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2Q25 Result Review _
Bloomberg Ticker Results
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Revenue grew 49% YoY in 2Q25, ahead of U-Capital estimates P/E'25e (x) 15.3
For 2Q25, Yamama's revenue grew 49% YoY to SAR 362.4mn ahead of U-Capital EV/EBITDA"25¢ (x) 12.3
esti.mate pf SAR 32§.an. qu 1H25, revem_Je inc.reased 37% YoY to SAR 711.4mn Dividend Yield '25e 3.5%
mainly driven by the increase in average selling price and the sales volume. .
Price Perf. (1m/3m) (%) 0.35/-5.6
Net profit increased 43% YoY in 2Q25, ahead of our expectations
For 2Q25, net profit increased by 43% YoY to reach SAR 121.0mn, ahead of our Research Department
expectations. For 1H25, net profit increased 32% on a YoY basis due to the increase Email: ubhar-research@u-capital.net
in average selling price and volume.
U-Capital view
Yamama delivered robust performance in 2Q25, with revenue increasing both YoY
and QoQ. However, net profit declined sequentially, primarily due to lower average
selling prices and a drop in other income. Moreover, the company plans to move its
seventh production line from the old factory to the new factory, with completion
expected in the second half of 2025. This will increase the new factory's cement B i
capacity to 10.9mtpa from 6.7mtpa. Overall, the cement sector is showing signs of last report ‘ ( qég,Ek“@
stabilisation, with domestic cement demand expected to grow steadily, supported by
major infrastructure projects under Vision 2030, including NEOM, Qiddiya, and the
Red Sea Project. Currently, the stock is trading at 2025e P/E multiple of 15.3x against
the historical 1-year forward multiple of 16.9x.
Financial Summary
SAR mn 2Q24 3Q24 4Q24 1Q25 2Q25 2Q25¢ YoY QoQ Var. 1H24 1H25 YoY
P&L
Revenue 243.7 2852 3704 349.0 362.4 3289 49% 4% 10% 5174 7114 37%
Gross profit 1104 123.8 1579 170.8 157.0 1447  42% -8% 8% 2473 3278 33%
Op. Profit 86.8 103.9 1353 1485 134.1 120.7 54% -10% 11% 204.4 282.6 38%
Net profit 846 979 1231 1421 121.0 108.3  43% -15% 12% 199.7 263.1 32%
BS
Shareholder’s Equity 4,727 4,828 4,843 4,985 4,904 4% 2% 4,727 4,904 4%
Ratios
OP. Margin 35.6% 36.4% 36.5% 426% 37.0% 36.7% 39.5% 39.7%
NPM 34.7% 34.3% 33.2% 40.7% 33.4% 32.9% 38.6% 37.0%
EPS, SAR 0.4 0.5 0.6 0.7 0.6 0.5 1.0 1.3
ROE, TTM 9.9%
PE, TTM 14.3

Source: Financials, Saudi Exchange, Bloomberg, U Capital Research
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Disclaimer: This report has been prepared by Ubhar Capital (U Capital) Research and is provided for information purposes only. Under no
circumstances is it to be used or considered as an offer to sell or solicitation of any offer to buy. While all reasonable care has been taken to
ensure that the information contained therein is not untrue or misleading at the time of publication, we make no representation as to its
accuracy or completeness and it should not be relied upon as such. The company accepts no responsibility whatsoever for any direct or
indirect consequential loss arising from any use of this report or its contents. All opinions and estimates included in this document constitute
U Capital Research team’s judgment as at the date of production of this report and are subject to change without notice. This report may not
be reproduced, distributed or published by any recipient for any other purpose.
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