0x 2.6% (10.0) (2.3) 47.0 43.1 HOLD 6.70
Ghitha Cons. Stap. 5,460 22.60 44.40 21.80 : 2.0x 1.0x - (9.8) (23.6) (46.7) (45.6)
Dana Gas Energy 5,037 0.72 0.81 0.60 9.4x 0.6x - 10.4 5.9 (9.1) (8.6) BUY 1.05
GFH Financials 4,617 1.20 1.30 0.89 : 10.5x 1.2x 4.8% (4.0) (3.2) 320 31.4
ASM Industrials 3,900 3.90 7.85 3.50 : NULL 0.9x - 4.6 (4.9 (48.1) (50.2)
ADNIC Financials 3,466 6.08 6.61 530 : 8.6x 1.2x 7.4% (0.3) 1.7 1.8 0.8
Aramex Industrials 3,265 2.23 2.82 193+ 21.2x 1.3x - (2.6) (9.4) (2.6) 9.9
Amanat Financials 2,675 1.07 1.32 1.01  NULL 1.0x 1.9% - (7.0) (10.8) (7.8)
ESG Industrials 2,473 9.89 15.84 560 12.1x 1.2x - 31.3 13.7 11.1 61.1
RAK Cer. Industrials 2,445 2.46 2.97 2.23  10.5x 1.1x 4.1% - 6.0 (79 (1.2)
Invictus Financials 1,994 1.78 2.79 1.65 12.4x 1.8x 2.2% (1.1) (10.6) (31.3) (32.6)
Palms Sports Comm. Serv. 1,440 9.60 15.48 8.12  13.8x 2.7X 6.9% 11.0 (1.8) (26.2) (26.2)
Easy Lease Industrials 829 27.64 35.94 24.00  28.9x 4.6X - 0.5 (4.0) (116) (13.3)
RPM Health Care 788 3.94 4.80 3.12  15.8x 3.3X 2.5% (2.2) 54 (14.0) (12.1)

Source: Refinitiv, IS Research Data as of 21st Nov 2024
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MSCI Sector Performance

Mcap l Price Returns (%) [ Valuations ADTV (USD min)
Name EV/
(USD bn) i 1W 1M M YTD ! P/E P/B i 1W 1M M
; 3 | / / EBITDA ' 3
MSCI UAE 84.6 1 1.0% 2.5% 5.0% 5.1% ? 7.7% 1.4x 5.4X 241 174 158
Comm. Serv. 8.1 -0.5% -3.6% -1.4% -13.3% 4.9X 1.7x 4.3X 16 9 10
Cons. Disc. 4.3 i -2.0% -6.9% -12.4% -18.3% l 18.9x 14.1x 10.7x 11 9 9
Financials 44.5 ] 2.1% 3.6% 4.3% 7.1% ] 6.6X 1.3x - 104 66 55
Industrials 2.2 i -3.2% -8.3% -2.3% -34.0% l 29.7X - - 14 13 17
Real Estate 25.5 ] 1.1% 6.2% 12.4% 28.2% ] 8.5x 1.2x 4 .9x 68 52 46
MSCI EMEA 945.7 i 11%  -28%  -2.8%  0.9% ] 11.2x 1.6X 9.8x 4,592 3,547 3.556
Comm. Serv. 71.5 } -0.6% -5.0% -5.2% -4.5% ] 16.4x 2.2X 5.7X 229 215 200
Cons. Disc. 68.1 0.2% -5.1% 3.6% 11.9% 27.0x 2.9x 18.6x 303 239 251
Cons. Stap. 44.3 i 0.1% 0.8% -3.7% 4.9% l 21.7X 4.3X 9.8x 204 209 220
Energy 709 | -11%  -01%  -48%  -131% | 8.Ix 1.4x 5.5x 489 269 266
Financials 455.6 i -1.2% -0.4% -2.5% 3.1% l 9.1x 1.5x - 1,674 1,394 1,378
Health Care 17.3 } -1.3% -7.4% -15.8% -8.4% ] 12.7% 2.2X 12.5x 52 36 41
Industrials 33.8 0.3% -1.8% -4.5% -0.7% 7.0x 1.3x 4.6X 659 489 478
IT 8.7 i -0.7% 4.1% 3.7% 16.8% l 34.3x 15.0x 32.9x 52 36 38
Materials 107.3 ] -2.2% -11.6% -4.2% -7.8% ] 30.9x 1.6X 7.6X 803 533 566
Real Estate 36.9 i 0.1% 3.3% 7.9% 20.8% l 10.0x 1.1x 6.6X 95 83 76
Utilities 31.4 1 -3.3% -9.7% -7.0% 2.0% ] 82.0x 1.7x 10.3x 47 50 53
MSCI EM 7,752 i 0.2% -4.4% -0.9% 6.2% l 13.8x 1.7x 9.7x 97,217 119,059 101,442
Comm. Serv. 715.6 ] 0.0% -2.8% 4.0% 13.1% ] 20.0x 2.7X 9.6x 4,434 4,458 4.261
Cons. Disc. 1,031.7 0.4% -6.9% 11.4% 13.0% 14.4x 2.1x 9.2X 11,528 13,245 12,189
Cons. Stap. 380.4 i 1.0% -4.1% -3.9% -10.0% l 22.0x 3.2X 10.4x 3,888 5,168 5,285
Energy 366.8 } 1.8% -2.5% -11.7% -4.9% ] 8.6X 1.3x 4.5X 2817 2,831 2,992
Financials 1,845.6 i 0.3% -2.4% -0.6% 8.3% l 8.6x 1.1x - 19,391 22,888 20,360
Health Care 265.0 ] 0.1% -7.3% -4.6% -1.6% ] 33.9x 3.1x 17.9x 4.668 5,894 5,476
Industrials 527.7 0.8% -2.1% -1.6% 3.3% 15.2x 1.7x 8.2X 12,593 14,957 12,104
IT 1,813.5 i -0.4% -4.9% -3.5% 15.7% l 21.0x 2.8X 9.4x 26,312 35,302 25,917
Materials 469.8 ] 07%  -90%  -56%  -15.5% ] 18.6x 1.3x 6.9x 7,675 9,734 8,449
Real Estate 123.3 -0.4% -4.6% 6.6% -1.5% 13.6x 1.0x 10.5x 1,185 1,865 1,758
Utilities 213.0 0.1% -5.7% -8.5% 2.7% 13.0x 1.4x 8.1x 2,793 2,839 2,736
Source: MSCI, Bloomberg, IS Research. Data as of 28 Nov 24
MSCI UAE Sector Performance (1Week) MSCI EMEA Sector Performance (1Week)
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Top Weekly GCC Gainer / Losers

| Price Returns (%) | Valuations ' ADTV (USD min)
Sr. Name Country Curr. CMP I W M VTD ! o/ o/B Diz/ \)(Idl VERRETY 2N

| | %) |
1 ESG UAE  AED 9.9 |433% 305% 11.1% | 121x 12x 00 | 40 19 16
2 Deyaar UAE  AED | 7.2% 357% 406% | 80x 08k 41 | 104 86 35
3 NCLE KSA  SAR 2290, 6.9%  2.6% 91.2%{ 61.0x 12.1x 0.9 ! 556 21 35
4 ADCB UAE  AED 10.0 | 6.5% 12.4% 9.4% | 84x  10x 56 | 330 189 114
5 Empower UAE  AED 18| 6.4% 82% 108% | 20.0x 62x 45 | 19 13 1.3
6 Almarai KSA  SAR 559| 6.1% -0.2% -0.5%{ 24.1x 29x 1.8 | 143 84 76
7 Agthia UAE  AED |6.1% 9.3% 47.0% | 181x 20x 30 | 1.2 06 07
8 Seera Group KSA SAR 239| 6.0% 4.6% -10.2%| 29.2x 1.0x NA | 208 13.6 13.2
9 Mubasher UAE  AED 6| 5.7% -14.0% 45.5%{ 13.1x  1.9x 3.0 i 02 00 0.0
10 United I. Transport KSA SAR 782| 57% -6.7% -0.6% | 19.8x 2.3X 1.9 | 6.6 4.9 4.9
11 DEWA UAE  AED | 56% 52% 6.9% | 18.6x 15x 4.9 ! 182 65 4.6
12 Parkin UAE  AED 5.1% -2.6% . : NA  219x NA | 47 29 30
13 Dana UAE  AED 0.7 47% 89% -91% | 94x 06x 00 | 38 19 1.0
14 DIB UAE  AED 6.8 | 4.6% 8.5% 18.9%% 70x  11x 6.7 | 13.7 118 86
15 Sohar Int. Bank Oman OMR 0.1 46% -23% 42.9% | 8.0x 1.0x 40 | 0.2 0.4 0.9
16 DTC UAE  AED 28 45%  0.0% 30.0%! 21.3x  21.2x NA ! 16 25 27
17 Tecom UAE  AED 3/ 41% 22% 193%| 131x 26x 48 | 1.3 07 04
18 Commercial RE Kuwait KWf 1560| 4.0% 6.1% 56.0%i 14.9x  0.9x 25 | 1.8 1.4 1.9
19 Emaar Dev. UAE  AED 119, 3.9% 27.0% 65.7%i 6.6Xx  19x 4.6 ! 109 104 6.3
20 Burjeel UAE  AED 1 39% -53% -31.5% 24.8x 64x 14 | 27 27 22
21 Amlak UAE  AED | 3.8% 7.0% 11.6% | 465x 08x 00 | 31 26 1.0
22 RPM UAE  AED 9| 37% 0.8% -14.0%{ 15.8x 3.3x 3.2 ! 18 18 14
23 Easy Lease UAE  AED 276 3.7% -2.5% -11.6%| 289x 46x 00 | 34 34 30
24 Takaful Emarat UAE  AED 18| 35% 46.3% 632% | 22x -22x NA | 07 04 02
25 ADNOCLS UAE  AED 55| 3.2% -0.7% 43.1%{ 155X  2.4x 2.4 | 69 50 4.3
1 ADSB UAE  AED 51|-15.5% 30.4% 24.6%! 18.8x 3.7x 1.9 i 3.1 22 08
2 Saudi Automotive Serv. KSA  SAR 680I -12.3% -15.3% 6.8% | 49.1x 59x 1.3 i 81 41 96
3 Al Khaleej UAE  AED |11.7% 1.5% 96.1%% 3B2x 15x 00 | 02 01 01
4  Saudi Chemical KSA  SAR 10.4% -17.7% 1145%] 235x 3.8x NA | 102 7.9 6.7
5 Aldrees Petroleum KSA  SAR 1160| -10.2% -18.0% -12.5% | 37.8x 86x 0.6 i 157 85 126
6 Electrical Industries Co.KSA  SAR 7.11-10.2% -6.6% 152.9%{ 232x  96x 24 | 69 98 101
7 Bildco UAE  AED 0.6 | -9.2% 52.9% 153.3%; NA 55X 0.0 | 02 14 06
8 AD Aviation UAE  AED 8 -86% -10.3% -158%| 52x  09x 4.2 19 04 02
9 Al Moammar Info. KSA  SAR 1710| -7.9% -6.0% 28.6%! 473x  123x 09 | 23 27 40
10 Fawaz AA Co. KSA  SAR 12.7 | -7.0% -2.0% -27.7%| NA  -1.8x NA | 45 69 88
11 Acwa Power KSA  SAR 3642I 6.6% -19.7% 42.0% | 143.4x 14.2x 0.1 232 228 319
12 Kingdom Hold. KSA  SAR |-6.1% -16.3% 26.4%! 250x 09 31 | 11 10 25
13 Dar Al Arkan KSA  SAR 158| -6.0% 06% 135% | 265x 08x NA | 99 126 96
14 Jazeera Airways Kuwait KWf 10970| 5.8% 8.6% -21.0%! 33.4x 6.1x 2.5 I 1.1 1.6 1.6
15 Ghitha UAE  AED 226| 5.8% -7.7% -46.7%I 20x  10x 00 | 35 34 31
16 Halwani Brothers KSA SAR 53.5 | -5.8% -13.7% 5.7% I NA 7.0x NA | 1.0 1.2 2.6
17 Maharah HR KSA  SAR 62 55% -16.0% -20.7% | 22.7x  4.4x 2.3 I 33 30 46
18 Julphar UAE  AED 5.0% -2.2% 73.0%I NA 20x 00 | 09 59 33
19 Al Rajhi (Ins.) KSA  SAR 1666| 4.8% -7.3% 133.0% 420x 83x  NA | 72 63 122
20 Saudi Pharma. KSA  SAR 297| 4.7% -9.5% -21.4%! 615.6x 2.4x 0.0 I 46 45 7.0
21 ADPorts UAE  AED 9| -47% -47% -22.9%| 245x 11x 00 | 34 24 26
22 Multiply UAE  AED 1{-46% -9.2% -34.9%| NA 09x 00 | 142 129 129
23 Taiba Investments KSA  SAR 377 | -4.6% -16.2% 41.5%} 49.0x  1.4x 1.7 I 1.4 1.6
24 Tadawul Group KSA  SAR 2158| 43% -101% 17.5% | 432x  7.7x 11 | 87 53 82
25 Oman Telecom Oman OMR 9|-42% -80% -125%| 10.8x 11x 66 | O 03 04

Source: Refinitiv, IS Research. Data as of 28 Nov 24 Stock with weekly ADTV of more than USDO0.1mn are considered
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| Price Returns (%) | Valuations . ADTV (USD min)
>r. Name country: curr. CMP 1w 1M YTD | PE PB OV vid 1w 1M 3M

| (%) |
1 Bildco UAE  AED 06 |-92% 52.9% 153.3%| NA  55x 00 | 02 14 0.6
2 Takaful Emarat UAE  AED 18| 35% 46.3% 632%| 22x -22x NA : 0.7 04 02
3 Deyaar UAE  AED 10| 7.2% 35.7% 40.6%I 80x  0.8x 41 | 104 86 35
4 ESG UAE  AED 9.9 |433% 305% 11.1% | 121x 12x 00 | 40 19 16
5 ADSB UAE  AED 5.1 {-155% 30.4% 24.6% | 18.8x 3.7x 1.9 | 31 22 08
6 Emaar Dev. UAE AED 11.95 3.9% 27.0% 65.7% | 6.6x 1.9x 4.6 E 10.9 104 6.3
7 Salik UAE  AED 5.6 3.1% 18.3% 70.1% | 37.4x 107.2x 2.6 164 113 80
8 ADCB UAE  AED 100 | 65% 124% 9.4% | 84x  10x 56 | 330 189 114
9 Apex UAE  AED 441 1.9% 12.2% 123.4%)29932x 79x 00 | 97 112 253
10 Bawan Company KSA  SAR 4921 0.1% 10.9% 9.8% | 26.1x 33x 30 | 19 29 37
11 ADNOC Dril UAE  AED 53| -1.3% 10.0% 39.9% | 18.7x 6.8x 3.2 : 325 277 195
12 Saudi Ceramic KSA  SAR 35.3 | -1.0% 9.3% 61.7%! NA  23x NA | 33 63 60
13 Dana UAE  AED 07| 47% 89% -91% | 94x 06x 00 | 38 1.9 1.0
14 SaudiAirlines Cat. ~ KSA  SAR 125.0 | -25% 89% -11% | 3L7x 76x 18 | 46 104 64
15 Jazeera Airways Kuwait KWf 1,097.0 , -5.8% 8.6% -21.0%; 33.4X 6.1x 25 | 11 1.6 1.6
16 Agility Kuwait KW 266.0 | -2.6% 8.6% -6.1% | 11.1x 0.7x 7.5 : 35 92 72
17 ALAFCO Aviation Kuwait KW 536.0 | 0.9% 85% -687%| 28 09 NA | 03 03 03
18 Emaar UAE  AED 96| 1.4% 84% 216% | 7.1x  1lx 52 | 422 373 277
19 Empower UAE  AED 18| 64% 82% 108% | 200x 62x 45 | 19 13 13
20 DFM UAE  AED 14| -2.8% 7.9% -1.4% | 262x 13x 25 E 42 52 28
21 RAK W Cement UAE  AED 12/ -34% 7.5% 0.9% I 149x 07« 00 | 00 09 03
22 RAK Bank UAE  AED 57| 07% 71% 75% | 54x 10x 54 | 04 04 0.2
23 Saudi Inv. Bank KSA  SAR 140 | 0.7% 6.9% 101% | 101x 10x 52 | 46 35 32
24 Commercial RE Kuwait KWf 156.05 4.0% 6.1% 56.0% ; 14.9x 0.9x 25 | 1.8 1.4 1.9
25 DEWA UAE  AED 26| 56% 52% 6.9% ! 186x  15x 4.9 : 182 65 4.6
1 Acwa Power KSA  SAR 364.2 | -6.6% -19.7% 42.0%} 143.4x  14.2x 0.1 E 232 228 319
2 Aldrees Petroleum KSA SAR 116.0 5-10.2% -18.0% -12.5% | 37.8x  8.6X 06 | 157 85 126
3 Saudi Chemical KSA  SAR 9.2 -10.4% -17.7% 114.5%| 235x 3.8x NA | 102 79 67
4 Kingdom Hold. KSA  SAR 9.0 | -6.1% -16.3% 26.4% | 250x 09x 31 | 11 1.0 25
5 Taiba Investments KSA  SAR 37.7 | -4.6% -16.2% 415% | 49.0x  14x 17 : 15 14 16
6 Maharah HR KSA  SAR 6.2 -55% -16.0% -20.7%| 227x 44x 23 | 33 30 46
7 Saudi Automotive Serv. KSA  SAR 68.0 |-12.3% -153% 6.8% | 49.1x 59x 13 | 81 41 96
8 Halwani Brothers KSA  SAR 535 -58% -13.7% 57% { NA  70x NA | 1.0 12 26
9 Arriyadh KSA  SAR 26.2 | -3.7% -135% 24.6% | 13.4x 19x 1.9 : 10 34 44
10 Gulf Nav UAE  AED 51| -3.0% -13.5% -29.9%I NA 98 00 | 29 39 35
11 SaudiR & M KSA  SAR 258.0 | -0.3% -13.3% 51.1% | 63.1x 61x NA | 39 35 438
12 National Medical Care KSA  SAR 162.4 | -1.1% -132% -6.9% | 257x 46x 13 | 55 55 53
13 MEPCO KSA  SAR 35.8 | -4.0% -126% 50% | NA  19x NA | 53 46 63
14 Saudi B. Bank KSA  SAR 311 | -1.4% -124% -17.4%| 85x  10x 63 : 233 148 182
15 Saudi Kayan KSA  SAR 7.0} -2.3% -11.6% 360% NA  09x  NA 129 70 81
16 National Agri. KSA  SAR 240 | 0.8% -10.4% -13.9% 132x 18« NA | 102 82 88
17 AD Aviation UAE  AED 58 -8.6% -10.3% -158%| 52x 09x 42 | 19 04 02
18 Tadawul Group KSA  SAR 2158 | -43% -10.1% 17.5% | 432x 7.7x 1.1 E 87 53 82
19 Sahara Petro. KSA  SAR 24.3|-09% -9.7% -287%| 315x 1l1x 41 | 160 85 9l
20 Fertiglobe UAE  AED 25| 0.0% -95% -16.8%| 26.0x 4.6x 64 | 14 19 3.3
21 Agthia UAE  AED 6.8 6.1% -9.3% 47.0% 181x 20x 30 | 12 06 07
22 Saudia Dairy KSA  SAR 3372 -20% -9.0% 1.3% | 21.9x 63x 35 | 34 33 31
23 Ataa Educational Co KSA  SAR 719 | -15% -8.9% -04% | 475x  38x 15 : 12 11 26
24 Bupa Arabia KSA  SAR 185.0 | 1.0% -8.8% 1320 222x  5.2x 2.2 122 101 107
25 Saudi A. Mining KSA  SAR 51.7 | -25% -85% 17.1% | 486x 38« NA | 338 313 383

Source: Refinitiv, IS Research. Data as of 28 Nov 24 Stock with monthly ADTV of more than USDO.1mn are considered
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Top YTD GCC Gainer / Losers

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

. 1W 1M YTD | P/E P/B DivYld 1W 1M  3M
1 Bildco UAE  AED 6| 920 52.0% 153.3%| NA 55x 00 | 02 14 06
2 Electrical Industries Co. KSA SAR IlO.Z% -6.6% 152.9%I 23.2X 9.6x 2.4 E 6.9 0.8 10.1
3 Al Rajhi (Ins.) KSA  SAR 1666|-4.8% -7.3% 133.0%] 420x 83x NA | 7.2 63 122
4 Apex UAE  AED 41 1.9% 12.2% 123.4%}29932x 7.9x 00 | 97 112 253
5  Saudi Chemical KSA  SAR 2 1.10.4% -17.7% 114.5%| 235x 3.8x NA | 102 7.9 67
6 Gl House Kuwait KWf 6600I 2.2% -10.2% 100.0%I 83.1x 6.0x 0.0 E 00 00 05
7 NCLE KSA  SAR 2290| 6.9% 2.6% 91.2% | 610x 121x 09 | 55 21 35
8 Salik UAE  AED 6| 3.1% 183% 79.1% | 37.4x 107.2x 26 | 164 113 8.0
9 Julphar UAE  AED 3! -50% -22% 730%| NA  20x 00 E 09 59 33
10 Emaar Dev. UAE  AED 119I 3.9% 27.0% 65.7%I 6.6x 19x 46 | 109 104 63
11 Takaful Emarat UAE  AED 8 35% 463% 632%| 22x -22x NA | 07 04 02
12 Saudi Ceramic KSA SAR 353 -1.0% 93% 61.7% NA 2.3X NA | 3.3 6.3 6.0
13 Saudi RE Co. KSA  SAR 2581 2.6% 3.4% 60.9% | 51.8x 2.0x  NA E 28 42 58
14 Commercial RE Kuwait KWf 156.0{ 40% 6.1% 56.0% { 14.9x 0.9x 2.5 | 1.8 1.4 1.9
15 Mezzan Holding Kuwait KWf 872.0 | -2.6% -57% 51.7% | 187x 23x 22 | 12 11 10
16 SaudiR & M KSA  SAR 258.0 | -0.3% -13.3% 51.1% | 63.1x 6.1x NA | 39 35 48
17 National Gas & Ind.  KSA  SAR 100.6 | -4.2% -4.2% 49.9% | 329x 3.9x 2.1 E 16 25 26
18 Agthia UAE  AED 6.8 6.1% -93% 47.0%| 181x 20x 30 | 12 06 07
19 Makkah Cons. KSA  SAR 108.2 | -1.1% -8.1% 452% | 439x 40x 14 | 29 25 23
20 DU UAE  AED 750 -01% 12% 437% | 147x 36x 55 | 1.4 16 1.6
21 ADNOCLS UAE  AED 551 3.20% -0.7% 43.1% | 155x 2.4x 2.4 E 69 50 4.3
22 Sohar Int. Bank Oman OMR 0.1} 46% -2.3% 429%| 80x 10x 40 | 02 04 09
23 Aldar UAE  AED 761 -1.6% 11% 421% | 11.8x 17x 22 | 209 205 14.8
24 Acwa Power KSA  SAR 364.2 | -6.6% -19.7% 42.0% | 143.4x 142x 01 | 232 228 319
25 Taiba Investments KSA  SAR 37.7 | -4.6% -16.2% 41.5% | 49.0x 1.4x 1.7 15 14 16
1 ALAFCO Aviation Kuwait KWf 536.0¢f 0.9% 85% -68.7% 2.8X 0.9x NA 0.3 0.3 0.3
2 Al Salam (S) UAE  AED 05! 0.0% 4.2% -505%! 09x 02x NA | 01 03 02
3 ASM UAE  AED 9| -27% 43% -481%| NA 0.9x 0.0 22 24 14
4 Ghitha UAE  AED 226I-58% 77% -46.7%1 20x  1.0x 0.0 35 34 31
5 Pure Health UAE  AED 3{-1.8% -6.0% -42.3%] NA 1.9x 0.0 59 66 4.9
6 Phoenix UAE  AED 3{-37% 3.1% -415%! 93x 25x 00 67 84 6.3
7 Alpha Dhabi UAE  AED 115| 1.6% -05% -38.9%! 135x 2.1x 1.8 | 148 394 14.1
8 ADNH UAE  AED i 3.8% -5.7% -38.2%! 53x 07x 3.4 1.4 15 1.3
9 Saudi Kayan KSA  SAR 0{-23% -11.6% -36.0%] NA 09x NA {129 7.0 81
10 Multiply UAE  AED 1! -46% -92% -34.9%/| NA 09x 00 | 142 129 129
11 Al Hammadi KSA  SAR 406| 25% 0.2% -32.1%} 19.8x 3.3x 35 92 77 7.2
12 Yanbu Cement KSA  SAR 236I 0.9% 08% -316%| 25.1x  1dx 3.2 1.1 1.8 21
13 Burjeel UAE  AED 1/ 39% -53% -31.5%| 24.8x 6.4x 14 27 27 22
14 Invictus UAE  AED 81-38% -22% -31.3%! 124x 18x 22 0.7 0.7 05
15 Americana UAE  AED 2| 23% -81% -305%| 331x 137x 27 | 65 64 36
16 Gulf Nav UAE  AED I -3.0% -13.5% -29.9%I NA 9.8x 0.0 29 39 35
17 Eshraq UAE  AED 3{-1.9% -3.7% -29.5%| NA 05x NA | 11 32 21
18 Com. Bank-Q Qatar QAR 21 1.2% -0.7% -29.4% | 6.1x 0.6x 60 | 3.7 3.1 4.0
19 Sahara Petro. KSA  SAR 243 | .0.9% -9.7% -28.7%| 315x  1.1x 4.1 E 160 85 9.1
20 Salama UAE  AED I-o 8%  4.5% -28.5%I NA 0.6x 00 | 02 04 03
21 Fawaz AA Co. KSA  SAR 127| 7.0% -2.0% -27.7%| NA 18x NA | 45 69 88
22 Herfy Food KSA  SAR 2341 2.0% -5.1% -27.1%| NA 15x 00 | 21 21 27
23 Mobile Telecom KSA  SAR 103 | 0.0% -4.3% -26.8%| 151x 009x 4.8 E 89 64 64
24 Palms UAE  AED I 2.1% 5.0% -26.2%I 138x 27x 69 | 73 68 42
25 Arabian Cement KSA SAR 261| 0.2% 4.4% -24.3%} 16.1X 1.0x 5.8 i 1.2 2.4 1.9

Source: Refinitiv, IS Research. Data as of 28 Nov 24 Stock with 3M ADTV of more than USDQO.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
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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