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Co. Bloomberg Ticker Results
2Q25 Result Review MAADEN AB Target Price (SAR) UR
Upside/ Downside -
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= Avg. Volume, mn (LHS) = MAADEN Avg. price, SAR (RHS) 3M ADTV (SAR mn) 1005
Revenue grew on the back of higher commodity prices 6MADTV (SAR mn) 19.7
Revenue rose 31% YoY to SAR 9.4bn in 2Q25, driven by higher commodity prices P/E25e (X) 45.8x
and higher phosphate and gold sales volumes, partially offset by lower aluminum sales EV/EBITDA'25¢e (x) 16.5x
volumes. Dividend Yield '25e (%) 0.0%
Net profit soars on the back of a strong gross profit growth Price Perf. (1m/3m) (%) -6.6/1.8
Qross profit.s_urged (+61% YoY) in 2Q25, .primarily dge to higher sales volyme and Research Department
improved pricing, coupled with a comparatively lower increase in raw material costs. Email: .
R . X . mail: ubhar-research@u-capital.net
Moreover, increased contributions from JV and an associate, coupled with reduced
finance costs and lower tax expense, offset higher operating expenses leading to a
sharp rise in net profit (+88% YoY).
U-Capital view
Ma’aden’s two key strategic acquisitions during 1H25 (1. SABIC’s stake in ALBA; 2.
Alcoa’s stake in Maaden Aluminum Company and Maaden Bauxite and Alumina
Company) are expected to help the company to better capitalize on rising regional B — 2,
demand. Also, Ma’aden’s Phosphate 3 Phase 1 is set for completion by end-2026, last report ‘ ( CHll%k '@
with production starting in 2027. This expansion will boost output, supporting future
revenue growth. Currently, the stock is under review, and we will revisit our investment
case upon the availability of detailed financial reports.
Financial Summary
SAR mn 2Q24 3Q24 4Q24 1Q25 2Q25 2Q25¢ YoY QoQ Var. 1H24 1H25 YoY
P&L
Sales/Revenue 7,184 8,045 9,969 8,511 9,416 8,323 31% 11% 13% 14,532 17,927 23%
Gross profit 2,188 2,403 2,240 3,191 3,523 2,747 61% 10% 28% 4,601 6,715 46%
Operating profit 1,774 1,674 950 2,280 2,560 1,902 44% 12% 35% 3,630 4,840 33%
Net profit / (loss) 1,024 971 (106) 1,550 1,922 1,266 88% 24% 52% 2,006 3,472 73%
BS
Shareholders’ Equity 48,294 49,153 51,886 53,273 57,375 19% 8% 48,294 57,375 19%
Ratios
Gross margin 30.5% 29.9% 22.5% 37.5% 37.4% 33.0% 31.7% 37.5%
Operating margin 24.7% 20.8% 9.5% 26.8% 27.2% 22.9% 25.0% 27.0%
Net profit margin 14.3% 121% -1.1% 18.2% 20.4% 15.2% 13.8% 19.4%
EPS, SAR 0.3 02 (0.0) 04 0.5 0.3 0.5 0.9
P/E (TTM) 46.6
ROE (TTM) 8.2%

Source: Financials, Tadawul, Bloomberg, U Capital Research
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Disclaimer

Recommendation
BUY ACCUMULATE HOLD REDUCE SELL
Between Between Between
[$) _200,
Createrthan20% 0% and +20%  +10%and-10%  -10%and-20%  -oWerthan-20%
. A Ubhar Capital SAOC (U Capital)
. o Website: www.u-capital.net
CQ o hfel PO Box 1137, PC 111, Sultanate of Oman
Jonar Copito Y 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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