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(asaall ClSHA) clislaal) Ak — slaw cuiaud 454

EV/EBITDA
multiples
EBITDA Margin Net Profit Margin

Market Cap ($'m) Enterprise Value LTM 2023 LTM 2023 FYE +1 FYE +2
Oman Cement Company SAOG 331 177 17.3% 10.2% NA NA
Anhui Conch Cement Company Limited 13,823 9,440 14.7% 7.4% 3.5x 3.3x
Southern Province Cement Company 1,437 1,437 36.7% 18.3% 13.3x 13.0x
Arabian Cement Company 808 806 33.7% 16.8% 8.8x 8.3x
Cementir Holding N.V. 1,688 1,402 22.1% 12.0% 3.4x 3.2x
Sinai Cement Co. (S.A.E) 32 83 6.5% 2.8% NA NA
Najran Cement Company 445 531 36.8% 14.3% 11.2x 12.6x
Arabian Cement Company S.A.E. 89 83 21.8% 11.5% 3.5x 3.4x
Gimsa Gimento Sanayi ve Ticaret A.S. 1,011 1,175 17.6% 12.1% 9.0x 6.6x
Heidelberg Materials AG 19,207 23,650 18.5% 9.1% 4.8x 4.7x
CEMEX, S.A.B.de C.V. 11,038 18,044 18.8% 1.2% 5.1x 4.8x
Holcim AG 48,745 54,869 23.2% 11.3% 7.5x 7.0x
High 36.8% 18.3% 13.3x 13.0x
Mean 22.3% 10.1% 7.0x 6.7x
Median 20.3% 11.4%
Low 6.5% -2.8% Ax 3.2x
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Asle 3 Ayl 558 P AGAN adgiall Jla ooy IS8 pe Lilaie 2028 8 %100 N %0.0 I deas o adsie
Il Gudy 325 S e ol ) et lesall G900 G o3

.1
2

S dead e o aBsias 2024 5 27.0% Huwssy p23esal) (WACC) ssl 241 pmanpal) il iy (e Lo e 2Ly
2028 & %24.0

(g
(WACC) aadll Jaas .3

(WACC) Jasaill 22 g sall Janugial) — ol ciiand 4S54

iad) g gail) RIS e sal) Laek giad)

TSLal) g gha ALSS

15.5% 17.5% 19.5% 19.5% 19.5% 1) Shladl e LAY Sl
11.4% 13.4% 15.4% 15.4% 154%  (2) a5 e
0.70 0.72 0.77 0.85 0.95 @) Ll Jene
8.0% 9.6% 11.9% 13.2% 14.6% Ul 3 LS L) s
0.5% 0.5% 0.5% 0.5% 0.5% (@) A0 L (alsl adl
24.0% 27.6% 31.9% 33.1% 34.6% LLal) (3 s AdLSS
O gaall ABIS
21.3% 23.3% 25.3% 13.8% 134% () il 08 (el 4S5
22.5% 22.5% 22.5% 22.5% 22.5% Sl el A
16.5% 18.0% 19.6% 10.7% 10.4% il g ¢y gl AL
Juadl ol JSa
100.0% 96.9% 88.1% 78.0% 68.6% (6) LS G
0.0% 3.1% 11.9% 22.0% 31.4% Ol
T 2a0% 27.3% 30.4% 28.2% 27.0% gl 4GS g yad) Jaas sl
SaYl clbly 2 L5 Sy dias. il
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2027 2026 2025 2024 2023
0.70 0.70 0.70 0.70 0.70 (un-Levered) Gl Jens
0.0% 3.1% 13.5% 28.3% 45.8% AL B gind ¢l e
22.5% 22.5% 22.5% 22.5% 225% il el s
0.70 0.72 0.77 0.85 0.95 (re-Levered) Liadl Jexa
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MARKET
MARKET MARKET VALUE OF EFFECTIVE

MONTHLY  VALUE OF VALUE OF DEBT TO INCOME MONTHLY

SELECTED PUBLIC COMMON DEBT TO TOTAL TAX ASSET
GUIDELINE COMPANIES BETA EQUITY EQUITY CAPITAL RATE BETA
Oman Cement Company SAOG 0.39 127 0.5% 0.5% 14.7% 0.39
Yanbu Cement Company 0.91 4,591 7.4% 6.9% 8.7% 0.85
Southern Province Cement Company 0.50 5,390 6.7% 6.3% 20.0% 0.47
Arabian Cement Company 0.87 3,030 4.2% 4.0% 14.0% 0.84
Misr Beni Suef Cement Co. S.A.E 0.44 2,505 0.5% 0.5% 22.5% 0.44
Sinai Cement Co. (S.A.E) 0.91 1,494 183.8% 64.8% 22.5% 0.37
Misr Cement (Qena) Company (S.A.E) 1.05 1,426 73.0% 42.2% 31.1% 0.70
Najran Cement Company 1.04 1,668 20.4% 17.0% 8.1% 0.87
Arabian Cement Company S.A.E. 0.71 4,170 0.0% 0.0% 25.0% 0.71
Median 6.7% 6.3% 0.70

'Source: S&P Capital IQ .2 b <o didas o] @ juadll
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EV/EBITDA
multiples
EBITDA Margin Net Profit Margin

Market Cap ($'m) Enterprise Value LTM 2023 LTM 2023 LT™M FYE +1 FYE +2
The Siam Cement Public Company Limited 8,061 14,108 5.1% 2.4% 19.7x 9.1x 7.7x
PT Indocement Tunggal Prakarsa Tbk 1,441 1,444 19.0% 10.2% 6.1x 6.1x 5.6x
Gimsa Cimento Sanayi ve Ticaret A.S. 1,011 1,175 17.6% 12.1% 7.5x 9.0x 6.6x
OYAK Gimento Fabrikalari A.S. 2,518 2,389 30.5% 26.5% 5.9x NA NA
Maple Leaf Cement Factory Limited 145 182 28.3% 7.5% 2.8x NA NA
Arabian Cement Company 808 785 33.7% 16.8% 10.1x 8.6x 8.1x
Cementir Holding N.V. 1,688 1,402 22.1% 12.0% 3.5x 3.4x 3.2x
Sinai Cement Co. (S.A.E) 32 81 6.5% -2.8% 8.9x NA NA
Kohat Cement Company Limited 155 95 31.9% 17.8% 2.2x NA NA
Yamama Saudi Cement Company 1,798 2,086 47.5% 33.0% 17.7x 12.8x 11.5x
PT Semen Baturaja (Persero) Tbk 125 171 21.8% 5.7% 5.5x NA NA
Ras Al Khaimah Co. for White Cement & Construction Materials P.S.C. 136 63 21.7% 13.1% 4.2x NA NA
Northern Region Cement Company 461 654 29.2% 13.4% 13.0x 11.0x 10.6x
Umm Al-Qura Cement Company 249 318 40.7% 6.2% 15.7x 8.5x 9.4x
Arabian Cement Company S.A.E. 89 83 21.8% 11.5% 1.9x 3.5x 3.4x
High 47.5% 33.0% 19.7x 12.8x 11.5x
Mean 25.2% 12.4% 8.3x 8.0x 7.3x
Median 22.1% 12.0% 8.6x 7.7x
Low 5.1% -2.8% OX 3.4x 3.2x
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