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Key Stock Details Shareholders (%) 20000000 5
52 Week H/L 16 /10 Government 39.0
3M-D.Avg.Vol 353,265 Corporates 38.0
Free Flogt 23% Others 23.0 0 e ‘ RNLNINR N P S bomid=¥. 0
Shares O/S (M) 525 May-05 May-06 May-07 May-08 May-09 May-10
Compounded Annual Growth Rates (%) [Valuations | 2000] 2001] 2002] 2003] 2004] 2005] 2006] 2007] 2008] 2009] YTD/TTM|
Parameters 10 Yrs 5Yrs 3Yrs 1Yr Mcap (M) - - - - - 11,078 11,912 11,025 5434 5,387 7,744
Revenue - 02 (5.1) (20.6)  EntValue (M) - - - - 10755 10,871 9,786 4,281 4,410 6,782
Gross Profit - (35) (12.9) (31.0)  PEx High - - - - 16.8 15.2 1.1 132 9.3 95
Opr. profit - (08) (9.6) (21.6)  PEx Low - - - - 14 114 87 4.0 338 5.8
Net Profit - 07 (8.38) (243)  PEx Close - - - - 139 11.9 94 54 7.1 89
EPS - 07 (8.8) (243)  PBx High - - - - 6.4 6.3 49 52 30 38
BVPS - 49 (1.0) (78)  PBx Low - - - - 05 38 33 1.9 1.6 23
DPS - - 9.7 (265)  PBx Close - - - - 54 49 42 2.1 23 35
Assets - (1.3) (8.4) (22.2) Mcap/Sales x - - - - 6.5 6.0 &3 2.6 32 4.0
SH Equity - 49 (1.0) (7.8)  EVIEBIDTAX - - - - 105 9.1 74 38 48 6.4
Mcap - - (23.2) (09)  Eaming Yid % - - - - 7.4 9.2 119 23.4 17.2 129
Div. YId % - - - - 57 75 95 16.4 122 85
Forecasts * 2011F  2012F [Financial M | 2000] 2001 2002] 2003] 2004] 2005] 2006] 2007] 2008] 2009] TT™|
Revenue 2,052 2,173 Revenue - - - 1,014 1,665 1,702 1,969 2,084 2,119 1,683 1,939
Opr.Profit 859 1,015 Gross.Profit - - - 441 837 875 1,059 1,197 1,014 700 848
OprMargin 419 46.7 Gr.Margin % - - - 43.5 50.3 514 53.8 57.5 47.8 416 43.7
Net Profit 724 880 Opr.Profit - - - 425 783 847 1018 1156 961 753 900
EPS 14 1.7 Opr.Margin% - - - 419 470 49.7 51.7 55.5 453 447 46.4
Fwd PE x 107 8.8 Non.Opr. Inc - - - 37 15 (26) 50 72 67 0 (48)
Fwd PB x 3.1 29 Net Profit - - - 288 734 795 1,001 1,167 1,003 760 872
* Bloomberg Consensus Estimates
[Pershare | 2000]  2001] 2002] 2003 2004]  2005] 2006] 2007 2008]  2009] TT™|
Parameters 10 Yrs 5Yrs 3Yrs 1Yr EPS - - - 0.5 14 15 19 22 1.9 14 1.7
Gross Margit - 50.4 49.0 416 BV - - - 25 35 39 4.6 5.0 48 45 42
Opr Margin - 49.4 485 447  DPS - - - - 1.2 1.7 2.0 1.7 13 1.3
Net Margin - 492 495 451  CEPS - - - 18 18 22 25 22 18 2.0
ROE - 403 388 312 Div. Payout% - - - - - 89.2 90.0 88.9 86.4 -
ROCE - 38.2 37.7 312 Share O/SM - - - 525 525 525 525 525 525 525 525
[cash Flow [ 2000]  2001] 2002] 2003 2004]  2005] 2006] 2007 2008]  2009] TT™|
Assets 2007 2008 2009 Commonsize  Opr.Cash - - - - 952 921 1,426 1,310 1,037 799 1,057
Cash & Eqv 1,427 1,166 985 374  Cap.spending - - - (57) (72) (29) (5) (7) (5) )
Receivable: 142 107 219 83  Free Cash - - - 895 850 1,397 1,305 1,030 793 1,055
Inventories 181 241 222 84
ST.nv. - - - 00  [Profitability | 2000] 2001 2002] 2003] 2004] 2005] 2006] 2007] 2008] 2009] TT™|
Others 306 660 145 55 ROAA% - - - - 28.7 273 31.1 34.1 295 25.3 33.9
Cur. Asset 2,056 2,175 1,572 50.7  ROACE % - - - 37.8 36.7 409 445 374 31.2 43.1
AFS 57 57 57 22 ROAE% - - - - 46.4 40.7 447 46.3 38.8 31.2 412
Fixed Assef 1,305 1,145 994 37.8  NetMargin % - - - 284 44.1 467 50.8 56.0 473 45.1 450
Intangibles - - - 00  AssetT/Ox - - - - 07 06 06 06 06 06 08
Others 5 7 9 0.3 Asset/Equity x - - - 1.7 1.5 15 14 1.3 1.3 1.1 1.2
Total Asset 3,424 3,385 2,633 100.0  [Fin.Health | 2000] 2001] 2002] 2003] 2004 2005] 2006] 2007] 2008] 2009] TT™|
Liabilities Working Cap - - - 70 471 805 1,098 1,320 1,373 1,313 1,266
Payables - - - 00  Fixed Assets - - - 1,865 1,737 1,603 1,468 1,305 1,145 994 882
ST Debt 174 5 5 02  Total Assets - - - 2,307 2,815 3,011 3,422 3,424 3,385 2,633 2572
Others 563 797 254 97  Total Debt - - - 650 581 520 352 188 14 9 4
Cur. Liability 737 802 259 98  Total Equity - - - 1,328 1,838 2,069 2,407 2,634 2,534 2,338 2,186
LT Debt 14 9 4 02  Debt/Equity x - - - 05 03 03 0.1 0.1 0.0 0.0 0.0
Others 39 39 32 12
[Quarterly  [Revenue M| QoQ Ch%] N.Profit M| QoQ Ch%] EPS| [Peer Group [ Mcap ()] PEx] ROE (%)]
Total Liabili 790 850 295 112 Q4-09 563 529 290 81.2 06
Eq. Capital 1,050 1,050 1,050 399  Q1-10 470 (16.5) 214 (26.2) 04
R Earnings 1,584 1,484 1,288 489  Q2-10 462 (.7) 207 31) 04
Liability+SHE 3,424 3,385 2,633 1000 Q3-10 443 42 162 (21.9) 03

WATHEEQA CAPITAL COMPANY

Source: Company, Bloomberg, Zawya, Watheeqa - Legend: Valuation are based on year end figures - Abbreviations: IV - Intrinsic Value, M - Million, O/S - Outstanding,

SHE - Share Holders Equity, ST - Short Term, LT - Long Term, Cur - Current, T/O - Turnover, Ent. - Enterprise, MCap - Market Capitalization, BVPS - Book Value Per Share
The Information contained herein is not represented or warranted to be accurate, complete, or timely. This report is for informational purposes only and should not be considered a solicitation to buy or sell any security.




