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14 April 2026 

Bloomberg Ticker 

OCOI OM 

Results 

Target Price OMR 0.577 

Total Return 10.0% 
 

 

 

Total revenue decreased 1% YoY in 1Q26 

Oman Cement reported total revenue of OMR 18.3mn (-1% YoY and -8% QoQ) in 

1Q26, in line with U-Capital's estimate. 

Profitability surged 18% YoY in 1Q26 

Oman Cement posted a 1Q26 net profit of OMR 3.5mn (18% YoY and 45% QoQ) 

ahead of U-Capital’s estimate. This deviation was driven by lower-than-expected total 

expenses for the quarter.  

U-Capital View 

Oman Cement delivered stronger-than-expected 1Q26 results, supported by lower 

total expenses, though detailed financials are awaited to pinpoint the drivers of 

profitability. We maintain our Hold recommendation, as margin sustainability is likely 

to remain constrained by the continued influx of low-cost imports and persistently 

elevated feedstock costs. On a positive note, management is actively assessing 

alternative fuel options that could lower the overall cost base by ~5%, with greater 

clarity expected over the course of the year. Our target price remains unchanged at 

OMR 0.577/share. 

 

Current Market Price (OMR) 0.544 

52wk High / Low (OMR) 0.581/0.365 

12m Average Vol. (000) 45.0 

Mkt. Cap. (USD/OMR mn) 468/180 

Shares Outstanding (mn) 330.9 

Free Float (%) 26% 

3m ADTV (OMR mn) 59.6 

6m ADTV (OMR mn) 36.6 

P/E'26e (x) 20.1 

EV/EBITDA'26e (x) 9.3 

Dividend Yield '26e (%) 4.0% 

Price Perf. (1m/3m) (%) 2/15.3 
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Financial Statements 

OMR mn 1Q25 2Q25 3Q25 4Q25 1Q26 1Q26e YoY (%) QoQ (%) Var. (%) FY24 FY25 YoY (%) 

P&L             

Total revenue 18.4 15.6 17.1 19.9 18.3 17.7 -1% -8% 3% 70.4 71.0 1% 

Total expenses (14.9) (13.5) (15.9) (17.1) (14.1) (15.3) -5% -18% -8% (57.3) (61.4) 7% 

Tax (0.5) (0.3) (0.1) (0.4) (0.7) (0.4) 24% 81% 80% (1.9) (1.3) -35% 

Net Profit/(Loss) 3.0 1.8 1.1 2.4 3.5 2.1 18% 45% 71% 11.1 8.3 -25% 

BS             

Sh. Equity 96.8 98.5 99.7 102.1 105.6  9% 3%  123.6 102.1 -17% 

Ratios             

NPM 16.2% 11.3% 6.6% 12.2% 19.3% 11.6%    15.8% 11.7%  

TTM, RoE (%)     8.7%        

TTM, PE     20.4        

Current P/B     1.7        

Source: Financials, MSX, Bloomberg, U Capital Research 

* - Shareholders equity calculated as 4Q25 shareholders equity + 1Q26 net profit 
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Disclaimer 

Recommendation 

 

BUY   HOLD  

 

 SELL 

Greater than 10%   
Between  

+10% and -10% 
 

 

 Lower than -10% 
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PO Box 1137, PC 111, Sultanate of Oman 
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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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