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Al Marai reports 8% higher 4Q25 net profit, in line with consensus

Last Price: SAR 43.2 | Consensus Target Price: SAR 57.0 | YoY Performance: -24.7%

Almarai reported an 8% YoY increase in net income to SAR 465 mn in 4Q25, broadly in line with the consensus
estimate of SAR 464 mn. The earnings growth was driven by a 6% YoY increase in revenue, disciplined cost control,
and an improved revenue mix.

Revenue for the quarter clocked in at SAR 5,457 mn, up 6% YoY, and broadly in line with the consensus estimate
of SAR 5,460 mn, due to growth in most markets across all product categories and sales channels, led by poultry,
food, dairy, bakery, and water.

During the quarter, the Dairy and Juice segment’s net profit increased compared to last year due to improved sales
across all markets, led by Egypt, along with tight cost management. The Bakery segment’s net profit also increased
compared to last year due to an improved revenue mix, aimed at offering an expanded range of fresh and frozen
bakery products and broadening the product portfolio available for the food services channel.

The Poultry segment reported a year-on-year decline in net profit; however, this was partly offset by higher sales
volumes stemming from the ongoing poultry expansion project. Approved in May 2021 with an investment of SAR
6.6bn, the project is designed to scale up the Poultry segment and double market share. Scheduled for completion
over five years, the expansion includes the establishment of grandparent farming and production facilities,
supporting full vertical integration of the poultry supply chain and improved economies of scale.

Almarai has declined 24.7% YoY, underperforming TASI, which declined 11.4% during the same period. The stock
is currently trading at a 2026e P/E of 16.2x, with a consensus target price of SAR 57.0/sh, implying an upside of

32.0%.
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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.



