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Revenue up 12% YoY in 3Q25, ahead of our expectations 

BinDawood Holding’s (BDH) revenue climbed to 12% YoY in 3Q25, with all the 

segments contributing to the growth. Revenue from the retail grocery segment rose 

due to network expansion, recovery at Haramain locations, and the back-to-school 

campaign. Retail pharma revenue growth was driven by the addition of new stores, 

including 5 standalone and 14 integrated stores. The distribution segment’s revenue 

increased due to a larger product portfolio, while the tech segment’s revenue grew as 

a result of improved performance in the US market and the full integration of Barcode.  

Net profit expands at a relatively better rate than revenue  

Driven by healthy revenue growth, improved supplier terms in the grocery retail 

segment, an improvement in margins in the pharma and retail business, and better 

performance of Ykone, net profit posted a growth of 15% YoY.  

U Capital View 

We maintain our SAR 6.6/share target price on BDH, with a Buy rating, based on the 

current upside. BDH’s BoD resolved to distribute SAR 0.04/share dividend for 1H25, 

resulting in ~38% payout ratio.

   

Current Market Price (SAR) 5.4 

52wk High / Low (SAR) 7.0/5.2 

12m Average Vol. (mn) 0.9 

Mkt. Cap. (USD/SAR mn) 1,658/6,218 

Shares Outstanding (mn) 1,143.0 

Free Float (%) 26.5% 

3m ADTV (SAR mn) 4.7 

6m ADTV (SAR mn) 5.0 

P/E'26e (x) 26.4 

EV/EBITDA'26e (x) 9.1 

Dividend Yield '26e (%) 3.9% 

Price Perf. (1m/3m) (%) -2.5/-4.2 
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Financial Summary 

SAR mn 3Q24 4Q24 1Q25 2Q25 3Q25 3Q25e YoY QoQ Var. 9M24 9M25 YoY 

P&L             

Revenue 1,361 1,426 1,674 1,474 1,529 1,420 12% 4% 8% 4,252 4,678 10% 

Gross profit 450 513 529 533 521 482 16% -2% 8% 1,381 1,583 15% 

Operating profit 57 127 93 80 76 58 33% -6% 30% 242 249 3% 

Net profit 35 110 66 50 40 29 15% -20% 39% 171 156 -8% 

BS             

Sh. Equity 1,440 1,399 1,357 1,419 1,458  1% 3%  1,440 1,458 1% 

Ratios             

GPM 33.0% 36.0% 31.6% 36.2% 34.0% 34.0%       32.5% 33.8%  

OPM 4.2% 8.9% 5.5% 5.5% 4.9% 4.1%       5.7% 5.3%  

NPM 2.6% 7.7% 3.9% 3.4% 2.6% 2.0%       4.0% 3.3%  

EPS, SAR 0.03 0.09 0.06 0.05 0.04 0.03       0.15 0.14  

RoE (TTM)     18.9%        

TTM P/E (x)     23.4        

Current P/B (x)     4.3        
Source: Financials, Tadawul, Bloomberg, U Capital Research 

4.0

4.5

5.0

5.5

6.0

6.5

7.0

0.00

0.50

1.00

1.50

N
o
v
-2

4

D
e
c
-2

4

J
a
n

-2
5

F
e

b
-2

5

M
a

r-
2
5

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

Avg. Volume, mn (LHS) Price, SAR/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-bindawood-holding-bindawoo-ab-2q25-result-review/


  
 

 
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 2 
 

 
 

  
  
  

 
 
 
 
 
 
 

  
  

 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 
    

  Sandesh Shetty 

   +968 2494 9059  sandesh@u-capital.net 
    

  Amira Al Alawi 

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

 

    +968 2494 9066  Rao@u-capital.net 

 

 

Head of 
Brokerage 

  

  Talal Al Balushi 

   +968 2494 9051  talal@u-capital.net 

 
Visit us at www.u-capital.net 

mailto:info@u-capital.net
http://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  ACCUMULATE  HOLD  REDUCE  SELL 

Greater than 20%  
Between  

+10% and +20% 
 

Between  

+10% and -10% 
 

Between  

-10% and -20% 
 Lower than -20% 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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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