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Gordon Growth Model (ARAMCO - Ticker 2222 on TASI)
Risk Free Rate of Return

Equity Risk Premium

Beta

Inflation

Required Rate of Return

Terminal Growth Rate

Sustainable Annual Earnings in SAR bn

Fair Value in SAR bn

Fair Value per Share in SAR

Relative Valuation Techniques (ARAMCO - Code 2222 on TASI)
Current P/E Ratio for Energy Sector

Current P/E for TAS/

Cyclically Adjusted P/E ratio for TASI

P/E of ARAMCO for FY2025

Avg Historical P/E for ARAMCO

Forward P/E for ARAMCO 2026

Target Price per Share for ARAMCO

Weighted Average Fair Value per Share in SAR

Potential Capital Gains above current mkt price of SAR 26.28/share

Ayl JUI pesid) 7 3903 m/

5.54%
5.01%
045

2%
7.79%
2.00%
434.36
7,649.61

31.67

15.46
15342
74.3x
18.16
1847
16.67
29.48
30.55

16%
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