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Gordon Growth Model

Risk Free Rate of Return 6%
Equity Risk Premium 6.06%
Beta 0.41
Inflation 2%
Required Rate of Return 8.48%
Terminal Growth Rate 3%
Sustainable/Normalized Annual Earnings in
SAR mn 1,280.00
Fair Value of the company in SAR mn 24,038.22
Fair Value per Share in SAR 32.78

ulpysoales il oy Jasoll \?jgli.ll Ja_mgjoll)el.ulﬂl\:ﬂ»j_o 23901 1899 (oud 1 1w A4 1y (01107

(2020 olc
Relative Valuation Techniques
Current P/E Ratio for Materials Sector 30.029
Current P/E for TASI 16.5
Cyclically Adjusted P/E ratio for TASI 14.3x
P/E for FY2023 17.29
Avg Historical
P/E for Sipchem 29.62
Forward P/E for 2024 21.70
Target Price per Share in SAR 51.69

Q99 19]93|@Jh]bi])l&ll%;§ll%70@4_uuwgga_a}oh_mgjoj 151 was) 1 oe1d)
il a8y %30 g

Weighted Avg Fair Value/share in SAR 38.45

Potential upside above current mkt price %39
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