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1,935
15
a1
2,371
1,278

598
258
51
2,185
4,556
8,310

2028
12,832
8,084
4,748
1,904
149
343
770
167

1,415
157

1,258
67
1,192
1,874
256
68
2,266
29

4,504
2,310
252
204

472
3,239
7,742
1,300
119
2,135

3,555
1,731
15
a1
2,167
1,176

535
258
51
2,020
4,188
7,742

2027 2026
11,749 10,900
7,343 6,813
4,406 4,088
1,779 1,663
126 104
303 263
646 600
153 142
0 0
0 0
1,398 1,317
165 174
0 0
0 0
0 0
0 0
1,233 1,143
65 61
1,167 1,082
1,673 1,449
256 256
68 68
2,059 1,912
29 29
11 11
4,096 3,725
2,160 2,064
230 214
204 204
1 1
678 595
3,273 3,078
7,369 6,803
1,300 1,300
17 108
1,908 1,637
0 0
3,325 3,046
1,573 1,461
15 15
421 421
2,009 1,897
1,240 1,100
0 0
486 451
258 258
51 51
2,035 1,860
4,044 3,757
7,369 6,803
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8,000
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4,000

3,000

2,000

1,000

0

2029
8%
7%
3%

37%
9%

9.45

28.88

7%
74%
11.11
3.64
34%
121%

2020

B Yol Slenll atie pill (Gpd cisyd) laall cliz ol @lall

2021

2028
9%
8%
2%

37%
9%

9.17

27.34
6.5
6%

71%

71146

3.84

35%

118%

2027 2026
8% 7%
8% 6%
8% 30%

38% 38%
10% 10%

8.98 832

25.58 2343

6 6
6% 6%

67% 72%

71.69 12.61

4.11 4.48

37% 37%

122% 123%
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EL NAHDI Medical Co (Ticker 4164) Valuation Assumptions

Risk Free Rate of Return
Equity Risk Premium
Beta

Inflation

Required Rate of Return

Terminal Growth Rate

Current P/E Ratio for Consumer Staples Distribution and Retail Sector

Current P/E for TASI

Cyclically Adjusted P/E ratio for TASI

P/E for FY2025
Avg Historical P/E

Forward P/E for 2026

EL NAHDI Medical Co Valuation Model (SAR 2025
Million) (Code: 4164 in TASI)

EBIT 927
EBITx(1-TAX Rate) 718
Depreciation and Amortization 781
Change in working capital 0
CAPEX 0
FCFF 1,499
Discount Rate 7.56%
PV of FCFF 1472
Terminal value

PV of Terminal value

Cash 554
Debt 0
Enterprise Value in SAR mn 22,088
Estimated fair value per share in SAR 170
Potential Capital Gains above current mkt price (SAR 62%

105/Share)

4%

5.01%
0.66
2%
7.56%
2%
17272
17.468
74.3x
16.43
17.51
12.67
(JslS o1 45,y Sl o 1 poial)
2026 2027 2028 2029 2030
1,317 1,398 1,415 1,443 1,430
1,020 1,084 1,096 1,119 1,108
367 429 492 555 608
58 -28 235 56 40
-350 -350 -350 -350 -350
979 1,191 1,004 1,268 /527
7.56% 7.56% 7.56% 7.56% 7.56%
911 1,029 807 948 922
24,357
16,917
(JslS o1 S,y Sl o 1ol )
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