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Major Economic News

•	 S&P Global Ratings affirmed its foreign and local currency sovereign 
credit ratings for Saudi Arabia at ‘A/A-1’ with Stable Outlook. The stable 
outlook reflects that the government’s wide-ranging reforms will continue 
to underpin the development of non-oil sector and support non-oil growth 
and fiscal receipts. (Source: Argaam)

 Major Corporate News

•	 AMAK extended a multi-year offtake contract with Glencore International 
AG to sell 100% of its zinc and copper concentrates produced from 
mining operations in KSA. Products delivery will be continued until the 
end of December 2026. (Source: Argaam)

•	 BCI announced planned shutdown at its Jubail factory for 6 days, to 
carry out pre-scheduled periodic maintenance operations, starting 
from March 18, 2024. The shutdown will not have any material financial 
impact. (Source: Tadawul)

•	 Leejam announced the approval to purchase company’s shares, with 
a maximum of 200,000 shares, for the purpose of allocating it to the 
employees’ long term incentives program. The company will fund this 
purchase through internal resources. (Source: Tadawul)

Market Analysis

The Saudi Stock Exchange was flat on Thursday at 12,728.5. The value 
traded stood at SAR 14.4bn (up 26.2% over the previous day), while the 
advance-decline ratio stood at 126/93. The parallel market index increased 
1.2% to 26,989.4 points. The value traded stood at SAR 37.7mn (down 10.9% 
over the previous day). Most sectors in the main market ended in the green. 
Media and Diversified Financials (up 8.5% and 5.3%, respectively) advanced 
the most, while Energy and Healthcare (down 2.4% and 0.9%, respectively) 
led the laggards.
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Market Statistics
Value Traded
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(‘000)
Current Week
Previous week

51.6 1,982.50 2,873.40
46.6 1,920.30 2,998.60

Top Weighted Companies
Company Price Change%

WAFRAH 49.10 10.0
SRMG 278.40 10.0

TADAWUL GROUP 277.80 8.4

SISCO HOLDING 36.50 8.2

JAZADCO 19.68 8.1

MRNA 11.62 -4.8

WATANIYA 27.00 -4.4

ALRAJHI TAKAFUL 121.40 -4.4

TASNEE 13.80 -4.3

YCC 29.60 -4.2

Saudi Aramco 31.25 -2.5
Al Rajhi 86.20 -0.8
SNB 38.85 -2.0
SABIC 77.40 -0.6
STC 39.75 -0.3

5,915 -2.4 -4.9 16.4
6,317 0.4 -0.6 High

12,519 -0.2 26.1 41.7
5,832 0.5 4.9 37.2
8,042 0.6 26.9 48.8
5,708 0.7 13.6 Neg
5,921 1.4 19.9 42.1

35,478 8.5 44.7 High
8,793 -0.4 3.1 28.6

10,770 -0.3 11.3 28.4
6,676 0.2 19.0 34.3

13,758 -0.9 14.4 High
5,353 0.9 10.2 High

12,591 -0.5 3.2 14.7
8,445 5.3 27.0 37.6
11,027 0.6 30.2 29.4
7,969 -0.1 3.2 14.8

12,191 4.1 22.7 23.8
3,590 -0.2 -2.1 High
3,714 0.9 21.8 High

82,158 1.6 19.8 High

Earnings update (Net Profit) (SAR mn)
Company Q4-23 Q4-22 Y/Y % Q3-23 Q/Q %

WATANIYA* 31.5 -12.3 NM 33.9 -7.30
SPM 20.8 6.3 229.06 22.4 -7.13
BATIC* -7.8 -6.2 NM -6.6 NM
SAIC 37.6 19.9 89.55 38.9 -3.37
FIPCO 7.1 6.3 12.62 3.7 92.14
ALLIANZ SF 13.4 10.4 28.87 3.6 273.74
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International Market News

•	 According to Baker Hughes, North America’s rig count decreased 836 in 

the week ended March 15 from 847 earlier. The rig count rose to 629 in the 

US from 622 earlier, while increased to 22 in the Gulf of Mexico from 19. The 

rig count in Canada decreased to 207 from 225. (Source: Baker Hughes)

•	 US industrial production inched up 0.1% in February, thereby recovering 

from the weather-related declines in January. Economists had expected 

industrial production to come in unchanged. The uptick in production was 

attributable to manufacturing and mining outputs, which were partially 

offset by substantial pullback by utilities output. (Source: RTT News)

•	 US retail sales increased 0.6% in February, falling marginally short of 

expectations of an 0.8% increase. This rise in retail sales indicates that 

the consumers have a bit more capacity to spend, but the consistent 

downward revisions could indicate the slowing down of the economy. 

(Source: Reuters)

•	 China’s new home prices dropped 0.3% M/M in February, thereby falling 

for an eighth straight month. On a Y/Y basis the prices fell 1.4% thereby 

registering the biggest decline in 13 months. (Source: Reuters)

•	 Oil prices on Friday decreased 0.1% on the worries of Fed not being able 

to cut the interest rates due to inflation being higher than the 2% target.

•	 Gold prices on Friday decreased 0.3% due to higher than expected US 

inflation data, reducing the hopes on of interest rate cuts,

Forex / Currency

Currency / USD  Close Daily
Change% MTD % YTD %

Dollar Index
Euro
Japanese Yen
Sterling Pound
Chinese Yuan
Indian Rupee
UAE Dirham
Qatari Rial 
Kuwaiti Dinar
Omani Rial
Bahraini Dinar
Egyptian Pound

Data Sources: Tadawul, Bloomberg, Reuters
Closes as of March 14, 2024

EGM: Extra Ordinary Meeting*
OGM: Ordinary General Meeting*

Regional Markets

Market Close Daily
Change% MTD % YTD % P/E

Dubai (DFM)
Abu Dhabi (ADX)
Kuwait (KSE)
Qatar (QE)
Oman (MSM)
Bahrain (BSE)
Egypt (EGX30)

Interbank Rates

Region Rate* Daily 
Change(bps) MTD (bps) YTD (bps)

KSA (SAIBOR 1M)
KSA (SAIBOR 3M)
KSA (SAIBOR 6M)
KSA (SAIBOR 12M)
USA (SOFR 3M)
UAE (EIBOR 3M)

International Markets

Index Close Daily
Change% MTD % YTD % P/E

Dow Jones
Nasdaq
S&P 500
FTSE 100
Germany DAX 30
France CAC 40
Japan Nikkei 225
Russia MOEX
Hong Kong Hang Seng
South Korea KOSPI
China Shanghai Composite
Australia ASX 200
India Sensex 
MSCI EM
MSCI World

Commodity Markets
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4,262 -0.6 -1.1 5.0 8.8
9,221 -0.4 -0.4 -3.7 19.8
8,149 -0.3 -0.1 9.0 18.8

10,256 0.6 -2.1 -5.3 11.8
4,786 0.6 5.1 6.0 13.0
2,047 0.2 2.1 3.8 7.9

31,316 1.0 8.1 25.8 12.0

38,715 -0.5 -0.7 2.7 22.2
17,808 -1.1 -1.3 5.8 32.9
5,117 -0.6 0.4 7.3 24.5
7,727 -0.2 1.3 -0.1 11.7

17,937 -0.0 1.5 7.1 14.8
8,164 0.0 3.0 8.2 14.6

38,708 -0.3 -1.2 15.7 27.7
3,300 0.1 1.3 6.5 3.0

16,721 -1.4 1.3 -1.9 8.8
2,667 -1.9 0.9 0.4 0.3
3,055 0.5 1.3 2.7 14.0
7,670 -0.6 -0.4 1.0 19.5

72,643 -0.6 0.2 0.6 23.1
1,035 -1.3 1.4 1.1 15.7
3,363 -0.6 0.8 6.1 21.2

86.28 0.3 4.6 7.3
85.34 -0.1 2.1 10.8
81.04 -0.3 3.6 13.1
1.66 -4.9 -11.0 -28.2

2,155.90 -0.3 5.5 4.5
25.19 1.5 11.1 5.8

792.00 -0.1 -0.4 -30.2
820.00 -13.9 -15.0 -21.4
528.50 -0.7 -8.3 -17.4
436.75 0.7 1.7 -9.8
22.12 1.6 2.0 8.3

2,434.00 0.2 -2.6 -5.5

103.43 0.1 -0.7 2.1
1.09 0.1 0.8 -1.4

149.04 0.5 -0.6 5.7
1.27 -0.1 0.9 0.0
7.21 0.0 -0.0 1.1

82.89 0.1 -0.0 -0.4
3.67 -0.0 -0.0 -0.0
3.65 0.1 0.0 0.1
0.31 0.1 -0.1 0.0
0.38 0.0 0.0 0.0
0.38 0.0 -0.0 -0.0

47.80 -0.0 54.8 54.7

5.86 -1.1 -2.6 -5.2
6.20 1.5 -2.8 -3.0

6.05 -0.6 -2.4 -2.1

5.93 0.6 -0.0 -6.0

5.33 0.0 -0.4 -0.2
5.24 5.2 -5.2 -9.2

Corporate Calendar

Date Company Event

17-Mar ENWA ALRAWABI Eligibility of Cash Dividend

17-Mar MARAFIQ Eligibility of Cash Dividend

17-Mar KNOWLEDGE TOWER Cash Dividend Distribution

17-Mar EPCCO Eligibility of Cash Dividend

19-Mar SADAFCO Cash Dividend Distribution
19-Mar GULF GENERAL EGM
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Technical observations
Index TASI

Ticker SASEIDX Index

Last Close 12,729

Short-term view Buy

52 weeks high/low 12,752 – 9,933

Key price levels
S3 S2 S1 Pivot R1 R2 R3

12,325 12,400 12,580 12,670 12,965 13,175 13,275

Market data
Exchange Market Cap. (SAR bn) 11,100.1

Value (SAR mn) 14,363.1

Volume (mn)      469.4

Number of Transactions 673,201

Market Breadth 126 : 93

Key statistics
1D return % 0.04%
MTD return % 0.77%
QTD return 6.36%
YTD return 6.36%
ADT vol. 3M* (mn) 352.8

ADT val. 3M (SARmn) 8,731.5

TASI market commentary

•	 TASI experienced a marginal rise on Thursday; primarily driven by the performance of the 
Materials sector (up 0.42%), the Utilities sector (up 4.14%). At close, the Saudi market ended 
the day with a change of 0.04% at 12,729. In terms of activity, total volumes and value traded 
were ~469mn and ~SAR 14.4bn, respectively. The advance-decline ratio came in at 126/93.

Technical outlook

•	 TASI closed the last session near 12,729, registering a marginal gain of 5 points. Despite 
reaching a new 52-week high of around 12,788, the index witnessed a coiled session which was 
concluded near its opening level. TASI formed a Doji candlestick that would require confirmation 
by a following bearish candlestick pattern to suggest a possible temporary profit-booking action. 
Moreover, it is worth noting that, as long as the index remains above its 20-day SMA, a potential 
upside target of around 12,965 remains valid. Furthermore, the RSI indicator exhibits a bullish 
structure, indicating a positive momentum in the short term. TASI has an immediate resistance 
level of around 12,965. If successfully surpassed, the subsequent resistance levels to watch for 
would be around 13,175 – 13,275. On the other hand, an immediate support level is observed 
around 12,670. If breached, the subsequent support levels would be around 12,580 – 12,400. 
Traders are advised to buy as long as the index is maintained trading above the 20-day SMA 
around 12,580 and closely monitor the significant resistance level of around 12,965.

                        Source: Tradingview, Aljazira Capital

Source: Bloomberg, Argaam

TASI daily chart
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SAUDI MARKET - TOP PICKS FOR THE WEEK

* As of 14th Mar 2024,                                    * Note – Stop loss is based on a closing basis and not an intraday basis

ALMAWARID penetrated the upper boundary of 
a bullish continuation Wedge price pattern after 
bouncing off its 50-day SMA. Moreover, the RSI 
indicator is showing a bullish signal confirming 
the price action. We recommend buying the 
stock in a range of 136.20 – 137.60, for a target 
range of SAR142.40 – 150.00, with a stop loss 
below SAR132.40 on a closing basis.

Technical observations

SUMOU has penetrating the upper boundary of 
a declining channel as well as the 20-ay SMA. 
Moreover, the RSI indicator is showing a bullish 
signal confirming the price action. We recommend 
buying the stock in a range of 53.90 – 54.40, for 
a target range of SAR57.70 – 59.30, with a stop 
loss below SAR52.30 on a closing basis.

Source: Tradingview, Aljazira Capital

Source: Tradingview, Aljazira Capital

Sumou Real Estate Co. (SUMOU)

Technical observations Al Mawarid Manpower Co. (ALMAWARID)

Code Company Close* Buy range   Sell range Reward % Stop loss

4323 Sumou Real Estate 54.40 53.90 – 54.40 57.70 – 59.30 9.01% 52.30

1833 Al Mawarid Manpower 137.60 136.20 – 137.60 142.40 – 150.00 9.01% 132.40

CHARTS OF THE WEEK
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Disclaimer 

Candlestick: A candlestick (candle) is a type of price chart used to display the high, low, opening, and closing prices 
of a security for the period under consideration.
Support: This is the price level at which demand is strong enough to avoid any further price decline.
Resistance: This is the price level at which supply is strong enough to stop any further price increase.
Pattern/formation: This is a plot of a security’s price activity over a certain period that can be used to identify 
potential trends, reversal of trends, price targets, entry and exit points, etc. There are various formations – such as 
head & shoulders, triangles, flags, etc.
Simple moving average: A simple moving average is formed by computing the average price of a security over a 
specific number of periods. Moving averages are based on closing prices.
Relative strength index (RSI): RSI is a momentum indicator that compares a security’s price gains to its losses for 
a predetermined number of periods (generally, 14 periods are used). The RSI attempts to point out how security, in 
relative terms, is in the overbought/overs old zone.
Moving average convergence/divergence (MACD): MACD is a trading indicator that shows changes in the strength, 
direction, momentum, and duration of a trend in a stock’s price through a collection of three- time series calculated 
from historical closing prices.
Fibonacci retracements: These are horizontal lines that indicate the expected areas of support/resistance for a 
security based on a predetermined price movement. These are usually indicated by Fibonacci ratios of 23.6%, 38.2%, 
50.0%, 61.8%, and 100% from that movement.

The purpose of producing this report is to present a general view on the company/economic sector/economic subject under research, and not to recommend 
a buy/sell/hold for any security or any other assets. Based on that, this report does not take into consideration the specific financial position of every investor 
and/or his/her risk appetite in relation to investing in the security or any other assets, and hence, may not be suitable for all clients depending on their 
financial position and their ability and willingness to undertake risks. It is advised that every potential investor seek professional advice from several sources 
concerning investment decision and should study the impact of such decisions on his/her financial/legal/tax position and other concerns before getting 
into such investments or liquidate them partially or fully. The market of stocks, bonds, macroeconomic or microeconomic variables are of a volatile nature 
and could witness sudden changes without any prior warning, therefore, the investor in securities or other assets might face some unexpected risks and 
fluctuations. All the information, views and expectations and fair values or target prices contained in this report have been compiled or arrived at by Al-
Jazira Capital from sources believed to be reliable, but Al-Jazira Capital has not independently verified the contents obtained from these sources and such 
information may be condensed or incomplete. Accordingly, no representation or warranty, express or implied, is made as to, and no reliance should be placed 
on the fairness, accuracy, completeness or correctness of the information and opinions contained in this report. Al-Jazira Capital shall not be liable for any 
loss as that may arise from the use of this report or its contents or otherwise arising in connection therewith. The past performance of any investment is not 
an indicator of future performance. Any financial projections, fair value estimates or price targets and statements regarding future prospects contained in 
this document may not be realized. The value of the security or any other assets or the return from them might increase or decrease. Any change in currency 
rates may have a positive or negative impact on the value/return on the stock or securities mentioned in the report. The investor might get an amount less 
than the amount invested in some cases. Some stocks or securities maybe, by nature, of low volume/trades or may become like that unexpectedly in special 
circumstances and this might increase the risk on the investor. Some fees might be levied on some investments in securities. This report has been written 
by professional employees in Al-Jazira Capital, and they undertake that neither them, nor their wives or children hold positions directly in any listed shares 
or securities contained in this report during the time of publication of this report, however, The authors and/or their wives/children of this document may 
own securities in funds open to the public that invest in the securities mentioned in this document as part of a diversified portfolio over which they have no 
discretion. This report has been produced independently and separately by the Research Division at Al-Jazira Capital and no party (in-house or outside) who 
might have interest whether direct or indirect have seen the contents of this report before its publishing, except for those whom corporate positions allow 
them to do so, and/or third-party persons/institutions who signed a non-disclosure agreement with Al-Jazira Capital. Funds managed by Al-Jazira Capital 
and its subsidiaries for third parties may own the securities that are the subject of this document. Al-Jazira Capital or its subsidiaries may own securities 
in one or more of the aforementioned companies, and/or indirectly through funds managed by third parties. The Investment Banking division of Al-Jazira 
Capital maybe in the process of soliciting or executing fee earning mandates for companies that is either the subject of this document or is mentioned in this 
document. One or more of Al-Jazira Capital board members or executive managers could be also a board member or member of the executive management 
at the company or companies mentioned in this report, or their associated companies. No part of this report may be reproduced whether inside or outside the 
Kingdom of Saudi Arabia without the written permission of Al-Jazira Capital. Persons who receive this report should make themselves aware, of and adhere 
to, any such restrictions. By accepting this report, the recipient agrees to be bound by the foregoing limitations.
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Head of Sell-Side Research

Jassim Al-Jubran 
+966 11 2256248
j.aljabran@aljaziracapital.com.sa

Al-Jazira Capital is a Saudi Investment Company licensed by the Capital Market Authority (CMA), license No. 07076-37


