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Market Price  ·  QAR

السهمسعر

QAR 4.020

Market Capitalisation

السوقيةالقيمة

QAR 16.3bn

4.020 × 4,047.3M shares

P/E  ·  LTM Normalised

الربحيةمضاعف

8.76×

4.020 / LTM EPS 0.459

P/B  ·  LTM BVPS

يةالقيمةمضاعف الدفتر

0.62×

4.020 / LTM BVPS 6.438

DPS  ·  FY2025

السهمرب  حتوزيعات

QAR 0.30

Div. yield: 7.46%  at QAR 4.020

BVPS  ·  Jun 2026 (Interim)

يةالقيمة للسهمالدفتر

QAR 6.576

CET1  ·  Jun 2026

يحةالمالرأسمعدل الأولىالشر

12.84%

+61bps  vs Dec 2025 (12.23%)

Stage 3 Coverage  ·  Jun 2026

الثالثةالمرحلةتغطيةنسبة

61.47%

vs 60.40%  Dec 2025  ·  
improved

P/E (annualised H1 EPS basis): 8.04× ·  P/E (LTM normalised): 8.76× ·  Total CAR: 18.9%  ·  Market price not independently verified  ·  Source: CBQ H1 2026 Interim FS & user screenshot
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Net Profit  ·  H1 2026

ي  
الرب  حصاف 

QAR 1,014M

-19.6%  vs H1 2025

Net Operating Income

ي  
يالدخلصاف  التشغيل 

QAR 2,459M

+9.4%  vs H1 2025

EPS  ·  H1 2026

السهمربحية

QAR 0.25

Ann. 0.50  ·  vs 0.32 H1 2025

Total Assets  ·  Jun 2026

ي الأصولإجمالى 

QAR 184.5bn

-4.4%  vs Dec 2025

Net Loans  ·  Jun 2026

ي  
والسلفالقروضصاف 

QAR 102.7bn

-1.8%  vs Dec 2025

Customer Deposits  ·  Jun 2026

العملاءودائع

QAR 85.1bn

-4.9%  vs Dec 2025

Profit  ( H1)

hgvfi

-19.60%

Ordinary Equity  ·  Jun 2026

العاديي  يالمساهمي  يحقوق

QAR 20.8bn

-1.7%  vs Dec 2025



H1 2026 INCOME STATEMENT

Income Statement  - H1 2026 vs H1 2025
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Line Item  (QAR '000) H1 2026 H1 2025 YoY

Interest income 4,932,215 4,629,345 +6.5%

Interest expense (3,090,622) (3,018,981) -2.4%

NET INTEREST INCOME 1,841,593 1,610,364 +14.4%

Net fee & commission income 509,340 492,324 +3.5%

Net foreign exchange loss (52,266) (50,765) -3.0%

Net income from investment securities 83,644 163,167 -48.7%

Other operating income 77,043 33,040 +133.2%

NET OPERATING INCOME 2,459,354 2,248,130 +9.4%

Staff costs (407,133) (394,454) -3.2%

Depreciation & amortization (150,782) (131,879) -14.3%

Other expenses (218,901) (162,622) -34.6%

TOTAL OPERATING EXPENSES (776,816) (688,955) -12.8%

OPERATING PROFIT 1,682,538 1,559,175 +7.9%

Impairment: investment securities (13,831) (8,163) -69.4%

Impairment: loans & advances (542,818) (244,100) -122.4%

Impairment reversal / (loss): other fin. assets 35,187 (56,923) n.m.

Other provisions (196,075) 13,924 n.m.

NET IMPAIRMENTS & PROVISIONS (717,537) (295,262) -143.0%

PROFIT BEFORE ASSOCIATES & TAX 908,497 1,192,224 -23.8%

Share of associates & joint arrangements 209,702 195,516 +7.3%

PROFIT BEFORE TAX 1,118,199 1,387,740 -19.4%

Income tax (104,492) (126,379) +17.3%

NET PROFIT 1,013,707 1,261,361 -19.6%

EPS  (QAR per share) 0.25 0.32 -21.9%

EPS annualised  (H1 × 2) 0.50 0.64 —



INCOME STATEMENT

Key Revenue & Profit Drivers  - H1 2025 vs H1 2026
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Revenue Components  (QAR Millions)  ·  H1 2025 vs H1 2026
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492.32
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2,248.13

1,841.59
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108.42
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Net Interest
Income

Net Fee &
Commission

Other Net
Income*

Net Operating
Income

H1 2025 H1 2026

P&L (QAR Millions)  ·  H1 2025 vs H1 2026

1,559.18

295.26

1,192.22
1,261.36

1,682.54

717.54

908.50
1,013.71

Operating
Profit

Net Impair. &
Provisions

Profit Before
Assoc. & Tax

Net Profit

H1 2025 H1 2026

1,610.36
1,841.59

4,629.35
4,932.22

3,018.98 3,090.62

H1 2025 H1 2026

Net Interest Income Interest Income Interest Expense



FINANCIAL POSITION

Balance Sheet  - 30 June 2026 vs 31 December 2025*
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QAR '000 30 Jun 2026 31 Dec 2025* Change

ASSETS

Cash & balances with central banks 6,720,098 11,986,007 -43.9%

Due from banks 20,589,516 22,812,296 -9.7%

Net loans & advances 102,686,426 104,547,534 -1.8%

Investment securities 41,304,548 40,299,364 +2.5%

Investment in associates & JV 4,652,865 4,523,156 +2.9%

Property & equipment* 3,082,326 3,161,657 -2.5%

Intangible assets 92,747 100,289 -7.5%

Other assets 5,381,894 5,482,416 -1.8%

TOTAL ASSETS 184,510,420 192,912,719 -4.4%

LIABILITIES

Due to banks 24,331,872 22,099,955 +10.1%

Customer deposits 85,060,276 89,445,384 -4.9%

Debt securities 9,612,443 13,302,742 -27.7%

Other borrowings 28,364,461 27,359,106 +3.7%

Other liabilities 10,526,940 13,692,041 -23.1%

TOTAL LIABILITIES 157,895,992 165,899,228 -4.8%

EQUITY

Ordinary shareholders' equity 20,794,421 21,143,488 -1.7%

AT1 capital instrument 5,820,000 5,820,000 0%

Total equity attributable 26,614,421 26,963,488 -1.3%

TOTAL EQUITY 26,614,428 27,013,491 -1.5%



FINANCIAL POSITION

Balance Sheet Composition  - Jun 2026 vs Dec 2025
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Key Assets  (QAR Billions)  ·  Jun 2026  vs  Dec 2025

104.55

40.30

22.81

11.99

102.69

41.30

20.59

6.72

Net Loans

Inv. Securities

Due from Banks

Cash & CBs

Jun 2026 Dec 2025

Funding Structure  (QAR Billions)  ·  Jun 2026  vs  Dec 2025

89.45

27.36

22.10

13.30

85.06

28.36

24.33

9.61

Customer
Deposits

Other
Borrowings

Due to
Banks

Debt
Securities

Jun 2026 Dec 2025

Loan-to-Deposit  1.21× Ordinary Equity  QAR 20.8bn BVPS (Jun 26)  QAR 6.576 AT1  QAR 5.82bn  (unchanged)

Loan Portfolio  (QAR Billions) Jun 2026

86.15

16.04

6.48

Stage 1  (79.3%)

Stage 2  (14.8%)

Stage 3  (6.0%)

Stage 3 coverage: 61.47%  ·  Stage 3 ECL: QAR 3.99bn  ·  Total loan ECL: QAR 6.47bn  ·  Stage 3 ECL share: 61.65%  

Equity Structure  (QAR Billions)  ·  Jun 2026

20.79

5.82

26.61
21.14

5.82

26.96

Ordinary Equity AT1 Capital Total Equity
Attributable

Jun 2026 Dec 2025



CASH FLOW STATEMENT

Cash Flow Summary  - H1 2026 vs H1 2025
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Cash Flow Item  (QAR '000) H1 2026 H1 2025 YoY

Profit before tax 1,118,199 1,387,740 -19.4%

Operating profit before working capital 1,866,201 1,716,307 +8.7%

NET OPERATING CASH FLOW 4,091,905 6,544,233 -37.5%

Acquisition of investment securities (5,274,298) (6,977,903) +24.4%

Proceeds from investment securities 4,515,130 4,100,310 +10.1%

Dividends received from associates 100,860 51,490 +95.9%

Capital expenditure (106,136) (69,998) -51.6%

NET INVESTING CASH FLOW (763,317) (2,892,447) +73.6%

Proceeds from debt securities 534,593 1,665,652 -67.9%

Repayment of debt securities (5,291,288) (1,390,653) n.m.

Proceeds from other borrowings 8,708,460 1,931,497 n.m.

Repayment of other borrowings (7,334,730) (3,072,097) n.m.

Lease payments (62,699) (65,908) -4.9%

AT1 coupon paid (42,315) (40,950) -3.3%

Dividends paid (1,214,176) (1,214,176) 0%

NET FINANCING CASH FLOW (4,702,155) (2,186,635) n.m.

NET CHANGE IN CASH (1,373,567) 1,465,151 n.m.

FX effect on cash 171,570 1,529,033 n.m.

Opening cash & cash equivalents 15,834,381 10,857,362 +45.8%

Closing cash & cash equivalents 14,632,384 13,851,546 +5.6%



CASH FLOW

Cash Flow Components  - H1 2025 vs H1 2026
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Cash Flow Summary  (QAR Millions)  ·  H1 2025  vs  H1 2026
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Key Cash Flow Metrics

H1 2026 Item  (QAR M) Value

Operating Cash Flow 4,092

Investing Cash Flow (763)

Financing Cash Flow (4,702)

Net Change in Cash (1,374)

Dividends Paid (1,214)

CAPEX (106)

Securities: Proceeds 4,515

Securities: Acquired (5,274)

Opening Balance 15,834

Closing Balance 14,632

H1 2026 Cash Flows  ·  Key Investing & Financing Components  (QAR Millions)

8,708.46

4,515.13 4,091.91

-5,274.30 -5,291.29
-7,334.73

-4,702.16

Proceeds
Borrowings

Proceeds
Sec. Sales

OCF Sec.
Acquisitions

Debt
Repayment

Borrowing
Repayment

Financing CF



PER-SHARE METRICS

EPS  &  Dividend Per Share  ·
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Normalised EPS  (QAR)  ·  2021 - H1 2026 Annualised

0.50

0.66
0.71 0.71

0.50
0.46

0.50

2021 2022 2023 2024 2025 LTM H1'26 Ann.

Dividend Per Share  (QAR)  ·  FY2021 – FY2025

0.16

0.25 0.25

0.30 0.30

2021 2022 2023 2024 2025

Per-Share Summary  ·  Historical & Current

Metric 2021 2022 2023 2024 2025 LTM H1'26 Ann.
Norm. EPS (QAR) 0.50 0.66 0.71 0.71 0.50 0.46 0.50
DPS (QAR) 0.16 0.25 0.25 0.30 0.30 0.30 —
BVPS (QAR) 4.51 6.03 6.03 6.55 6.66 6.44 6.58*
Payout ratio 32% 38% 35% 42% 60% 65% —



KEY OBSERVATIONS  ·  H1 2026
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Key Points  ·  رئيسيةنقاط

01  - Profit Under Pressure, But Revenue Growing

Net operating income grew a healthy 9.4% to 
QAR 2.46bn, with net interest income up 14.4%. 
The drag came from provisions: loan impairment 
charges more than doubled from QAR 244M to 
QAR 543M, and other provisions swung from a 
gain of QAR 14M to a charge of QAR 196M. 
Remove this provisioning spike, and CBQ's 
underlying franchise looks solid.

02  - Credit Quality: On an Improving Path

The Stage 3 (NPL) ratio edged down to 5.97% 
from 6.10% at year-end 2025 — the first 
improvement in several periods. Stage 3 gross 
exposure fell QAR 165M to QAR 6.48bn, and 
coverage strengthened to 61.47% from 60.40%. 
However, the bank increased its downside ECL 
scenario weight to 25% from 15%, reflecting 
elevated macro and geopolitical caution ahead.



S u m m a r y

·  Equity Research

Qatar Securities Company  ·

Disclaimer: 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.

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

ركة قطر للأوراق لا تتحمل ش.ة أو ماليةسبيمشورة إستثمارية شخصية أو توصية بشراء أو بيع أي أوراق مالية أو أي منتجات استثمارية، كما لا يعُد مشورة قانونية أو ضريبية أو محا

وينبغي . هافي هذا التقرير أو الاعتماد عليردةالمالية أي مسؤولية عن أي خسائر أو أضرار أو عواقب، سواء كانت مباشرة أو غير مباشرة، قد تنشأ عن استخدام المعلومات أو الآراء الوا

خول في أي منتج مالي أو ر استثماري أو الدقراعلى المستثمرين الحصول على مشورة مستقلة من مستشارين مؤهلين في المجالات الاستثمارية والقانونية والضريبية والمالية قبل اتخاذ أي 
لا تضمن دقتها أو اكتمالها أو حداثتها، ولا تقدم أي ورغم أن المعلومات الواردة في هذا التقرير قد جُمعت من مصادر يعُتقد أنها موثوقة، فإن شركة قطر للأوراق المالية.صندوق استثماري

يستند إلى البيانات التاريخية وفيما يتعلق بالتحليل الفني الوارد في التقرير، فإنه.تعهد أو ضمان، صريحًا أو ضمنيًا، بشأن صحة أو اكتمال أي من المعلومات أو البيانات أو الآراء الواردة فيه

.مانًا للأداء المستقبليء التاريخي مؤشرًا أو ضداللأسعار وأحجام التداول، وقد تختلف نتائجه أو توصياته عن تقارير التحليل الأساسي الصادرة عن شركة قطر للأوراق المالية ولا يعُد الأ


