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Revenue rises 6% YoY in 4Q25, closely matching our estimate

Almarai’s revenue increased by 6% YoY in 4Q25, closely aligned with our estimate.
Revenue growth was broad-based across product categories, driven by poultry, food,
dairy, bakery, and water. The company also registered higher revenue across all sales
channels.

Net profit outpaces revenue growth, ahead of our estimate

Net profit increased faster than revenue in 4Q25, rising 8% YoY and beating our
expectations. Apart from higher revenue, tight cost management and a favorable
revenue mix helped net profit outpace revenue growth.

U-Capital view
Considering better-than-expected earnings growth and profitability, we maintain our

@\R(’st arch

Date
20 January 2026

Results

Target Price SAR 53.0
Total Return 25.9%
Current Market Price (SAR) 43.0
52wk High / Low (SAR) 59.3/41.2

12m Average Vol. (mn) 0.8
Mkt. Cap. (USD/SAR mn)  11,461/42,980

Shares Outstanding (mn) 1,000.0
Free Float (%) 75.4%
3MADTV (SAR mn) 25.6
6M ADTV (SAR mn) 29.2
P/E'26€e (x) 16.5
EV/EBITDA'26e (x) 9.5
Dividend Yield '26e (%) 2.6%
Price Perf. (1m/3m) (%) -0.5/-11.6
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SAR 53.0/share target price on the company. At the current market price, the stock is last report ( EL §‘“>
trading at 16.5x of our FY26e EPS and 9.5x FY26e EV/EBITDA, well below its 3-year
average blended forward P/E of 22.1x and EV/EBITDA of 12.1x.
Financial Summary
SAR mn 4Q24 1Q25 2Q25 3Q25 4Q25 4Q25¢ YoY QoQ Var. FY24 FY25 YoY
P&L
Revenue 5157 5,767 5288 5553 5457 5444 6% -2% 0% 20,980 22,065 5%
Gross profit 1,583 1,769 1,713 1,747 1,659 1,607 5% -5% 3% 6,664 6,888 3%
Operating profit 591 874 813 757 616 584 4% -19% 5% 2,995 3,060 2%
Net profit 431 731 647 613 465 439 8% -24% 6% 2,313 2,456 6%
BS
Sh. Equity 18,791 19,703 19,363 20,043 20,527 9% 2% 18,791 20,527 9%
Ratios
Gross margin 30.7% 30.7% 324% 31.5% 304% 29.5% 31.8% 31.2%
Operating margin 1.5% 152% 154% 13.6% 11.3% 10.7% 14.3% 13.9%
Net profit margin 84% 127% 122% 11.0% 8.5% 8.1% 1.0% 11.1%
EPS, SAR 0.44 0.74 0.65 0.62 0.46 0.44 2.34 2.48
RoE (TTM) 12.3%
TTM P/E (x) 17.5

Source: Financials, Tadawul, Bloomberg, U Capital Research
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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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