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Discounted Cash Flow

({QAR in millions) 2025 2026 2027 2028 2029 Terminal
Orofit before tax 86.2 70.4 89.8 91.3 95.0 95
-} Netl Interest Income /expanse : 4 2 5 4 -4 4
+) Depreciation & Armortization 21 20 18 1R 1R 18
EBITDA 73.2 86.4 102.8 105.3 109.0 109.0
Ta | 2.53 4.49 1.56 AT 4.73
‘_3;_:, 15 25 ? 21 1 Q ‘8
Change in NWC { | 5 R - e ‘7
Free Cash Flow (FCF) 45.7 42.9 86.3 61.7 69.3 69.3
Terminal value ‘ 728.41
WALCC / Discount rate 11.7%
Long-term growth rate 2.00%
Timing of FCF (mid year) ! Y4 3 - 5 5
Present value of FCF 40.91 34.37 61.93 39.63 39.84 418.90
Total PV of FCF 216.7
PV of Terminal Value 418.9 ‘ 1024 154 2.0% 2.5% 3.004
10,74 3.32 3.44 3.58 3.74 3.91
Enterprise Value 633.6 nax 3.15 3.27 3.39 352 368
ni- 3.01 31 3.22 3.34 347
Cash+Marketable Secuntes 51.0 12.2% 287 2 96 306 317 328
. Y 7
12.7% 2.75 2.83 2.92 3.01 312
(-) Current Debt 21
Equity Value 665.6

N~

Fair Value Per Share 3.2
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Disclaimer

Qatar Securities Company has prepared this report to provide an unbiased analysis of the
business's performance. It's important to note that the assessment is based on assumptions
that may vary in interpretation and may not be entirely accurate. This document focuses on
evaluating the company's financial status, not as a solicitation to buy or sell. There may be a
conflict of interest since this stock is part of investment portfolios managed by Qatar

Securities Company.

Ramzi Qasmieh.

Financial Advisor.

+974 44255272.

ramzi.gasmieh@qgsc.qa.



