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EBITDA Multiple

EBITDA Multiple Method - Value per Share

Terminal EBITDA at Year 5 109
WACC 11.7%
Exit Enterprise Value / EBITDA 7.0x
Terminal WValue at End of Year 5 763
Present Value of Terminal Value (@ 11.7% WACC) 439

(+) Present Value of Free Cash Flows (@ 11.7% WACC) 217
(=) Current Enterprise Value 655.5
Short Term Debt 5

(+) Long Term Debt 16

(-1 Cash and Marketable Securities 51

[-) Current Net Debt (30
(-1 Current Preferred and Minority Interest b
(=) Equity Value 6E0D
Shares n:n_ltstannzl'lné|| 207
Estimated Value per Share (QAR) 3.28
Current Price (QAR) 237
Estimated Upside 0%




Discounted Cash Flow

QAR in millions) : 2025 2026 2027 2028 2029 Terminal

|
Profit before tax | ho.2 70.4 89.3 91.3 95.0 a5
(-} Net interest incomefexpense | 4 4 5 4 4 4
{#) Depreciation & Armortization ; 21 20 18 18 18 18
ERBITDA ' 73.2 ah.4 102.8 105.3 109.0 109.0
- w0 ¢ %8 3EF 44 00 4s 0 42
(-] Capex : 15 25 20 21 18 18
(-} Change in HWC | 10 15 -3 18 17 17
Free Cash Flow {FCF) : 45.7 42.9 86.3 61.7 69.3 69.3
]
Terminal value I 728.41
WACC / Discount rate 11.7%!
Long-term growth rate 11]4]%'
Timing of FCF (mid year) | 1 F 4 3 4 5 5
Present value of FCF I 40.91 34.37 61.93 39.63 39.84 418,90
I
i
Total PV of FCF 216.7
?
PY of Terminal Yalue 413.9 | 100 1.5 2.0 2.5 305
B T 332 3.0 3.58 374 3.91
Enterprise Value 6353.6 : .2 315 327 739 52 I RA
R Y .01 31 3.22 3.3 3.47
Cash+Marketable Securities 1.0 : 1225 > a7 > 95 306 317 326
o lets 2,75 2.83 2.92 3.01 3.12
(-} Current Debt 21.0 :
;
Equity Value 665.6 ;
:
Fair Value Per Share 3.1
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Disclaimer mgt QATAR SECURITIES Co.PQsC)

This report is designed exclusively for general informational and guidance purposes. It should not be utilized or interpreted as financial or investment advice,
nor as a recommendation, an offer to sell, or a solicitation to purchase any securities or other financial instruments. This document does not constitute an
offer document. It must not be viewed as investment research or as an impartial or independent evaluation of the topics discussed herein, and it has not been
prepared in compliance with regulations pertaining to investment analysis.

There could be a potential conflict of interest arising from QSC's involvement in preparing the report, given that it oversees portfolios holding around 9.2
million shares, which represents 4.4% of the company's total shares.



