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Key Highlights of 3Q24 Earnings

40% of companies in TASI out of a sample of 103 have posted results either
above consensus estimates or in-line with them during 3Q2024. However, the
cumulative earnings for TASI came in 2% above expectations in 3Q24. After
adjusting for earnings of Petrochem and Aramco, the earnings outperformed
estimates by 10%.

Major positive surprises in earnings came in Communication Services, Real
Estate, and Utilities sectors while Materials, Consumer Staples and Health Care
saw the most negative surprises in earnings

3Q24 Earnings-Major Surprises and Growth

The aggregate earnings for QoQ for TASI have decreased by -3%, while TASI
excluding Aramco rose by 10%. On a YoY basis, TASI has shown negative
earnings of -10% but revealed a 30% increase after excluding Aramco.

On a YoY comparison, Materials and Industrials were the leading sectors in
TAS| earnings. Conversely, among the major sectors, Energy and
Communication Services demonstrated weak YoY earnings.

While Materials has exhibited excellent YoY performance, it has the weakest
earnings performance QoQ. The other heavyweight sectors, Energy and
Materials, have posted the lowest earnings of -23% and -8%, respectively. On
the other hand, Financials displayed positive performances on a QoQ basis.

*Definition: Actual Earnings vs Consensus Average
>5%= Above-consensus, <-5%= Below-consensus, Between -5% to +5%= In-line
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TASI Valuation & Performance

Most sectors in TASI have delivered negative returns since November 24, with
Capital Goods, Utilities, and Media emerging as the key outperformers during
the period.

TASI has given a nominal negative performance under the broader benchmark,
MSCI EM. Furthermore, TASI has underperformed most of its peers since
November ‘24. Besides the announcement of earnings results, the global
economic outlook, volatility in energy prices, higher interest rates, and lack of
positive updates for major global economies have weighed on performance.

TASI’s highest recorded P/E ratio during 2024 thus far was 2| which occurred
on March 3rd, standing at more than one standard deviation above the long-
term average. Since then, it has been declining to settle near its average P/E
ratio of |7. Furthermore, the index’s peak P/E of 32 was registered on March
14, 2021, which sits at more than 3.5x the standard deviation of its long-term
average.

TASI continues trading at a sizeable premium to its peers in the EM space
despite recent volatility.

Limitations of analysis

Extrapolation of available earnings estimates for companies as representative of
aggregate earnings of TASI.

Earnings estimates available from public sources from six research outfits were
used in the analysis. Increasing the number of available estimates may have
implications for aggregate and company-wise consensus estimates and
calculations of negative or positive surprises.

While the number of contributors for the analysis of earnings trends have
decreased from 8 in 3Q23 to 6 currently used in this report, a fairly large
number of companies in the analysis carry forecasts from only one contributor.
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Sectors & Companies Price ACtuaI(ISEZ':Ii:E; Aofs Range of Estimates Actual vs Consensus QoQ% YoY% 3-Months Pi':f;:::;‘:e 12-Months  P/E F\’llglua;ig:% DIY%
Financials

ALRAJHI 93.9 5103 4508.6 ~ 4851 7.8% 8.6% 22.8% 6.0% 21.0% 22.9% 21.5 4.0 19.4 2.6

SNB 33.1 5366 5028 ~ 5335.2 3.9% 26% 7.1% -9.6% 0.3% -5.3% 9.9 1.2 12.4 54

ALINMA 28 1571 1446 ~ 1476 7.9% 10.9% 18.7% -12.8% -8.9% -2.2% 13.1 22 17.4 37

SAB 31.75 1883 1962.2 ~ 2007 -5.1% -6.7%  2.9% -10.9% -15.0% -8.6% 8.6 1.1 13.1 6.2

ALBILAD 35.65 703 678 ~ 695 2.6% 47% 14.0% -8.4% 10.4% 16.5% 16.9 2.8 17.1 2.8

BSF 314 1148 [139* 0.8% 1.7%  -7.8% -10.8% -4.1% -16.0% 8.9 1.0 1.8 6.4

ANB 19.9 1243 1214* 2.4% 1.0% 15.5% -0.4% 1.0% 10.6% 8.6 1.1 13.3 59

BUPA ARABIA 181.6 356 295 ~ 424 2.1% -11.9% 29.4% -21.4% -20.2% -8.9% 222 5.2 253 22

TAWUNIYA 129.6 198 1753 ~ 371 -20.7% -57.0% -4.2% -21.1% -6.5% 5.2% 20.6 4.5 24.0 0.8
BJAZ 16.58 333 334* -0.4% 48% 20.5% -6.9% 12.2% 22.1% 13.8 1.3 9.5 -

TADAWUL GROUP 223.6 140 148 ~ 155 -7.4% -143% 37.2% -8.9% -4.4% 22.3% 44.9 8.0 18.5 1.0
SAUDI RE 45.45 400 45% 788.2% 819.1% 1073.0%| 14.6% 81.8% 146.2% 8.2 2.5 36.1 -
RASAN 76.4 46 30* 53.2% 421.0% 61.8% 36.9% - - - - 47.0 -
WALAA 222 20 [ 3% 54.6% -17.7% -49.5% 0.5% -9.8% 28.2% 14.5 1.4 10.1 -

GIG 30.15 22 I3* 67.8% -58.4% 113.9% -12.6% 3.3% 13.8% 21.7 1.5 7.3 5.0
MALATH INSURANCE 15.86 6 (24)* 123.1% 3576.2% 124.2% -4.5% -13.5% 0.4% 30.5 - - -

Source: Bloomberg, Tharaa Financial Center
*Consensus Average reflects actual results for 3Q24
**Among 103 companies, 32 of them have been given only one estimate by one Financial service company.
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3Q24 Earnings Snapshot- Sectors & Companies (ll)

: : i : Performance Valuation
Sectors & Companies Price ACtuaI(ISEZ':::f)S 3Q24 Range of Estimates Actual vs Consensus QoQ% YoY% 3.Months 6-Months 12-Months P/E P/B ROE% DIY%
Materials
SABIC 69.9 1004 1196 ~ 1743.9 -33.3% -54.0% 134.9% -8.6% -6.9% -11.7% 84.9 1.3 1.0 4.7
MAADEN 54 971 898 ~ 1100 -6.2% -5.1% 1264.3% 28.1% 15.1% 35.5% 51.3 4.1 8.2 -
SABIC AGRI-NUTRIENTS | 112.6 827 7352 ~ 952 -2.8% 17.2% -21.2% -2.9% 4.3% -18.2% 16.0 29 18.5 53
SIPCHEM 24.52 103 121.2 ~ 174.9 -33.2% -15.1% -55.7% -16.2% -19.3% -24.2% 31.5 1.2 3.6 5.1
YANSAB 37.55 131 152 ~ 206 -27.1% -41.9% 180.9% -6.1% 4.6% -0.3% 44.6 1.8 39 4.7
SIIG 17.8 98 65~834 32.2% 52.4% -55.9% -8.2% -16.1% -21.0% 66.8 1.4 2.0 5.6
ADVANCED 34.75 46 25~49.5 20.4% 9.5%  0.8% -10.4% -11.5% -7.1% 174.1 2.8 1.6 -
SAUDI KAYAN 7.02 -296 (248.1) ~ (210) -30.8% -18.4% 34.0% -17.9% -11.6% -38.0% - 0.9 -13.3 -
TASNEE 10.42 89 454 ~ 67 63.1% 68.5% 13.9% -9.7% -8.6% -14.6% 130.6 0.7 0.5 -
Yamama Cement Co 31.25 98 975~ 116 -7.2% 15.7% 140.1% -0.2% -3.3% -4.4% 18.1 1.3 74 32
LUBEREF 110.6 226 262 ~ 267 -14.6% -24.4% -33.6% -16.8% -16.8% -19.4% 18.0 45 235 7.8
AMAK 69.6 60 38~45 44.0% -3.3% 1053.6% 8.2% 17.2% 37.0% 43.0 5.1 1.7 22
SAUDI CEMENT 41.15 100 80.7 ~ 99 9.9% 14.7% 46.8% 0.4% -7.5% -22.1% 15.6 3.0 19.3 5.5
QACCO 53.9 72 91 ~103 -24.7% -0.6% 800.3% 4.5% -6.4% -15.5% 19.9 22 12.0 4.8
YCC 23.56 31 30~ 41 -15.2% -21.8% 100.1% -2.5% -18.3% -33.7% 25.2 1.4 5.6 32
RIYADH CEMENT 322 95 83 ~9I 8.6% 46.8% 405.5% 25.8% 20.1% -7.5% 19.6 22 1.4 54
SPCC 33.35 53 4] ~ 52 17.3% 76.8% -0.4% -6.7% -9.9% -21.5% 21.3 1.4 6.8 34
EPCCO 34.15 41 60.9% -32.4% -32.0% 0.7% 5.2% 4.8% -11.3% 13.4 1.2 9.2 4.7
ALUJAIN 36.9 46 14.4 ~ 29 111.1% 213.0% 187.4% -10.0% -8.6% -3.9% - 0.7 -1.3 -
CITY CEMENT 17.72 34 30.7 ~ 36.1 0.8% 21.1% 661.7% -0.9% -5.7% -8.3% 19.2 1.4 74 5.1
ACC 26 46 30.3~44 23.2% 58.6% 54.2% -1.0% -12.5% -27.6% 16.1 1.0 6.4 5.8
NAJRAN CEMENT 9.19 18 20%* -10.3% 139.2% 27.9% 6.0% -5.1% -20.4% 23.9 0.8 3.3 -
Energy
SAUDI ARAMCO 28.05 97621 98249* -0.6% -80% -21.0% 0.4% -4.1% -15.5% 66 46 270 69
ADES 18.2 200 190 ~ 222 -0.2% 0.6% 138.0% -11.5% 1.9% -15.3% 23.8 32 17.3 1.2
ARABIAN DRILLING 114 85 83~ 120 -17.1% 320.3% -39.4% -5.0% -15.3% -34.9% 234 1.7 7.3 34

Source: Bloomberg, Tharaa Financial Center
*Consensus Average reflects actual results for 3Q24 4
**Among 103 companies, 32 of them have been given only one estimate by one Financial service company.




3Q24 Earnings Snapshot- Sectors & Companies (lll)

Sectors & Companies

Communication Services

Price

Actual Earnings 3Q24
(SARmn)

Range of Estimates Actual vs Consensus QoQ% YoY%

Performance

3-Months 6-Months 12-Months P/E
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P/B ROE% DI/Y%

STC 40 4643 2968.1 ~ 3857 32.3% 40.5% -5.3% -8.3% 9.9% 4.0% 15.2 2.5 17.1 6.5
ETIHAD ETISALAT 53.6 829 610 ~ 664 29.9% 25.3% 58.2% 4.5% 9.9% 16.0% 14.4 2.3 16.5 34
ZAIN KSA 10.46 150 73 ~ 84 94.3% 428% -47.2% -6.3% -8.6% -25.8% 15.2 0.9 59 48
ALARABIA 167.6 44 51~73 -27.7% -6.4% -29.6% -19.3% -15.6% -9.5% 30.7 6.5 234 -
ATHEEB TELECOM 113.6 59 47 ~ 48 23.4% 25.4% 22.4% 25.0% -0.4% 137.9% 18.1 5.9 45.8 0.3
Utilities
ACWA POWER 387.4 328 268 ~ 543 -19.1% -48.0% -17.6% -7.8% -15.2% 69.5% 154.5 15.3 9.1 0.1
SAUDI ELECTRICITY 16.88 6898 5946* 16.0% 58.8% 18.0% -4.2% -0.2% -6.5% 19.9 0.8 38 4.1
MARAFIQ 56.2 186 78 ~ 85 128.2% 184.6%  -1.1% -8.5% -7.3% -4.7% 384 1.7 4.5 2.6
AWPT 143.8 40 52~91.4 -40.7% -47.7% -4.4% -19.2% -8.3% 28.4% 26.5 7.2 31.5 -
MIAHONA 28.8 17 9~ 11 65.4% 108.6% -12.4% -13.3% - - - 10.9 - -
Real Estate
CENOMI CENTERS 19.94 335 259.8* 28.8% -5.2% 16.8% -12.2% -6.0% 0.4% 6.9 0.6 9.7 75
RETAL 15.5 40 36%* -17.5% -44.5% 19.7% 18.0% 61.3% 88.6% 342 10.3 32.0 2.1
ALAKARIA 254 38 29 ~ 62 -16.1% 368.9% 344.3% 11.1% 32.7% 89.8% 51.8 2.0 3.9 -
Consumer Staples
ALMARAI 53 570 616* -7.4% -7.9% 17.3% -6.7% 1.3% -5.0% 23.2 29 12.5 1.9
SAVOLA GROUP 24.06 181 262* -30.9% 33.7% 22.8% -6.0% -5.2% 9.5% 24.6 1.8 7.7 -
SADAFCO 339 137 [37.5% 0.0% 7.6% 20.1% -7.8% 1.1% 6.3% 21.9 6.4 28.2 35
NAHDI 119.2 182 201* -9.4% -26.5%  -14.4% -11.3% -10.0% -12.2% 18.6 6.4 35.6 4.6
NADEC 24.1 113 106* 7.0% 1.3% 50.6% -16.6% -21.0% 5.8% 17.1 1.9 16.7 -
A.OTHAIM MARKET 10.98 75 65.5-71.4 10.1% 74.2% 20.9% -6.9% -4.2% -12.9% 247 9.5 36.0 55
ALDAWAA 80.2 75 83* -9.5% -21.7% 5.3% -14.7% -7.4% -21.5% 19.0 4.8 27.4 3.1
BINDAWOOD 6.87 33 37.5-70 -31.7% -54.2% -4.6% -6.8% -6.8% 14.5% 27.7 5.4 20.2 2.9
ALMUNAJEM 99.2 41 72.7% -44.3% -36.5% -33.7% -3.5% -6.8% 50.3% 19.8 5.6 29.5 33
MODERN MILLS 40.9 48 50.5-51 -4.6% 8.7% 6.5% -16.7% -16.4% - - 15.8 88.4 49
FIRST MILLS 59.8 61 61%* 0.5% 34.7% 13.4% -17.1% -16.9% -18.9% 13.7 3.8 28.2 49
TANMIAH 135.4 24 23* 4.9% 0.4% 40.5% 2.1% 17.1% 38.3% 28.3 42 15.3 1.4
Source: Bloomberg, Tharaa Financial Center
*Consensus Average reflects actual results for 3Q24 5

**Among 103 companies, 32 of them have been given only one estimate by one Financial service company.
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3Q24 Earnings Snapshot- Sectors & Companies (IV) gy

Actual Earnings 3Q24 Performance Valuation

Sectors & Companies Price Range of Estimates Actual vs Consensus QoQ% YoY%

(SARmn) 3-Months 6-Months 12-Months P/E P/B ROE% DI/Y%

Consumer Discretionary

JARIR 12.7 308 277 ~ 317 1.7% 80.2%  4.0% -2.8% -1.2% -12.9% 158 86 543 65
EXTRA 96.1 156 9 ~ 121.6 43.7% 46.6%  32.2% 4.8% 5.6% 21.5% 152 54 387 42
SASCO 75.4 Il (42~15 107.6% -12.8%  -13.7% -1.7% 27.3% 59.4% 59 63 116 1.8
ALDREES 123.6 85 86* -1.6% 2.7% 25.3% 2.1% 10.4% 27.6% 39.0 8.9 24.8 0.6
AMERICANA 2.32 37 56 ~ 236.8 -74.4% 27.9%  -543% | -19.4% -28.6% -31.8% - - 390 34
SEERA 23 31 422 ~55 -37.5% -43.7%  27.9% -4.0% -5.6% -6.4% 287 1.0 3.7 -
FITNESS TIME 177 187 99 ~ |14 72.4% 155.6% 103.0% | -19.3% -11.0% 7.1% 192 74 422 30
ATAA 732 19 22.4* -15.3% 65.5% 76.7% 1.8% 18.4% 0.3% 48.6 3.8 8.0 1.5
AIAMAR 76.6 20 16* 26.8% 549%  1.1% -3.9% -3.0% -31.9% 855 6.6 7.3 2.5
Health Care
SULAIMAN ALHABIB 270 596 565.4 ~ 601 2.5% 7.3% 9.3% -11.2% -1.7% -4.3% 424 13.5 333 1.7
MOUWASAT 94.4 150 154~ 173 -9.0% 2.0%  -43% -11.8% -13.4% -16.2% 287 56 203 19
DALLAH HEALTH 154.2 126 1169~ 134 0.4% 12.8%  27.6% -4.5% -6.0% 7.1% 320 44 143 13
ALHAMMADI 40.05 79 63.4 ~70.9 19.1% -329%  5.7% -14.0% -19.6% -29.7% 196 33 173 35
CARE 162.2 60 66 ~ 8l -16.7% -134% -180% | -185% -7.3% 14.4% 265 47 187 12
JAMJOOM PHARMA 156.6 95 91 ~ 102 -1.6% -11.2%  23.0% -8.5% 18.1% 37.4% 314 76 249 20
FAKEEH CARE 58.3 94 62.3~85 27.1% 97.2%  17.5% -0.5% - - - 47 150 -
SAUDI GERMAN HEALTH 70.3 62 52.7 ~ 54 15.7% 09%  15.8% -7.9% -2.5% -10.3% 306 38 132 -
SPIMACO 31.3 -8 14* -157.4% -1242% 80.4% -7.0% -6.3% -13.2% 667.9 2.5 0.7 -
EQUIPMENT HOUSE 522 I 19% -42.6% 424%  -38.3% 9.7% 8.3% 16.8% 366 29 7.9 .
AVALON PHARMA 123.4 4 18 ~ 26 -82.4% -82.3%  34.7% -7.4% -3.6% - - 7.6 - 0.6

Source: Bloomberg, Tharaa Financial Center
*Consensus Average reflects actual results for 3Q24 6
**Among 103 companies, 32 of them have been given only one estimate by one Financial service company.
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3Q24 Earnings Snapshot- Sectors & Companies (V)

Actual Earnings 3Q24 Performance Valuation

Sectors & Companies Price (SARmn) Range of Estimates Actual vs Consensus QoQ% YoY% 3-Months 6-Months 12-Months P/E P/B ROE% DIY%
Industrials

RIYADH CABLES 118.6 235 168 ~ 181 34.8% 47.2% 76.8% 7.6% 22.1% 50.9% 254 6.7 284 2.5
SAL 255.8 156 159.9 ~ 170 -6.1% 0.0% 34.1% -13.9% -2.1% 75.0% 29.2 14.9 55.8 24
CATERING 128 110 81.6* 34.3% 49.8% 18.7% 7.9% 15.9% 12.9% 324 7.7 25.2 1.8
BUDGET SAUDI 73 72 77 ~ 90 -16.0% 1.2% 0.3% -21.3% -3.3% 8.6% 18.8 22 12.7 2.0
ASTRA INDUSTRIAL 168.6 139 120 ~ 128 12.4% -17.4%  34.8% -2.2% 13.0% 52.2% 249 5.6 27.0 1.5
SGS 50.3 82 81.3*% 0.5% 4.1% 36.4% -6.3% -0.6% 64.9% 322 4.0 12.7 20

SAUDI CERAMICS 35.35 6 (33)* 301.0% 155.8% 103.6% 16.7% 31.7% 65.2% - 23 -5.1 -
Theeb 76.5 46 43 ~ 44.6 6.1% 4.3% 35.4% 7.6% 22.6% 26.0% 19.7 4.1 22.1 2.3
SISCO HOLDING 29.6 -9 I 1* -185.7% -189.4% -139.8% -15.5% -13.6% 6.9% - 1.7 -0.9 1.4
BAWAN 48.5 23 3% -24.4% 1.4% -41.5% 18.3% I'1.4% 21.3% 25.8 32 12.6 3.0
ALMAWARID 106.2 89 25 ~26.6 244.1% 282.1% 287.1% -9.4% -8.9% -14.1% 17.9 4.6 279 2.1
SMASCO 79 29 34~44 -25.6% -19.0%  -34.4% -16.0% - - - 54 25.0 1.5

LUMI 73.6 40 37~42 3.0% -128%  14.8% -13.6% -9.2% -22.9% 259 3.5 14.5 -

Information Technology

ELM 1100 498 409 ~ 454.5 15.8% 2.5% 49.1% 7.8% 34.5% 47.7% 51.6 17.9 394 0.7
Solutions 266.2 463 367 ~ 4529 14.9% 2.4% 19.9% -9.5% -5.1% -14.5% 22.1 8.6 41.7 23

2P 14 37 45~ 49.2 -21.6% -37.1%  10.0% -11.4% -6.7% 24.0% 25.6 8.3 387 -

MIS 182.8 17 27.7 ~ 45 -54.0% -60.8% 124.1% 7.7% 26.9% 46.7% 45.7 13.1 32.6 -

Source: Bloomberg, Tharaa Financial Center
*Consensus Average reflects actual results for 3Q24 7
**Among 103 companies, 32 of them have been given only one estimate by one Financial service company.
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Key Highlights of 3Q24- Earnings Surprises

3Q Earnings Summary

= 40% of companies in TASI out of a sample of 103 have posted results either
above consensus estimates or in-line with them during 3Q2024. However, the

I
| |
45% 40% 40% | . ) mo X . |
40% | cumulative earnings for TASI came in 2% above expectations in 3Q24. After |
35% : adjusting for earnings of Petrochem and Aramco, the earnings outperformed |
30% . estimates by 10%. :
25% 20% : = Major positive surprises in earnings came in Communication Services, Real |
20% | Estate, and Utilities sectors while Materials, Consumer Staples and Health |
D . . . .
15% | Care saw the most negative surprises in earnings |
10% - '
5%
0% Sectors-wise Actual vs Expectation
Below Consensus Above Consensus In Line
Communication Services —— 32.1%
. . Real Estate P 16.7%
TASI Accumulative Earnings
Utiliti I 14.7%
SARbn ® Average Estimation ~ ® Actual Earnings Q3 tilities 14.7%
2% % Industrials e 13.2%
: 38 138 140 Information Technology e 10.7%
120 Financials s 5.7%
100 .
80 L ad 10% , TASI " 15%
60 39 Consumer Discretionary m %
40 o
. mE T
0 Health Care -1.6% =
TASI Ex Aramco TASI EX Petrochem  TASI-Ex Petrochem & TASI .
Aramco Consumer Staples -10.8% M
Materials -15.5% IEm—
Source: Bloomberg, Tharaa Financial Center 200% - -10.0% 0.0% 10.0% 200% 30.0% 400% 8




Tharaa
Financial
Center

Key Highlights of 3Q24 — Earnings Growth

r=-----------------"----------"------- 1
® The aggregate earnings for QoQ for TASI have decreased by -3%, while TASI |

excluding Aramco rose by 10%. On a YoY basis, TASI has shown negative |
earnings of -10% but revealed a 30% increase after excluding Aramco. :

3Q24 Aggregate Earnings Growth

mQoQ mYoY

30%

30% Materials 402%
25% Industrials . 67%

20% 5% Information Technology T 48%

15% . ° o 14% Real Estate . 36%

10% 10% Consumer Discretionary e 18%

Utilities e 15%

5% . Financials e 14% YoY%

0% [ | | Consumer Staples e 12%

-5% 3% 3% Health Care 1%
-10% Communication Services 2% 1
-15% -10% TASI -10%
20% -14% Energy  -21% Iy

TASI Ex Aramco TASI EX Petrochem TASI-Ex Petrochem & TASI -40% -20% 0% 20% 40% 60% 80% 100% 120%

Aramco

= On a YoY comparison, Materials and Industrials were the leading sectors

in TASI earnings. Conversely, among the major sectors, Energy and
Communication Services demonstrated weak YoY earnings.

While Materials has exhibited excellent YoY performance, it has the
weakest earnings performance QoQ. The other heavyweight sectors,
Energy and Materials, have posted the lowest earnings of -23% and -8%,
respectively. On the other hand, Financials displayed positive
performances on a QoQ basis.

Consumer Discretionary
Utilities

Communication Services
Industrials

Financials

Real Estate

Health Care

Information Technology
TASI

Consumer Staples
Energy

T 48%
- 46%
e 37%
e 6%
4%
| 0%

-1% B

2% |

3% W QoQ%

-5% W

-8% m

Materials -23%
-30%  -20% -10% 0% 10% 20% 30% 40% 50% 60%

Source: Bloomberg, Tharaa Financial Center
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TASI-Price & Sectors Performance

Sectors Performance (Including TASI) [ —F——— - - - . - —_ ——— e ———————— = -
= TASI has given a nominal negative performance under the broader benchmark,

_—
-
-

Mexico-MEXBOL -12.19% M

| |
Capital Goods 43.7% . .
Utilities 35.1% : MSCI EM. Furthermore, TASI has underperformed most of its peers since :
Media I 21 6% . November 24. Besides the announcement of earnings results, the global economic |
Soft & Services I 18.6% | outlook, volatility in energy prices, higher interest rates, and lack of positive |
Real Estate Mgmt & Dev't e 18.5% L updates for major global economies have weighed on performance. :
Diversified Financials A S e
Insurance 150 TASI vs Emerging Markets
T il 9.5% &
c Dra";rorti‘:m _o >% - Hungary-BUX P 31.2%
on. Durable & App. B 5.5% ® Turkey-XU100 e 27.8%
Pharma W 2.7% ® Taiwan-TWSE e 27.7%
Telecommunication Services W 23% = Egypt-EGX30 —— 22.0%
TASI 0.9% 1 &  Czech Republic-PX I 20.0%
Foods & Beverages 2% B 1) Peru-SPBLPGPT I | 6.6%
Consumer Services -1.3% 0 @ Colombia-COLCAP 16.5%
Bark 23% W c UAE-DFM I | 6.4%
anis ol %2 South Africa-JALSH —— | | 3%
Healthcare -2.7% [ ®  China-SHCOMP — 9.8%
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: * Most sectors in TASI have delivered negative returns since November 24, | » Qatar-DSM 3.9% mm—
I with Capital Goods, Utilities, and Media emerging as the key outperformers | Korea-KOSPI -5.8% mmm—
I

during the period.
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TASI -Valuation

Key Valuation Metrics TASI And Emerging Markets =~ === @ ———— - — — — — -
= TASI’s highest recorded P/E ratio during 2024 thus far was 21 which

| |

= P/E mP/B : occurred on March 3rd, standing at more than one standard deviation :

250 | above the long-term average. Since then, it has been declining to settle |
: near its average P/E ratio of |7. Furthermore, the index’s peak P/E of 32 |

200 | was registered on March 14, 2021, which sits at more than 3.5x the :
| |

standard deviation of its long-term average.
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| ® TASI continues trading at a sizeable premium to its peers in the EM space : SEEEEEEE Lk R R R fo bl BB B P R s N I I IS R R B
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Source: Bloomberg, Tharaa Financial Center




Disclaimer

The document has been prepared by Tharaa Financial Center (TFC, Tharaa) at Prince Sultan University. The information contained in
this document was obtained from several sources such as Bloomberg, Reuters, SAMA, IMF, IEA, OPEC, Tadawul and other national and
international agencies. Tharra tried its best effort to acquire the data from most reliable sources. However, Tharaa does not guarantee
the accuracy of the data. Therefore, Tharaa makes no representation whether expressed or implied concerning the accuracy and
completeness of any information contained in this report.

The report is not intended to provide personal investment advice nor it gives recommendation to buy or to sell any securities or any
type of investment products. Tharaa shall not be liable for any direct or indirect consequences resulting from the use of the
information in this document.

Contact Info

Tharaa Financial Center
011 494 8899
info@tharaafc.com
www.tharaafc.com
Building 107

Prince Sultan University
Rafha Street, Riyadh
Kingdom of Saudi Arabia
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