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Recommendation summary U

Broad Market View

Country/Commodity

(o]] WTI Crude Neutral 80.7

TASI Neutral 10570 10668 10761 10912 11043 11088 11307 12536 10281

DFMGI 6516 6363

Neutral

Abu Dhabi ADX Bullish 10887

Qatar QSE INDEX Neutral 10822 10903 10973 11124 11310 11406 11653 11743 9553

Ticker Exchange S3 S2 S1 CMP T T2 T3 52 W High 52 W Low
--------------------------------------------------- TASI 17.95 18.19 18.56 19.03 19.80 20.06 20.37 28.00 17.95
"""""""""""""" 430 TASI 215 230 237 246 254 260 265 480 205
"""""""""""""""""""""""""" EMSTEEL  ADX 108 107 111 114 116 120 124 145 099

ADPORTS ADX 4.44 4.70 4.81 4.99 5.14 5.21 5.41 5.15 3.49
"""""""""""""""""""""""""" TALABAT  DFM 091 094 095 099 102 103 108 163 079

*S — Support levels, T- Target levels



National Agriculture Development Co SAR 19.03

Action Return

Recom price

Target price Stop loss

National Agricultural Development Co. - 1D - TADAWUL O18.96 H19.28 L18.96 C€19.03 +0.03 (+0.16%) SAR

Vol 329.48K

EMA (200, close, 0, SMA, 20) 20.96 28.50

w /
l‘hl"l '“r“‘ w

| ”WWMW

i | i iy
I [ty i UL
II' “1| | nl~ h 1"t It

|
i / |
|

?|l| W
I|||ﬂ| I”hl i

Uy
l M"hm'{lM“'".l”'"lll 18.50

18.00

.
“||||I|‘|| |‘ ||||| | || | | . ||||||| Y

A 2ttt Rl i, e
May Jun Jul Aug Sep Oct Nov Dec

2026

Mar Apr

b

2025 Fel

S3
17.95 18.19 18.56 19.03 19.80 20.06 20.37

Support/Resistance

Levels

*S —Support levels, T- Target levels

About the company

Cl:

52 W Low 17.95
52 W high 28.00
Market cap (in Bn LCL) 5.73
Revenue

(2024, in Bn LCL) 3.24
Net income

(2024, in Bn LCL) L
Price/Earnings (TTM) 7.4
Dividend Yield (%) NA

Our view

Nadec appears to have taken a
bottom around 18 levels. We
believe downside is limited
from the current levels.
However, momentum is yet to
build up and we expect the
same to happen over the
coming sessions. Good levels
for medium term investors to
accumulate this fundamentally
good company.

National Agricultural Development Co. engages agricultural and dairy food processing. Its products include dairy, milk, cheese, juices,
desserts, and other related food. The firm operates through the Diary and Food, and Agriculture segments. National Agricultural

Development was founded on August 18, 1981 and is headquartered in Riyadh, Saudi Arabia.



Saudi Darb Investment Co SAR 2.46

Return

7.7%

Action Recom price

BUY 2.46 2.65 2.30

Target price

Stop loss

Saudi Darb Investment Co. - 1D + TADAWUL 02.39 H2.49 L2.39 €2.46 +0.08 (-3.36%)
Vol 8.11M
EMA (200, close, 0, SMA, 20) 2.87
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S3

Support/Resistance

Levels 246 254 260

*S —Support levels, T- Target levels

About the company

-6.5%

265

Cl:

52 W Low 2.05
52 W high 4.80
Market cap (in Bn LCL) 0.52
Revenge 18.1
(2024, in Mn LCL)

Net inc.ome 8.4
(2024, in Mn LCL)

Price/Earnings (TTM) 45.25
Dividend Yield (%) NA

Our view

Saudi Darb is gradually moving
higher after hitting a year low.
We are witnessing volume
build up on the rise which is a
good sign of an upcoming
uptrend. Risk reward appears
favourable and a good level to
participate in the momentum.
Exit once stop loss hits and
patterns changes.

Saudi Darb Investment Co. engages in the establishment of various industrial projects. The firm's activities include ownership and
reclamation of land for the development of livestock and agricultural projects, establishment of recreational and tourist facilities, and cold
storage and maintenance workshops. It operates through the following segments: Head Quarter, Poultry Farms, Leather Factory, Cable Car
Project, and Rentals. The company was founded on November 30, 1992 and is headquartered in Riyadh, Saudi Arabia.



Emsteel Building Materials AED 1.14

Action Recom price Target price Stop loss Return
BUY 1.14 1.24 1.07 8.8% -6.1%
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Support/Resistance S3

Levels 1.07 1.11 114 116 120

*S —Support levels, T- Target levels

About the company

Ck

52 W Low 0.99
52 W high 1.45
Market cap (in Bn LCL) 7.81
Revenue
(2024, in Bn LCL) 8.34
Net income
(2024, in Bn LCL) et
Price/Earnings (TTM) 13.13
Dividend Yield (%) NA
Our view
Emsteel has been

consolidating at the current
levels for the past few months
making it a good support level
to start buying. The broad
market momentum is likely to
offer a swing opportunity to the
stock. Buy for short term gains
and place strict stop loss and
exit once pattern breaks.

Emsteel Building Materials PJSC engages in the manufacture of steel and building and construction products. It operates through the
following business segments: Steel, Cement and Blocks, and Other. The Steel segment include in the manufacture and distribution of long-
steel products. The Cement and Blocks segment focuses in the production and selling of cement and concrete blocks. The Other segment
consists distribution of Glass Reinforced Polyster Pipes; Poly-Vinyl Chloride Pipe; and Bags. The company was founded on January 15,

2006 and is headquartered in Abu Dhabi, United Arab Emirates.



Abu Dhabi Ports Company AED 4.99
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Action Recom price Target price Stop loss Return 52 W Low 3.49
BUY 4.99 5.41 4.70 8.4% -5.8% 52 W high 5.15
Abu Dhabi Ports Company PJSC - 1D - ADX 04.81 H5.04 L4.80 C4.99 +0.21 (+4.35%) AED Market cap (in Mn LCL) 25.39

Z:;Aﬁ(.lw, close, 0, SMA, 20) 4.44 ax0

Revenue
'H' (2024, in Mn LCL) 17.29
‘I | \ = Net income
wl.W“HM' - (2024, in mn LCL) 1.33
|

I.‘ l"\ i Imhl*‘" H 4 Price/Earnings (TTM) 15.88

| ‘ 4.70
“ F”'l 460 Dividend Yield (%) NA

‘ “ 4.50

e

. -
| l '“) 0 Our view
Wl |
R

| '“lh

I

L “ |”‘ | hy MI‘M' “*  ADPorts exhibited a good spurt

'lﬂmx' nmﬂll| lp ‘W“.“" i t h‘hml in volume and price breaking

| ‘ll ‘ Hl[”‘ | from a recent resistance level.
. 3.80

HY . We expect the momentum to

continue and propel the price
further upwards. We do not

o expect much downside as
o e . - " u - o o - o o 200EMA is a strong support.
We are optimistic on the
current pattern setup and the
: : _ . expect a follow through. Risk
4.70 4.81 4.99 5.14 5.21 5.41 reward favorable at current

*S — Support levels, T- Target levels level.

Support/Resistance S3

Levels

About the company

Abu Dhabi Ports Co. PJSC engages in the management of sea ports and terminals. It operates through the following segments: Ports,
Economic Cities and Free Zones, Logistics, Maritime, Digital, and Corporate. The Ports segment owns and operates ports and terminals, and
mainly derives its revenue from general cargo operations, container terminal concessions, and port infrastructure leases. The company was
founded in 2006 and is headquartered in Abu Dhabi, United Arab Emirates.



Talabat Holding AED 0.988

Action

Recom price

Target price Stop loss Return

Talabat Holding Plc + 10 + DFM 00.965 HO.995 L0.965 C0.988 +0.027 (+2.81%) 26D
Vol 5.28M
EMA (200, close, 0, SMA, 20) 1.15 170
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0.908 0.940 0.963 0.988 1.020 1.030 1.080

*S —Support levels, T- Target levels

Support/Resistance

Levels

About the company

Cl:

52 W Low 0.791
52 W high 1.630
Market cap (in Bn LCL) 23.01
Revenue

(2024, in Bn LCL) 2.94
Net income

(2024, in Bn LCL) el
Price/Earnings (TTM) 12.60
Dividend Yield (%) 7.02

Our view

Talabat is appearing to recover
from its lows. The current
pattern formation is conducive
for a good upside. The support
has been formed well and we
believe it will prevent further
downside. We expect volumes
to support the positive
momentum. Buy for the
medium term, place trailing
stop loss.

Talabat Holding Plc engages in the provision of online food ordering, delivery, takeaway, and groceries and retail marketplace services in the
Middle East and North Africa (MENA) region. It operates in UAE, Kuwait, Qatar, Bahrain, Egypt, Oman, Jordan, and Iraq. The company was

founded in 2004 and is headquartered in Abu Dhabi, United Arab Emirates.



Key contacts

Research Team

Muntadhar Hassan Al Lawati Wael Abdulrasool Contact Address
International Brokerage International Brokerage Manager P. O Box: 2566; P C 112
E-Mail: muntadhar.h@usoman.com Email: wael@usoman.com Sultanate of Oman

Tel: +968 2476 3379 Tel: +968 2476 3317 Tel: +968 2476 3300
DISCLAIMER

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or
redistributed to any other person. Persons into whose possession this document may come are required to observe these restrictions.
Opinion expressed is our current opinion as of the date appearing on this material only. We do not undertake to advise you as to any
change of our views expressed in this document. While we endeavour to update on a reasonable basis the information discussed in
this material, United Securities, its subsidiaries and associated companies, their directors and employees are under no obligation to
update or keep the information current. Also, there may be regulatory, compliance, or other reasons that prevent us from doing so.
Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change
without notice. Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the
recommendations expressed herein. The information in this document has been printed on the basis of publicly available information,
internal data and other reliable sources believed to be true and are for general guidance only. While every effort is made to ensure the
accuracy and completeness of information contained, the company takes no guarantee and assumes no liability for any errors or
omissions of the information. No one can use the information as the basis for any claim, demand or cause of action.

Recipients of this material should rely on their own investigations and take their own professional advice. Each recipient of this
document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the
securities of companies referred to in this document (including the merits and risks involved), and should consult their own advisors to
determine the merits and risks of such an investment. Price and value of the investments referred to in this material may go up or
down. Past performance is not a guide for future performance. United Securities LLC, and affiliates, including the analyst who has
issued this report, may, on the date of this report, and from time to time, have long or short positions in, and buy or sell the securities of
the companies mentioned herein or engage in any other transaction involving such securities and earn brokerage or compensation or
act as advisor or have other potential conflict of interest with respect to company/ies mentioned herein or inconsistent with any
recommendation and related information and opinions. United Securities LLC and affiliates may seek to provide or have engaged in
providing corporate finance, investment banking or other advisory services in a merger or specific transaction to the companies
referred to in this report, as on the date of this report or in the past.
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