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DCF

QAR millions uons
_ 2025 E 2026 F 2027 F 2028 F 2029 F Terminal
Profit before tax 7294 774.0 797.0 810.0 825.0" 810.7
(-) Net interest income/expense (115) (125) (110) (90) (70) (65)
(+) Depreciation & Armortization 620 650 625 620 600 590
EBITDA 1,464 1,549 1,532 1,520 1,495 1,466
(-) Tax 48 50 52 53 51 51
(-): Capex 685 750 600 500 500 500
(-): Change in NWC 180 150 110 100 100 100
Free Cash Flow (FCF) 551 599 770 867 844 815
Terminal value SIS 12,468
WACC / Discount rate 9.73%
Long-term growthrate @~ | | 3.00%
Timing of FCF (mid year) 0.50 1.00 2.00 3.00 4.00 4.50
Present value of FCF 526 546 639 656 582 8,210
Enterprise value 1,160 o
Projectionperiod : ~~ 2950: . 26.4% 9.23% 9.73% 10.23%
Terminal value 8210 73.6% 2.5% 3.95 3.54 3.18

3.0% 4.33 3.86 ] 3.46
(-) Current net debt 3,985 3.5% 4.78 424 3.78
Equity value & F i
(/) Outstanding shares 1,858
Fair Value Per Share

Average Price 3:75 4.22
DCF 3.86 4.24
Earning Power 3.26 3.73
P/BV 4.30 4.72
PE Ratio 3.57 4.20
I ] i | I
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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.



