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PIRZSNOEEARIRE, BT SRUERHSIE

FIRSNVISEIET R, BIMHia R LT

6 B 26 HATEAE , 2R FARMRLIUAXREER JEDDAH TOWER( “&
KB 5 “YEETERT) TRREREMNSEEE, ST ET /R 105212
7T, IR EARMA20.12127T, HAERE] 2024 FEZ WK ABY 8.98%,
BREIERIT 3 5. &1 SBC B—R B3 T4 fhiA FIARI B AE
SEMEBERSEMEHEER, AVENAADERFRBX HEHEEA .
MESEX. REZMAONERAKEEZ—. tal, 4 B7H, ABXEHE
ERIRATIR T S AE R IENRETLRE, BiESERA 3.6 BF¥ES XK,
BRESFMAPEEIT /R 1.38 27T (IFEABML 2.65 27T )o HAVAAR
EPIRZE NI IE, BEH — S RANTEZX BT IS S,
BHMEIBR R LT

2H “HiB” HFiEKHsIE

2024 RN BENFEALHE “HiB" &g, AEEBIMIRETIZBINEIL
2. AKX, EDRAKXHBES HRBRRISHLRLE, FEREGHM
. SkAL. (DERALTEBI/IHZEMLE, #—THEEEDE. &
. =E. St XyERWISE.

BIPV IS, NEITEBIMEEN BIEH IS FETIEN, matiEEM . =
M. BAR ., SESERAEREFHEERE "M, CAEE. =T
DEME, 2024 FERATEEERNENT 6500 FRE~mHEEITE,
AEEREIDSR IR LUFKIAER B8RRI SO FEER, 55,
BEIHmEM L, #—SHOGHnE. FFEEZEERIS.

2024 EREBINEBENE T IR R, AFFIE T H—SHESIINEEE
BRPFREERNBXATY, BRiEmEENLERINR T F AT, 24
F2ERIMNGSG (SBH) FILITE 76.3127T, BILHGIERK 57%, BIMRIY
1T AT BRIEEHI 70 28%.

SRERFRERS| D, £ “IN FK

2024 FENTLHES BRI E DI 45312 ( &F ), INLEFEREN 1.7 12(&
fi), SEESERNEHSL 6.2 12 (EF ), MELALLFIS 98%, TR
BIRREZEN 10.2%, SREREFHRERSIH . 2025Q1 AR ITHIREELN
7521212, RIS 0.44%, EFBEESHARER IS HI7EL] 31.86 12
7T, B 5.11% . FlIFTA S 2025-2027 F£ 3% F)E A 6.5, 6.86.
74712, SR PE ;9 9.6, 9.1, 8.31%, #HEF “SIN” &K,

Mgz il SHREARE; BIMEERXK; TNEEMARINE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2095428 2240569 2404823 2616689 2846195
HEER () 16.05 6.93 733 8.81 8.77
EBITDA(ET57T) 2,468.00 2,572.59 1,986.34 2,052.44 2,195.36
HEBARENEERTT) 671.74 637.70 648.80 686.28 74746
B ®Y) 37.35 (5.07) 1.74 5.78 8.92
EPS(7T/A) 0.59 0.56 057 061 0.66
HERZE(P/E) 9.28 9.77 9.60 9.08 8.34
ISR (P/B) 0.88 085 081 0.78 075
EEESID) 0.30 0.28 0.26 0.24 0.22
EV/EBITDA 152 0.60 0.34 (0.10) (0.48)
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 4,691.35 5,351.89 6,361.42 7,316.29 8,268.82 Bl A 20,954.28  22,405.69  24,04823  26,166.89  28,461.95
MWERER KM 12,556.99  12,52952 1305512 1442011  14,674.33 [R5 17,35529 1881082 2020095 2198511 2393223
FRAS KSR 299.85 395.82 351.27 461.80 42328 BAlie RN 65.79 77.65 81.76 94.20 102.46
7 1,045.91 831.12 1,184.62 1,009.16 1,378.92 HEZEA 268.77 304.31 326.62 355.40 389.41
Hity 1,182.56 1,224.87 5471.26 5,185.98 6,284.18 BEEEA 1,141.55 1,230.90 1,310.63 1,426.10 1,551.18
mENBEAT 1977667  20,333.23  26,423.69  28,393.34  31,029.51 &2 619.38 643.40 685.37 745.76 811.17
KHARRAR S 58 98.71 72.75 77.75 82.05 84.05 5522 146.10 104.94 108.86 147.02 170.52
EE&Er= 1,342.94 1,889.37 1,596.98 1,504.09 1,524.19 BRI NSRIRMEIRE (405.06) (472.13) (441.38) (409.54) (395.29)
wEIRE 32248 419.03 519.03 529.03 349.03 NRMEETI S (100.70) 98.94 31.00 (25.00) (10.00)
FRRF= 709.50 770.70 746.01 721.33 696.65 BRI ER 27.29 19.01 12.00 10.00 10.00
Hits 2,844.30 2,802.66 2,808.86 2,835.99 2,827.08 Hifth 930.03 668.32 0.00 0.00 0.00
EFmahBF=ALt 5,317.92 5,954.51 5,748.63 5,672.49 5,481.00 ElAE 905.86 919.54 935.65 988.77 1,109.69
BRIt 28,705.97  29,463.11  32,172.32  34,065.83  36,510.51 SRIZON 322 3.12 3.12 3.12 312
ZHAMETR 1,491.44 1,282.77 1,282.77 1,282.77 1,282.77 B4 466 9.14 9.14 9.14 12.50
NATERR MW 1468686 1515161 1728215  18,626.87  20,462.44 F 8 2 & 904.42 913.52 929.63 982.75 1,100.31
Hifth 1,942.27 2,023.63 3,405.17 3,533.75 3,721.30 Frisw 161.58 141.88 144.56 152.33 195.86
mEhAEAaTt 18,120.56  18,458.01  21,970.09 2344339  25466.51 #FE 742.84 77163 785.07 830.42 904.46
KHEAER 558.83 618.43 618.43 618.43 618.43 DEBS IR IR 71.10 133.94 136.27 144.14 156.99
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 671.74 637.70 648.80 686.28 747.46
Eift 502.70 434.06 454.06 489.06 474.38 BRI (75) 0.59 0.56 0.57 0.61 0.66
Emenatrait 1,061.52 1,052.49 1,072.49 1,107.49 1,092.82
mEET 20,369.23  20,725.90  23,042.58  24,550.88  26,559.33
DEBE RN G 1,267.37 1,378.71 1,446.84 1,518.91 1,597.41 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,133.00 1,133.00 1,133.00 1,133.00 1,133.00 24:N:(72]
BARRR 3,696.44 3,696.57 3,696.57 3,696.57 3,696.57 BN 16.05% 6.93% 7.33% 8.81% 8.77%
BEKE 2,114.10 2,355.25 2,679.64 3,022.78 3,396.52 EAlFE 34.71% 1.51% 1.75% 5.68% 12.23%
Hity 125.83 173.68 173.68 143.68 127.68 BT BATEFIE 37.35% -5.07% 1.74% 5.78% 8.92%
BER@AT 8,336.74 8,737.20 9,129.74 9,514.95 9,951.18 ERBES
RBMREBESRET  28,705.97 2946311 3217232  34,065.83  36,510.51 ESGIES 17.18% 16.04% 16.00% 15.98% 15.92%
FER 3.21% 2.850 2.70% 2.62% 2.63%
ROE 9.50% 8.67% 8.44% 8.58% 8.95%
ROIC 27.94% 26.47% 31.78% 45.16% 67.53%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 742.84 771.63 648.80 686.28 74746 BFRIRE 70.96% 70.35% 71.62% 72.07% 72.74%
HrIBHEE 297.75 299.89 317.08 327.58 344,58 BTRIRER -27.55% -34.39% -43.88% -52.04% -59.24%
552 157.23 123.77 108.86 147.02 170.52 mENtLER 1.21 1.19 1.20 1.21 1.22
FEIRK (27.29) (19.01) (12.00) (10.00) (10.00) EEDELER 1.16 1.15 1.15 1.17 1.16
EERETH (621.68) 3511 422.01 427.99 312.45 Eizseh
HE 31243 414.65 167.27 119.14 146.99 Il dl SINEEEE 1.74 1.79 1.88 1.90 1.96
LE TSR 861.29 1,626.04 1,652.01 1,698.00 1,712.01 FIRERE 20.22 23.87 23.86 23.86 23.84
BAXZH 44982 899.25 80.00 185.00 17467 BB 0.75 077 0.78 0.79 0.81
KEIR R (20.05) (25.96) 5.00 430 2.00 FRiEE (57T)
Eift (582.21)  (1,100.44) (235.00) (349.30) (306.67) =1l 0.59 0.56 0.57 0.61 0.66
B & ENER (152.45) (227.15) (150.00) (160.00) (130.00) BREEUETR 0.76 1.44 1.46 1.50 1.51
RN R (9.81) (152.36) (99.94) (137.93) (161.25) BRRE 6.24 6.49 6.78 7.06 737
RS (171.26) (575.17) (392.53) (445.21) (468.23) fhE=xR
EHift (53.10) (224.31) 0.00 0.00 0.00 EES 9.28 9.77 9.60 9.08 8.34
&5 EMER (234.17) (951.83) (492.48) (583.14) (629.48) R 0.88 0.85 0.81 0.78 0.75
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.52 0.60 0.34 -0.10 -0.48
I & HEIER 474.67 447.07 1,009.53 954.86 952.53 EV/EBIT 1.71 0.67 0.40 -0.12 -0.57
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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