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Etihad Etisalat 3Q25 results: Ahead of consensus with net profit up 10.5%
YOY

Last Price: SAR 67.40 I Consensus Target Price: SAR 68.7 I YTD Performance: 21.7%

Etihad Etisalat Co. (Mobily) reported a 3Q25 net profit of SAR 916 mn, up 10.5% YoY and 10.4% QoQ, ahead of
Bloomberg consensus of SAR 820.5 mn. The profit growth was primarily driven by a 7.8% YoY increase in revenue
to SAR 4,849 mn, while gross profit stood at SAR 2,691 mn, rising 4.9% YoY and 2.6% QoQ. Operating margins
remained stable YoY but improved 3.0% QoQ.

The company's topline reached SAR 14,455 mn in 9M25, versus SAR 13,509 mn in the same period last year. The
growth is attributed to the expansion across all revenue streams, coupled with healthy growth in the overall
subscriber base. The number of mobile subscribers increased to 13.4 mn (11.4 mn prepaid and 2.0 mn postpaid),
while Fiber-to-the-Home (FTTH) subscribers reached 0.3 mn at the end of 3Q25. Mobily’s net profit has risen 18.1%
YoY to SAR 2,513 mn in 9M25, supported by a topline growth of 7.0% and an 8.1% increase in EBITDA. We note
that during 3Q25, the company also obtained the Local Content Certificate for the sixth consecutive year.

In its latest guidance for 2025, the company expects topline growth in the mid to high single digit range, with an
EBITDA margin of 37-38% and a CAPEX to revenue ratio of 16-18%. We highlight that Etihad Etisalat's stock has
gained 21.7% YTD, closing 3.7% higher today following the result, while TASI has declined 3.7% YTD. The stock is
currently trading at a 2025e P/E of 15.8x, with the latest available 12M consensus target price of SAR 68.7/share,
offering a limited upside of 1.9% from the last closing.
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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.



