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Dubai (DFM) - Corporate Earnings - FY - 2019

Company Name (Figures in AED Mn) Net Profit (Loss) FY-2018 |Net Profit (Loss) FY-2019 Variance EPS FY-2018 (AED) |EPS FY-2019 (AED) [Net Profit (Loss) Q4-2018 |Net Profit (Loss) Q4-2019 Variance

Emirates Investment Bank 36.95 8.85 (76.0%) 52.791 12.644 5.94 (12.65) NM
Ajman Bank 167.53 81.90 (51.1%) 0.097 0.039 50.22 (28.26) NM
Al Salam Bank - Sudan 72.85 0.601 35.90
Amlak Finance (268.51) (322.64) (20.2%) (0.182) (0.219) (212.62) (276.27) (29.9%)
Commercial Bank of Dubai 1,162.11 1,400.19 20.5% 0.415 0.500 319.04 337.05 5.6%
Dubai Islamic Bank 4,895.81 4,994.39 2.0% 0.722 0.691 1,277.21 1,027.70 (19.5%)
Emirates Islamic Bank 924.26 1,061.05 14.8% 0.170 0.195 267.38 123.86 (53.7%)
Emirates NBD 10,040.49 14,502.60 44.4% 1.640 2.462 2,385.20 2,020.53 (15.3%)
Gulf Finance House 405.98 295.94 (27.1%) 0.115 0.088 39.07 24.04 (38.5%)
Mashreq Bank 2,060.20 2,065.19 0.2% 11.605 11.633 312.19 307.81 (1.4%)
Al Salam Bank - Bahrain 180.35 205.63 14.0% 0.079 0.092 47.84 37.73 (21.1%)
Khaleeji Commercial Bank 6.42 (145.62) NM 0.008 (0.182) (10.54) (94.78) (799.3%)
Ithmaar Holding (88.08) 2.46 NM (0.030) 0.001 (98.10) (41.78) 57.4%
Banks 19,596.4 24,149.9 23.2% 4,418.7 3,425.0 (22.5%)
Al-Madina for Finance & Investment (33.00) (25.56) 22.5% (0.085) (0.066) (7.41) (7.05) 4.8%
Al Salam Group Holding 3.85 0.43 (88.8%) 0.014 0.002 7.34 5.33 (27.4%)
Dubai Financial Market 125.47 120.61 (3.9%) 0.016 0.015 21.79 25.13 15.3%
Dubai Investment 651.43 657.42 0.9% 0.153 0.155 (72.90) 198.69 NM
Ekttitab Holding Co. (6.20) (5.49) 11.5% (0.020) (0.017) (2.21) (0.87) 60.6%
Gulf General Investment Co. (280.66) (165.05) 41.2% (0.157) (0.092) (140.76) (60.95) 56.7%
Int'l Financial Advisors Co. (81.74) (0.328) (0.175) (10.26) 0.62 NM
SHUAA Capital 53.24 13.37 (74.9%) 0.036 0.024 (29.25) 42.94 NM
Naeem Holding for Investment (7.54) (24.87) (229.9%) (0.022) (0.066) (5.02) (13.69) (172.7%)
Investment & Financial Services 452.8 592.1 30.8% (238.7) 194.8 NM
Alliance Insurance Co. 51.27 49.25 (3.9%) 51.270 49.249 10.60 11.51 8.6%
Dubai Islamic Insurance & Reinsurance Co. 9.76 9.47 (3.0%) 0.043 0.043 1.37 0.07 (94.9%)
Arab Orient Insurance Co. 393.42 425.10 8.1% 78.684 0.000 53.14 70.33 32.4%
Arab Insurance Group (202.93) 64.37 NM (1.025) 0.325 (121.49) 17.25 NM
Arabian Scandinavian Insurance Co. 20.84 (6.37) NM 0.135 (0.041) (4.98) (23.89) (379.6%)
Al Sagr National Insurance Co. 21.72 4.81 (77.9%) 0.094 (0.010) (3.47) (13.41) (286.1%)
Takaful House 6.71 4.91 (26.9%) 0.045 0.033 (1.37) 2.03 NM
Dubai Insurance Co. 50.51 75.64 49.8% 0.473 0.724 15.13 18.25 20.6%
Dubai National Insurance & Reinsurance Co. 52.66 58.09 10.3% 0.456 0.503 6.13 11.49 87.3%
National General Insurance Co. 31.37 17.46 (44.3%) 0.209 0.116 (8.01) (13.59) (69.7%)
Oman Insurance Co. 8.36 186.89 NM 0.018 0.405 (75.68) 46.94 NM
Islamic Arab Insurance Co. 32.34 58.32 80.4% 0.027 0.046 (41.97) 25.74 NM
Takaful Al-Emarat Insurance 14.05 (37.85) NM 0.094 (0.252) 4.99 (20.27) NM
Insurance 490.1 910.1 85.7% (165.6) 132.4 NM
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Company Name (Figures in AED Mn) Net Profit (Loss) FY-2018 |Net Profit (Loss) FY-2019 Variance EPS FY-2018 (AED) |EPS FY-2019 (AED) [Net Profit (Loss) Q4-2018 |Net Profit (Loss) Q4-2019 Variance
Arabtec Holding 256.30 (849.04) NM 0.171 (0.520) 75.79 (407.31) NM
Damac Properties 1,151.89 (36.88) NM 0.190 (0.006) 59.06 (169.48) NM
Deyaar Development Co. 140.15 71.54 (49.0%) 0.024 0.012 39.29 18.49 (52.9%)
Drake & Scull International (3,963.83) (3.701)
Emaar Properties Co. 6,139.20 6,200.03 1.0% 0.857 0.866 1,791.29 1,758.14 (1.9%)
Emaar Malls Group 2,229.94 2,285.61 2.5% 0.171 0.176 590.98 554.11 (6.2%)
Al Mazaya Holding Co. 61.84 (106.34) NM 0.099 (0.170) 3.43 (58.97) NM
Union Properties Co. 62.33 (224.28) NM 0.015 (0.052) (83.28) (60.40) 27.5%
Emaar Development 3,901.16 2,700.12 (30.8%) 0.975 0.675 1,403.15 630.45 (55.1%)
Real Estate & Construction 9,979.0 10,040.8 0.6% 3,879.7 2,265.0 (41.6%)
Air Arabia Co. (609.47) 990.17 NM (0.131) 0.212 (1,117.93) 199.12 NM
Aramex 492.15 497.40 1.1% 0.336 0.340 154.01 152.46 (1.0%)
Gulf Navigation Holding Co. (40.02) (324.93) (712.0%) (0.044) (0.319) (21.96) (279.05) NM
Agility (PWC Logistics) 982.85 1,052.17 71% 0.591 0.632 269.15 281.18 4.5%
Transportation 825.5 2,214.8 168.3% (716.7) 353.7 NM
National Cement Co. (36.74) 73.78 (0.102) 0.206 (81.24) 22.55 NM
National Industries Group Holdings 240.42 562.14 133.8% 0.173 0.404 (154.64) 127.91 NM
Industrial 203.7 635.9 212.2% (235.9) 150.5 NM
Dubai Refreshments Co. 42.29 66.94 58.3% 0.470 0.700 8.57 11.35 32.4%
DXB Entertainments (2,543.03) (854.55) 66.4% (0.318) (0.107) (1,792.33) (138.04) 92.3%
Emirates Refreshments Co. (7.94) (10.11) (27.3%) (0.265) (0.337) (3.26) (2.07) 36.6%
Marka (295.85) (0.592) 0.000 0.00
Gulfa Mineral Water & Processing Ind. Co. (16.56) (4.20) 74.7% (0.552) (0.140) (7.11) (2.81) 60.4%
United Foods Co. 19.15 28.71 50.0% 0.633 0.949 5.47 5.20 (4.9%)
United Kaipara Dairies Co. (20.39) 0.52 NM (0.630) 0.016 (6.24) (6.97) (11.8%)
Consumer Staples (2,822.3) (772.7) 72.6% (1,794.9) (133.3) 92.6%
Emirates Integrated Telecommunications Co. 1,752.99 1,730.95 (1.3%) 0.387 0.382 346.85 436.49 25.8%
AAN Digital Services Holding Co (8.73) 3.22 NM (0.010) 0.004 (0.92) (7.65) (729.7%)
Telecommunication 1,744.3 1,734.2 (0.6%) 345.9 428.8 24.0%
Al Firdous Holding Co. (8.80) (6.94) 21.2% (0.015) (0.012) (1.92) (1.80) 6.4%
Amanat Holdings 42.93 60.02 39.8% 0.017 0.024 18.64 26.59 42.6%
National Central Cooling Co. 427.63 472.48 10.5% 0.158 0.174 108.29 143.37 32.4%
Services 461.8 525.6 13.8% 125.0 168.2 34.5%

Total Market

30,931.08

Source : Company Financials, Bloomberg, Reuters, KAMCO Research
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investment objectives, financial situation and particular needs of any particular person. Accordingly, before acting on this document, investors should independently
evaluate the investments and strategies referred to herein and make their own determination of whether it is appropriate in light of their own financial circumstances
and objectives. The entire content of this document is subject to copyright with all rights reserved. This research and the information contained herein may not be
reproduced, distributed or transmitted in Kuwait or in any other jurisdiction to any other person or incorporated in any way into another document or other material
without our prior written consent.

Analyst Certification

Each of the analysts identified in this report certifies, with respect to the sector, companies or securities that the individual analyses, that (1) the views expressed in this
report reflect his or her personal views about all of the subject companies and securities and (2) no part of his or her compensation was, is or will be directly or
indirectly dependent on the specific recommendations or views expressed in this report.

Kamco Invest Ratings
Kamco Invest research is based on the analysis of regional and country economics, industries and company fundamentals. Kamco Invest company research reflects a
long-term (12-month) target price for a company or stock. The ratings bands are:

* Outperform: Target Price represents expected returns >= 10% in the next 12 months
* Neutral: Target Price represents expected returns between -10% and +10% in the next 12 months

* Underperform: Target Price represents an expected return of <-10% in the next 12 months
In certain circumstances, ratings may differ from those implied by a fair value target using the criteria above. Kamco Invest policy is to maintain up-to-date fair value
targets on the companies under its coverage, reflecting any material changes to the analyst’s outlook on a company. Share price volatility may cause a stock to move
outside the rating range implied by Kamco Invest’s fair value target. Analysts may not necessarily change their ratings if this happens, but are expected to disclose the
rationale behind their view to Kamco Invest clients.

Any terms and conditions proposed by you which are in addition to or which conflict with this Disclaimer are expressly rejected by Kamco Invest and shall be of no force
or effect. The information contained in this document is based on current trade, statistical and other public information we consider reliable. We do not represent or
warrant that such information is fair, accurate or complete and it should not be relied upon as such. Kamco Invest has no obligation to update, modify or amend this
document or to otherwise notify a recipient thereof in the event that any opinion, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.
The publication is provided for informational uses only and is not intended for trading purposes. The information on publications does not give rise to any legally
binding obligation and/or agreement, including without limitation any obligation to update such information. You shall be responsible for conducting your own
investigation and analysis of the information contained or referred to in this document and of evaluating the merits and risks involved in the securities forming the
subject matter of this or other such document. Moreover, the provision of certain data/information in the publication may be subject to the terms and conditions of
other agreements to which Kamco Invest is a party.

Nothing in this document should be construed as a solicitation or offer, or recommendation, to acquire or dispose of any investment or to engage in any other
transaction, or to provide any investment advice or service. This document is directed at Professional Clients and not Retail Clients within the meaning of CMA rules.
Any other persons in receipt of this document must not rely upon or otherwise act upon it. Entities and individuals into whose possession this document comes are
required to inform themselves about, and observe such restrictions and should not rely upon or otherwise act upon this document where it is unlawful to make to such
person such an offer or invitation or recommendation without compliance with any authorization, registration or other legal requirements.

‘Kamco Investment Company (DIFC) Limited (“Kamco Invest DIFC”), Office 205, Level 2, Gate Village 1, Dubai International Financial Centre, a wholly owned subsidiary
of Kamco Investment Company KSC (Public), is regulated by the Dubai Financial Services Authority (DFSA). Kamco Invest DIFC may only undertake the financial services
activities that fall within the scope of its existing DFSA licence. The information in this document may be distributed by Kamco Invest DIFC on behalf of Kamco
Investment Company KSC (Public). This document is intended for Professional Clients or Market Counterparties only as defined by the DFSA, and no other person should
act upon it.

Risk Warnings
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