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Recommendation summary

Broad Market View

T3 52 W High 52 W Low

WTI Crude Neutral 102.1 104.0 108.9
---------------------------------------------------- TASI Bullish 10714 10876 10951 11027 11102 11164 11242 11782 10194
--------------------------------------------------- DFMGI Neutral 5286 5436 5613 5693 5728 5881 5986 6786 5184
""" NI o Newral o789 9847 9934 10056 10184 10367 10467 11515 9564
""" G OSENDEX  Newal 10065 10160 10290 10380 10486 10603 10756 11743 9926

Stock Specific ideas

Company

Ticker Exchange

52 W High 52 W Low

165.20 149.40
--------------------------------------------------- 1180 TASI 37.48 37.76 38.58 39.40 39.92 40.88 41.22 45.24 33.30
""""""""""""""""""""""""""" 20 TASI 4272 4348 4516 4610 4708 4788 4950 5405 3818
VVVVVVVVVV Nagqi water 2282 TASI 50.75 51.20 52.15 53.50 54.00 55.75 56.00 64.80 49.06

*S — Support levels, T- Target levels
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ACWA Power SAR 184.70

Ck

Action Recom price Target price Stop loss Return

52 W Low 149.40
BUY 184.70 201.50 170.10 9.1% -7.9% 52 W high 278.00
ACWA Power - 10 - TADAWUL Q184.0 H184.7 L175.7 C184.7 +1.4 (+0.76%) SAR
Vol .86 S0 Market cap (in Bn LCL) 141.57
EMA - 1D (200, close) 201.6
370.0
Revenue
360.0 X 779
00 (2025, in Bn LCL)
oo Net income 1.85
noe (2025, in Bn LCL) :
320.0
$10.0 Price/Earnings (TTM) 79.52
250.0 Dividend Yield (%) -

200 Our view
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[ ~e  The pattern is turning bullish

with a good consolidation at the
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I support. We expect the price
to move beyond some
() @ o important resistance levels and
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offer decent upside. Risk
reward is favourable and
recommend to buy into the
stock.

S3
165.20

Support/Resistance

Levels 17010 17830 18470 19010 19570  201.50

*S —Support levels, T- Target levels

About the company
ACWA Power Co. develops, owns, and operates independent water and power projects. It operates through the following segments: Thermal
and Water Desalination, Renewables and Others. The Thermal and Water Desalination segments includes power and water desalination
plants which use fossil fuel (oil, coal, gas) as the main source of fuel for the generation of electricity and production of water. The Renewable

segment includes f PV (Photovoltaic), CSP (Concentrated Solar Power), Wind plants and Hydrogen. The company was founded in 2004 and
is headquartered in Riyadh, Saudi Arabia.



Saudi National Bank SAR 39.40

Action Recom price Target price Stop loss Return

BUY 39.40 41.22 37.76 4.6% -4.2%

Saudi Mational Bank - 1D - TADAWUL 038.60 H39.48 L38.60 C39.40 +0.84 (+2.18%)
Yol 13.79M
EMA - 1D (200, close) 39.41
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S3
37.48

Support/Resistance

Levels 37.76 3858 3940  39.92

*S —Support levels, T- Target levels

About the company

SAR

4088  41.22

52 W Low

w
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52 W high 45.24

Market cap (in Bn LCL) 234.74

Revenue

(2025, in Bn LCL) 43.27
Net income

(2025, in Bn LCL) 25.01
Price/Earnings (TTM) 9.01
Dividend Yield (%) 5.46

Our view

SNB is one of the largest
banks in the country and has
taken a hit post the war. The
stock has found support at
current levels and looking to
break some resistances on
the upside. We expect the
volume support seen in the
past few sessions to take the
stock higher over the medium
term. Risk reward favourable.

Ck

Saudi National Bank engages in the provision of banking and investment management services. It operates through the following segments:
Retail, Wholesale, Capital Market, and International. The Retail segment offers banking services, including lending and current accounts.
The Wholesale segment provides conventional credit-related products, financing products, and treasury and correspondent banking products
and services, including money market and foreign exchange. The company was founded on December 26, 1953 and is headquartered in

Jeddah, Saudi Arabia.



Almarai SAR 46.10

Cl:

Action Recom price Target price Stop loss Return i 52 W Low 38.18

52 W high 54.05

Almarai Company - 1D - TADAWUL 044.80 H46.10 L44.48 C46.10 +1.36 (+3.04%)

Vol 4.614 Market cap (in Bn LCL) 46.10
EMA - 1D (200, close) 45.16 57.00
50 Revenue
- (2025, in Bn LCL) 22.06
o Net income
ﬂ'" 200 (2025, in Bn LCL) e
"' ‘ 52.00 . )
U "mlhh‘ | |M|ﬂl'| T _ Price/Eamings (TTM) 18.21
‘ | | 0 Dividend Yield (%) 2.49
Hl l ‘ 49.00
i I
48.00
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lml U rMl' Almarai has witnessed a sharp
|

lwﬂ | “H o increase in price since this

I"I w200 month and currently it is on the
" ‘n “"hH +«  second leg of the rally crossing
| an important resistance level.
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2026

reward is favourable in this
large cap stock over the
medium-term horizon.

Support/Resistance S3
Levels 42.72

43.48 45.16 46.10 47.08 47.88 49.50

*S —Support levels, T- Target levels

About the company

Almarai Co. Ltd. engages in the manufacture and trade of dairy, juice, bakery and poultry products. Its brands includes Almarai, Alyoum,
L'usine, 7Days, and Nuralac. It operates through the following segments: Dairy and Juice, Bakery, Poultry, and Other Activities. The
company was founded in 1977 and is headquartered in Riyadh, Saudi Arabia.



Naqi Watar Company SAR 53.50

52 W Low 49.06

[

Action Recom price Target price Stop loss Return

52 W high 64.80

Nagi Water Company - 1D - TADAWUL 052.75 H93.60 L52.25 €53.50 +0.95 (+1.81%)

Vol 34,1 e i o Market cap (in Bn LCL) 1.07

EMA - 1D (200, close) 54.69

65.00 Revenue
6400 (2025, in Mn LCL) 186.95
o Net income

“ 62.00 (2025, in Mn LCL) -2.69
e Price/Earnings (TTM)

2 23
2 8
I 1

Dividend Yield (%)

- Our view
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- e o e . " - medium term.

S3
Levels 50.75 51.20 52.15 53.50 54.00 55.75 56.00

Support/Resistance

*S —Support levels, T- Target levels

About the company

Nagi Water Co. engages in the water production and bottling business. Its activities consist of the wholesale of all kinds of bottled water, the
wholesale of soft drinks and juices, and the retail sale of beverages in specialized stores. The company was founded in 2014 and is
headquartered in Unaizah, Saudi Arabia.
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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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