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▼ −42% below book value

QAR 0.89
Base Target Price

▲ +15.3% upside 

0.58×
Price / Book Value (P/BV)

▼ Trades at deep discount

11.0×
FY2025 P/E · EPS QAR 0.07

= Within sector range



استثماريةتوصيةيعُدّ ولاإعلاميةلأغراضالتقريرهذا  ·  2026الأولالربع  ·  AHCS :رمز  ·الماليةللأوراققطرشركة

مؤشراتأبرز-لامعأشركة
سهممليار 6.30 :المُصدرةالأسهمعدد

الحاليالسعر

0.776ق.ر

الدفتريةالقيمةمن%42بـأقل▼

للسهمالدفتريةالقيمة

1.35ق.ر

ريالمليون 8,495 :الحقوقإجمالي▲

المستهدفالسعر

0.89ق.ر

%15.3+محتملصعود▲

السوقيةالقيمة

ريالمليار4.9

2025الربحية/السعرمضاعف

11.0×

ريال0.07السهمربحية=

الدفتريةالقيمةإلىالسعر

0.58×

اقل من القيمة الدفترية▼

2025النقديةالتوزيعات

0.04ق.ر

%5.15التوزيعاتعائد▲

السعر العادل

%15.3+محتملصعود▲

.القادمةالفترةخلالمبيعاتّشركةّابنّسيناضعفتفاقموعدمالعقاريالقطاعدخلباستقرارمشروطةالدراسة .الدفتريةقيمتهاعن%42بخصموتتداولقويةعقاريةأصولقاعدةشركةتمتلك :الرأي



استثماريةتوصيةيعُدّ ولاإعلاميةلأغراضالتقريرهذا  ·  2026الأولالربع  ·  AHCS :رمز  ·الماليةللأوراققطرشركة

— (AHCS)لامعأشركة
الرئيسيةوالتشغيليةالماليةالمؤشرات

الإيرادات

ليونم464.8

2025ربع الاول  عن %19.9تراجع▼

الربحإجمالي

ليونم124.2

%26.7إلىارتفعالهامش▲

التشغيليالربح

ليونم82.2

2025ربع الاول  عن %6.4تراجع▼

الربحصافي

ليونم90.7

2025ربع الاول   %10.9تراجع▼

الاستثماريةالعقارات

ليونم 7,562

الملكيةحقوقمن 89% =

المساهمينحقوق

ليونم8,495

▲ 2025ديسمبرمنذمليون 90.7+

التشغيليالنقديالتدفق

ليونم45.0

2025ربع الاول  مليون 146مقابل▼

المستهدفالسعر

0.89ق.ر

%15.3+صعود▲

إلى%22.2منلافتبشكلالإجماليالربحهامشتحس نوقد .إيجابيا ّنمواّ المُدارةوالخدماتوالصناعةالعقاراتقطاعاتحق قتفيما،%28.3بنسبةوالتوزيعالتجارةقطاعفيالإيراداتتراجعيترك ز
26.7%.



Summary
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Aamal Company (summary)
Reference price QAR 0.776 on 24 June 2026  ·  Shares outstanding: 6.30 billion

Reference Price

QAR 0.776

▼ 42% below book value

Book Value / Share

QAR 1.35

▲ Equity QAR 8,495M

Base Target Price

QAR 0.89

▲ +15.3% upside

Market Cap

QAR 4.9 B

= 6.30B × QAR 0.776

FY2025 P/E Ratio

11.0×

= EPS QAR 0.07

Price / Book (P/BV)

0.58×

▼ Deep discount to NAV

Proposed DPS 2025

QAR 0.04

▲ Yield 5.15%

Fair value

▲ Base upside +15.3%

VIEW:  Aamal is asset-backed and trades at a 42% discount to book value.  The case is conditional on property income staying stable and Trading & Distribution 
weakness not worsening further.
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Aamal Company (AHCS) - Q1-2026 Scorecard
All key dimensions  ·  QAR millions unless stated  ·  Q1-2026 vs Q1-2025

Revenue

QAR 464.8 M

▼ −19.9% vs Q1-2025

Gross Profit

QAR 124.2 M

▲ Margin up to 26.7%

Operating Profit

QAR 82.2 M

▼ −6.4% vs Q1-2025

Attributable Profit

QAR 90.7 M

▼ −10.9% vs Q1-2025

Inv. Properties

QAR 7,562 M

= 89% of equity value

Equity

QAR 8,495 M

▲ +QAR 90.7M vs Dec-25

Operating Cash Flow

QAR 45.0 M

▼ vs QAR 146M Q1-2025

Target Price

QAR 0.89

▲ +15.3% upside · Fair value

Revenue decline concentrated in Trading & Distribution (−28.3%). Property, Industrial and Managed Services all grew. Gross margin improved from 22.2% → 26.7%.



Q1-2026 INCOME STATEMENT
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Q1-2026 Income Statement
Three months ended 31 March 2026  ·  QAR Millions  ·  vs Q1-2025

Group Income Statement  ·  Q1-2026 vs Q1-2025

Line Item Q1-2025 Q1-2026 Change

Revenue 580.3 464.8 ▼ (19.9%)

Cost of Sales (451.6) (340.6) ▲ Lower costs

Gross Profit 128.7 124.2 ▼ (3.5%)

Gross Margin % 22.2% 26.7% ▲ +4.5 pts

Operating Profit 87.8 82.2 ▼ (6.4%)

Net Finance Cost (5.9) (9.1) ▼ Higher cost

Profit attr. to Owners 101.8 90.7 ▼ (10.9%)

EPS (QAR) 0.016 0.014 ▼ (11.0%)

Key Insight
Revenue fell 19.9% but gross margin increased from 22.2% to 26.7%, so gross profit dropped only 3.5%.  This shows the business retained pricing power.  The 
entire revenue shortfall came from Trading & Distribution - not a broad operational breakdown.



REVENUE BY SEGMENT
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Revenue & Profit by Segment
Q1-2026 vs Q1-2025  ·  QAR Millions

Operating Segment Breakdown  ·  Q1-2026

Segment Q1-2025 Rev. Q1-2026 Rev. YoY Change Q1-2026 Profit

Property 81.9 85.7 ▲ +4.6% 62.8

Trading & Distribution 428.9 307.5 ▼ (28.3%) 22.4

Industrial Manufacturing 44.9 46.0 ▲ +2.5% 10.7

Managed Services 39.1 40.6 ▲ +4.0% 3.9

H/O & Eliminations (14.4) (15.0) n.m. (9.3)

Group Total 580.3 464.8 ▼ (19.9%) 90.6

▼ Trading & Distribution

Fell QAR 121.4M (−28.3%).  Generic medicine 
substitution at Ebn Sina Medical is the primary driver.  
This segment is the sole cause of the group revenue 
decline.

▲ Property Growing Steadily

Revenue up 4.6% to QAR 85.7M.  Segment profit 
margin is exceptional at 73%.  Aamal Tower and City 
Center Doha providing resilient rental income.

= Others Stable

Industrial Manufacturing (+2.5%) and Managed 
Services (+4.0%) both grew modestly.  Together they 
contribute QAR 14.6M segment profit.



SEGMENT REVENUE COMPARISON - CHART
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Segment Revenue  - Q1-2025 vs Q1-2026
QAR Millions  ·  By operating segment  ·  Clear numbers on each bar

Q1-2026 vs Q1-2025 Revenue by Segment
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Segment Change

Property

QAR 85.7M +4.6%

T&D

QAR 307.5M −28.3%

Industrial

QAR 46.0M +2.5%

Managed Svcs

QAR 40.6M +4.0%



SEGMENT PROFIT MIX - Q1-2026
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Segment Profit Distribution  - Q1-2026
QAR Millions  ·  Positive segments only  ·  Attributable segment contributions

Profit Mix by Operating Segment  ·  Q1-2026

62.8

22.5

10.7
3.9

Property
QAR 62.82M

T&D
QAR 22.45M

Industrial
QAR 10.69M

Managed Svcs
QAR 3.91M

Profit Contribution Detail

Property

QAR 62.82M 63% share
Dominant profit driver.  73% margin.  Resilient rental income from Aamal Tower & 

City Center Doha.

T&D

QAR 22.45M 22% share
Revenue down 28% but still profitable.  Low margin (7.3%).  Risk if Ebn Sina Medical 
declines further.

Industrial

QAR 10.69M 11% share

Stable and growing (+2.5% revenue).  Steady contributor to group profit.

Managed Svcs

QAR 3.91M 4% share

Small but growing (+4.0% revenue).  Margin 9.6%.  Positive trend.



PROPERTY SEGMENT - ANCHOR OF VALUE
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Property Segment - The Foundation of Aamal's Value
Q1-2026 performance  ·  Investment property portfolio  ·  QAR Millions

QAR 
85.7M

Q1-2026 Revenue
(+4.6% YoY)

QAR 
62.8M

Q1-2026 Segment Profit

73.3%
Segment Profit Margin

(Highest in group)

QAR 
7,562M

Investment Properties
(Externally valued)

Property Portfolio Details  ·  31 March 2026

Total Investment Properties QAR 7,562.4M 89% of attributable equity

Change since Dec-25 + QAR 1.7M Stable - no material revaluation movement

Key Assets Aamal Tower  ·  City Center Doha Mixed commercial and retail real estate

Valuation Basis External fair value assessment Independently assessed by qualified valuers

Risk to Value Liquidity & concentration Fair value ≠ immediate cash realisation



TRADING & DISTRIBUTION - THE CHALLENGE
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Trading & Distribution - What Went Wrong
Ebn Sina Medical  ·  Generic medicine disruption  ·  Q1-2026 vs Q1-2025

QAR 428.9M

Q1-2025 Revenue

QAR 307.5M

Q1-2026 Revenue

▼

−28.3%

YoY

Why Did Revenue Decline?

Root Cause

Generic medicine 
substitution

Ebn Sina Medical distributes branded pharmaceuticals.  Qatar's healthcare market is rapidly shifting toward generic alternatives, 
reducing the volume and value of branded medicine sales.

Scale of Impact

QAR 121.4M revenue 
lost

This segment alone accounted for 73.9% of all group revenue in Q1-2025.  Its decline pulled the entire group down despite growth 
in all other segments.

Profit Impact

Segment profit QAR 
22.4M

Profit margin compressed to 7.3%.  Even with lower costs, the revenue loss significantly reduced earnings contribution from this 
segment.

Management View

Stabilisation not yet 
confirmed

No guidance has been given on when branded volume will stabilise.  This is the single biggest risk to the group's 2026 earnings base 
case.



BALANCE SHEET POSITION
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Balance Sheet  ·  31 March 2026
vs 31 December 2025  ·  QAR Millions  ·  KPMG-reviewed

Key Balance Sheet Items

Item 31 Dec 2025 31 Mar 2026 Change

Investment Properties 7,560.7 7,562.4 +1.7

Property, Plant & Equipment 457.1 452.5 (4.5)

Equity-accounted Investments 487.5 505.0 +17.5

Trade & Other Receivables 556.5 642.7 ▼ +86.3

Related-Party Receivables 258.2 298.1 ▼ +39.9

Cash & Equivalents 187.1 191.1 +3.9

Borrowings 833.0 803.5 ▲ (29.4)

Equity attr. to Owners 8,404.2 8,494.9 +90.7

⚠ Receivables Warning:  Trade receivables rose QAR 86.3M and related-party receivables rose QAR 39.9M since year-end - a combined increase of QAR 126.2M.  
This is why operating cash flow dropped from QAR 146M to QAR 45M.  Until these balances are collected, earnings quality remains under pressure.



CAPITAL STRUCTURE & LEVERAGE
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Capital Structure - Low Leverage, Strong Equity Base
31 March 2026  ·  QAR Millions  ·  Conservative balance sheet

QAR 
803.5M

Total Borrowings
31 Mar 2026

QAR 
191.1M

Cash & Equivalents

QAR 
612.4M

Net Debt
(Borrowings − Cash)

7.2%
Net Debt / Equity

(Very low leverage)

Leverage Ratios  ·  31 March 2026

Total Borrowings QAR 803.5MDown QAR 29.4M since December 2025 - actively reducing debt

Total Equity (attr.) QAR 8,494.9MStrong equity base; equity-to-asset ratio is high

Debt / Equity Ratio 9.5%Exceptionally low leverage - well below typical peers

Net Debt QAR 612.4MBorrowings QAR 803.5M minus cash QAR 191.1M

Net Debt / Equity 7.2%Indicates the company can comfortably service its debt

Interest Cover Approx. 9.0×Operating profit QAR 82.2M vs net finance cost QAR 9.1M

Finance Cost Q1-2026 QAR 9.1MUp from QAR 5.9M in Q1-2025 - a 53.8% increase; worth monitoring



CASH FLOW QUALITY
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Cash Flow & Earnings Quality
Q1-2026 vs Q1-2025  ·  QAR Millions  ·  Cash conversion is a critical monitoring metric

Cash Flow Statement  ·  Q1-2026 vs Q1-2025

Item Q1-2025 Q1-2026 YoY Change

Operating Cash Flow QAR 146.0M QAR 45.0M ▼ (69.2%)

Capital Expenditure (6.6) (7.6) = Stable and low

Net Change in Cash +215.5 +3.9 ▼ Much lower

⚠ Cash Conversion Warning

Operating cash flow dropped from QAR 146M to only QAR 45M - a 69% decline - even though net profit was QAR 90.7M.  The company converted only 50% of its 
profit into cash.  Reason: receivables absorbed QAR 126M of cash.

Receivables in Detail  ·  31 March 2026

Item Amount Comment

Receivables QAR 6420M Includes QAR 105.9M loss allowance

Related-Party Receivables QAR 298.1M Rose QAR 39.9M since year-end

Total Exposure QAR 940.1M ▼ High vs quarterly revenue of QAR 464.8M



VALUATION BRIDGE - BASE CASE
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Valuation Summary Chart  - Price vs Fair Value Measures
QAR per share  ·  All values to 2 decimal places  ·  Reference: QAR 0.776 on 24 June 2026

How Market Price Compares to Each Valuation Measure
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Value Summary

Current Price

QAR 0.776
- Market 

reference

Earnings Value

QAR 0.75 −03.3% to current

NAV Value

QAR 1.11 +43.0% to current

Blended Target

QAR 0.89 +15.3% to current

Book Value/Sh

QAR 1.35 +73.8% to current



BLENDED VALUATION - BASE CASE
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Blended Valuation - Base Case Fair Value
60% Earnings-Power  +  40% Asset Value  ·  Reference price QAR 0.776 on 24 June 2026

Base Target Price

QAR 0.89

Upside to Current

+15.3%

How the Blended Value is Derived

Component Weight Value / Share Weighted Contribution Rationale

Earnings-Power Value (Method 1) 60% QAR 0.75 QAR 0.45
P/E 12× applied to 2026E profit of QAR 

395M

Discounted Asset Value (Method 2) 40% QAR 1.11 QAR 0.44
Equity after 20% haircut on investment 

properties

Blended Fair Value 100% QAR 0.89 QAR 0.89 0.60 × 0.75 + 0.40 × 1.11 = QAR 0.89

What This Means
The base case fair value of QAR 0.89 represents a 15.3% upside to the current market price of QAR 0.776.  The primary condition is that Trading & Distribution 
revenue does not fall further.  Property income stability is also assumed.



S u m m a r y
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ACCUMULATEDisclaimer: This report has been prepared by Qatar Securities Company Q.P.S.C. (“QSC”), which is regulated by the Qatar Financial Markets Authority and Qatar Stock 
Exchange. This report is not intended to provide personal investment advice, nor does it constitute a recommendation to buy or sell any securities or any type of 
investment product. It also does not constitute legal, tax, accounting, or financial advice. QSC accepts no responsibility for any direct or indirect consequences resulting 
from the use of the information contained in this report. Investors should seek advice from investment and legal professionals before entering into any financial product or 
investment fund.
Although the information is obtained from sources deemed reliable by QSC, this report does not guarantee the accuracy of the data. Accordingly, QSC makes no 
representation, whether express or implied, regarding the accuracy or completeness of any information contained in this report. With respect to the technical analysis 
included in this report, opinions and recommendations may differ from QSC’s fundamental research, as the analysis relies solely on historical technical data, including price 
and volume. QSC reserves the right to amend the information contained in this report at any time. The contents of this report may not be used or modified, in whole or in 
part, without prior reference to QSC.

هذا التقرير لأغراض معلوماتية فقط، ولا يقُصد به تقديم أعد  ,الماليةالخاضعه لرقابة  هيئة قطر للأسواق -إعداد هذا التقرير من قبل  شركة قطر للأوراق الماليةتم :إخلاء المسؤولية

شركة قطر تتحمللا .ماليةة أو سبيمشورة إستثمارية شخصية أو توصية بشراء أو بيع أي أوراق مالية أو أي منتجات استثمارية، كما لا يعُد مشورة قانونية أو ضريبية أو محا

عتماد الواردة في هذا التقرير أو الاراءللأوراق المالية أي مسؤولية عن أي خسائر أو أضرار أو عواقب، سواء كانت مباشرة أو غير مباشرة، قد تنشأ عن استخدام المعلومات أو الآ

ر استثماري أو الدخول أي قراخاذوينبغي على المستثمرين الحصول على مشورة مستقلة من مستشارين مؤهلين في المجالات الاستثمارية والقانونية والضريبية والمالية قبل ات. عليها
لا تضمن دقتها أو الماليةأن المعلومات الواردة في هذا التقرير قد جُمعت من مصادر يعُتقد أنها موثوقة، فإن شركة قطر للأوراق ورغم .استثماريفي أي منتج مالي أو صندوق 

لفني الوارد في وفيما يتعلق بالتحليل ا.ة فيهارداكتمالها أو حداثتها، ولا تقدم أي تعهد أو ضمان، صريحًا أو ضمنياً، بشأن صحة أو اكتمال أي من المعلومات أو البيانات أو الآراء الو

يعُد الأداء ولا راق المالية عن شركة قطر للأودرةالتقرير، فإنه يستند إلى البيانات التاريخية للأسعار وأحجام التداول، وقد تختلف نتائجه أو توصياته عن تقارير التحليل الأساسي الصا

.التاريخي مؤشرًا أو ضماناً للأداء المستقبلي


