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Topline driven by higher insurance lives and business growth 

Bupa’s insurance revenue grew by 19% YoY to SAR 5.2bn, outperforming our 

estimates. This was driven by business growth and an increase in insured lives. 

Moreover, GWP (Gross Written Premium) increased by 17% YoY to SAR7.5bn.  

Opex increase creating a drag on overall profitability 

Net profit increased slightly by 2% YoY to SAR 387mn, supported by a 5% YoY growth 

in net investment results, which was partially offset by a 7% YoY decline in insurance 

service results and a 15% YoY increase in operating expenses driven by inflationary 

pressures. 

U-Capital View 

Bupa Arabia reported growth on both a YoY and QoQ basis in revenue and profits, 

and we expect this positive momentum to persist throughout the remainder of FY26e. 

Growth in insurance revenue was primarily driven by continued business expansion 

and an increase in insured lives. Profitability was further supported by an improvement 

in net investment income compared to the prior year. We maintain our Buy 

recommendation on the stock with a target price of SAR 194.6/share.  

Current Market Price (SAR) 180.1 

52wk High / Low (SAR) 190/131.4 

12m Average Vol. (m) 170.3 

Mkt. Cap. (USD/SAR mn) 7,202/27,015 

Shares Outstanding (mn) 150.0 

Free Float (%) 51.7% 

3M ADTV (SAR mn) 26.8 

6M ADTV (SAR mn) 29.6 

P/E'26e (x) 22.0 

P/B’26e (x) 4.2 

Dividend Yield '26e (%) 2.8% 

Price Perf. (1m/3m) (%) 4/11.2 

Research Department 

Email: ubhar-research@u-capital.net 

 

 

 
 
 
 
 
 

Financial Summary 

SAR mn 1Q25 2Q25 3Q25 4Q25 1Q26 1Q26e YoY QoQ Var. 

P&L          

Insurance revenue 4,410 4,716 5,044 5,133 5,240 4,655 19% 2% 13% 

Ins Services Result 390 231 295 6 363 372 -7% 5938% -3% 

Net Profit/(Loss) - Insurance Results 351 229 309 -12 361 361 3% n.m 0% 

Net Profit/(Loss) – Invest. Results 186 185 187 173 196 168 5% 14% 17% 

Net Profit 380 286 364 49 387 442 2% 697% -12% 

BS          

Shareholders' Equity 5,569 5,244 5,662 5,628 5,892     

Ratios          

Insurance Result Margin 8.0% 4.9% 6.1% -0.2% 6.9% 7.8%    

Net Profit Margin 8.6% 6.1% 7.2% 0.9% 7.4% 9.5%    

RoE (TTM)     18.9%     

P/E (TTM)     25.0     

P/Bv     4.6     
Source: Financials, TASI, Bloomberg, U Capital Research, *Shareholders' Equity is after Deducting Minority Equity, n.m: not meaningful 

 
 
 

 

  

120.0

140.0

160.0

180.0

200.0

0.0

0.2

0.4

A
p

r-
2
5

M
a

y
-2

5

J
u
n

-2
5

J
u
l-
2

5

A
u

g
-2

5

S
e

p
-2

5

O
c
t-

2
5

N
o
v
-2

5

D
e
c
-2

5

J
a
n

-2
6

F
e
b
-2

6

M
a

r-
2
6

A
p

r-
2
6

Avg. Volume, mn (LHS) Price, OMR/Share (RHS)

For our  
last report    

mailto:info@u-capital.net
http://www.u-capital.net/
mailto:ubhar-research@u-capital.net
https://u-capital.net/research-report/u-capital-bupa-arabia-bupa-ab-4q25-result-review/


 

 

 Investment Research 
 Ubhar-Research@u-capital.net 
  
 

Head of 
Research 

  

  Tahir Abbas 

   +968 2494 9036  tahir@u-capital.net 

 

 

Research 
Team 

 Ahlam Al Harthi 

   +968 2494 9024  ahlam.harthi@u-capital.net 
    

  Rao Aamir Ali 

   +968 2494 9066  rao@u-capital.net 
    

  Sandesh Shetty 

   +968 2494 9059  sandesh@u-capital.net  
    
   Amira Al Alawi 

 

    +968 2494 9012  amira.alalawi@u-capital.net 

 

 

Head of 
Brokerage 

  

  Talal Al Balushi 

   +968 2494 9051  talal@u-capital.net 

 
Visit us at www.u-capital.net 



  
 

 
P.O.BOX 1137, PC 111 – CPO, Sultanate of Oman  |  CR No. 1279406  |  Tel: +9682494 9000  |  Fax: +968 2494 9099  |  Email: info@u-capital.net  |  Web: www.u-capital.net 3 
 

Disclaimer 

Recommendation 

 

BUY   HOLD 

 

  SELL 

Greater than 10%   
Between  

0% and +10% 

 

  Lower than 0% 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Ubhar Capital SAOC (U Capital) 

Website: www.u-capital.net 

PO Box 1137, PC 111, Sultanate of Oman 

Tel: +968 2494 9036  |  Fax: +968 2494 9099  |  Email: research@u-capital.net 

  

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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