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Efficiency ratios ‘ 2017 2018 2019 ‘ 2020 2021 Average
Inventory Turnover = Cost of Sales 1.68 2.11 1.97 1.34 2.21 1.86
Inventory Days = Inventory x 365 218 173 186 273 165 202.65
Receivable Turnover = Sales 3.81 3.35 3.16 4.84 1.89 34
Receivable Days = Receivables x 365 95.71 108.89 115.44 75.39 192.74 117.63
Payables Turnover = Cost of Sales 33.77 33.07 7.13 3.54 3.80 16.26
Payable Days = Payables x 365 10.81 11.04 51.19 103.20 96.09 54.46
PP&E Turnover = Sales 22.73 20.76 22.61 15.80 24.75 21.33
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Leverage Ratios 2021 ‘ Average

Debt to Equity = Interest Bearing Debt 21% 54% 100% 141% 108% 0.84
Equity

Debt to TNW = Interest Bearning Debt | 005 | 015 ‘ 0.26 | 0.34 ‘ 050 ‘ 0.26

Tangible Net Worth

Total Liabilities to Equity = Total Liabilities | 3.05 | 3.19 ‘ 3.82 | 455 ‘ 2.26 ‘ 337
Equity

Total Assets to Equity = Total Assets | 405 | 419 ‘ 482 | 5.55 ‘ 324 ‘ 437
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Profitability ratios 2021 Average
Gross margin = Gross profit 0.54 0.57 0.69 0.62 0.67 0.62
Operating margin = EBIT 0.04 0.04 0.02 -0.02 0.04 0.03
Net profit margin = Net income 0.02 0.01 -0.01 -0.09 0.01 (0.01)
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Solvency ratio 2018 2019 2020 2021

Interest cover ratio = EBIT 2.27 1.68 0.88 -0.27 1.60 1.23
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Liquidity Ratios 2017 2018 2019

Current Ratio = Current Assets 0.54 0.64 0.62 0.46 0.50 0.55

Current Liabilities

Acid Test = Current Assets - Inventory -0.22 -0.03 0.01 -0.19 -0.27 (0.14)
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Historical Forecast
Balance Sheet 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
ASSETS
Current Assets:
Cash 57,432 47,733 53,574 141,364 71,464
Trade and Other
459,547 570,489 625,068 264,065 1,041,042 416,697 269,540 174,352 112,779 72,951
Receivables
Inventories 915,032 788,856 858,624 817,847 752,026 617,851 399,656 258,517 167,221 | 108,167

Total Current
653,921 758,873 878,158 576,605 486,815 1,034,548 | 669,196 432,868 280,000 | 181,118

Assets
Fixed Assets 77,112 92,115 87,427 80,924 79,658 121950 | 172192 | 231,876 | 302,778 | 387,006
Other Assets 1,633 143,490 190,826 174,662 172,368 101,145 65,425 42,320 27,375 17,707

TOTAL ASSETS 1,647,698 | 1,783,334 | 2,015,035 | 1,650,038 | 1,490,867 | 1,257,643 | 906,813 | 707,064 | 610,153 | 585,831

LIABILITIES AND SHAREHOLDERS' EQUITY

Current

Liabilities:

Trade and Other

45,460 50,451 236,812 309,723 437,991 166,054 107,412 69,479 44,943 29,071
Payables

Total Current

1,203,046 | 1,179,020 | 1,417,079 | 1,243,578 982,072 166,054 107,412 69,479 44,943 29,071
Liabilities:
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Non-Current

Liabilities

Total

38,193

178,228 179,745 109,134 57,461 97,809 166,487 | 283,391 482,381

Other Liabilities

Shareholders' 406,459 426,086 418,211 297,326 460,687 993,780 632,913 | 354,194 82,830
264,336
Equity
TOTAL
LIABILITIES AND
1,647,698 | 1,783,334 | 2,015,035 | 1,650,038 | 1,490,867 | 1,257,643 | 906,813 707,064 610,153 | 585,831
SHAREHOLDERS'
EQUITY
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Historical Forecast
Income
2018 2019 pLipi] 2022 2023 2024 2025 2026
Statement
1,752,50 | 1,91236 | 1,976,41 1,278,44 | 1,971,448 | 1,275,25 824,89 533,58 345,14
Revenues 223,258
8 3 3 0 2 0 4 1 6
Cost of Goods 1,535,02 | 1,66828 | 1,68860 | 109546 | 1,663,73 | 1,097,58 709,97 459,24 297,06
192,154
Sold 7 6 3 1 6 9 4 5 2
114,92
Gross Profit 217,481 244,077 287,810 182,979 307,746 177,662 74,336 48,084 31,103
0

Other Revenues ‘

Marketing and
136,492 166,891 205,370 172,099 189,424 111,290 71,988 46,565 30,121 19,484
Administration
Depreciation 5,722 7,258 35,705 34,792 36,867 29,416 50,078 67,436 88,057 112,552
EBIT
(39,666 | (70,093 | (100,933
(Operating 75,267 69,928 46,735 -23912 81,455 36,955 (7,146)
) ) )
Profit)
Interest 33,110 41,543 52,976 88,485 50,828 24,093 15,585 10,081 6,521 4,218
Income Before (22,731 | (49,746 | (76,614 | (105,151
42,157 28,385 -6,241 -112,397 30,627 12,862
Taxes ) ) ) )
(10,418 | (16,045
Taxes 10,614 10,719 11,307 8,092 8,585 2,694 (4,760) (22,022)
) )
(17,970 | (39,328 | (60,569
Net Income 31,543 17,666 -17,548 -120,489 22,042 10,169 (83,129)
) ) )
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2022 ‘ 2023 2024 2025 2026
Net income 10,168.54 - 17,970.27 -39,328.11 -60,568.77 -83,129.25
Depreciation 29,415.82 50,078.28 67,436.16 88,056.50 112,552.48
Capital expenditures 42,292.29 50,241.22 59,684.18 70,901.95 84,228.14
change inWC 1,363,750 -306,710 -198,395 -128,331 -83,011
Interest expenses (net of taxes) 33,697.59 57,359.19 97,635.36 166,192.45 282,888.60
FCFF -1,332,761 345,936 264,454 251,110 311,095

CAPM o 2SI B9d> 4alST Colued CAPM alusiul @3 JWI (ol 2285 eyl Juall 5o 9 Jgom!l s s

sblee e * Lin + bl e QL&- Joae = Cjﬁ'ﬂ" Lladl (R
Expected return = risk-free rate + Beta * risk premium
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‘ Cost Value (SAR) Weight
Risk Free Rate 2.7%
Equity Risk Premium 4.9%
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Beta ‘ 0.93

Yield on Debt ‘ 23.3%

Tax Rate ‘ 28.0%

Debt 16.8% SAR 57,461 11.2%
Total 8.3% SAR511,656 | 100.0%
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Guideline Companies

Lazurde
Thob Al Aseel Co. Fitaihi ALABDULLATIF

Market Value Per Share
20.52 48.10 40.75 29.55
(31/12/2021)
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Shares Outstanding 57,500.00 40,000 27,500 81,250
Market Value Of Equity 1,179,900 1,924,000 1,120,625 2,400,938

LTD (31/12/2021) 57,461 18,504 1,527 33,475
EV 1,237,361 1,942,504 1,122,152 2,434,413

Guideline Companies

value of subject

Thob Al ALABDU Average
Fitaihi company
Aseel Co. LLATIF
EV/SALES 4.03 21.31 3.79 3.9 7,714,129.69
EV/EBITDA 24.73 7.01 90.94 159 1,878,228.72
P/S 3.99 21.28 3.74 3.9 7,624,842.09
P/E 32.21 7.49 -50.28 19.8 437,533.55
AR
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BALANCE SHEET 12/31/2021

Current Assets 442,165

Inventory 840,405

Investments -

Fixed Assets 77,307

Other Assets 189,970

Total Assets 1,549,847

Current Liabilities 1,038,191

Non-Current Liabilities 57,461

Other Liabilities -

Shareholders’ Equity 454,195

Total Liabilities and Shareholder Equity 1,549,847
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INCOME 2,158,732.65 18.87%

MARKET 8827367.029 77.16%

COosT 454,195 3.97%

11,440,294.68 100.00%
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WEIGHTS

= INCOME = MARKET = COST
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