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Abu Dhabi Securities Exchange 
ADX declines, lagged by KICO and NMDC. 
• ADX index was down 1.03% last week, bringing its YTD performance to -2.4%. 

The index fell 4.2% last year after advancing 83.5% in the previous five years.  

• Investcorp Capital delivers strong full year 2024 results. Agthia approve 25% 

raise in Interim Dividends. Aldar sells out luxury canal-front community on 

launch day generating more than AED 1.4bn. Palms Sports secures renewal of 

major government contract for two years. 

• Our Top Picks are ADNOCDRI, ADNOCLS, ADNOCGAS, ADCB and NMDC.  

Investcorp Capital achieved a net profit for the year of USD 105m. The Company has 

approved a total of USD 115m in dividends of which USD 60m has been paid, representing 

an annualized return of 13% for public shareholders since listing, meeting its commitment 

to deliver a minimum 8% dividend yield. Gross operating income of USD 132m versus total 

operating expenses of USD 8m, with an income to expense ratio of 16.5%.  

Agthia Group endorsed the board’s proposal for a dividend of 10.31 fils per share, 

totalling AED 85.7m for the first half of 2024 which marks a 25% year-on-year increase, 

reflecting Agthia's strong financial performance during the first half of the year.  

Aldar Properties announced the sellout of Yas Riva in 24 hours, generating over AED 

1.4bn in sales. With prices starting from AED 8.3m, the sell-out underscores Yas Island’s 

rising status as a premier destination to invest and live and reflects the growing appetite 

for luxury living on the island. 

Palms Sports announced the renewal of a major government contract to provide training 

services for an additional two years, ending in June 2026, and valued at AED 240m. Palms 

Sports will continue to avail 350 highly specialized Jiu-Jitsu and tactical defence specialists 

to enhance readiness of the personnel benefitting from the program. 

Notable gainers 

APEX rose 15.8% to AED 2.93, ADSB 9.3% to AED 4.22, NBQ 9.0% to AED 2.30, and RAKPROP 

6.4% to AED 1.16. The best performers in YTD are BILDCO, KICO, AGTHIA and FBICO. 

Notable decliners 

BILDCO fell 19.5% to AED 0.68, NMDC 11.4% to AED 25.70, ABNIC 10.0% to AED 2.52, and 

YAHSAT 6.2% to AED 1.97. The decliners in YTD are PUREHEAL, ALPHADHA, ADNH and 

MULTIPLY. 

ADNOC Drilling (TP AED 5.35). i) EPS CAGR of 16% in FY 23-25e, ii) a guaranteed 10% 

growth in dividends with a 6% DY in FY 28e and iii) MSCI inclusion with UD 228m inflows.  

ADNOC L&S (TP AED 5.90). Multi-year growth story, it benefits from Abu Dhabi’s extensive 

investment program, with further insourcing opportunities from ADNOC.  

ADNOC Gas (TP AED 4.19). Significant growth pipeline and 30% valuation discount to 

peers. Beyond FY 26e and as CapEx normalises, we see upside to dividends. 

ADCB (TP AED 11.00). Growth momentum remains the strongest among UAE banks, 

supporting its earnings outlook. Valuation remains compelling at 1x book vs a 13% RoE.  

NMDC (FVe AED 32.00). Solid backlog and future pipeline provide earnings visibility.  

Performance 

Week -1.03% 

Month 1.91% 

Year-to-date -2.38% 

One year -4.15% 

5-Year 83.48% 

Abu Dhabi General Index  

 
Best stocks last week  

APEX 15.81% 

ADSB 9.33% 

NBQ 9.00% 

RAKPROP 6.42% 

CBI 5.32% 
 

Decliners last week  
BILDCO -19.53% 

NMDC -11.38% 

ABNIC -10.00% 

YAHSAT -6.19% 

ADNOCLS -5.45% 
 

Most active last week  
APEX 15.81% 

RAKPROP 6.42% 

MULTIPLY -3.26% 

ALEFEDT 0.00% 

PHX 3.16% 
 

Stock market statistics. 
Market size 738.02b 

P/B Ratio 2.61x 

P/E Ratio 18.95x 

Dividend Yield 2.07% 
Return on Equity 14.30% 

 

Technical analysis 
Stock S1 S2 R1 R2 SL TP 

ADNOCDRI 4.50 4.43 4.60 4.67 4.39 5.20 

ADNOCLS 5.14 5.02 5.34 5.46 4.95 6.45 

ADNOCGAS 3.11 3.08 3.16 3.19 3.07 3.45 

ADCB 8.67 8.61 8.75 8.81 8.58 9.70 

NMDC 26.86 25.70 28.72 29.88 24.99 39.65 

© Copyright 2024, Arqaam Capital Limited.  All Rights Reserved.  

See Important Notice. 
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 المالية للأوراق سوق أبوظب   
ي للأوراق المالية  اجع سوق أبوظب    . NMDCو KICOسهمي  مُتأخرة بسبب، تتر

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

      

 الأداء 

 % 1.03- الأسبوع

 % 1.91 الشهر 

 % 2.38- من أول السنة حبر تاريخه 

 % 4.15- عام واحد 

 % 83.48 خمس أعوام 

     

 سوق أبوظب   العام
 مؤشر

 
  
 أفضل الأسهم أداءً خلال الأسبوع الماض 

APEX 15.81 % 

ADSB 9.33 % 

NBQ 9.00 % 

RAKPROP 6.42 % 

CBI 5.32 % 
 

  الأسهم الأضعف أداءً خلال الأسبوع  
 الماض 

BILDCO -19.53 % 

NMDC -11.38 % 

ABNIC -10.00 % 

YAHSAT -6.19 % 

ADNOCLS -5.45 % 
 

  
ا خلال الأسبوع الماض 

ً
 الأسهم الأكتر نشاط

APEX 15.81 % 

RAKPROP 6.42 % 

MULTIPLY -3.26 % 

ALEFEDT 0.00 % 

PHX 3.16 % 
 

 تحليلات سوق الأسهم المالية

 مليار  738.02 حجم السوق 

ية  2.61x مضاعف القيمة الدفتر

 18.95x مضاعف الربحية

 % 2.07 العائد على التوزيعات النقدية

 % 14.30 العائد على حقوق الملكية 
 

  
 التحليل الفب 

  الأرباح  وقف الخسائر  2مقاومة  1مقاومة  2دعم  1دعم  السهم 
 جب 

DRIADNOC 4.50 4.43 4.60 4.67 4.39 5.20 

LSADNOC 5.14 5.02 5.34 5.46 4.95 6.45 

ADNOCGAS 3.11 3.08 3.16 3.19 3.07 3.45 

ADCB 8.67 8.61 8.75 8.81 8.58 9.70 

NMDC 26.86 25.70 28.72 29.88 24.99 39.65 
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 سوق أبوظب    •
  %  1.03بنسبة   انخفض  مؤشر

حبر   ةن أول السنـمالأداء    صللي،  خلال الأسبوع الماض 

، وذلك عقب ارتفاعه بنسبة 4.2وقد انخفض المؤشر بنسبة    . %2.4-  إلى  هتاريخ  
% خلال العام الماض 

   . الماضيةخلال الأعوام الخمس  83.5%

كة إنفستكورب كابيتال   • كة أغذية    2024نتائج قوية خلال العام  تحقق  شر على بأكمله. كما وافقت شر

  توزيعات الأرباح المرحلية25زيادة بنسبة 
 
كة الدار العقارية و . % ف ع الفلل  جم  تبيع كامل وحدات م  شر

وع بقيمة تجاوزت   بالمز الرياضية  و   . مليار درهم  1.4الفاخر على القناة المائية خلال يوم طرح المشر

    . ن تجديد عقد حكوم  رئيس  لمدة عامي   تؤم  

ل أسهم   •
 
فض

 
،  بنك أبوظب   التجاريو وأدنوك للغاز، ،  للإمداد والخدمات للحفر، وأدنوك  أدنوكلا زلنا ن

      . NMDCومجموعة 

ا صافيًا للعام بلغ 
ً
كة إنفستكورب كابيتال ربح .   105حققت شر كة على توزيعات مليون دولار أمريك  ووافقت الشر

 منها، وهو ما يُ   أمريكي مليون دولار    60، تم دفع  أمريكي   مليون دولار   115أرباح إجمالية بقيمة  
 
 مث

 
نسبته    ا سنوي    ا ل عائد

امها بتقديم عائد أرباح لا يقل عن  13 ن ي التر  منذ الإدراج، ويلب 
ن ن العموميي  وبلغ الدخل التشغيلىي    %. 8% للمساهمي 

، مع بلوغ نسبة الدخل إل  أمريكي  ن دولار يو مل 8تشغيلية بلغت  مصاريفمقابل  أمريكي مليون دولار  132الإجمالي  

 %. 16.5المصاريف 

زيادة  بخصوص  المقدم  المجموعة  إدارة  مجلس  اح  اقتر على  أغذية  لمجموعة  العمومية  الجمعية  وافقت 

.   85.7بإجمالي    ،فلس للسهم الواحد   10.31التوزيعات النقدية النصف سنوية لتصل إلى   ي
مليون درهم إماراتر

 ويُ 
 
% على أساس سنوي مما يعكس الأداء المالي القوي للمجموعة خلال النصف الاول من  25ل ذلك زيادة بنسبة  مث

 العام. 

العقارية  أعلنت   الدار  كة  ععن  شر جم  م  الفاخر    بيع كامل وحدات  ريفا" خلال  الفلل  بقيمة  ساعة،    24"ياس 

.  مليار درهم    1.4تجاوزت  مبيعات    
وع، بأسعار تبدأ من  إماراتر د بيع كامل وحدات المشر

ِّ
مليون درهم،   8.3ويؤك

ياس كوجهة   لجزيرة  المُتنامية  المكانة  المشاري    ع  على  ايد على  ن المُتر الإقبال  يعكس  والعيش، كما  للاستثمار  مثالية 

ي الجزيرة. 
 السكنية الفاخرة فن

الرياضية   كة بالمز  ،  أعلنت شر التدريب لمدة عامي   إضافيي   عن تجديد عقد حكوم  رئيس  لتقديم خدمات 

يونيو   ي 
فن قدرها  2026لينتهي  إجمالية  بقيمة  بالمز    240،  ستواصل  العقد،  هذا  وبموجب   . ي

إماراتر درهم  مليون 

توفت    من    350الرياضية  المُستفيدين  الأفراد  جاهزية  لتعزيز  التكتيكي  والدفاع  الجوجيتسو  ي 
فن ا  مُتخصص  ا  ب  مُدر 

نامج.   الت 

 الرابحي    أبرز 

، وسهم    2.93% ليصل إل  15.8  بنسبة  APEX  ارتفع سهم ي
درهم    4.22% ليصل إل  9.3  بنسبة  ADSBدرهم إماراتر

، وسهم   ي
، وسهم    2.30% ليصل إل  9.0بنسبة    NBQإماراتر ي

  1.16% ليصل إل  6.4بنسبة    RAKPROPدرهم إماراتر

. كانت الأسهم الأفضل أداءً من أول السنة حبر   ي
 . FBICO، وAGTHIA، وKICO، وBILDCO  : هي   تاريخهدرهم إماراتر

 الخاشين أبرز 

ي   0.68ليصل إل    %19.5  بنسبة  BILDCO  انخفض سهم
ليصل إل    %11.4بنسبة    NMDCوسهم    ،درهم إماراتر

ي  25.70
،  2.52ليصل إل  %10.0بنسبة  ABNIC، وسهم درهم إماراتر ي

  % 6.2بنسبة  YAHSATوسهم درهم إماراتر

إل   ي   1.97ليصل 
إماراتر حبر  و .  درهم  السنة  أول  من  أداءً  الأضعف  الأسهم  ،  PUREHEAL  :تاريخهكانت 

 . MULTIPLY، وADNH، وALPHADHAو

كة أدنوك للحفر )السهم المستهدف عند   (  5.35سهم شر  
اكم لربحية 1  . درهم إماراتر ( معدل النمو السنوي المتر

ي التوزيعات النقدية بعائد على 10( نمو مضمون نسبته  2،  2025-2023% خلال الأعوام المالية  16السهم عند  
% فن

ي مؤشر إم إس سي آي بتدفقات نقدية داخلة 3و  ،2028% خلال العام المالي 6التوزيعات النقدية قدره  
( الإدراج فن

  . مليون دولار أمريكي   228متوقعة قيمتها 

كة أدنوك للإمداد والخدمات (  5.90)السعر المستهدف    سهم شر  
هي رحلة نمو لعدة أعوام؛ حيث   . درهم إماراتر

ي  أبوظب  إمارة  ي 
فن المُمتد  الاستثمار  برنامج  أدنوك للإمداد والخدمات من  كة  الفرص    . تستفيد شر ا من 

 
مزيد كما نرى 

ة الداخلية من أدنوك.        الكبت 

كة أدنوك   (.    4.19للغاز )السعر المستهدف  سهم شر  
ا نسبته  درهم إماراتر ا كبت   كة نمو  % بخصم 30حققت الشر

كات المُشابهة. وفيما بعد العام المالي   الرأسمالية إل مستوياتها العادية، ومع عودة النفقات    2026تقييم مقارنة بالشر

ا للتوزيعات النقدية.  ا متوقع   فإننا نرى نمو 

(.   11.00)السعر المستهدف    بنك أبوظب   التجاري  
ي هذا البنك  لا يزال زخم النمو    درهم إماراتر

فيما  هو الأقوى  فن

ن البنوك الإماراتية قة بأرباحه بي 
ِّ
ا التوقعات المُتعل

 
ا   السهم  تقييملا يزال  . و ، مُعزز اب 

َّ
ية عند    جذ مضاعف للقيمة الدفتر

 . %13مقابل عائد على حقوق الملكية قدره  1xقدره 

(.    32.00)القيمة العادلة    NMDCمجموعة    
اكمة قوية وأعمال مُستقبلية تعزز من الرؤية درهم إماراتر أعمال مُتر

قة بالأرباح. 
ِّ
 المُتعل

كة أرقام كابيتال المحدودة   ©  جميع حقوق الطبع والنسخ والنشر محفوظة لدى شر
 . انظر الملاحظات الختامية.  2024للعام 
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1.  Author, regulator and responsibility  
Arqaam Capital Limited (“Arqaam”) is incorporated in the Dubai International Financial Centre (“DIFC”) and is authorised and regulated by the Dubai Financial Services Authority ("DFSA") to carry on financial services in 

and from the DIFC.  Arqaam publishes and distributes (i.e. issues) all research.  

Arqaam Capital Research Offshore s.a.l. is a specialist research centre in Beirut, Lebanon, which assists in the production of research issued by Arqaam.  

2.  Purpose 
This document is provided for informational purposes only.  Nothing contained in this document constitutes investment, legal, tax or other advice or guidance and should be disregarded when considering or making investment 

decisions.  In preparing this document, Arqaam did not take into account the 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. 

3. Rating system 

Arqaam investment research is based on the analysis of regional and country economics, industries and company fundamentals.  Arqaam company research reflects a long-term (12-month) fair value target for a company 

or stock.   The ratings bands are: 

Buy Total return >15% 

Hold 0-15% 

Sell Total return <0% 

In certain circumstances, ratings may differ from those implied by a fair value target using the criteria above.  Arqaam 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 Arqaam’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 Arqaam clients. 

4.  Accuracy of information 
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 accurate or complete and it 
should not be relied upon as such.  Any mention of market rumours has been derived from the markets and is not purported to be fact or reflect our opinions.  Arqaam 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.  In accordance with Regulation AC of the 1934 
Exchange Act, the views expressed in this research report accurately reflect the research analysts’ personal views about the subject securities or issuers and are subject to change without notice.  No part of the research 
analysts’ compensation is related to the specific recommendations or views in the research report.   

5.  Recipients and sales and marketing restrictions 
5.1 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. 
5.2 This document is directed at Professional Clients and not Retail Clients within the meaning of DFSA rules.  Any investments or financial products referred to herein will only be made available to clients who Arqaam is 
satisfied qualifies as Professional Clients.  Any other persons in receipt of this document must not rely upon or otherwise act upon it. 
5.3 This document is only being distributed to investors who meet certain qualifications and to whom an investment or service may be offered or promoted in accordance with relevant country restrictions.  This excludes 
the US except for SEC registered broker-dealers (or banks in permissible ”broker” or “dealer” capacity) acting on a principal or agency capacity, and major US institutional investors in accordance with SEC Rules 15a-6(a)(2).  
Details of other relevant country restrictions are set out on our website at http://www.arqaamcapital.com/english/system/footer/terms-of-use.aspx.  Persons 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 authorisation, registration or other legal requirements. 

6.  Risk warnings 
6.1 Any prices, valuations or forecasts are indicative and are not intended to predict actual results, which may differ substantially from those reflected. 

6.2 The value of an investment may go up as well as down.  The value of and income from any investment may fluctuate from day to day as a result of changes in relevant economic markets (including, without limitation, 

foreseeable or unforeseeable changes in interest rates, foreign exchange rates, default rates, prepayment rates, political or financial conditions, etc.). 

6.3 Past performance is not indicative of future results.  Any opinions, estimates, valuations or projections (target prices and ratings in particular) are inherently imprecise and a matter of judgement.  They are statements 

of opinion and not of fact, based on current expectations, estimates and projections, and rely on beliefs and assumptions.  Actual outcomes and returns may differ materially from what is expressed or forecasted. There 

are no guarantees of future performance. 

6.4 Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. 

6.5 This document does not propose to identify or to suggest all of the risks (direct or indirect) which may be associated with the investments and strategies referred to herein. 

7.  Conflict 
7.1 Arqaam and its affiliates provide full investment banking services, and they and their directors, officers and employees, may take positions which conflict with the views expressed in this document.  Our salespeople, 

traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and our proprietary trading desks that reflect opinions that are contrary to the opinions expressed in 

this document.  Our asset management area, our proprietary trading desks and investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this document. 

7.2 Arqaam may have or seek investment banking or other business relationships for which it will receive compensation from the companies that are the subject of this document. 

7.3 Facts and views presented in this document have not been reviewed by, and may not reflect information known to, professionals in other Arqaam business areas, including investment banking personnel. 

7.4 Emirates NBD PJSC owns 7.18% of Arqaam. 

8.  No warranty  
Arqaam makes no representations or warranties and, to the fullest extent permitted by applicable law, we hereby expressly disclaim any and all express, implied and statutory representations and warranties of any kind, 

including, without limitation, any warranty as to accuracy, timeliness, completeness, merchantability, fitness for a particular purpose and/or non-infringement. 

9.  No liability 
Arqaam will accept no liability in any event including (without limitation) negligence for any damages or loss of any kind, including (without limitation) direct, indirect, incidental, special or consequential damages, expenses 

or losses arising out of, or in connection with your use or inability to use this document, or in connection with any error, omission, defect, computer virus or system failure, or loss of any profit, goodwill or reputation, even 
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10.  Copyright and Confidentiality 
The entire content of this document is subject to copyright with all rights reserved and the information is private and confidential for your own personal use only.  This document and the information contained herein may 
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