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As Q3 ended, we present revenue and bottom-line 
estimates for companies under our coverage in 
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Saudi Arabian Equities 
Q3 2022 earnings preview 
We expect the overall outlook for Q3 2022 to be positive, with an improving 

economic scenario in the Kingdom, amid healthy oil prices, and further added 

by an overall return to normalcy, providing a positive impetus. For 

Petrochemical, we expect the companies to witness pressure on earnings 

sequentially, mainly due to a decline in product spreads and margins amid 

lower oil prices and weak product demand. A sharp increase in insured lives 

and price hikes taken by some of the hospital operators to aid in the top and 

bottom-line growth. Meanwhile, for cement companies, improvement in 

volumes to aid performance. Telcom sector performance is expected to be 

positive, aided by strong growth in the business segment and the repricing of 

some products. Steps taken by food companies to pass on inflation and 

improvement in margins are likely to aid food companies. 

Petrochemicals 

The Saudi petrochemical sector is expected to continue witnessing a decline in 

earnings sequentially in Q3, weighed down by lower product spreads amid weak 

product prices. After rising for the eighth consecutive quarter, average Brent Oil 

prices dropped 12% q-o-q in Q3, mainly due to lower oil demand amid the weak 

global economic growth. Further, the global PMI (JPM) reached 50.3 (the lowest 

level in the past 26 months) in August, while the Chinese and US ISM 

manufacturing PMI reached 49.4 and 52.8, signalling weak product demand 

amid a possible global recession. Accordingly, key polymer product prices 

(LDPE, HDPE, PP, and PS), on average, declined in the range of 13-21% 

sequentially. Polycarbonate and VAM prices too plunged by 25% q-o-q each, 

while MTBE, MEG, and Methanol prices dropped 19%, 17%, and 11%, 

respectively. On the other hand, key feedstock prices (Naphtha, Propane with 1-

month lag, Butane with a 1-month lag) were also down by 19-22% q-o-q. Overall, 

we expect lower product spreads, implying a possible decline in margins for the 

sector in Q3 2022. Consequently, all the petchem companies under our coverage 

are expected to witness pressure on the top-line (c.17% q-o-q decline, on 

average) and bottom-line (c.26% q-o-q), mainly due to lower margins. 

Retail 

We expect that the downtrend in consumer spending in retail is waning and has 

attained a new base. Consumption activities have resumed and are likely to be 

aided by favourable seasonality. However, we feel that the consumption will be 

more towards entertainment and electronics, compared to other discretionary 

items.  Further, transportation cost is normalizing, which should benefit the 

companies under our coverage. Inflation is a concern for the companies, though 

this could be passed on to the consumers through the repricing of products, in 

our view. Overall, we expect the aggregate revenue of the companies under our 

coverage to grow by 5% y-o-y, while net income is expected to increase by 7% y-

o-y in Q3.
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Cement sector 

For the first two months of Q3 2022, cement volumes have increased by 10% y-o-y, with most 

of the companies under our coverage reporting growth. The growth has been aided by an 

improvement in the construction activity and we expect this trend to continue. There could 

be some pressure on the average realization, especially for the companies in the Central 

region. Based on our estimates, the companies under our coverage are expected to report a 

10% y-o-y increase in revenue in Q3, aided by improved cement volumes, though profitability 

is like to report lower growth, owing to pressure on margins. 

Telecoms  

We believe the Telecom sector will continue delivering strong growth in the 3Q backed by 

strong growth in the business segment and repricing of some products. Despite we believe 

growth will be 8%, the business segment is expected to show a slower growth rate in 3Q 

supported by the strong lending to private sector numbers. We expect earnings to reach 

SAR3.5bn compared to SAR3.3bn last year (7% y-o-y) while revenue will reach SAR23bn 

compared to SAR21.3bn (8% y-o-y). An important observation during the last few months, 

telecom companies were under pressure from the rising SAIBOR. We expect the telecom 

players to be under pressure in the current period with the absence of a catalyst. 

Food sector 

Food companies are expected to continue showing good performance in the 3Q. During 3Q, 

we witnessed some decline in major food commodities pressured by recession fears and the 

Russian and Ukrainian deal of exporting grains. The FAO index dropped to 138, its lowest 

since January 2022. However, the rise of inflation is a major concern that affects directly or 

indirectly the whole market. We saw food companies passing inflation to customers and 

slightly improving their margins and acting like a hedge. Unlike the previous quarter, this 

quarter we did not see a major price hike from companies for main SKUs. 

Healthcare sector 

On the back of a sharp increase in insured lives YTD and price hikes taken by some of the 

hospital operators, we estimate both the topline as well as net income to maintain double-

digit growth. On a sequential basis, we do not expect sharp growth as Q2 2022 revenues were 

on the higher side and there was a resumption of travel in Q3 2022. On a YoY basis, we 

forecast double-digit revenue growth led by Hammadi (supported by better utilization at both 

its hospitals, especially Nuzha), followed by Dallah (increase in capacity utilization) and 

Mouwasat (contribution from new hospitals). However, in terms of net income, we believe 

Dallah’s net income to fall by 10% due to a sharp rise in interest cost as well as an absence of 

one-off gains seen in Q3 2021. For Mouwasat, we believe margins would be slightly under 

pressure on the opening up of new capacity, while Care’s margins would continue to improve 

aided by better utilization as well as lower provisions for credit losses. Al Habib’s 

performance on the other hand will be aided by improvement in utilization, led by Khobar 

and Suweidi hospitals. 

Insurance sector 

We expect the profitability of the sector to improve in Q3 2022 mainly led by price hikes. 

Tawuniya’s Q3 2022 profits are expected to increase by 47% y-o-y supported by 

unprecedented price hikes in the motor segment as well as further market share gains in the 

medical segment. We believe better pricing of the policies would help in stabilizing the loss 

ratios, especially in the motor segment, which had reached peak levels in Q1 2022. In the 

medical segment, we continue to expect higher loss ratios, partly offset by further price hikes. 

Bupa’s Q3 2022 profits are expected to increase by 6% y-o-y as an increase in GWP is 

expected to be partly offset by a higher loss ratio. 
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Others 

Bawan: Pressure on margins to impact profitability 

Saudi Ceramics: Pressure on margins to impact financial performance 

Leejam: Company's expansion of new stores likely to put pressure on operating margins 

Aldrees: Opening of new stations and ramp up of previously opened stations to drive top-

line growth. 

Al Moammar Information Systems (MIS): Data centre fee to aid in profitability growth 

Arabian Internet and Communications (Solutions): A Slowdown in topline growth 

and pressure on margins to impact profitability 
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Saudi market: Q3 estimates of the companies we cover

Company 2021Q3A 2022Q2A 2022Q3E
YOY % 

chg.

QOQ % 

chg.
2021Q3A 2022Q2A 2022Q3E YOY % chg.

QOQ % 

chg.

Petrochemical

SABIC 43,698 55,976 47,013 7.6% -16.0% 5,595 7,926 5,941 6.2% -25.0%

Sipchem 2,506 3,193 2,539 1.3% -20.5% 1,030 1,263 1,032 0.2% -18.3%

SABIC Agri-Nutrients 2,207 5,700 4,077 84.7% -28.5% 1,206 3,025 2,105 74.4% -30.4%

Yansab 1,780 2,062 1,782 0.2% -13.5% 180 288 208 15.9% -27.8%

APCC 805 814 673 -16.4% -17.3% 218 110 69 -68.5% -37.3%

Petrochemical Sector 50,995 67,745 56,085 10.0% -17.2% 8,228 12,612 9,354 13.7% -25.8%

Cement

Arabian Cement 223 231 231 3.7% 0.1% 38 45 50 32.5% 11.0%

Yamama Cement 171 209 233 36.6% 11.4% 40 91 58 45.0% -36.1%

Saudi Cement 305 349 345 13.2% -1.1% 59 103 105 78.0% 2.0%

Qassim Cement 170 152 161 -5.7% 5.6% 60 29 27 -54.9% -6.0%

Yanbu Cement 208 238 235 13.3% -1.2% 35 48 49 36.9% 1.1%

Southern Cement 284 234 311 9.3% 32.8% 83 61 52 -37.4% -13.7%

Najran Cement 126 108 120 -4.7% 11.1% 36 13 18 -48.8% 39.4%

Cement Sector 1,487 1,522 1,636 10.1% 7.5% 352 389 359 2.0% -7.7%

Telecom

STC 15,735 16,939 17,018 8.2% 0.5% 2,924 2,915 3,039 3.9% 4.3%

Mobily 3,728 3,899 3,790 1.7% -2.8% 281 360 362 28.7% 0.6%

Zain KSA 1,984 2,206 2,185 10.1% -1.0% 60 134 120 99.0% -10.2%

Telecom Sector 21,447 23,044 22,992 7.2% -0.2% 3,266 3,408 3,521 7.8% 3.3%

Food & Agriculture

Almarai 3,942 4,610 4,429 12.4% -3.9% 411 526 517 25.9% -1.7%

SADAFCO* 530 631 641 20.9% 1.5% 54 56 82 52.2% 45.1%

Savola 6,048 6,888 7,079 17.0% 2.8% 122 251 272 121.8% 8.1%

Herfy 352 292 359 1.9% 23.1% 60 20 58 -3.4% 187.1%

Tanmiah food 390 531 566 45.1% 6.7% 37 30 37 0.0% 23.0%

Food & Agri. Sector 11,262 12,952 13,073 16.1% 0.9% 684 884 966 41.2% 9.2%

Top-line and bottom-line are expected to decline, mainly on lower product prices.

Pressure on margins to impact profitability

Cement volume growth to aid revenue and profitability growth

Seasonal demand to aid revenue, though margins are likely to come under pressure

Pressure on prices to impact financial performance

Earnings likely to suffer with the rise of SAIBOR  

Net Profit (SAR mn)Revenues (SAR mn)

Q3 earnings are likely to be impacted by lower PP prices.

SABIC is likely to witness a decline in earnings sequentially, primarily due to lower top-line and margins.

Pressure on average  realization to impact performance

Higher revenue to aid in revenue and profitability growth

Lower Urea prices and sales volume to impact earnings sequentially in Q3.

Earnings are likely to come under pressure sequentially, due to lower prices and other income.

Volume growth to aid financial performance

Slower growth after Haji and Umrah season is likely to impact earnings.

Product mix leading to higher earnings despite the fall in revenue q-o-q.

Growth in sales volume to aid financials

Earnings likely to improve as cost falls.

Enterprise segment will continue leading the growth with strong lending numbers 

Higher volumes will translate to higher earnings.

End of deep discount would likely increase revenue q-o-q.
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Saudi market: Q3 estimates of the companies we cover

Company 2021Q3A 2022Q2A 2022Q3E
YOY % 

chg.

QOQ % 

chg.
2021Q3A 2022Q2A 2022Q3E YOY % chg.

QOQ % 

chg.

Retail

Jarir 2,224 2,010 2,247 1.0% 11.8% 272 177 273 0.3% 54.1%

Alhokair* 1,361 1,706 1,453 6.7% -14.8% 22 58 41 88.7% -28.8%

AlOthaim 1,997 2,255 2,156 8.0% -4.3% 44.9 46.7 43.5 -3.1% -6.9%

Extra 1,373 1,700 1,413 2.9% -16.9% 89 127 112 25.8% -11.9%

BinDawood Holding 1,078 1,221 1,142 6.0% -6.4% 70 42 61 -12.6% 45.1%

Retail Sector 8,033 8,892 8,412 4.7% -5.4% 498 451 531 6.6% 17.8%

Healthcare

Dallah 544 584 608 11.7% 4.1% 85 70 76 -10.1% 9.6%

Mouwasat 531 558 591 11.3% 6.0% 143 141 145 1.3% 2.1%

NMCC 213 216 219 2.7% 1.1% 33 42 36 9.1% -13.8%

Al Hammadi 220 282 264 20.0% -6.5% 4 65 55 NA -14.8%

Sulaiman Al Habib 1,836 2,014 2,002 9.0% -0.6% 349 398 379 8.8% -4.7%

Healthcare Sector 3,344 3,654 3,684 10.2% 0.8% 613 716 692 12.9% -3.4%

Other

Bupa Arabia*** 3,459 3,001 4,081 18.0% 36.0% 228 291 241 5.8% -17.0%

Tawuniya*** 1,865 3,223 2,409 29.2% -25.3% 90 211 132 46.6% -37.4%

Leejam Sports 254 233 256 1.0% 10.0% 76 36 60 -20.7% 67.8%

Saudi Ceramics 360 339 377 4.7% 11.2% 52 38 51 -3.4% 33.4%

Aramco 359,092 562,068 504,539 40.5% -10.2% 109,072 173,795 154,135 41.3% -11.3%

Aldrees 2,556 2,988 3,199 25.1% 7.1% 47 46 64 34.2% 38.6%

Bawan Company 727 849 782 7.5% -7.9% 41 45 36 -11.5% -18.7%

MIS ^^ NA 171.0 174.2 NM 1.8% NA 16.8 32.5 NM 92.9%

Solutions 1,951 2,254 2,120 8.6% -6.0% 257 273 251 -2.3% -8.0%

Growth in GWP to offset pressure from rising loss ratios

Improved utilization and lower credit loss provision to aid financial performance

Improvement in the utilization, especially Nuzha

Opening of new stations and ramp up of previously opened stations to drive top-line growth.

Data centre fee to aid in profitability growth

Slowdown in topline growth and pressure on margins to impact profitability                                                                                                                                         

Pressure on margins to impact profitability

Tasheel operations and improved penetration to help the company maintain growth

Diversified business exposure and better pricing in medical as well as motor to aid profitability

Profitability to be in similar levels seen in 1Q. 

Back to school and new products in electronic devices to aid performance

Net Profit (SAR mn)Revenues (SAR mn)

New business model, new services, and seasonal demand to aid performance

Better utilization to aid sales growth, though margins is likely to come under pressure due to the opening up of new hospitals

Revenue to be driven by improved utilization, though higher interest cost and one-off gains in Q3 2021 to impact profit growth

Pressure on margins to impact financial performance

Company's expansion of new stores likely to put pressure on operating margins

Top-line and bottom-line are likely to decline sequentially, mainly due to lower oil prices, offsetting higher sales volume.

Earnings are expected to be impacted due to higher opex.

Improvement in utilization, led by Khobar and Suweidi hospitals, to aid financial performance

 
* SADAFCO follows April-Mar financial year.  ^^ Q3 2021 data are not comparable due to restated data. *** Considered pre-tax net profit for the insurance companies. 
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IMPORTANT DISCLOSURES FOR U.S. PERSONS 

This research report was prepared by Al Rajhi Capital (Al Rajhi), a company authorized to engage in securities activities in Saudi Arabia.  Al 
Rajhi is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research 
reports and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” in 
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the 
“Exchange Act”).  

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on 
the information provided in this research report should do so only through Rosenblatt Securities Inc, 40 Wall Street 59th Floor, New York 
NY 10005, a registered broker dealer in the United States.  Under no circumstances should any recipient of this research report effect any 
transaction to buy or sell securities or related financial instruments through Al Rajhi. Rosenblatt Securities Inc. accepts responsibility for the 
contents of this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. 
institutional investor. 

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry 
Regulatory Authority (“FINRA”) and may not be an associated person of Rosenblatt Securities Inc. and, therefore, may not be subject to 
applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a 
research analyst account. 

Ownership and Material Conflicts of Interest 

Rosenblatt Securities Inc. or its affiliates does not ‘beneficially own,’ as determined in accordance with Section 13(d) of the Exchange Act, 
1% or more of any of the equity securities mentioned in the report. Rosenblatt Securities Inc, its affiliates and/or their respective officers, 
directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a principal or agent 
of the securities referred to herein. Rosenblatt Securities Inc. is not aware of any material conflict of interest as of the date of this 
publication. 

Compensation and Investment Banking Activities  

Rosenblatt Securities Inc. or any affiliate has not managed or co-managed a public offering of securities for the subject company in the past 
12 months, nor received compensation for investment banking services from the subject company in the past 12 months, neither does it or 
any affiliate expect to receive, or intends to seek compensation for investment banking services from the subject company in the next 3 
months. 

Additional Disclosures 

This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no 
regard to the specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single 
recipient.  This research report is not guaranteed to be a complete statement or summary of any securities, markets, reports or 
developments referred to in this research report.  Neither Al Rajhi nor any of its directors, officers, employees or agents shall have any 
liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this research 
report’s preparation or publication, or any losses or damages which may arise from the use of this research report. 

Al Rajhi may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, 
or affiliates of Al Rajhi. 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain 
risks.  The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange 
Commission.  Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be 
subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. 

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in 
a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or 
income from such securities or related financial instruments.   

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by Al 
Rajhi with respect to future performance.  Income from investments may fluctuate.  The price or value of the investments to which this 
research report relates, either directly or indirectly, may fall or rise against the interest of investors.  Any recommendation or opinion 
contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the 
securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used 
herein.   

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior consent 
of Al Rajhi and Al Rajhi accepts no liability whatsoever for the actions of third parties in this respect. This research document has been 
prepared by Al Rajhi Capital Company (“Al Rajhi Capital”) of Riyadh, Saudi Arabia. It has been prepared for the general use of Al Rajhi 
Capital’s clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express 
written consent of Al Rajhi Capital. Receipt and review of this research document constitute your agreement not to redistribute, retransmit, 
or disclose to others the contents, opinions, conclusion, or information contained in this document prior to public disclosure of such 
information by Al Rajhi Capital. The information contained was obtained from various public sources believed to be reliable but we do not 
guarantee its accuracy. Al Rajhi Capital makes no representations or warranties (express or implied) regarding the data and information 
provided and Al Rajhi Capital does not represent that the information content of this document is complete, or free from any error, not 
misleading, or fit for any particular purpose. This research document provides general information only. Neither the information nor any 
opinion expressed constitutes an offer or an invitation to make an offer, to buy or sell any securities or other investment products related to 
such securities or investments. It is not intended to provide personal investment advice and it does not take into account the specific 
investment objectives, financial situation and the particular needs of any specific person who may receive this document. 

Investors should seek financial, legal or tax advice regarding the appropriateness of investing in any securities, other investment or 
investment strategies discussed or recommended in this document and should understand that statements regarding future prospects may 
not be realized. Investors should note that income from such securities or other investments, if any, may fluctuate and that the price or value 
of such securities and investments may rise or fall. Fluctuations in exchange rates could have adverse effects on the value of or price of, or 
income derived from, certain investments. Accordingly, investors may receive back less than originally invested. Al Rajhi Capital or its 
officers or one or more of its affiliates (including research analysts) may have a financial interest in securities of the issuer(s) or related 
investments, including long or short positions in securities, warrants, futures, options, derivatives, or other financial instruments. Al Rajhi 
Capital or its affiliates may from time to time perform investment banking or other services for, solicit investment banking or other business 
from, any company mentioned in this research document. Al Rajhi Capital, together with its affiliates and employees, shall not be liable for 
any direct, indirect or consequential loss or damages that may arise, directly or indirectly, from any use of the information contained in this 
research document.  

This research document and any recommendations contained are subject to change without prior notice. Al Rajhi Capital assumes no 
responsibility to update the information in this research document. Neither the whole nor any part of this research document may be altered, 
duplicated, transmitted or distributed in any form or by any means. This research document is not directed to, or intended for distribution to 
or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such 
distribution, publication, availability or use would be contrary to law or which would subject Al Rajhi Capital or any of its affiliates to any 
registration or licensing requirement within such jurisdiction. 
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Disclaimer and additional disclosures for Equity Research 

Disclaimer 

This research document has been prepared by Al Rajhi Capital Company (“Al Rajhi Capital”) of Riyadh, Saudi Arabia. It has been prepared 
for the general use of Al Rajhi Capital’s clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or 
manner, without the express written consent of Al Rajhi Capital. Receipt and review of this research document constitute your agreement 
not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information contained in this document prior to 
public disclosure of such information by Al Rajhi Capital. The information contained was obtained from various public sources believed to be 
reliable but we do not guarantee its accuracy. Al Rajhi Capital makes no representations or warranties (express or implied) regarding the 
data and information provided and Al Rajhi Capital does not represent that the information content of this document is complete, or free 
from any error, not misleading, or fit for any particular purpose. This research document provides general information only. Neither the 
information nor any opinion expressed constitutes an offer or an invitation to make an offer, to buy or sell any securities or other investment 
products related to such securities or investments. It is not intended to provide personal investment advice and it does not take into account 
the specific investment objectives, financial situation and the particular needs of any specific person who may receive this document. 

Investors should seek financial, legal or tax advice regarding the appropriateness of investing in any securities, other investment or 
investment strategies discussed or recommended in this document and should understand that statements regarding future prospects may 
not be realized. Investors should note that income from such securities or other investments, if any, may fluctuate and that the price or value 
of such securities and investments may rise or fall. Fluctuations in exchange rates could have adverse effects on the value of or price of, or 
income derived from, certain investments. Accordingly, investors may receive back less than originally invested. Al Rajhi Capital or its 
officers or one or more of its affiliates (including research analysts) may have a financial interest in securities of the issuer(s) or related 
investments, including long or short positions in securities, warrants, futures, options, derivatives, or other financial instruments. Al Rajhi 
Capital or its affiliates may from time to time perform investment banking or other services for, solicit investment banking or other business 
from, any company mentioned in this research document. Al Rajhi Capital, together with its affiliates and employees, shall not be liable for 
any direct, indirect or consequential loss or damages that may arise, directly or indirectly, from any use of the information contained in this 
research document.  

This research document and any recommendations contained are subject to change without prior notice. Al Rajhi Capital assumes no 
responsibility to update the information in this research document. Neither the whole nor any part of this research document may be altered, 
duplicated, transmitted or distributed in any form or by any means. This research document is not directed to, or intended for distribution to 
or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such 
distribution, publication, availability or use would be contrary to law or which would subject Al Rajhi Capital or any of its affiliates to any 
registration or licensing requirement within such jurisdiction. 

 

Explanation of Al Rajhi Capital’s rating system 
 
Al Rajhi Capital uses a three-tier rating system based on absolute upside or downside potential for all stocks under its coverage except 
financial stocks and those few other companies not compliant with Islamic Shariah law: 
 
"Overweight": Our target price is more than 10% above the current share price, and we expect the share price to reach the target on a 12 
month time horizon. 
 
"Neutral": We expect the share price to settle at a level between 10% below the current share price and 10% above the current share price 
on a 12 month time horizon. 
 
"Underweight": Our target price is more than 10% below the current share price, and we expect the share price to reach the target on a 12 
month time horizon. 
 
"Target price": We estimate target value per share for every stock we cover. This is normally based on widely accepted methods 
appropriate to the stock or sector under consideration, e.g. DCF (discounted cash flow) or SoTP (sum of the parts) analysis. 
 
Please note that the achievement of any price target may be impeded by general market and economic trends and other external factors, or 
if a company’s profits or operating performance exceed or fall short of our expectations. 
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