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924 872 831 - - AMERB
3,447 3,447 3,447 3,447 2,788 0 LFIGR IEbHHUF
30,814 27,769 25,139 22,340 18,988 WS LA T B
70,962 64,800 58,721 53,026 44,412 VERHRbHHLF/HT B
2,574 2,574 2,574 2,574 2,466 YRR BRI
- - - - - i 1
28,916 28,916 28,916 28,916 31,767 0 AT FEDObHHOUF
2,417 2,417 2,417 2,417 2,277 0D UFHHLFMTB
104,869 98,706 92,628 86,932 80,922 FUFHB BT B
135,682 126,475 117,767 109,272 99,909 BT B
9,061 9,061 9,061 9,061 3,827 FUFYRLETE
26,102 24,750 23,137 20,457 19,100 VDt S5 FEREF
(42) (172) (300) - - VDY
©) © 0 - © 0D UFSruFUYRLR HE
35,122 33,639 31,898 29,519 22,927 SrURDALR TP B
22,254 22,254 22,254 22,254 28,081 YRGB aih B
3,859 3,859 3,859 3,859 3,516 FAURGHB 0 D LyF FERIEF
2,844 2,844 2,844 2,844 2,682 SlaNale:
28,956 28,956 28,956 28,956 34,279 0 D UFAURIYALHFPEA B
11,008 10,067 9,332 8,798 4,937 WG
20,000 20,000 20,000 20,000 20,000 VHICHTHE 5
40,596 33,813 27,581 21,999 17,766 YUpBRELRCHONF
60,596 53,813 47,581 41,999 37,766 ey ki T HBHE CHOTY
71,604 63,880 56,913 50,797 42,703 ey ki TIBMHE Wirte
135,682 126,475 117,767 109,272 99,909 afFiP@ey ki T IBMHE i te
12/12E 12/11E 12/10E 12/09 12/08 4l 3 GpWCy Tt d9bF Bbb
18,423 20,652 22,644 23,893 23,845 SARMN - e b
0.74 0.88 1.03 1.16 1.17 EBITDA / e@® b
%25.7 %32.3 %39.8 %47.0 %55.8 eyKi TR /e Trb
61.4 465 30.0 20.1 (22.7) EBITDA / SH3BIfORe c b
30.30 26.91 23.79 21.00 18.88 SAR - 61 FOSERH
12/12E 12/11E 12/10E 12/09 12/08 SARMN - p GHEXTRHET § &80 wy OfF r BY JIOF
15,688 14,704 13,343 12,082 12,082 WEIFHEMFIIDINCL 1B6R> AP TR Trb n Z0B9m2008 cBFK ¢
8,850 8,330 7,865 7,843 6,408 _ PBRMLLLUBF eB _FYFYPXF "
538 975 1,130 (3.941) 1,610 HRAIEE b cTOM¥ F Cl
(1,310) (1,213) (833) 1,021 2,094 0.2 LFVICHRH FTE .
23,766 22,796 21,505 17,004 22,193 W SR KFes GIR Trb
(15,013) (14,400) (13,561) (15,926) (16,278) BRHEE 5 9P
- - - - - V@ RS
- - - 2,282 (19,190) 0
(15,013) (14,409) (13,561) (13,644) (35,468)  upr BRI KFC Tup®e T IRICHRE Trb
8,752 8,387 7,944 3,360 (13,276) c1 AR Trb
(6,523) (6,395) (6,695) (5,943) (8,552) WHTB F DY FICHE
- - - - - GFFARTRK
- - - (671) 18,406 CTFRIGK MOK
- - - - - G R GVIEDH HORY
- - - 3,874 4,908 oDUF
(6,523) (6,395) (6,695) (2,740) 14,763 i SR KFes CHRETrb
2,229 1,992 1,249 620 1,487 WS MU TOMIR Frb
10,663 8,671 7,422 8,064 7,618 DR TWCHIN MUKt
12,892 10,663 8,671 8,684 9,105 Vi HMp e TUICHEIR) MUIGHE
12/12E 12/11E 12/10E 12/09 12/08 G
%24.4 %24.8 %25.0 %31.4 %34.3 YFYABERHE 5 9K
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12/12E 12/11E 12/10E 12/09 12/08 SARMN - 3CHTGL w33 9Z00By arr HE
18,171 16,735 14,895 13,058 10,795 YFPR 6h> 33U 03 %OF
(7,632) (7,079) (6,224) (5,512) (4,766) Ay dF Being hpvFm 4
10,539 9,656 8,671 7,547 6,028 CHOTUROBE 237 NG e B
Vg TN
(3,634) (3,347) (3,031) (2,710) (2,234) WH IDUDRLFC DFRIME
4532 4,256 3,799 3,208 2,496 YpAEDD
(11,266) (10,426) (9,255) (8,221) (7,000) Wi LIIC DFRe
6,905 6,309 5,640 4,837 3,794 EBITDA
(2,373) (2,054) (1,841) (1,629) (1,298) _ PBRVILLLUBFF
45532 4,256 3,799 3,208 2,496 YRR D
(137) (195) (181) (204) (438) WEIEC DFR IR b
- - - - - iPg UFC biIrJIEBH bR /0D
- - - - - YFRRB
- - - 41 41 00 BF FFONLF
- - - - - 0D YCFhB
- - - - - WD
4,395 4,060 3,617 3,045 2,099 0| EDIUIEDY I GE
(110) (102) (90) (31) @) (153,571 o] 3
4,285 3,959 3,527 3,014 2,092 oI Trb
(1,328) (1,107) (963) (875) - WaBUFRUF Wrte
- - - - - CBRE LRGN
12/12E 12/11E 12/10E 12/09 12/08 UF YT WO bFtB
700.0 700.0 700.0 700.0 523.0 PlegisqaTave:e WKCHT H
9.51 8.59 7.67 7.59 6.48 SAR - 61 i CHEXTaE
6.12 5.66 5.04 493 4.00 SAR - GI VG
1.898 1.581 1.375 1.250 0.000 SAR - 61 FDGHR B
12/12E 12/11E 12/10E 12/09 12/08 w2010 cT KFYbxbH
%8.6 %12.4 %14.1 %21.0 %27.9 AUFPRR wy HOF K
%9.1 %11.4 %14.9 %25.2 %29.7 cHotURO BB
%9.4 %11.9 %16.6 %27.5 %17.2 EBITDA H
%6.5 %12.0 %18.4 %28.5 %13.1 URAIRDD HO
%8.3 %12.2 %17.0 %44.1 %51.6 QTR b H
%8.3 %12.2 %2.2 %23.2 %51.6 6Ty P H
12/12E 12/11E 12/10E 12/09 12/08 S BIFIE
%58.0 %57.7 %58.2 %57.8 %55.8 CcHPPLROZHES B
%38.0 %37.7 %37.9 %37.0 %35.1 R
%24.9 %25.4 %25.5 %24.6 %23.1 URAIRD S BK
%24.2 %24.3 %24.3 %23.3 %19.4 VFESDIPYCL DA D GBS B
%23.6 %23.7 %23.7 %23.1 %19.4 0ZR b S
102/125 12/11E 12/10E 12/09 12/08 _ DUl & UFCCF NIOF CTOT
%16.8 %17.7 %17.9 %17.2 %15.2 cSTi SRTHEE Y NR GV
%16.2 %17.0 %16.9 %16.2 %16.8 CHrtBHE 5 R GFE
%22.4 %24.4 %26.1 %27.4 %26.7 LLbIr3bH¢ NR G
%2.5 %2.5 %2.5 %1.0 %0.3 I8 WL g
%20.5 %21.0 %215 %25.2 %27.4 UFVIHRLAHE 5 DK
%31.0 %28.0 %27.3 %29.0 %0.0 KO LR
12/12E 12/11E 12/10E 12/09 12/08 GyHiEE B W 310F 3 whrF 3
7.6 8.3 93 95 117 PIE (¥) 6nlOF CK wk Il
4.9 5.4 6.1 6.2 7.2 PICF (¥)
1.6 1.9 2.2 2.7 25 P/B (x)
1.9 22 2.6 2.7 3.0 AFyRL R
5.0 5.7 6.8 7.3 8.4 EBITDA/T gy
7.6 8.5 10.2 11.0 12.8 EBITADSI gy
1.1 1.3 1.6 1.8 1.6 COriETIEE W WS Hgy.
%4.1 %3.4 %2.9 %2.7 %0.0 R

wy ©f t B HFReR T/Fa OF

14

ODTOYSIOF WwTfFAax cT wyuwdmeNw ¢ MOFIOR Be B



Allollginnll &
Al Rajhi Capital

i
25 January 2010

12/12E 12/11E 12/10E 12/09 12/08 SARMN - c OHEDEY K wT F ns3 % - F y T'q:%
7,920 6,106 3,778 2,000 2,314 AT RVICHE 2013
6,541 6,025 5,647 5,029 3,389 Wpft b @
273 251 242 132 108 Jil¥o:3!
1,416 1,416 1,416 1,416 4,200 0D UF B HRbHHOUF
16,150 13,798 11,083 8,577 6,621 WO P T B
16,112 14,238 12,256 10,370 8,117 /BRtEbHHEUFV T B
- - - - - dprSFLRC N
1,530 1,530 1,530 1,530 1,530 Wi
8,885 9,407 9,928 10,450 10,923 0D LR FHEDObHHUF
- - - - - 0D uFbHHbU AT B
26,527 25,175 23,714 22,349 20,570 B uFHB P T B
42,677 38,972 34,797 30,926 27,192 bt B
3,235 3,235 3,235 3,235 3,148 SFUFYPLEE
10,902 10,376 9,197 7,978 7,523 VDF S FERHGF
1,328 1,107 963 875 - PP
100 100 100 100 78 0D UFURYRLRR HE
15,566 14,818 13,495 12,189 10,749 SrURQYRLEHRPHE T B
6,425 6,425 6,425 6,425 6,642 SPURGHB aih BB
- - - - - 3ryFughB 0 O uFH prREEF
70 70 70 70 46 drh ke
6,495 6,495 6,495 6,495 6,688 0 uFruRYRLRIRbHEMT T B
- - - - - Wi
7,000 7,000 7,000 7,000 7,000 VHICHALTHE B
13,617 10,659 7,808 5,243 2,754 URBRE BRCHONF
20,617 17,659 14,808 12,243 9,754 ey ki T HBbHYE CHOTY
20,617 17,659 14,808 12,243 9,754 ey ki T HBHE Lirte
42,677 38,972 34,797 30,926 27,192 aifhbiey ki T IBHYE Wit s
12/12E 12/11E 12/10E 12/09 12/08 4l 3 6 ha I3 Lk ToC3IQAFIOFRC
1,740 3,554 5,882 7,660 7476 SARmMN - e Frb 9fF bk bF M 4 Gl
0.25 0.56 1.04 158 1.97 EBITDA / eXlB Frb LIFOM 2009 awy/t LM XX FCY
%8.4 %20.1 %39.7 %62.6 %76.6 ey ki rHBHe /e Frb Cyt wy
50.3 323 311 23.7 8.7 EBITDA / S 3 fRORB CFrb
29.45 25.23 21.15 17.49 18.65 SAR - 61 ARGy
12/12E 12/11E 12/10E 12/09 12/08 SARMN - p GHXTCEHEIT G wy OF r BYDOIOF ¢
4,395 4,060 3,617 3,045 2,099  IWAIFHEMFEIDIRCL PR AR D dr xFyyA0 wh I 1O
2,373 2,054 1,841 1,629 1,298  PBRVILLLUBFF
(12) 793 491 (974) (40) /IRLTHEE Y cTOJ3F
(110) (102) (90) 547 189 0 LFACGHS FIE
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