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Valuation of Saudi Chemicals by DCF 2025 2026 2027 2028 2029 2030
EBIT in SAR mn 397 517 502 551 600 789
EBIT (1- Tax and Zakah Rate) 347.2 452.2 439.5 481.8 525.0 690.7
Depreciation and amortization in SAR mn 56.0 68.0 70.0 75.0 80.0 86.0
Change in Working Capital in SAR mn 3292 547.8 346.6 270.7 3218 3757
CAPEX in SAR mn -250.5 -328.2 -468.3 -501.0 -536.1 -573.6
FCFF in SAR mn 481.9 7399 387.9 326.5 390.8 5788
Terminal Growth Rate 3%
WACC 6.26% 6.34% 6.31% 6.35% 6.36% 6.36%
Terminal Value in SAR mn 121783
PV of Terminal Value in SAR mn 8674.7
PV of FCFF in SAR mn 4674 674.7 3329 2632 296.1 4123
Cash in SAR mn 129.5
Total Debt and Leasing in SAR mn 1,586.6
Enterprise Value in SAR mn 9664.2
Estimated fair value per share in SAR 11.5
Potential capital gains above current market price 59%

Relative Valuation Techniques

Current P/E Ratio for Healthcare Equipment and Svc Sector 28.879
Current P/E for TAS/ 15.768
Cyclically Adjusted P/E ratio for TASI 74.3x
P/E for FY2024 20.87
Avg Historical P/E 56.31
Forward P/E for 2025 17.51
Target Price per Share 11.29
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