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Recommendation summary

Broad Market View

Country/Commodity Index View S3 S2 S1 CMP T1 T2 T3 52 W High 52 W Low

Oil WTI Crude Bullish 60.8 62.7 64.9 66.3 67.9 71.6 73.9 80.7 55.0

Saudi TASI Neutral 10585 10707 10874 10947 11111 11267 11392 12430 10281

Dubai DFMGI Neutral 6163 6321 6512 6590 6785 7020 2740 6786 4632

Abu Dhabi ADX Neutral 10712 10896 11084 11285 11515 11882 12209 11515 8638

Qatar QSE INDEX Neutral 10826 10933 11141 11229 11513 11609 11698 11743 9553

Stock Specific ideas

Company Ticker Exchange S3 S2 S1 CMP T1 T2 T3 52 W High 52 W Low

Saudi Arabian Oil Co 2222 TASI 24.34 24.80 25.13 25.70 26.32 26.60 27.08 27.66 23.04

Ades Holding 2382 TASI 16.24 16.69 17.39 17.67 18.20 18.73 19.20 19.38 12.16

Adnoc Drilling ADNOCDRILL ADX 4.80 4.90 5.05 5.18 5.32 5.40 5.52 6.34 4.31

Industries Qatar IQCD QSE 11.46 11.62 11.90 12.14 12.49 12.72 12.84 13.57 11.46

*S – Support levels, T- Target levels



Saudi Arabian Oil Co SAR 25.70

*S – Support levels, T- Target levels

Our view

We back the rally in Aramco on 

the positive move seen in oil 

price. The stock has crossed 

over the 200EMA which 

provides confidence. We 

expect volumes to start 

supporting the trend going 

forward. We suggest playing 

the momentum with 

appropriate stop loss.

52 W Low 23.04

52 W high 27.66

Market cap (in Tn LCL) 6.22

Revenue                 

(2024, in Tn LCL)
1.80

Net income            

(2024, in Tn LCL)
.393

Price/Earnings (TTM) 16.95

Dividend Yield (%) 5.15

Support/Resistance S3 S2 S1 CMP T1 T2 T3

Levels 24.34 24.80 25.13 25.70 26.32 26.60 27.08

About the company

Saudi Arabian Oil Co. engages in the production, transportation, and sale of energy and chemicals. It also offers prospecting, exploring, 

drilling, extracting, processing, manufacturing, refining and marketing hydrocarbon substances. The company operates through the following 

segments: Upstream, Downstream, and Corporate. Saudi Arabian Oil was founded on May 29, 1933 and is headquartered in Dhahran, Saudi 

Arabia.

.

Action Recom price Target price Stop loss Return Risk

BUY 25.70 27.08 24.80 5.4% -3.5%



Ades Holding Co SAR 17.67

*S – Support levels, T- Target levels

Our view

Ades has followed a neat 

uptrending channel and is 

currently at the bottom end of 

the band. We expect a bounce 

back from here to beat the 

recent high. Risk reward 

favorable on this one and we 

suggest accumulating on the 

upside with stop loss around 

the 200EMA.

52 W Low 12.16

52 W high 19.38

Market cap (in Bn LCL) 19.35

Revenue                 

(2024, in Bn LCL)
6.2

Net income            

(2024, in Bn LCL)
0.80

Price/Earnings (TTM) 24.77

Dividend Yield (%) 2.43

Support/Resistance S3 S2 S1 CMP T1 T2 T3

Levels 16.24 16.69 17.39 17.67 18.20 18.73 19.20

About the company

Ades Holding Co. engages in onshore and offshore oil & gas drilling and production activities. It operates through the following segments: 

Egypt, Kingdom of Saudi Arabia, Kuwait, Tunisia, Qatar, and India. The company was founded on December 28, 2022, and is headquartered 

in Al Khobar, Saudi Arabia.

Action Recom price Target price Stop loss Return Risk

BUY 17.67 19.20 16.69 8.7% -5.5%



Adnoc Drilling Co AED 5.18

*S – Support levels, T- Target levels

Our view

Adonc drilling has hit a low in 

the consolidating pattern. We 

believe this is a good level to 

expect a bounce back. The 

volume support is essential for 

the break out above 200EMA. 

Exit position in the event of a 

break below the support levels. 

Suggest accumulating on the 

upside above 200EMA.

52 W Low 4.31

52 W high 6.34

Market cap (in Bn LCL) 82.40

Revenue                 

(2024, in Bn LCL)
18.01

Net income            

(2024, in Bn LCL)
5.32

Price/Earnings (TTM) 15.48

Dividend Yield (%) 4.46

Support/Resistance S3 S2 S1 CMP T1 T2 T3

Levels 4.80 4.90 5.05 5.18 5.32 5.40 5.52

About the company

ADNOC Drilling Co. PJSC engages in the provision of drilling rigs and associated services. It operates through the following segments: 

Onshore, Offshore Jackup, Offshore Island, and Oilfield Services (OFS). The company was founded in 1972 and is headquartered in Abu 

Dhabi, the United Arab Emirates.

Action Recom price Target price Stop loss Return Risk

BUY 5.18 5.52 4.90 6.6% -5.4%



Industries Qatar QAR 12.14

*S – Support levels, T- Target levels

Our view

One of the largest petchem 

player witnessed a drop 

recently. We believe the sell off 

is almost over and the stock 

has taken support at current 

levels. Valuations are attractive 

and the company has a high 

dividend yield. We suggest to 

start buying at current levels 

with appropriate stop loss.

52 W Low 11.46

52 W high 13.57

Market cap (in Bn LCL) 73.45

Revenue                 

(2024, in Bn LCL)
15.98

Net income            

(2024, in Bn LCL)
4.3

Price/Earnings (TTM) 17.16

Dividend Yield (%) 5.85

Support/Resistance S3 S2 S1 CMP T1 T2 T3

Levels 11.46 11.62 11.90 12.14 12.49 12.72 12.84

About the company

Industries of Qatar Co. engages in the petrochemicals, fuels, fertilizers, additives and steel industries. It operates through the following 

segments: Petrochemicals, Fertilizers, and Steel. The Petrochemicals segment offers ethylene, low density polyethylene and linear low 

density low polyethylene, Sulphur, mixed liquefied petroleum gas, methanol, and methyl-tertiary-butyl-ether. The Fertilisers segment includes 

ammonia, urea, urea formaldehyde condensate, and melamine. The Steel segment comprises of Hot Briquetted Iron and Direct Reduced Iron, 

steel billets, re-bars, and steel coils. The company was founded on April 19, 2003 and is headquartered in Doha, Qatar.

Action Recom price Target price Stop loss Return Risk

BUY 12.14 12.84 11.62 5.8% -4.3%



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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