Income Statement (SAR
Revenues

Cost of Goods Sold
Gross Profit

SG&A Expenses
Depreciation

Other Income/Expenses
Net Interest

Net Profit Before Tax
Net Taxes & Zakah
Minority Interest

Balance Sheet (SAR k)
Cash & Equivalents
Accounts Receivable
Inventories
Dues From HC's & Affiliates
Other Current Assets
Total Current Assets
Net Fixed Assets
Other Long Term Assets

Short Term Debt

CPLTD

Accounts Payable

Other Current Liabilities

Total Current Liabilities

Long Term Debt

Other Long Term Liabilities

Total Liabilities

Total Common Equity Including Minority

3,166
1,795
1,371
1,286

59

145
33

20204
56
2,402
487
167
0
3,112
7,486
0
10,598
0
0
1,622
390
2,012

62
2,074
8,524

10,598

2021A
883
885
-2
2,899

85
-2,986
184

2021A
3,231
2,481
1,040
1,299
0
8,052
6,691
0
14,743
0
0
540
220
760
0
74
833
13,910
14,743

Financial Statements

20224 2023E
5,747 6,299
4,921 5,125

827 1,174
3,336 4,242
163 46
58 248
-2,405 -3,269
159 159

-2,564
438
3,512 2,840
1,750 1,114
1,299 1,299
0 0
7,000 5,287
5,775 4,542
0 0
12,774 9,829
0 0
0 0
956 1,320
343 327
1,299 1,647
0 0
94 161
1,393 1,808
11,382 8,021
12,774 9,829

9,150
6,164
2,986
3,886
908

248

-2,056
122

2024E

3,301
1,340

4,975
4,671

9,646

1,587
2,051
3,639

165
3,804
5,842
9,646

13,219
8,554
4,665
4,471
934

248
-987
156

2025E

3,815
1,859
0
0
5,717
4,974
0
10,691
0
0
2,203
3,621
5,824

168
5,992
4,699

10,691

2026E
18,948
11,922
7,026
5,302
995
0
248
482
136

2026E

4,374
2,591
0
0
6,978
4,888
0
11,865
0
0
3,070
3,579
6,648

172
6,820
5,045

11,865

2027E
26,983
16,645
10,338
6,469
978
0
248
2,645
173

2,471
2027E

4,983
3,618
0
0
8,990
4,844
0
13,834
0
0
4,286
1,857
6,143

175
6,318
7,517

13,834

2028E
38,157
23,213
14,944
8,090
969
0
248
5,637
158

5,479
2028E

5,638
5,045
0
0
14,606
4,870
0
19,477
0
0
5,977
8725
6,302

178
6,481
12,996

19,477

33.1%
30.4%
38.0%
15.8%
1.3%

0.0%
-222.4%
5.3%

-220.3%

20224 2023E

CAGR

11.3%
30.4%

24.0%
0.8%

15.1%

30.4%
-30.8%
11.6%

1.6%
11.2%
17.3%
15.1%




883 5,747 13,219 18,948 26,983 38,157

revenues growth -72.1% 551.0% 9.6% 45.3% 44.5% 43.3% 42.4% 41.4%
145 -2,901 -2,346 -3,021 -900 194 1,725 3,870 6,854

EBITDA margin 4.6% -328.6% -40.8% -48.0% -9.8% 1.5% 9.1% 14.3% 18.0%
145 -2,901 -2,346 -3,021 -1,809 -740 730 2,892 5,885

EBIT Margin 4.6% -328.6% -40.8% -48.0% -19.8% -5.6% 3.9% 10.7% 15.4%
145 -2,986 -2,405 -3,269 -2,056 -987 482 2,645 5,637

33 184 159 159 122 156 136 173 158
112 -3,170 -2,564 -3,428 -2,178 -1,144 347 2,471 5,479




Ratios

Liquidity 20204 20214 2022A 2023E  2024E  2025E 2026E 2027E 2028E
Current Ratio 1.5 10.6 5.4 3.2 1.4 1.0 1.0 1.5 2.3
Quick Ratio 1.6 13.0 5.5 3.2 2.3 1.8 1.4 1.3 1.6

Efficiency
Inventory Turnover 3.7 0.9 2.8 4.6 4.6 4.6 4.6 4.6 4.6
Inventory DOH 99.1 429.1 129.8 79.3 79.3 79.3 79.3 79.3 79.3
Accounts Receivable Turnover 1.3 0.4 1.6 2.2 2.8 3.5 4.3 5.4 6.8
Accounts Receivable DOH 276.8 1025.7 2231 164.6 131.7 105.3 84.3 67.4 53.9
Fixed Assets Turnover 0.4 0.1 1.0 1.4 2.0 2.7 3.9 5.6 7.8
Accounts Payable Turnover 1.1 1.6 5.1 3.9 3.9 3.9 3.9 3.9 3.9
Accounts Payable DOH 329.9 222.7 70.9 94.0 94.0 94.0 94.0 94.0 94.0
CCC 46.0 1232.1 282.0 149.9 117.0 90.7 69.6 52.8 39.3

b gin oein zoama oz aozeE ozse aozok 20276 2026
Debt Ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Debt/Equit 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Profitability 20204 2021A
Revenue Growth -72.1%  551.0% 9.6% 45.3% 44.5% 43.3% 42.4% 41.4%
GPM 43.3% -0.2% 14.4% 18.6% 32.6% 35.3% 37.1% 38.3% 39.2%
Net Profit Growth -2939.3% -19.1% 33.7% -36.5% -47.5% -1303% 6125% 121.7%
NPM 3.5% -359.1% -44.6% -54.4% -23.8% -8.7% 1.8% 9.2% 14.4%
ROAA -25.0% -18.6% -30.3% -22.4% -11.2% 3.1% 19.2% 32.9%
ROAE -28.3% -20.3% -35.3% -31.4% -21.7% 7.1% 39.3% 53.4%
Dividends - - - - - - - - -
Net Debt (Cash)-to-Equity (0.01) (0.23) (0.04) (0.00) (0.06) (0.01) (0.00) (0.05) (0.30)
Net Debt (Cash)-to-EBITDA (0.39) 1.11 0.19 0.01 0.37 (0.22) (0.01) (0.10) (0.57)
revenues growth (0.72) 5.51 0.10 0.45 0.44 0.43 0.42 0.41
EBITDA growth - (21.06) (0.19) 0.29 (0.70) (1.22) 7.88 1.24 0.77
EBIT growth - (21.06) (0.19) 0.29 (0.40) (0.59) (1.99) 2.96 1.03
EBITDA margin 0.05 (3.29) (0.41) (0.48) (0.10) 0.01 0.09 0.14 0.18
Net Profit margin 0.04 (3.59) (0.45) (0.54) (0.24) (0.09) 0.02 0.09 0.14
Dividend Payout 1.10 - - 1.64 - - - - -
ROIC - (0.27) (0.20) (0.33) (0.27) (0.17) 0.11 0.42 0.55

WACC - 0.12 0.12 0.12 0.12 0.12 0.12 0.12 0.12




2020A

Ratios

2021A

20224

2023E

2024E

2025E 2026E 2027E

2028E

Liquidity
Current Ratio
Quick Ratio

Efficiency

1.5
1.6

10.6
13.0

5.4
5.5

3.2
3.2

1.4
2.3

2.3
1.6

Inventory Turnover
Inventory DOH
Accounts Receivable Turnover
Accounts Receivable DOH
Fixed Assets Turnover
Accounts Payable Turnover
Accounts Payable DOH
CCC
Debt
Debt Ratio
Debt/Equi

3.7
99.1
1.3
276.8
0.4
1.1
329.9
46.0
2020A

0.0%
0.0%

0.9
429.1
0.4
1025.7
0.1
1.6
222.7
1232.1
2021A
0.0%
0.0%

2.8
129.8
1.6
223.1
1.0
5.1
70.9
282.0
2022A

0.0%
0.0%

4.6
79.3
2.2
164.6
1.4
3.9
94.0
149.9
2023E

0.0%
0.0%

4.6
79.3
2.8
131.7
2.0
3.9
94.0
117.0
2024E

0.0%
0.0%

4.6
79.3
6.8
53.9
7.8
3.9
94.0
39.3
2028E

0.0%
0.0%

Profitability
Revenue Growth
GPM
Net Profit Growth
NPM
ROAA
ROAE
YEAR
Dividends
Net Debt (Cash)-to-Equity
Net Debt (Cash)-to-EBITDA
revenues growth
EBITDA growth
EBIT growth
EBITDA margin
Net Profit margin
Dividend Payout
ROIC
WACC

2020A
43.3%

3.5%

20204
(0.01)
(0.39)

0.05
0.04
1.10

20214
-72.1%
-0.2%
-2939.3%
-359.1%
-25.0%
-28.3%
20214
(0.23)
1.11
(0.72)
(21.06)
(21.06)
(3.29)
(3.59)
(0.27)
0.12

551.0%
14.4%
-19.1%
-44.6%
-18.6%
-20.3%
20224
(0.04)
0.19
5.51
(0.19)
(0.19)
(0.41)
(0.45)
(0.20)
0.12

9.6%
18.6%
33.7%

-54.4%
-30.3%
-35.3%
2023E
(0.00)
0.01
0.10
0.29
0.29
(0.48)
(0.54)
1.64
(0.33)
0.12

45.3%
32.6%
-36.5%
-23.8%
-22.4%
-31.4%
2024E
(0.06)
0.37
0.45
(0.70)
(0.40)
(0.10)
(0.24)
(0.27)
0.12

1.0 1.0 1.5
1.8 1.4 1.3
2025E 2026E

4.6 4.6 4.6

79.3 79.3 79.3

3.5 4.3 5.4

105.3 84.3 67.4

2.7 3.9 5.6

3.9 3.9 3.9

94.0 94.0 94.0

90.7 69.6 52.8
2025E 2026E 2027E

0.0% 0.0% 0.0%

0.0% 0.0% 0.0%

44.5% 43.3% 42.4%

35.3% 37.1% 38.3%

-47.5% -1303% 612.5%

-8.7% 1.8% 9.2%

-11.2% 3.1% 19.2%

-21.7% 7.1% 39.3%

2025E 2026E 2027E

(0.01)
(0.22)
0.44
(1.22)
(0.59)
0.01
(0.09)
(0.17)
0.12

(0.00)
(0.01)
0.43
7.88
(1.99)
0.09
0.02
0.11
0.12

(0.05)
(0.10)
0.42
1.24
2.96
0.14
0.09
0.42
0.12

41.4%
39.2%
121.7%
14.4%
32.9%
53.4%
2028E
(0.30)
(0.57)
0.41
0.77
1.03
0.18
0.14
0.55
0.12




Horizontal Analysis

Income Statement (SAR k) 20204 20 -
Revenues _50:7 0;
Cost of Goods Sold T
Gross Profit —
SG&A Expenses —
Depreciation —
Other Income/Expenses —
Net Interest S
Net Profit Before Tax —
Net Taxes & Zakah =
Minority Interest S

Balance Sheet (SAR k) 2020A 5 >
Cash & Equivalents 3:3 O/z
Accounts Receivable —
Inventories
Dues From HC's & Affiliates 682(2);’2
Other Current Assets 2
Total Current Assets —
Net Fixed Assets —
Other Long Term Assets o

TotalAssets 0
Short];l"erm Debt gg 02
CPLT

0,

Accounts Payable i:; ;;
Other Current Liabilities _62:3%
Total Current Liabilities —
Long Term Debt —
Other Long Term Liabilities —
Total Liabilities : - —
Total Common Equity Including Minority

39.1%

2022A
551.0%
456.1%
-41594.4%
15.1%
0.0%
0.0%
-31.5%
-19.5%
-13.5%
0.0%
-19.1%

-86.4%
41.6%
68.2%
-0.1%
0.0%
-13.1%
-13.7%
0.0%
-13.4%
0.0%
0.0%
77.1%
56.1%
71.0%
0.0%
27.2%
67.1%
-18.2%

-13.4%

2023E

9.6%
4.2%
42.1%
27.2%
0.0%
-71.7%
323.8%
35.9%
0.2%
0.0%
33.7%

-92.1%
-19.1%
-36.3%
0.0%
0.0%
-24.5%
-21.4%
0.0%
-23.1%
0.0%
0.0%
38.0%
-4.4%
26.8%
0.0%
72.2%
29.9%
-29.5%
-23.1%

2024E
45.3%
20.3%
154.2%
-8.4%
0.0%
-100.0%
0.0%
-37.1%
-23.2%
0.0%
-36.5%

869.1%
16.2%
20.3%

-100.0%
0.0%
-5.9%
2.8%
0.0%
-1.9%
0.0%
0.0%
20.3%
526.4%
120.9%
0.0%
2.2%
110.3%
-27.2%
-1.9%

2025E 2026E 2027E 2028E

44.5%
38.8%
56.2%
15.0%
2.8%
0.0%
0.0%
-52.0%
27.8%
0.0%
-47.5%

-87.2%
15.6%
38.8%

0.0%
0.0%
14.9%
6.5%
0.0%
10.8%
0.0%
0.0%
38.8%
76.5%
60.1%
0.0%
2.0%
57.5%

-19.6%

10.8%

43.3%
39.4%
50.6%
18.6%
6.5%
0.0%
0.0%
-148.9%
-13.3%
0.0%
-130.3%

-71.1%
14.7%
39.4%

0.0%
0.0%
22.1%
-1.7%
0.0%
11.0%
0.0%
0.0%
39.4%
-1.2%
14.2%
0.0%
2.0%
13.8%
7.4%
11.0%

42.4%
39.6%
47.1%
22.0%
-1.7%
0.0%
0.0%
448.3%
28.0%
0.0%
612.5%

3049.6%
13.9%
39.6%

0.0%
0.0%
28.8%
-0.9%
0.0%
16.6%
0.0%
0.0%
39.6%
-48.1%
-7.6%
0.0%
2.0%
-7.4%
49.0%
16.6%

41.4%
39.5%
44.6%
25.1%
-0.9%
0.0%
0.0%
113.2%
-8.9%
0.0%
121.7%

909.1%
13.1%
39.5%

0.0%
0.0%
62.5%
0.5%
0.0%
40.8%
0.0%
0.0%
39.5%
-82.5%
2.6%
0.0%
2.0%
2.6%
72.9%
40.8%




Income Statement (SAR k)
Revenues

Cost of Goods Sold
Gross Profit

SG&A Expenses
Depreciation

Other Income/Expenses
Net Interest

Net Profit Before Tax
Net Taxes & Zakah
Minority Interest

Balance Sheet (SAR k)
Cash & Equivalents

Accounts Receivable
Inventories

Dues From HC's & Affiliates
Other Current Assets

Total Current Assets

Net Fixed Assets

Other Long Term Assets

Short Term Debt

CPLTD

Accounts Payable

Other Current Liabilities

Total Current Liabilities

Long Term Debt

Other Long Term Liabilities

Total Liabilities

Total Common Equity Including Minority

20204

100%
57%
43%
41%
0%
2%
0%
5%
1%
0%
4%

1%
23%
5%
2%
0%
29%
71%
0%
100%
0%
0%
15%
4%
19%
0%
1%
20%
80%
100%

Vertical Analysis

2021A
100%
100%
0%
328%
0%
0%
10%
-338%
21%
0%
-359%

22%
17%
7%
9%
0%
55%
45%
0%
100%
0%
0%
4%
1%
5%
0%
0%
6%
94%
100%

2022A

100%
86%
14%
58%
0%
3%
1%
-42%
3%
0%
-45%

3%
27%
14%
10%

0%
55%
45%

0%

100%

0%

0%

7%

3%
10%

0%

1%
11%
89%

100%

2023E

100%
81%
19%
67%
0%
1%
4%
-52%
3%
0%
-54%

0%
29%
11%
13%

0%
54%
46%

0%

100%

0%

0%
13%

3%
17%

0%

2%
18%
82%

100%

2024E

100%
67%
33%
42%
10%
0%
3%
-22%
1%
0%
-24%

3%
34%
14%

0%

0%
52%
48%

0%

100%

0%

0%
16%
21%
38%

0%

2%
39%
61%

100%

2025E

100%
65%
35%
34%
7%
0%
2%
-7%
1%
0%
-9%

0%
36%
17%

0%

0%
53%
47%

0%

100%

0%

0%
21%
34%
54%

0%

2%
56%
44%

100%

2026E 2027E 2028E

100% 100% 100%
63% 62% 61%
37% 38% 39%
28% 24% 21%

5% 4% 3%
0% 0% 0%
1% 1% 1%
3% 10% 15%
1% 1% 0%
0% 0% 0%
2% 9% 14%
0% 3% 20%
37% 36% 29%
22% 26% 26%
0% 0% 0%
0% 0% 0%
59% 65% 75%
41% 35% 25%
0% 0% 0%
100% 100% 100%
0% 0% 0%
0% 0% 0%
26% 31% 31%
30% 13% 2%
56% 44% 32%
0% 0% 0%
1% 1% 1%
57% 46% 33%
43% 54% 67%
100% 100% 100%
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Valuation Assumptions

Fair Value

405679%




