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ACWA POWER (Code: 2082 in TASI) Valuation Assumptions

Risk Free Rate of Return 4.25%
Equity Risk Premium 5.01%
Beta 0.297
Inflation 2%
Required Rate of Return 5.74%
Terminal Growth Rate 3%
Current P/E Ratio for Utilities Sector 24.266
Current P/E for TAS/ 16.068
Cyclically Adjusted P/E ratio for TASI 14.3x
P/E for FY2025 73.73
Avg Historical P/E 713.99
Forward P/E for 2026 73.36

(JunlS I gl @ud 1 yusall)
ACWA POWER Valuation Model (SAR Million) (Code: 2082 in TASI) 2025 2026 2027 2028 2029 2030
EBIT 3,138 3,709 4,258 5234 6,674 9121
EBITx(1-TAX Rate) 2432 2874 3300 4,056 5172 7,069
Depreciation and Amortization 603 738 871 977 1,044 1,087
Change in working capital 0 -128 551 48 340 426
CAPEX -3.300 -3,400 -3,000 -2,300 -1,800 -1,300
FCFF -265 340 620 2686 4,076 6,424
Discount Rate 4.43% 4.46% 4.48% 4.51% 4.54% 4.60%
PV of FCFF -262 325 568 2,353 3413 5131
Terminal value 241,672
PV of Terminal value 193,007
Cash 1,215
Debt 27,024
Enterprise Value in SAR mn 178,726
Estimated fair value per share in SAR 233
Potential Capital Gains above current mkt price 34%

(JslS JHL &gl oo s sall)
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