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Q224

Below are our Q2 24 earnings estimates for the companies under coverage.

Stocks Under Coverage

Last Revenue EBIT Net Income

Price*| Q224f % Chg Q2 24f % Chg Q2 24f % Chg Last 4Q vs Q2 24f
Company Ticker (SAR)| (SARmn) vov qoq| (SARmn) yoy qoq (SARmn)  yoy qoq Net Income
SABIC 2010 741 33,666 (9.4) 3.0 1616 128 335 837 (29.0) 323 & -
SIiG 2250 214 - 00 00 771 (353) 117 540 551) 90 smm
Yansab 2290 379 1434 85 3.2 115 NM 134 107 289 74 — — -
Advanced 2330 39.0 644 10.7 100.4 95 158 NM 60.5 04 ny| -
Tasnee 2060 113 784 (119) 29 67 280 NM (43) NM NM| =
Sipchem 2310 290 1824 72 (5.2) 265 (25.0) (10.0) 227 276) 249 [l mm
SABIC-AN 2020 116 2471 (6.0) (1.8) 559 (17.5) (23.4) 657 09 219 [ ==
Kayan 2350 8.0 2,081 (5.8) 53 (339) NM NM (516) NM NM .
Arabian Drilling 2381 133 925 170 (4.3) 178 (0.8) (16.9) 111 207) @39) e w B =
Luberef 2223 132 2455 (6.1) 124 310 (35.5) 25.6 300 (34.0) 25.2 . [
ADES 2382 202 1453 417 (5.1) 409 354  (5.5) 191 842 (31) . _ M B
STC 7010 381 | 19058 40 (02)| 3333 16 (136) 2868 (47) (120) | o . mm
Mobily 7020 513 4630 90 19 798 216 6.0 649 305 17| _ I mm
Zain KSA 7030 110 2507 48 (1.1) 240 (7.9) (4) 622 (499) (65) =—— T ___—
Solutions 7202 284 2936 87 4.5 405 47 9.5 360 59 18 - . e -
Rajhi 1120 791 7365 79 19 4,527 9.1 28 IR
Alinma 1150 308 2660 92 38 1368 116 41| mEEE
BSFR 1050 347 2408 26 33 1200 127 s pmll W
Bilad 1140 320 1344 39 02 633 89 (08) mml e B
BJAZ 1020 161 903 118 17 297 138 (10) emmm B
RIBL 1010 253 4,98 88 51 2213 117 68 _ = ___ mm
Saudi Awwal 1060 37.9 3277 69 (4.9) 1872 208 (84) mm mE .
Tadawul 1111 234 319 266 (17.7) 125 49 (35.0) 143 362 @89 __ R
MEHCO 4009 856 693 111 0.6 122 768 3.4 533 325 00| . e .
Mouwasat 4002 122 734 171 15 191 110 (0.5) 171 132 06) . [ ]
Hammadi* 4007 461 283 22 22 126 35 680 106 293  656| pum mmm
HMG 4013 283 2528 113 03 506 1 (90 507 41 60 B
Dallah HC 4004 155 769 148 (1.9) 123 398 (14.0) 957 8Ll (193) _ W -

Source: SNB Capital Research estimates, *Prices as of 03 July 2024; NM: Not meaningful, *Hammadi net profit includes one-off gain related to sale of land
SNB Capital Research
SNBCapitalResearch@alahlicapital.com

Please refer to the last page for important disclaimer
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Stocks Under Coverage

Last Revenue EBIT Net Income
Price* | Q2 24f % Chg Q2 24f % Chg Q2 24f % Chg Last 4Q vs Q2 24f

Company Ticker (SAR)| (SARmn) Yoy qoq (SARmn)  yoy qoq (SARmn)  yoy qoq Net Income
Fitness Time 1830 235 365 211 6.4 1120 228 136 938 294 (05)| o . —
Extra 4003 933 1911 92 208 140 200 3.0 1070 735 140, | . .
Shaker 1214 307 343 117 (16.9) 17.7 (108) (43.6) 181 141 ) pmem
Jarir 4190 126 2424 (05) (85) 171 (23) (281) 154 (1.0) (29.7) -
BinDawood 4161 7.3 1483 50 0.7 879 (20) 53 647 (1.8) 68| mm . -
Othaim 4001 11.2 2628 86 (134) 68.4 55 (47.2) 489 (65.0) (580) W _ . [
Nahdi 4164 132 2339 48 3.6 258 (8.9) 113 240  (9.6) 29 . I |
Americana** 6015 3.2 530 (18.8) 7.3 60.4 (39.7) 773 534 (383) 906 . . .
Dawaa 4163 86.5 1,545 75 1.9 130 6.6 (0.6) 938 RIS B | .
SGS 4031 520 684 93 48 825 513 9.6 844 691 IR — |
Catrion 6004 121 582 17.1 5.3 819 197 138 851 336 195 . —
Seera 1810 255 1101 538 2.2 106 4.0 (5.5) 543 (16.9) 183 mm . -
Arabian 3010 286 171 (13.2) (24.9) 468 776 (11.7) 471 681 (132 _ _ R
Yamama 3020 324 249 139 (8.9) 103 525 13) 936 (48) (187 .
Eastern 3080 320 267 235 (11.7) 675 69 (10.2) 596 162 (121) mm = mem A
Qassim*** 3040 55.7 219 596 115 781 176 17 803 111 82| pm mm B
Southern 3050 36.8 179 (21.0) (28.8) 449 925 (35.6) 3830 998 (388 mmi M
Saudi 3030 441 371 40 (131) 101 80 (15.2) 977 146 (142 mm B
Yanbu 3060 266 207 191 (11.7) 497 205 (23.9) 428 212 267 mm IR
Riyadh 3092 254 173 NM (86) 900 NM 257 875 NM 248 NA

DarAlArkan 4300 113 889 76 28 311 206 19 157 75 250
Taiba 4090 443 325 NM (20) 117 NM (2.5) 104 NM  (5.8)| mm mm [ |
Lumi**** 4260 929 387 66.1 0.8 842 500 9.1 711 420 578 B8 == mE
Budget 4261 89.0 404 185 (3.1) 783 (49) (4.9) 665 (57) (7)) M . N |
Theeb 4262 66.1 309 92 0.7 573 239 (6.6) 363 200 (100) puum N .
SAL 4263 313 487 434 7.6 246 933 8.2 228 109 91 mib
Aldrees 4200 116 4,445 241 2.0 115 104 (3.7) 703 0.2 (G| .
SASCO 4050 50.0 2592 16 57 484 3) (08) 855 (34) (14.5)

Source: SNB Capital Research estimates, *Prices as of 03 July 2024; NM: Not meaningful

**Americana’s financials are in USD

***|Includes pro-rata shares of Hail cement and Qassim cement merger

****Lumi net profit includes one-off gains of SAR27mn



SNB CAPITAL

Stocks Under Coverage

Last Revenue EBIT Net Income
Price* | Q2 24f % Chg Q2 24f % Chg Q2 24f % Chg Last 4Q vs Q2 24f

Company Ticker (SAR)| (SARmn) Yoy qoq (SARmn)  yoy qoq (SARmn)  yoy qoq Net Income
Savola 2050 455 7333 203 (58) 720 626 (11.0) 283 114 (189) _ mm .
Almarai 2280 56.2 4876 18 (10.7) 731 1.8 (15.8) 564 12 (186) 0 wm .
First Mills 2283 724 233 89 (15.7) 622 212 (341) 448 285 (423)  mmmm .
SECH**** 5110 161 21348 83 346 7174 230 236 5418 349 551 0 . _
SSP 1320 699 499 38 (3.0 924 24 2.8 536 (37) (45) . N O
Avalon Pharma 4016 128 102 92 343 261 256 1116 231 282 1469 NA

MBC Group 4072 427 1,004 104 (188) 311 NM  (51.6) 725 NM (40.2) NA

Source: SNB Capital Research estimates, *Prices as of 03 July 2024; NM: Not meaningful

*****SEC Net Income is before Profit attributable to Mudaraba Instrument
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Important information

The authors of this report hereby certify that the views expressed in this document accurately reflect their personal views regarding the securities and
companies that are the subject of this document. The authors also certify that neither they nor their respective spouses or dependents (if relevant) hold a
beneficial interest in the securities that are the subject of this document. Funds managed by SNB Capital and its subsidiaries for third parties may own the
securities that are the subject of this document. SNB Capital or its subsidiaries may own securities in one or more of the aforementioned companies, or funds
or in funds managed by third parties The authors of this document may own securities in funds open to the public that invest in the securities mentioned in
this document as part of a diversified portfolio over which they have no discretion. The investment banking division of SNB Capital may be in the process of
soliciting or executing fee earning mandates for companies that are either the subject of this document or are mentioned in this document.

This document is issued to the person to whom SNB Capital has issued it. This document is intended for general information purposes only, and may not be
reproduced or redistributed to any other person. This document is not intended as an offer or solicitation with respect to the purchase or sale of any security.
This document is not intended to take into account any investment suitability needs of the recipient. In particular, this document is not customized to the
specific investment objectives, financial situation, risk appetite or other needs of any person who may receive this document. SNB Capital strongly advises
every potential investor to seek professional legal, accounting, tax and financial guidance when determining whether an investment in a security is
appropriate to his or her needs. Any investment recommendations contained in this document take into account both risk and expected return. Information
and opinions contained in this document have been compiled or arrived at by the author are from sources believed to be reliable, but SNB Capital has not
independently verified the contents of this document and such information may be condensed or incomplete. Accordingly, no representation or warranty,
express or implied, is made as to, and no reliance should be placed on the fairness, accuracy, completeness or correctness of the information and opinions
contained in this document. To the maximum extent permitted by applicable law and regulation, SNB Capital shall not be liable for any loss that may arise
from the use of this document or its contents or otherwise arising in connection therewith. Any financial projections, fair value estimates and statements
regarding future prospects contained in this document may not be realized. All opinions and estimates included in this document constitute the author's
judgment as of the date of production of this document, and are subject to change without notice. Past performance of any investment is not indicative of
future results. The value of securities, the income from them, the prices and currencies of securities, can go down as well as up. An investor may get back
less than he or she originally invested. Additionally, fees may apply on investments in securities. Changes in currency rates may have an adverse effect on
the value, price or income of a security. No part of this document may be reproduced without the written permission of SNB Capital. Neither this document
nor any copy hereof may be distributed in any jurisdiction outside the Kingdom of Saudi Arabia where its distribution may be restricted by law. Persons who
receive this document should make themselves aware, of and adhere to, any such restrictions. By accepting this document, the recipient agrees to be bound
by the foregoing limitations.

SNB Capital is authorised by the Capital Market Authority of the Kingdom of Saudi Arabia to carry out dealing, as principal and agent, and underwriting,
managing, arranging, advising and custody, with respect to securities under licence number 37-06046. The registered office of SNB Capital is at King Saud
Road, SNB Regional Building P.0. Box 22216, 11495 Riyadh, Kingdom of Saudi Arabia.

SNB Capital Company, Saudi Joint Stock Company, Paid up capital SAR 1,500 million, authorized by the Capital Market Authority, CR 1010231474, P.O. Box
22216, Riyadh 11495, Kingdom of Saudi Arabia, T:+966 11874 7106, F:+966 11 406 0049, www.alahlicapital.com

Research Disclosures
Third Party Research

This research is prepared by SNB Capital, with headquarters in Riyadh, Saudi Arabia. SNB Capital is authorized to engage in securities activities according to
its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered broker-dealer. SNB Capital has sole control over the contents
of this research report. Tellimer Markets, Inc. does not exercise any control over the contents of, or the views expressed in, research reports prepared by
SNB Capital.

SNB Capital is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports
and the independence of research analysts. This research reportis provided for distribution to “major U.S. institutional investors” and other “U.S. institutional
investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange
Act").

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information
provided in this research report should do so only through Tellimer Markets, Inc., located at 27™ Floor, 575 Fifth Avenue, New York, NY 10017. A
representative of Tellimer Markets, Inc. is contactable on +1 (212) 551 3480. Tellimer Markets, Inc. accepts responsibility for the contents of this research
report, subject to the terms set out below, to the extent that it is delivered to a U.S. person including major U.S. institutional investors.

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including
recording or the use of any information storage and retrieval system, without written permission from Tellimer and SNB Capital.

SNB Capital is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident
outside the U.S. and are not associated persons of any U.S. regulated broker-dealer. The analyst whose name appears in this research report is not registered
or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA") and may not be an associated person of Tellimer Markets, Inc.
and, therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading
securities held by a research analyst account.

Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not
received compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek
compensation for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class of
equity securities of the subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the
publication of this report. As of the publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities.

About Tellimer

Tellimer is aregistered trade mark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries (“Tellimer”) provide specialist investment banking services
to trading professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its
customers. Tellimer may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in
place to identify and manage any potential conflicts of interests that arise in connection with its research. A copy of Tellimer's conflict of interest policy is
available at www.tellimer.com/regulatory-information .
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Distribution

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without
the written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution
only under such circumstances as may be permitted by applicable law.

This report may not be used to create any financial instruments or products or any indices. Neither Tellimer and SNB Capital, nor its members, directors,
representatives, or employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information
herein.

United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The information
herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA’'s protection rules nor
compensation scheme may be applied.

UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority
("DFSA”). Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act
upon it.

Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes
should inform themselves about, and observe, any such restriction.

Disclaimers

Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a principal
or agent of the securities referred to herein. Tellimer may rely on information barriers, such as “Chinese Walls" to control the flow of information within the
areas, units, divisions, groups of Tellimer.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The securities of non-
U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S.
securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory
requirements comparable to those in effect within the United States. The value of any investment or income from any securities or related financial
instruments discussed in this report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or
adverse effect on the value of or income from such securities or related financial instruments.

Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to
inconsistent or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of
ownership may not be subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised procedures
and may even be effected on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by fluctuations in
available currency rates and exchange control regulations. Not all of these or other risks associated with the relevant company, market or instrument which
are the subject matter of the report are necessarily considered.



