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ELM Valuation Model
2025 2026 2027 2028 2029 pAVE]))
(SAR Million)

EBIT 2228 2,805 3377 3885 4323 4,540
EBITx(1-TAX Rate) 2172 2734 3293 3788 4215 4427
Depreciation and
1760 1760 760 160 1760 1760
Amortization
Change in working
-691 94 303 216 250 454
capital
CAPEX -265 -265 -275 -325 -335 -350
FCFF 1376 2724 3481 3839 4,290 4,691
Discount Rate 7.29% 7.29% 7.29% 7.29% 7.29% 7.29%
PV of FCFF 1,328 2451 2920 3001 3126 3,186
Terminal value 112,640
PV of Terminal value 76,495
Cash 2450
Debr 1,900
Enterprise Value in
93,056
SAR mn
Estimated fair value
1,163
per share in SAR
Potential Capital
Gains above current 25%
mbkt price
Current P/E Ratio for Software & Services Sector 29.137
Current P/E for TASI 16.379
Cyclically Adjusted P/E ratio for TASI 14.3x
P/E for FY2024 39.19
Avg Historical P/E 149.84
Forward P/E for 2025 3547
Target Price per Share 955.95
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