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Gordon Growth Model

Risk Free Rate of Return 5%
Equity Risk Premium 5.13%
Beta 0.4554
Inflation 2%
Required Rate of Return 7.34%
Terminal Growth Rate 2.50%

St ble Annual Earnings in SAR mn 382820
Fair Value in SAR mn 81,136.14
Fair Value of Share in SAR 19.47

Relative Valuation Techniques

Current P/E Ratio for Utilities Sector 35818
Current P/E for TAS/ 16.347
Cyclically Adjusted P/E ratio for TASI 74.3
P/E for FY2025 16.35
Avg Historical P/E 23.07
Forward P/E for 2026 12.18

Target Price per Share in SAR

Potential Capital Gains (based on a market price in this report date) 33%

20.36
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mailto:Research@alawwalcapital.com
https://alawwalcapital.com.sa/
https://twitter.com/AlawwalCapital
https://www.linkedin.com/company/alawwal-capital
http://www.facebook.com/alawwalcapital
https://www.instagram.com/alawwalcapital/
https://www.youtube.com/user/ALAWWALFS
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