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Saudi Stock Exchange
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Earnings update (Net Profit) (SAR mn)
Company Q4-25 Q4-24 Y/Y % Q3-25 Q/Q %
SNB 6,385 5,557 14.9 6,469 -1.3%
Al Rajhi Bank 6,375 5,516 15.6 6,360 0.2
BSF 1,259.1 1116.8 12.7 1,352.9 -6.9

East Pipes* 160.0 112.4 42.3 158.6 0.9

TASI movement during session

Top Weighted Companies
Company Price Change%

Domestic Market News
•	 Minister of Investment, Khalid Al-Falih, confirmed that the cumulative 

volume of foreign investment in Saudi Arabia exceeded SAR 1 trillion 

by the end of Q3 2025. (Source: Argaam)

•	 Saudi Arabia’s Ministry of Industry and Mineral Resources issued 

168 new industrial licenses in December, while 117 factories began 

production during the same month. (Source: Argaam)

•	 Minister of Municipalities and Housing Majed Al-Hogail revealed that 

the homeownership rate among Saudis exceeded 66% in 2025, while 

the number of beneficiaries of the Housing Program has surpassed 

one million to date. (Source: Tadawul)

•	 Saudi Aramco launched the sale of international bonds pursuant to 

its Global Medium Term Note Programme. The issue will be open from 

January 26 to February 2. (Source: Tadawul)

•	 National Industrialization Co.’s (Tasnee) 60%-owned joint venture 

(JV), Saudi Ethylene & Polyethylene Co. (SEPC), secured a Shariah-

compliant long-term Murabaha financing worth SAR 1.7bn from Bank 

Albilad. The company said the financing has a 12-year term, including 

a two-year grace period. It will be used to fund the expansion of SEPC’s 

ethylene cracker plant. (Source: Tadawul)
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Market Statistics
Value Traded

)SAR bn(
Volumes

)mn shares(
No. of Trades 

(‘000)
Current Week
Previous week

10.3 466.20 924.10

22.6 1,078.10 2,115.30

ADES 18.93 6.1

CGS 10.39 5.8

AMAK 108.40 5.2

SAVOLA GROUP 23.61 4.9

BURGERIZZR 9.79 4.8

HERFY FOODS 16.72 -3.1

MIS 177.00 -2.8

SIECO 2.55 -2.7

BAAN 1.97 -2.5

EMAAR EC 9.84 -2.5

Saudi Aramco 25.26 -0.2

Al Rajhi 106.30 -1.4

SNB 43.14 0.3

Maaden 79.50 2.4

STC 44.32 0.3

11,107 11,002 10,735 4.45

4,815 -0.2 5.9 16.9

5,654 1.5 14.4 High

15,608 0.0 4.5 21.5

4,100 -0.2 1.6 27.2

4,961 -0.2 0.5 35.5

3,678 1.5 4.0 Neg

3,475 0.0 -1.3 39.4

16,665 0.1 2.8 High

7,556 0.3 1.6 21.4

5,878 -0.1 3.1 16.1

4,552 0.4 4.7 5.9

10,224 -0.6 3.6 27

4,571 0.0 4.5 23.7

13,343 -0.7 8.9 11.9

5,839 0.1 8.1 22.7

8,357 -0.3 12.2 35.1

9,164 0.3 4.6 9.8

7,429 3.0 2.0 26.1

2,976 0.2 1.9 37.9

3,150 -0.7 9.5 18.8

61,460 1.3 5.7 25.7

Market Analysis
The Saudi Stock Exchange ended flat at 11,271 points. The value traded 

stood at SAR 5.5bn (up 16.1% over the previous day), while the advance-

decline ratio stood at 107/152. The parallel market index rose 0.5% to 

23,741 points. The value traded stood at SAR 18.8mn (up 16.7% over the 

previous day). Most of the sectors in main market ended in the green. 

Utilities and Materials (up 3.0% and 1.5%, respectively) increased the 

most. Banks and Real Estate (down 0.7% each) declined the most.

*Q3-25/26 results as financial year-ending is March
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Currency/ Cryptocurrency
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Data Sources: Tadawul, Bloomberg, Reuters
Closes as of Dec 26, 2026

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

Regional Markets
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International Markets
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Commodity Markets

Commodity Price Daily
Change% MTD % YTD %
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SMP* (EUR/MT)
SMP: Skimmed Milk Powder*

Corporate Calendar
Date Company Event
28-Jan NGC EGM
28-Jan BANAN Cash Dividend Distribution
28-Jan ATAA Eligibility of Cash Dividend
29-Jan ALMOHAFAZA FOR EDUCATION Eligibility of Cash Dividend
1-Feb ENAYA EGM
1-Feb ALMODAWAT Cash Dividend Distribution
8-Feb SPPC EGM
10-Feb ALMAWARID EGM

International Market News

•	 US durable goods orders jumped 5.3% in November after tumbling 

by 2.1% in October (consensus: an increase of 3.0%). The bigger 

than expected increase by durable goods orders largely reflected a 

spike in orders for transportation equipment, which rose by 14.7% in 

November after plunging by 6.3% in October (Source: RTT News)

•	 US President Donald Trump declared he was raising tariffs on US 

imports of South Korean autos and other goods, criticizing the 

legislature of an ally and a major trading partner for stalling the 

official ratification of a treaty settled previous year. (Source: Reuters)

•	 China’s industrial profits increased by 0.6% in 2025, marking the first 

rise since 2021. In December, industrial profits advanced 5.3% from 

the previous year, following a sharp contraction of 13.1% in November. 

(Source: RTT News)

•	 Japan’s leading index improved less than initially estimated in 

November to the highest level in one-and-a-half years. The leading 

index, which measures future economic activity, rose slightly to 109.9 

in November from 109.8 in October (flash estimate: 110.5). Moreover, 

this was the highest reading since May 2024. (Source: RTT News) 

•	 Oil prices fell 0.4%, consolidating slightly after the gains last week 

though the geopolitical tension remained.

•	 Gold prices gained 0.4%, driven by continued safe-haven demand for 

yellow metal.
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Technical observations
Index TASI

Ticker SASEIDX Index

Last Close 11,271

Short-term view Buy

52 weeks high/low 12,536 – 10,282

Key price levels
S3 S2 S1 Pivot R1 R2 R3

11,000 11,035 11,100 11,210 11,300 11,460 11,550

Market data
Exchange Market Cap. (SAR bn) 9,419.1

Value (SAR mn) 5,546.8

Volume (mn) 252.1

Number of Transactions 513,423

Market Breadth     107 : 152

Key statistics
1D return % 0.02%

MTD return % 7.43%

QTD return 7.43%

YTD return 7.43%

ADT vol. 3M* (mn)                     184.2

ADT val. 3M (SARmn) 3,827.7

                       Source: Tradingview, Aljazira Capital Research 

Source: Bloomberg, Argaam

TASI daily chart

Our view

Unchanged Up Down

107
152

9

Market depth

*ADT stands for Average Daily Traded

TASI market commentary
•	 TASI experienced a rise on Monday, driven by the advance of Utilities and Materials sectors. 

At close, the Saudi market ended the day with a change of 0.02% at 11,271. In terms of 
activity, total volumes and value traded were ~252mn and ~SAR 5.5bn, respectively. The 
advance-decline ratio came in at 107/152.

Technical outlook
•	 TASI closed the last session near 11,271, marking a marginal advance of 2 points. The index 

experienced an initial profit-booking attitude, leading to a retest of the support of 61.8% 
Fibonacci level around 11,210 before the reemergence of the buying sentiment that recouped 
all the session’s losses. TASI formed a Doji candlestick, depicting a temporary balance between 
market participants. Nevertheless, maintaining trading above the support of 11,210 suggests 
a potential additional rise toward the significant resistance of the 78.6% Fibonacci level 
near 11,460. Moreover, the RSI indicator continued hovering above the level of 70, indicating 
a positive momentum. TASI has an immediate resistance level around 11,300. If successfully 
surpassed, the subsequent resistance levels to watch for would be around 11,460 – 11,500. On 
the other hand, an immediate support level is seen around 11,210. If breached, the subsequent 
support levels would be around 11,100 – 11,035. Traders are advised to buy and diligently 
observe the critical resistance of around 11,460, as the decisive penetration above this level 
could trigger a possible further buying attitude.

Buy

Hold

Cautious

Neutral

Profit 
Booking

Bearish

Cautious
Buy  

Market cap
SAR 9,419bn 0.16%

)%( D/Y
2.14x
P/B

17.5%
ROE

19.32x
TTM P/E
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Daily Technical Outlook
SAUDI MARKET - TOP PICKS FOR THE  DAY

TASNEE penetrated the upper boundary of a 
declining channel after penetrating the 20-day EMA. 
Moreover, the RSI indicator is showing a positive 
divergence, indicating a positive momentum. We 
recommend buying the stock in a range of 9.30 – 
9.40, for a target range of SAR9.65 – 10.09, with a 
stop loss below SAR9.05 on a closing basis.

GASCO penetrated the upper boundary of a Bullish 
Falling Wedge price pattern after bouncing off the 
50-day EMA. Moreover, the RSI indicator is showing 
a positive divergence suggesting a potential 
impending positive rebound. We recommend 
buying the stock in a range of 89.65 – 90.55, for a 
target range of SAR93.50 – 95.75, with a stop loss 
below SAR87.90 on a closing basis.

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

2080 GASCO 90.55 89.65 – 90.55 93.50 – 95.75 5.74% 87.90

2060 TASNEE 9.40 9.30 – 9.40 9.65 – 10.09 7.34% 9.05
*As of 26th Dec 2026                                     * Note – Stop loss is based on an intraday basis

CHARTS OF THE DAY

Technical observations

Technical observations

Source: Tradingview, Aljazira Capital Research

National Gas and Industrialization Co. (GASCO)

Source: Tradingview, Aljazira Capital Research

National Industrialization Co. (TASNEE)
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AlJazira Capital, the investment arm of Bank AlJazira, is a Shariaa Compliant Saudi Closed Joint Stock company and 
operating under the regulatory supervision of the Capital Market Authority. AlJazira Capital is licensed to conduct 
securities business in all securities business as authorized by CMA, including dealing, managing, arranging, advisory, 
and custody. AlJazira Capital is the continuation of a long success story in the Saudi Tadawul market, having occupied 
the market leadership position for several years. With an objective to maintain its market leadership position, AlJazira 
Capital is expanding its brokerage capabilities to offer further value-added services, brokerage across MENA and 
International markets, as well as offering a full suite of securities business. 

1.	 Overweight: This rating implies that the stock is currently trading at a discount to its 12 months price target. 
Stocks rated “Overweight” will typically provide an upside potential of over 10% from the current price levels 
over next twelve months.

2.	 Underweight: This rating implies that the stock is currently trading at a premium to its 12 months price target. 
Stocks rated “Underweight” would typically decline by over 10% from the current price levels over next twelve 
months.

3.	 Neutral: The rating implies that the stock is trading in the proximate range of its 12 months price target. Stocks 
rated “Neutral” is expected to stagnate within +/- 10% range from the current price levels over next twelve 
months. 

4.	 Suspension of rating or rating on hold (SR/RH): This basically implies suspension of a rating pending further 
analysis of a material change in the fundamentals of the company. 
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Director - Head of Sell-Side Research
Jassim Al-Jubran
+966 11 2256248
j.aljabran@aljaziracapital.com.sa

Disclaimer 
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 securities, 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. Some securities maybe, by nature, of low volume/trades, or may become so, unexpectedly in special circumstances, and this might 
increase the risk on the investor. Some fees might be levied on some investments in securities. Aljazira Capital, its employees, one or more 
of its board members, its affiliates, or its clients may have investments in the securities or assets referred to in this report. 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. 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.


