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Revenue falls 6% YoY, affected by Dhahran Mall’s lease expiry

Arabian Centers Co. (Cenomi)’s revenue fell 6% YoY in 3Q25, mainly due to reduced
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Results

Target Price SAR 26.0
Upside/ Downside 22.1%
Current Market Price (SAR) 21.3
52wk High / Low (SAR) 23.5/18.3

12m Average Vol. (mn) 1.3
Mkt. Cap. (USD/SAR mn) 2,696/10,113

Shares Outstanding (mn) 475.0
Free Float (%) 50.6%
3m ADTV (SAR mn) 321
6m ADTV (SAR mn) 33.9

P/E'26e (X) 8.5

contribution from the Dhahran Mall as its first phase was handed over in February EV/EBITDA"26€ (x) 12.8
?025. However, exclus:h.ng Dhahran Mall, revenue grew c. 3% YoY, amid ~4% YoY rise Dividend Yield "26e (%) 6.5%
in footfall to 32.3mn visitors.

Price Perf. (1m/3m) (%) -4.4/2.9
Net profit rises sharply, driven by insurance claim settlement
Despite decline in revenue, net profit increased sharply by 52% YoY in 3Q25, mainly Research Department
driven by the final settlement of insurance claim on the fire outbreak at Dhahran Mall, Email: ubhar-research@u-capital.net
which boosted other operating income to SAR 253mn. A decrease in impairment loss
on account receivables by 37.8% YoY also aided in net profit growth.
U Capital View
We remain optimistic about Cenomi’'s growth prospects, considering its existing B T k“v‘
diverse portfolio of malls, which continue to enjoy high occupancy, and its strategic last report ‘ ( clic &‘3
expansion plan. Hence, we maintain our target price of SAR 26.0/share on the stock
with a Buy rating, considering upside from the current levels.
Financial Summary
SAR mn 3Q24 4Q24 1Q25 2Q25 3Q25 3Q25e YoY QoQ Var. 9M24 9M25 YoY
P&L
Revenue 587 585 591 583 551 584 -6% -5% -6% 1,759 1,725 -2%
Gross profit 486 527 512 489 452 493 7% -8% -8% 1,459 1,453 0%
Operating profit 546 529 398 638 694 458 27% 9% 52% 1,435 1,724  20%
Net profit 328 357 223 475 500 266 52% 5% 88% 868 1,197  38%
BS
Sh. Equity 14,608 14,785 14,824 15,116 15,440 6% 2% 14,608 15,440 6%
Ratios
GPM 82.9% 90.1% 86.6% 84.0% 82.0% 84.4% 82.9% 84.3%
OPM 93.0% 90.5% 67.4% 109.5% 125.8% 78.3% 81.6% 100.0%
NPM 55.9% 61.0% 37.7% 81.5% 90.7% 45.6% 49.3% 69.4%
EPS, SAR 0.70 0.74 0.46 1.00 1.05 0.56 1.83 2.52
RoE (TTM) 10.3%
TTM P/E (x) 6.5
Current P/B (x) 0.7

Source: Financials, Tadawul, Bloomberg, U Capital Research

P.0.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 1


mailto:info@u-capital.net
http://www.u-capital.net/
mailto:ubhar-research@u-capital.net
https://u-capital.net/research-report/u-capital-arabian-centers-cenomice-ab-2q25-result-review/

Investment Research

Ubhar-Research@u-capital.net

Head of
Research

Research
Team

Head of
Brokerage

Tahir Abbas
€ +968 2494 9036 |

Ahlam Al Harthi
) +968 2494 9024 |

Sandesh Shetty
) +968 2494 9059 |

Amira Al Alawi
) +968 2494 9012 |

Rao Aamir Ali
) +968 2494 9066 |

Talal Al Balushi
€ +968 2494 9051 |

UEEEEE  www.u-capital.net

tahir@u-capital.net

ahlam.harthi@u-capital.net

sandesh@u-capital.net

amira.alalawi@u-capital.net

Rao@u-capital.net

talal@u-capital.net

P.0.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


mailto:info@u-capital.net
http://www.u-capital.net/

A

CO pTTOl @\R(*thn'{hl:

Disclaimer

Recommendation
BUY ACCUMULATE HOLD REDUCE SELL
Between Between Between
[$) _200,
Greaterthan20% 0% and +20%  +10%and-10%  -10%and-20%  -OWerthan-20%
. A Ubhar Capital SAOC (U Capital)
. o Website: www.u-capital.net
CQ o hfel PO Box 1137, PC 111, Sultanate of Oman
Jonar Copito Y 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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