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> Net profit increased by 2.6% YoY to QR288mn (-0.9% QoQ) in 4Q2025 primarily
due to lower cost of sales. For FY2025, net profit was down 1.2% YoY to
QR1,040mn.

> Revenue decreased by 0.7% YoY to QR6,727mn (-0.2% QoQ) in 4Q2025. For
FY2025, revenue was down 7.5% YoY to QR25,943mn.

> Gross profit increased by 18.6% YoY to QR255mn (-4.4% QoQ) and the
corresponding margin came at 3.8% (+0.6ppts YoY; -0.2ppts QoQ) in 4Q2025.
For FY2025 gross profit came at QR869mn (+7.4% YoY)

> Operating profit rose by 27.1% YoY to QR210mn (+2.4% QoQ) and the
corresponding margin came at 3.1% (+0.7ppts YoY. +0.1ppts QoQ) in 4Q2025.
For FY2025 operating profit came at QR644mn (+11.5% YoY)

> For 4Q2025, EPS came at QRO0.29 vs. QR0.28 in 4Q2024. For FY2025, EPS was
1.05 vs 1.06 in FY2024.

4Q/FY 2025 Earnings Performance

> As of 215t January 2026, the stock has increased 2.4% YTD, Underperforming
the QSE index, which was up by 4.2% YTD.

> The stock is currently trading at a TTM P/E multiple of 14.5x, lower than its
3Y historical average of 15.0x. For now, we maintain our PT of QR 16.57/share
and Accumulate rating.

> The Board of Directors of Woqod Group have recommended to the General
Assembly the distribution of a cash dividend of 50% of the nominal share
value (QRO0.50 per share) for the second half of the year ended 31 December
2025. The total dividend distribution for the year ended 31 December 2025
amounts to 90% of the nominal share value (QR0.90 per share).

4Q2025 4Q2024 YoY 3Q2025 QoQ FY2025 FY2024 YoY
Revenue 6,727 6,776 -0.7% 6,743 -0.2% 25,943 28,048 -7.5%
Gross Profit 255 215 18.6% 267 -4.4% 869 810 7.4%
Gross Margin % 3.8% 3.2% 4.0% 3.4% 2.9%
Operating Profit 210 165 27.1% 205 2.4% 644 578 11.5%
Operating Margin % 3.1% 2.4% 3.0% 2.5% 2.1%
Other Income 62 58 6.2% 26 133.1% 180 211 -14.9%
Net Profit to Equity 288 281 2.6% 291 -0.9% 1,040 1,052 -1.2%
Net Margin % 4.3% 4.1% 4.3% 4.0% 3.8%
EPS (QR) 0.29 0.28 2.6% 0.29 -0.9% 1.05 1.06 -1.2%

Note: Values are expressed in QR’mn unless explicitly stated



} z QNB Earnings Flash Note 4Q2025/FY2025
FINANCIAL SERVICES
Quarterly Sales Trend (QRmn) Quarterly Earnings Trend (QRmn)
8,841 o, 307
— 7% 2
7,870 YOY 5 - 281 91 288
8 7,442
i o2z 7:399 107:333 39
6,478 6,83 6,776 son, ,7436,727 230 230
5,865 26,15
‘ ! l [ ! ! !! I ! 2
Quarterly Margin Trend EPS (QR) Trend
5% .
4.1 B 4.2% 3 5% 4-364.36
3.7%3. 73/"7%3 6% 3.6%3 74’ 3
. 33%% 3. 4% 0.31
3.0%38%
60

1Q222Q223Q224Q221Q232Q233Q234Q231Q242Q243Q241Q241Q252Q253Q254Q25 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

B Gross Margin (%) [l Net Margin (%) =fi—EPS



% QNB Earnings Flash Note 4Q2025/FY2025

FINANCIAL SERVICES

Contacts

QNB Financial Services Co. W.L.L.
Contact Center: (+974)4476 6666
info@gnbfs.com.qa

Doha, Qatar

Saugata Sarkar, CFA, CAIA
Head of Research
saugata.sarkar@gnbfs.com.ga

Shahan Keushgerian
Senior Research Analyst
shahan.keushgerian@gnbfs.com.ga

Phibion Makuwerere, CFA
Senior Research Analyst
phibion.makuwerere@gnbfs.com.qga

Dana Saif Al Sowaidi
Research Analyst
dana.alsowaidi@gnbfs.com.qga

Disclaimer and Copyright Notice: This publication has been prepared by QNB Financial Services Co. W.L.L. (“QNBFS”) a wholly-owned subsidiary of Qatar National Bank (Q.P.S.C.). QNBEFS is regulated by the Qatar Financial Markets Authority and the Qatar Exchange.
Qatar National Bank (Q.P.S.C.) is regulated by the Qatar Central Bank. This publication expresses the views and opinions of QNBFS at a given time only. It is not an offer, promotion or recommendation to buy or sell securities or other investments, nor is it intended to
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may not be reproduced in whole or in part without permission from QNBFS.

COPYRIGHT: No part of this document may be reproduced without the explicit written permission of QNBFS.


mailto:info@qnbfs.com.qa
mailto:saugata.sarkar@qnbfs.com.qa
mailto:shahan.keushgerian@qnbfs.com.qa
mailto:phibion.makuwerere@qnbfs.com.qa

