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Ma'aden Alumina Rolling Mill

Wasit Cogen. & Steam

Shaybah Gas Project

Yanbu Power&Desalination Plant Ph.3
Gazprom Badra Z2ME
TAKREER RRE Utilities & Offsite
Takreer Carbon Black & Delayed Coker
AHYAKX|LIE A

Ruwais Refinery Expansion PKG 2
Takreer Inter Refinery Pipeline—2
KNPC NLTF Project

KOC Wara Pressure Maintenance Project
PP—12 SeiStUMAAMIAL
Rabigh UO1

Rabigh CP 3&4

GSZid |

LPG TRAIN 4 S4%

Shoaiba Il 247 17

SADARA MFC 1%

SADARA Isocyanates

AFRL| Elastomers

CHEIARRT S|

Ruwais Refinery Expansion Tank
S3 SalatUNA

SADARA TANK

HOUT(KRL) Onshore Gas Facilities
SUR IPP

2714 87

Oil Company NO.1 ZA}

HEZX| 3 S8 o ZEAE SA
Ol A20|LE MIHEA AMZAL
stz A A

Atz 2E AL TASE 2 MxIHE

e Z2HE AMA| LHH(20154E 9” &t 7|1

At 2016.2Q 951 916 35 96.4
At 2015.2Q 693 685 8 98.8
At 2016.2Q 3,864 3,613 251 93.5
At 2018.3Q 2,124 700 1,424 33.0
olzt=2 2017.2Q 1,014 618 396 61.0
UAE 2015.4Q 3,248 3,218 31 99.1
UAE 2017.2Q 2,954 2,180 775 738
14,848 11,930 2,918 80.3

UAE 2015.4Q 3,713 3,709 4 99.9
UAE 2015.3Q 808 792 16 98.0
FAoIE 2016.4Q 605 562 43 92.9
FAolE 2016.1Q 525 505 19 96.3
At 2015.4Q 695 659 36 94.8
At 2016.2Q 674 552 122 81.9
At 2016.2Q 1,414 1,208 206 856.4
8,435 7,988 447 94.7

Fo|E 2016.1Q 1,032 1,017 15 98.5
At 2016.2Q 1,366 1,300 66 95.1
At 2015.4Q 1,107 1,066 42 96.2
At 2016.2Q 1,424 1,244 180 87.4
At 2015.4Q 889 821 67 924
5,819 5,448 370 93.6

UAE 2016.1Q 1,450 1,416 34 97.6
UAE 2015.4Q 719 701 18 97.5
At 2015.4Q 409 404 6 98.7
At 2016.1Q 178 156 22 87.5
0k 2015.4Q 1,376 1,358 18 98.7
4,134 4,035 98 97.6

FAoIE 2015.1Q 1,610 1,610 0 100.0
UAE 2014.4Q 1,116 1,116 0 100.0
At 2015.2Q 1,789 1,789 0 100.0
4,515 4,515 0 100.0

37,750 33,917 3,834 89.8
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II1. ENtel' X Top Pick

1M H|SEHH, Top Pick CHEIAFH(000210)

| GS7i4 (006360) Bitizid (000720) = 22X 0 (028050)
ExtelA Ohj<r ofj <= ofj = Ohj<r= ofj == AlEs2lssta
SHEFIHH) 108,000 9,200 32,000 50,000 63,000 17,000
FIHE) 70,000 6,380 22,550 32,300 43,200 16,350
Al7tEH 2,702 2,652 1,601 3,600 3,257 654

2015F 2016F 2015F 2016F 2015F 2016F 2015F 2016F 2015F 2016F 2015F 2016F

Jé]x-l
& 9,464 9,637 10,210 10,671 10,484 10,675 18,702 19,642 4,726 5,110 6,280 6,582
Fo|ed 278 390 378 550 93 330 969 1,056 363 433 —1,473 64
#0(2 262 346 182 324 63 185 417 505 223 266 —1,302 28
EPS (&) 7,513 9,915 438 779 890 2,600 3,747 4,538 2,961 3,533 —32,556 333
BPS (&) 116,038 124,790 6,624 7,211 46,959 49,560 51,906 56,046 31,528 34,660 —9,066 8,458
EBITDA 355 466 428 601 165 397 1,123 1,213 403 473 —1,401 132
% YoY
=S 1.8 1.8 2.2 4.5 10.5 1.8 7.6 5.0 5.5 8.1 —29.5 48
gedold =y 40.1 =118 45.4 82.2 253.8 1.1 9.0 61.2 19.3 =k =y
«0[2] X 31.9 73.5 78.2 = 192.1 —-0.6 21.1 224.4 19.3 eSk| =l
EPS = 32.0 73.8 77.9 = 192.1 -0.6 21.1 224.3 19.3 =™ =
BPS 5.9 7.5 4.7 8.9 1.9 5.5 6.3 8.0 9.0 9.9 =
EBITDA =Nl 31.3 -11.8 40.5 28.6 141.3 0.9 8.1 50.8 17.3 25| =Nl
Aolg

HollE 2.9 4.0 3.7 5.2 0.9 3.1 5.2 5.4 7.7 8.5 =289 1.0
EBITDA O|2IE 3.8 4.8 4.2 5.6 1.6 3.7 6.0 6.2 8.5 9.2 —22.3 2.0
ROE 6.0 7.4 6.8 11.3 1.9 54 7.4 8.4 9.8 10.7 —441.4 11.7
Valuation (EH)
PER 9.3 7.1 14.6 8.2 25.3 8.7 8.6 71 14.6 12.2 -0.5 49.1
PBR 0.6 0.6 1.0 0.9 0.5 0.5 0.6 0.6 1.4 1.2 -1.8 1.9
EV/EBITDA 71 5.2 10.3 7.0 17.7 7.0 45 45 16.8 10.2 -1.9 11.0
2 20|12, EPS, BPS, ROE, PER, PBR2 X[Hi&27|&
X2 tHASE 2| M| AHIE



CHE4H2(000210)

shel, =&, 7=t 2|1 Xf2|A7X] SA| CHE X Bof2l2E =H

Exol BUY i
o, R = 2015 SIAVIX| =2 AEA S 2] M7tSAt #2 BAs 7Y EaXe= QA Xt 2
E—— 108.000% 71620 FIFRATHAIUZAN | 21.2%) QIAle 2 ZEA THsHol 7+ EXsHA| o
- HIgH 4. g oliel M7t Z2HE otf2| =2HoM olof e 7|M Fut JA 7HE 2 =
— 70,000 = 2014E0{ 14,500ACH(OIM 518 T 5,241 ML)E HEXC= 2AUs FEHR R Coro| Er)

(1.11.10 23 0}, 2015 SRRk 3 Z AP 350004|CHOl SF3H FS 2016, 2016 27HiA SOt Fet
|.

(ZE=TEHEE IIES0(A2 2014 H]| 212.0% 258 ©Y

o el ' DESES AmpC SR BAHs 22 XISIAMOGIENCC @ AR 140 J|E Kl
A5 2537400y = AtEF SQ1 0|zt AMAE E20| X[t 6|8 A|. HAI0F & 3 X[ CHHSIE A 8t
A7 IEH|IE 0.20%
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