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Machinery. Saudi Arabia

A well-integrated player in KSA's industrial ecosystem; up TP and reiterate Buy

We up our TP to SAR19.5 and reiterate our Buy rating on GAS Arabian Services as: i) Technical Services will reap the execution benefits of last year's
exceptionally strong wins (Fig. 4); and ii) the Trading arm remains at the equity story’s core and books recurring orders. There is also a theme that
seems to be gaining traction, as GAS tackles Jubail industrial players’ needs for maintenance, shutdown and turnaround activities — making use of
this period of geopolitical unrest to bring ahead maintenance plans, with GAS stepping up to offer its services. We also think the gas operations will
continue to track Aramco's capex cycle closely — with a recent up to 12-year in-plant services award proving GAS's integration in KSA industrial
ecosystem — with new projects fueling backlog growth and earnings visibility (Fig. 3). While the upcoming activity levels may be a cyclical peak for
KSA capex spending, we argue that GAS is not yet reflecting this upside case. This is in addition to the company being upgraded to a CAT-1
qualified supplier with Aramco (from CAT-2), which could trigger even larger scale business activity. Valuation is now nowhere near full: GAS would
be trading at a 2026 P/E of less than 15x, before compressing further in years to come. Also, FCF yields are set to trend to double digits, even after
penciling in an easing in KSA's capex.

Strategic JVs continue to expand and deliver robust ROEs

The network of strategic partnerships is continuing to expand, with GAS having added two new JVs to its portfolio. This growing platform is
becoming an increasingly important earnings contributor, with our JV and associate income estimates growing at a CAGR of c13% through 2030.
Overall, we factor in conservative assumptions on the JV contributions and run ROAE estimates stabilising at c23% on a normalised basis, despite
historical returns showing more favourable levels. This indicates a contribution of cSAR35mn to earnings (Fig. 5) in 2026 that heads towards
SAR70mn+ towards our terminal year analysis, while 70% of that profit share is being upstreamed to GAS as dividends — offering sufficient cash for
the company to distribute dividends.

Solid dividend growth story in the making

While management has historically been, in our view, ultra conservative in how it utilises the balance sheet capacity, there seem to be signs of
change as some debt has been recently put on the books (SAR6TmMN in 1Q26). As such, we believe GAS's strong balance sheet with its net cash
position of cSAR36mn (as of 1Q26), a relatively low capital intensity and trajectory of expanding operation cash flows provide ample justification for
the company to up its dividends materially — with our estimates calling for payout ratios to increase gradually to c70% by 2027 (from 52% in 2025).
This means that at a certain point, GAS transitions from a growth story to one that offers yields as lucrative as c6% by 2027, and higher beyond.

Key Financial Highlights (Dec Year End) Stock Data

Closing Price SAR15.7 as of 08 Jun 2026
In SARmn, unless otherwise stated 2025a 2026e 2027e 2028e Last Div. / Ex. Date SAR0.230/ 03 Nov 2025
Revenue 1,440 1,669 1,889 2,072 ,,\A/lvl.(tbgi?yp L/ISSI‘Z:‘;‘; ((22)) USD658% éfzg
EBITDA 147 173 202 236 52-Week High / Low SAR18.1/SAR12.0
Net income 151 172 216 250 Bloomberg / Reuters GAS AB/4146.SE
EPS (SAR) 0.95 1.09 1.37 1.58 Est. Free Float 41.0%
EPS consensus (SAR) 0.95 1.14 1.34 1.46
Price to earnings 16.4x 14.4x 11.4x 9.9x
Dividend yield 3.2% 4.5% 6.1% 7.1%
Net debt (cash) / Equity (0.2)x (0.1)x (0.2)x (0.2)x
EV / EBITDA 16.5x 14.1x 12.1x 10.3x
ROAE 36.3% 35.3% 37.2% 36.4% Ahmed Hazem Maher
FCF yield 0.4% -0.0% 6.0% 6.3% +20 2 35356137 | ahmaher@efg-hermes.com
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Investment Thesis

Gas Arabian Services is a prominent industrial and energy
services company in Saudi Arabia, offering a comprehensive
range of engineering, procurement, construction and
maintenance services across key sectors, such as oil and gas,
petrochemical, power and water. The company operates
through three verticals: i) Technical Services, which contribute
c30% to total revenues (2025-33e); ii) Trading, accounting for
c60% of total revenues; and iii) Manufacturing, which provides
+c5% of total revenue, on average. With major clients, such as
SABIC and Aramco and a backlog of over SAR1.9bn, Gas Arabian
Services leverages over three decades of industry expertise to
align with Saudi Arabia's Vision 2030, positioning itself to benefit
from the country's economic diversification and industrial
growth. This strategic alignment, coupled with a skilled
workforce and strong client relations, positions Gas Arabian
Services as a key contributor to the region’s industrial growth.
We have a Buy rating on the name.

Dec Year End

Valuation and Risks

We value Gas Arabian using the discounted cash flow (DCF)

methodology, arriving at a target price of SAR19.5. We utilise a
Weighted Average Cost of Capital (WACC) of c10% for GAS, with
the main assumptions being a/an: i) risk-free rate of 4%; ii)

equity risk premium of 6%; and iii) terminal growth rate of 3%.

Our key valuation assumptions include: i) a terminal award size
of cSAR1.5bn; and ii) terminal EBITDA margins rising to c15% (up

from c9% in 2024). Key upside risks lie in: i) larger-than-

expected market growth, driven by the underserved nature of

the Saudi Arabian infrastructure market; ii) sustained margin

performance; and iii) market share gains across main divisions.

Downside risks include: i) faster-than-expected margin erosion,

due to client concentration; ii) loss of contracts or non-renewals;

and iii) slower-than-expected receivables collections.

Dec Year End

In SARmN, unless otherwise stated 2025a 2026e 2027e 2028e In SARmN, unless otherwise stated 2025a 2026e 2027e 2028e
Income Statement Per Share Financial Summary
Revenue 1,440 1,669 1,889 2,072 EPS (SAR) 0.95 1.09 137 1.58
EBITDA 147 173 202 236 DPS (SAR) 0.50 0.71 0.96 11
Net operating profit (EBIT) 105 140 177 212 BVPS (SAR) 3.05 3.63 434 5.06
Taxes or zakat (5) (8) (14) (22) Valuation Metrics
Minority interest N/A N/A N/A N/A Price to earnings 16.4x 14.4x 1.4x 9.9x
Net income 151 172 216 250 Price to book value 5.1x 4.3x 3.6x 3.1x
Balance Sheet Price to cash flow 17.6x 15.3x 13.4x 11.8x
Cash and cash equivalents 82 96 108 163 FCF yield 0.4% -0.0% 6.0% 6.3%
Total assets 1131 1,287 1,387 1,538 Dividend yield 3.2% 4.5% 6.1% 7.1%
Total liabilities 648 713 701 739 EV / EBITDA 16.5x 14.1x 12.1x 10.3x
Total equity 483 574 686 799 EV / Invested capital 6.1x 4.5x 4.2x 3.8x
Total net debt (cash) (82) (29) (108) (163) ROAIC 33.3% 33.5% 32.2% 32.5%
Cash Flow Statement ROAE 36.3% 353% 37.2% 36.4%
Cash operating profit after taxes 140 161 185 210 KPIs
Change in working capital (70) (127) 9) (35) Revenue growth (Y-o-Y) 31.8% 15.9% 13.2% 9.7%
CAPEX (60) (32) (28) 21 EBITDA growth (Y-0-Y) 49.9% 17.2% 16.9% 17.1%
Investments (87) (16) (16) (19) Gross profit margin 15.7% 16.9% 17.4% 17.5%
Free cash flow (77) (14) 131 136 EBITDA margin 10.2% 10.3% 10.7% 11.4%
Net financing (63) (13) 171y (136) Net operating profit (EBIT) margin 7.3% 8.4% 9.4% 10.2%
Change in cash 9N 15 12 55 Effective tax rate 3.0% 4.7% 6.0% 8.0%
Source: Gas Arabian Services, EFG Hermes estimates Net Debt (Cash) / Equity (0.2)x (0.1)x (0.2)x (0.2)x
Net Debt (Cash) / EBITDA (0.6)x (0.2)x (0.5)x (0.7)x

Source: Gas Arabian Services, EFG Hermes estimates
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Figure 1: DCF valuation summary

In SARmN, unless otherwise stated

2026e  2027e  2028e  2029e  2030e 2031e 2032e  2033e

NOPAT 132 210 243 228 238 242 248 254
D&A 20 21 20 18 17 17 18 19
COPAT 153 231 263 247 255 258 265 273
Change in WC (82) 9) (35) 36 4 9 Q) (1
Capex (28) (28) (21 (12) (an (12) (22) (22)
FCFF 43 193 208 271 247 256 243 250
PV of FCF (2025-33) 1,037

Terminal value 2,004

Enterprise value 3,041

Net debt (36)

Equity value 3,077

TP (SAR) 19.50

Note: excludes 1Q26 FCFs
Source: EFG Hermes estimates

Figure 2: TP sensitivity to terminal growth rate and cost of equity

In SAR
Cost of equity
7.0% 8.0% 9.0% 10.0% 11.0% 12.0% 13.0%
1.0% 24.80 21.30 18.70 16.60 15.00 13.60 12.50
2.0% 28.30 23.70 20.40 17.90 15.90 14.40 13.10
TGR 3.0% 33.60 27.00 22.60 19.50 17.10 15.30 13.80
4.0% 42.30 32.00 25.80 21.60 18.60 16.40 14.60
5.0% 60.00 40.40 30.60 24.60 20.70 17.80 15.70

Source: EFG Hermes estimates

Figure 3: Operating summary

In SARmN, unless otherwise stated

2023a 20242 2025a | 2026e  2027e  2028e 2029  2030e  203le
Ezgﬁ’ng Bolance 443 731 1661 1983 1482 1671 1671 1671 1518
Awards 1010 2023 1762 1168 2078 2072 1576 1376 1299
Awards/Revenues 140 185 122 0.70 110 1.00 1.00 0.90 0.90
Execution (722)  (1093)  (1440) | (1669)  (1,889) (2072  (1576)  (1529)  (1,443)
ngakr'\ig - Ending 731 1,661 1,983 1,482 1,671 1,671 1,671 1,518 1374
Backlog to revenue 101 152 138 0.89 0.88 0.81 106 0.99 0.95
Financial Summary
Revenues 722 1093 1,440 1,669 1,889 2,072 1576 1,529 1,443
Gross Profit 135 172 226 282 329 363 306 307 298
Gross Profit Margin 79% 6% 6% 17% 7% 17% 9% 20% 21%
EBITDA 58 98 147 173 202 236 2N 215 214
EBITDA Margin 8% 9% 10% 10% 1% 11% 13% 4% 15%
Net Income 82 14 151 172 216 250 236 246 251
Net Income Margin 1% 10% 10% 10% 1% 2% 5% 6% 7%
ROAE 26% 32% 36% 35% 37% 36% 30% 29% 28%
ROAIC 7% 31% 33% 34% 32% 33% 27% 27% 27%
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Source: Company data, EFG Hermes estimates

Figure 4: Revenue progression by service type

In SARmn
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Source: Company data, EFG Hermes estimates
Figure 5: Investment income from associates
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Source: Company data, EFG Hermes estimates
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Financial Statements
Income Statement (Dec Year End) Cash Flow (Dec Year End)
In SARmn 2025a 2026e 2027e 2028e In SARmn 2025a 2026e 2027e 2028e
Revenue 1,440 1,669 1,889 2,072 Cash operating profit after taxes 140 161 185 210
COGS (1,214) (1,387) (1,567) (1,710) Change in working capital (70) (127) 9) (35)
Gross profit 226 282 329 363 Cash flow after change in WC 70 35 176 175
SG&A (121) (142) (151) (150) CAPEX (60) (32) (28) (21)
Other operating inc (expense) N/A N/A N/A N/A Investments (87) (16) (16) (19)
EBITDA 147 173 202 236 Free cash flow 7 (14) 131 136
Depreciation and amortisation (43) (33) (24) (24) Non-operating cash flow 49 41 52 55
Net operating profit (EBIT) 105 140 177 212 Cash flow before financing (28) 28 183 191
Share of results from associates 43 35 46 53 Net financing (63) (13) a7 (136)
Net investment income (loss) N/A N/A N/A N/A Change in cash 91 15 12 55
Net interest income (expense) © ©) 1 2 Source: Gas Arabian Services, EFG Hermes estimates
Other non-operating inc (exp.) 8 9 5
FX gains (10s5) 0 0 0 0 Rating and Target Price chart
Net provisions N/A N/A N/A N/A '
Income before taxes or zakat 156 180 230 272
Taxes or zakat (5) (8) (14) (22) 500
Net inc before minority interest 151 172 216 250
Minority interest N/A N/A N/A N/A
Reported net income 151 72 216 250 16.0
Adjusted net income 151 172 216 250
Source: Gas Arabian Services, EFG Hermes estimates 120
Balance Sheet (Dec Year End)
In SARmN 2025a 2026e 2027e 2028e 800
Cash and cash equivalents 82 96 108 163 .00
Accounts receivable (current) 505 572 621 681
Inventory 57 74 84 93
Other debit balances (current) 124 160 166 170 0'0006/25 09/25 12/25 03/26 06/26
Total current assets 767 902 979 1,108
PP&E (net) 155 158 165 166
Gooduwill & intangibles 8 10 10 12 . F—— a
Investments (non-current) 201 217 233 252 Ratmg DIStrIbUtlon
Other debit balances (non-current) 0 0 0 0 Rating Coverage Universe%
Total non-current assets 364 385 408 430 Buy 539%
Total assets 1131 1,287 1,387 1,538 Neutral 359
Short term debt 0 67 0 0 Sell 6%
Accounts payable (current) 273 242 296 347 Not Rated 0%
Other credit balances (current) 317 342 345 331 Under Review 0%
Total current liabilities 590 651 640 678
Long term debt 0 0 0 0
Other credit balances (non-current) N/A N/A N/A N/A
Total non-current liabilities 58 62 61 61
Total net worth 483 574 686 799
Total equity 483 574 686 799
Total equity and liabilities 1,131 1,287 1,387 1,538

Source: Gas Arabian Services, EFG Hermes estimates
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Disclaimer

Analyst Certification

The research analyst(s) listed on the front page of this report certifies that the views expressed in this document accurately reflect personal views about the securities and companies
that are the subject of this report. The research analyst(s) listed on the front page of this report also certifies that any spouse(s) or dependents (if relevant) do not hold a beneficial
interest in the securities that are subject of this report. The research analyst(s) listed on the front page of this report also certifies no part of their respective compensation was, is &
or will be directly or indiirectly related to the specific ratings or views expressed in this research report. EFG Hermes has taken measures to ensure that the review process and signing
off on this report is conducted by person(s) who do not have a beneficial interest in the securities mentioned in this report and are neither remunerated directly nor indirectly for the
specific ratings mentioned in this report nor for the review process of this report. The research analyst(s) listed on the front page of this report also certifies that they are acting
independently and impartially from EFG Hermes shareholders, directors and is not affected by any current or potential conflict of interest that may arise from any of EFG Hermes’
activities.

Analyst compensation: The research analyst(s) primarily responsible for the preparation of the content of the research report attests that no part of the analyst's(s) compensation
was, Is or will be, directly or indirectly, related to the specific recommendations expressed by the research analyst's(s’) in the research report. The research analyst's(s) compensation
is, however, determined by the overall economic performance of EFG Hermes.

Registration of non-US analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of EFG Hermes. Research analysts employed by EFG
Hermes are not registeredy/qualified as research analysts under FINRA/NYSE rules, and may not be subject to FINRA Rule 2241 restrictions on communications with covered companies,
public appearances, and trading securities held by a research analyst account.

Important Disclosures

EFG Holding S.A.E, or any of its subsidiaries or officers (other than the authors of this report) may have a financial interest in one or any of the securities that are the subject of this
report. Funds managed by EFG Holding SAE and its subsidiaries (together and separately, "EFG Hermes”) for third parties may own the securities that are the subject of this report.
EFG Hermes may own shares in one or more of the aforementioned funds, or in funds managed by third parties. The author(s) of this report may own shares in funds open to the
public that invest in the securities mentioned in this report as part of a diversified portfolio, over which the author(s) has/have no discretion. The Investment Banking division of EFG
Hermes may be in the process of soliciting or executing fee-earning mandates for companies (or affiliates of companies) that are either the subject of this report or are mentioned
in this report. Research reports issued by EFG Hermes are prepared and issued in accordance with the requirements of the local exchange conduct of business rules, where the stock
is primarily listed.

Investment Disclaimers

This research report is prepared for general circulation and has been sent to you as a client of one of the entities in the EFG Hermes Group, and is intended for general information
purposes only. It is not intended as an offer or solicitation or advice with respect to the purchase or sale of any security.

It is not tailored to the specific investment objectives, financial situation or needs of any specific person that may receive this report. This research report must not be considered as
aavice nor be acted upon by you unless you have considered it in conjunction with additional advice from an EFG Hermes entity, with which you have a client agreement. We strongly
aavise potential investors to seek financial guidance when determining whether an investment is appropriate to their needs.

Our investment recommendations take into account both risk and expected returns. We base our long-term target price estimate on fundamental analysis of the company’s future
prospects, after having taken perceived risk into consideration. We have conducted extensive research to arrive at our investment recommendation(s) and target price estimate(s)
for the company or companies mentioned in this report. Readers should understand that financial projections, target price estimates and statements regarding future prospects may
not be realized. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change without prior notice. The target prices stated in
our company update, initiation and corporate action agjustment reports on stocks listed on the EGX are valid for three months starting from the date of publication. EFG Hermes’
target prices for stock coverage in other countries (excl. Egypt) are on a 12-month basis. All other reports on EGX-listed stocks, such as flash notes, sector or company commentaries,
do not include, denote or imply any changes to target prices. EFG Hermes’ analysts plan to update all covered stock forecasts on a quarterly basis. For any additional information,
please visit : http.;/www.efghermesresearch.com

Although the information in this report has been obtained from sources that EFG Hermes believes to be reliable, we have not independently verified such information, and it may
not be accurate or complete. EFG Hermes does not represent or warrant, either expressly or implied, the accuracy or completeness of the information or opinions contained within
this report and no liability whatsoever is accepted by EFG Hermes or any other person for any loss, howsoever arising, directly or indlirectly, from any use of such information or
opinions or otherwise arising in connection therewith.

The decision to subscribe to or purchase securities in any offering should not be based on this report and must be based only on public information on such security and/or
Information made available in the prospectus or any other document prepared and issued in connection with the offering.

Investment in equities or other securities are subject to various risks, including, among others, market risk, currency risk, default risk and liguidity risk. Income from such securities,
and their value or price may, therefore, fluctuate. Basis and levels of taxation may change, which would affect the expected return from such securities. Foreign currency rates of
exchange may affect the value or income of any security mentioned in this report. Investors should, therefore, note that, by purchasing such securities, including GDRs, they effectively
assume currency risk.

This report may contain a short- or medium-term recommendation or trading idea, which underscores a near-term event that would have a short-term price impact on the equity
securities of the company or companies’ subject of this report. Short-term trading ideas and recommendations are different from our fundamental equity rating, which reflects,
among other things, both a longer-term total return expectation and relative valuation of equity securities relative to other stocks within their wider peer group. Short-term trading
recommendations may, therefore, differ from the longer-term stock’s fundamental rating.

For Entities and Clients in the United States

Hermes Securities Brokerage is not registered as a broker-dealer with the US Securities and Exchange Commission, and it and its analysts are not subject to SEC rules on securities
analysts’ certification as to the currency of their views reflected in the research report. Hermes Securities Brokerage is not a member of the Financial Industry Regulatory Authority
(FINRA), and its securities analysts are not subject to FINRA's rules on Communications with the Public and Research Analysts and Research Reports and the attendant requirements
for fairness, balance, and dlisclosure of potential conflicts of interest.
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This research report s only being offered to U.S. Institutional and Major US Institutional Investors (subject to conditions outlined in Rule 15a-6) and is not available to, and should not
be used by, any US person or entity that does not fall within one (1) of these categories/classifications. Hermes Securities Brokerage cannot and will not accept orders for the securities
covered in this research report placed by any person or entity in the United States. Hermes Securities Brokerage is an affiliate company of EFG Hermes International Securities
Brokerage S.A.E. ("EHISB’), located at B129, Phase 3, Smart Village — KM28 Cairo, Alexandria road 6th of October 12577 — Eqypt. EHISB has a 15a-6 chaperoning agreement with Brasil
Plural Securities LLC located at 950 Third Avenue New York, NY 10022-USA Inc. at 212-388-5600. Orders should be placed with our correspondent, Brasil Plural Securities LLC.

A major US Institutional Investor who may receive and use this report must have assets under management of more than USD700,000,000 and is either an investment company
registered with the SEC under the US Investment Company Act of 1940, a US bank or savings and loan association, business development company, small business investment
company, employee benefit plan as defined in SEC Regulation D, a private business development company as defined in SEC Regulation D, an organization described in US Internal
Revenue Code Section 501(c)(3) and SEC Regulation D, a trust as defined in SEC Regulation D, or an SEC registered investment adviser or any other manager of a pooled investment
vehicle.

U.S. institutional investors who may receive and use this report must be a bank, insurance company, investment company registered with the SEC, small business investment company,
private business development company, certain employee benefits plans, as well as trusts and tax-exempt organizations with more than $5 million in assets.

This research report was prepared by EFG Hermes, a company authorized to engage in securities activities in various jurisdictions. EFG Hermes is not a registered 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 report is provided
for distribution to “major U.S. institutional investors” and “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 Brasil Plural Securities LLC, a SEC registered and FINRA member broker-dealer authorized in the United States. Under no circumstances should any
recipient of this research report effect any transaction to buy or sell securities or related financial instruments through EFG Hermes. To contact Brasil Plural Securities LLC directly via
phone at (212)388-5600 or via mail at Brasil Plural Securities LLC - 950 Third Avenue, New York, NY 10022.

Brasil Plural Securities LLC 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 other
than a major U.S. institutional investor.

Addlitional - U.S. person other than a major U.S. institutional investor disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no regard to the specific investment objectives,
financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a complete statement or summary
of any securities, markets, reports or developments referred to in this research report. Neither EFG Hermes nor any of its directors, officers, employees or agents shall have any
liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this research report’s preparation or publication, or
any losses or damages which may arise from the use of this research report. EFG Hermes may rely on information barriers, such as “Chinese Walls” to control the flow of information
within the areas, units, divisions, groups, or affiliates of EFG Hermes.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research 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 research 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. Past performance is not necessarily a guide
to future performance and no representation or warranty, express or implied, is made by EFG Hermes with respect to future performance. Income from investments may fluctuate.

The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any recommendation or opinion
contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to
changes in the estimates and forecasts, assumptions and valuation methodology used herein. No part of the content of this research report may be copied, forwarded or duplicated
in any form or by any means without the prior consent of EFG Hermes and EFG Hermes accepts no liability whatsoever for the actions of third parties in this respect.

Investment Banking Business

EFG Hermes, or any of its subsidiaries, does and seeks to do business with companies mentioned in its research reports or any of their affiliates. As a result, investors should be aware
that the firm, or any of its subsidliaries, maintains material conflict of interest that could affect the objectivity of this report.
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Guide to Analysis

EFG Hermes investment research is based on fundamental analysis of companies and stocks, the sectors that they are exposed to, as well as the country and regional economic
environment.

In special situations, EFG Hermes may assign a rating for a stock that is different from the one indicated by the 12-month expected return relative to the corresponding target price.
For the 12-month long-term ratings for any investment covered in our research, the ratings are defined by the following ranges in percentage terms:

Rating Potential Upside (Downside) %
Buy Above 15%

Neutral (10%) and 15%

Sell Below (10%)

EFG Hermes policy is to update research reports when appropriate based on material changes in a company’s financial performance, the sector outlook, the general economic
outlook, or any other changes which could impact the analyst's outlook or rating for the company. Share price volatility may cause a stock to move outside of the longer-term rating
range to which the original rating was applied. In such cases, the analyst will not necessarily need to adjust the rating for the stock immediately. However, if a stock has been outside
of its longer-term investment rating range consistently for 30 days or more, the analyst will be encouraged to review the rating.

Copyright and Confidentiality

No part of this document may be reproduced without the written permission of EFG Hermes. The information within this research report must not be disclosed to any other person
if and until EFG Hermes has made the information publicly available.

Contacts and Statements
All reports are prepared by Hermes Securities Brokerage (main office), Building No. B129, Phase 3, Smart Village, KM 28, Cairo-Alexandria Desert Road, Egypt 12577,
Tel +20 2 35 35 6140 | Fax +20 2 35 37 0939 which has an issued capital of EGP3,843,091.

Reviewed and approved by EFG Hermes KSA - a closed joint stock company established under license number 06016-37 issued by the Capital Market Authority in Saudi Arabia whose
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+20 2 35356286
ahashem@efg-hermes.com

Carol Aziz
+20 2 35356312
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Yasser Waly
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Mahdi Aljishi
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Primary Analyst Coverage (Ahmed Hazem Maher)

Dubai Office
Ayah Abou Steit
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Lucia Merzaian
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Individual Sales

Bassam Nour

+20 2 3535 6069
bassam@efg-hermes.com

Company (Reuters/Bloomberg) Last Rating Price (08 Jun 2026)
Abraj Energy Services (ABRJ.OM/ABRJ OM) Neutral OMRO0.42
Action Energy (ALFTAQA.KW/ALFTAQA KK) Buy KWDO0.26
ACWA Power (2082.SE/ACWA AB) Sell SAR187.70
Abu Dhabi Ports (ADPORTS.AD/ADPORTS UH) Buy AED4.29
ADES Holding (2382.SE/ADES AB) Buy SAR18.97
ADNOC Drilling (ADNOCDRILL.AD/ADNOCDRI UH) Buy AED5.60
ADNOC Gas (ADNOCGAS.AD/ADNOCGAS UH) Buy AED3.28
ADNOC Logistics & Services (ADNOCLS.AD/ADNOCLS UH) Buy AED5.73
Alkhorayef Water & Power (2081.SE/AWPT AB) Buy SAR121.30
Arabian Drilling Co (2381.SE/ARABIAND AB) Buy SAR90.45
Asyad Shipping Company (ASCO.OM/ASCO OM) Buy OMRO0.26
Dana Gas (DANA.AD/DANA UH) Buy AED0.90
DEWA (DEWAA.DU/DEWA UH) Buy AED2.59
EK Holding (VLMR.CA/VLMR EY) Buy UsDO0.67
EMPOWER (EMPOWER.DU/EMPOWER UH) Buy AED1.60
Gas Arabian Services (4146.SE/GAS AB) Buy SAR15.65
Gulf Warehousing (GWCS.QA/GWCS QD) Buy QAR2.17
Integrated Holding Company (IHC) (INTG.KW/INTEGRAT KK) Neutral KWDO0.41
Marafiq (2083.SE/MARAFIQ AB) Buy SAR38.28
Nakilat (QGTS.QA/QGTS QD) Buy QAR4.10
NMDC Energy (NMDCENR.AD/NMDCENR UH) Buy AED2.88
NMDC Group (NMDC.AD/NMDC UH) Buy AED19.06
0Q Gas Networks SAOC (OQGN.OM/OQGN OM) Neutral OMRO0.23
Qatar Electricity & Water (QEWC) (QEWC.QA/QEWS QD) Buy QAR14.16
Riyadh Cables Group (4142 .SE/RIYADHCA AB) Sell SAR116.60
Salik (SALIK.DU/SALIK UH) Sell AED5.65
Saudi Aramco (2222.SE/ARAMCO AB) Buy SAR27.16
Tabreed (TABR.DU/TABREED UH) Buy AED2.54
TAQA (TAQA.AD/TAQA UH) Sell AED2.32
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