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SAL Valuation Sheet (FY End: December (SAR mn) 2024 2025 2026 2027 2028
EBIT 970.16 1,208.74 1,441.76 1,858.31 2,159.30
Zakah 0.95 0.95 0.95 0.95 0.95
After Taxes and Zakah EBIT 921.7 1,148.3 1,369.7 1,765.4 2,051.3
Depreciation & Amortization 119.3 131.9 131.9 158.5 168.5
Changes in working capital -87.675 -152.25 -189.30 -166.57 -196.50
Capital Expenditure -501.0 -1.0 -1.0 -601.0 -1.0
FCFF 452.3 1,126.9 1,311.2 1,156.3 2,022.4
PV of FCFF 443.63 1,021.10 1,092.24 870.77 1,367.96
WACC 8% 8% 8% 9% 10%
Terminal Value 25621.56
PV of Terminal Value 17330.92
Enterprise Value 22,126.63
Debt 567.1
Cash 710.4
Company Value 22,269.94
Beta 1
Risk Free Rate of Return 5.50%
Equity Risk Premium 5.63%
Cost of Equity 11%
Terminal Growth Rate 3%
Number of Shares in mn 80
FVPS in SAR 278.37
Relative Valuation Techniques
Current P/E Ratio for Transportation Sector 32.54
Current P/E for TASI 16.7
Cyclically Adjusted P/E ratio for TASI 14.3x
P/E for FY2023 44.86
Avg Historical P/E 63.62
Forward P/E for 2024 32.26
Target Price per Share in SAR 387.38
30% weight for this method in SAR 116.21
70% weight for the DCF Method in SAR 194.86
Fair Value per share in SAR 311.08
Potential Capital Gains %13
Recommendation Neutral
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