('Inbcapital FLASH NOTE | SAUDI ARABIA

® Daily Bulletin February 4, 2026
Almajed Oud'’s 2025 profit jumps 39% to SAR 218 mn, ahead of consensus

Last Price: SAR 147.9 | Consensus Target Price: SAR 141.5 | YoY Performance: -7.8%

Almajed Oud recorded a net profit of SAR 218 mn in CY25 compared to SAR 157 mn in CY24, registering 39% YoY
growth. The earnings growth was primarily driven by an increase in revenue, improved profitability of the product
mix, and effective control over operating expenses. This is also reflected in the operating profit margin, which
increased to 22% in CY25 from 19% in CY24.

Notably, the company’s revenue increased 19% YoY in CY25 to SAR 1,104 mn from SAR 926 mn in CY24. This growth
was mainly attributable to expansion into new markets, improved operational efficiency in existing stores, and the
positive impact of new product launches.

On a sequential basis, net profit reached SAR 42 mn in 4Q25, reflecting a strong (+40% QoQ) increase compared to
SAR 30 mn in 3Q25. Revenue also increased to SAR 252 mn in 4Q25, up (+9% QoQ) from SAR 232 mn in 3Q25.
Gross margins dropped to 64% in 4Q25, down by (-3%). However, net margins expanded by (+4%) to reach 17% in
4Q25, compared to 13% in 3Q25.

Almajed Oud's stock has declined 7.8% YoY, marginally outperforming the TASI, which fell 8.5% over the same
period. The stock is currently trading 4.5% above the consensus target price of SAR 141.5 and at a 2025 P/E of

20.0x.
Relative price chart Key financials (SAR mn)
159, ALMAJED AB TASI 2025 2024 Yov(%) 4Q25 3025  QoQ (%)
b
10% Revenue 1,104 926 19.2 252 232 8.5
5% COGS -380 -316 20.2 -90 -78 16.0
0%
i Gross profit 723 610 18.6 162 155 4.8
-5%
N :
10% Gross margin (%) 66 66 64 67
-15% Operating exp. 486 431 12.7 117 120 -2.6
-20% Operating profit 238 179 33.1 45 35 30.1
~25% Opt. margin (%) 2 19 . 18 15
-30% )
Net income 218 157 38.6 42 30 40.4
-35%
900 2 R 2 2 81 9 9 92 9 9 2 Net margin (%) 20 17 - 17 13
L S S S
EPS 8.7 6.3 38.6 1.7 1.2 40.4
Source: Tadawul, anbc research Source: Company financials, anbc research



Clnbcapital FLASH NOTE | SAUDI ARABIA

Disclaimer:

This report has been prepared on the basis of information believed to be reliable, but anb capital makes no guarantee, representation or
warranty, express or implied, as to the accuracy, correctness or completeness of such information, nor do they accept any responsibility for loss
or damage arising in any way (including by negligence) from errors in, or omissions from the information.

This report has been prepared by anb capital for information purposes only and is not and does not form part of nor should be considered
advice, recommendation, offer for sale or solicitation of any offer to subscribe for, purchase or sell any securities, nor shall it or any part of it
form the basis of or be relied on in connection with any contract or commitment whatsoever, and any views or opinions expressed herein are
subject to change without notice.

This report and information contained herein, are provided for informational purpose only and does not take into consideration any investment
objective, financial situation or particular needs of any recipient and are not designed with the objective of providing information to any
particular recipient and only provides general information.



