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Baladna Q.P.S.C. 
Ticker: BLDN | ISIN: QA000T98R9J4 | Bloomberg Symbol: BLDN:QD 
The raise is complete. BUY, target QAR 2.27. 
Baladna's capital raise is complete. The 120.5m shares not taken up in the subscription 
were sold at the opening of trading on 8 September, so all 536.0m new shares are 
placed at the QAR 1.01 offer price and Baladna received QAR 541.4m. There are now 
2,680.0m shares in issue. 
 
We reiterate BUY with a target price of QAR 2.27, from QAR 2.33, 102.7% above the 
share price of QAR 1.12, which is 12.5% lower than at our last report. The change comes 
from the share count: there are 4.7% more shares than at our last report, sold at QAR 
1.01, below our value per share, so the value per share falls. Our 2026 revenue forecast 
of QAR 1,360.1m is unchanged and needs about 12% growth in the second half, after 
2.6% in the first; third-quarter sales are the first test. 
 
Insurance for ships through the Strait of Hormuz had risen sharply by July, Gulf 
container rates hit records in September and world grain prices rose 5.1% that month. 
Baladna milks its own herd in Qatar, so these costs reach it through imported feed and 
packaging. First-half gross margin rose to 28.8% from 25.9% a year earlier, with the 
second quarter level at 25.5%; July's higher costs show in the third quarter. Each point 
of margin is worth QAR 0.06 a share. 
 
The recommendation rests on three facts: 
1.  The dairy business and the listed portfolio alone exceed the market value of the 

whole company. We value the dairy business in Qatar at QAR 2,245.9m after its net 
debt and the portfolio at QAR 1,303.7m, QAR 3,549.6m together against a market 
value of QAR 3,002m. Algeria, Syria and the QAR 541.4m of new cash are therefore 
not priced at all. 

2.  Baladna's own capital is already at work in Algeria, worth QAR 0.46 a share to us. 
Algeria's assets rose to QAR 1,425.1m at 30 June from QAR 55.7m at 31 December; 
its partner added QAR 143.1m and Baladna funded most of the rest. Baladna plans 
to fly in 30,000 cows from the United States on 109 flights over ten months from 
November, and we count 70% of it, or 80% if the herd arrives on time. 

3.  New cash equal to 18% of the market value is in hand. We count the QAR 541.4m 
at cash value, QAR 0.20 a share, and add nothing for what it may earn once invested. 

The three main risks together still leave 88% upside. A one-point lower gross margin, 
a late herd and a 10% lower portfolio would put our fair value at QAR 2.11. 

Published: 22/10/2026 

 

Target price QAR 2.27 (+102.7%) 
Stock price* QAR 1.12  
* Last Qatar Stock Exchange closing price, 21 October 2026 
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QE Index Baladna Q.P.S.C.

Stock Basic Data 
   
Number of Shares (in million)  2,680.0 
Free Float (in %)  63.3% 
Market Cap (in million QAR)  3,002 
Trading Volume, last session  15,059,804 
High (QAR, 52 weeks)  1.49 
Low (QAR, 52 weeks)  1.11 
 
Shareholders, 31.12.2025 
Ramez Al Khayyat 13.74% 
Mohamed Moutaz Al Khayyat 13.56% 
GRSIA (Qatar state pension) 9.38% 
Free float (31.12.2025) 
 

63.32% 
 Corporate Calendar 
Q3 2026 results Late Oct to mid-Nov 

2026  
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Source: Qatar Stock Exchange 
 

Change FY2026E FY2027E FY2028E 
Sales 0.0% 0.0% 0.0% 
EBIT 0.0% 0.0% 0.0% 
EPS -1.7% -3.5% -3.5% 
 

Change in our estimates 
In %, against our update of 07/09/2026 
 

BUY 
Before: BUY 

FY End: 31.12.; in QARm CAGR (25A-28E) 2023A 2024A 2025A 2026E 2027E 2028E 
Sales 5.4% 1,057.0 1,145.0 1,268.0 1,360.1 1,421.3 1,485.2 
EBITDA  230.9 296.3 358.9 421.7 408.6 412.7 
Margin  21.8% 25.9% 28.3% 31.0% 28.7% 27.8% 
EBIT 9.0% 87.7 161.5 207.3 274.7 261.5 268.8 
Margin  8.3% 14.1% 16.3% 20.2% 18.4% 18.1% 
Net result  109.6 185.0 539.7 450.9 242.3 255.4 
EPS  0.05 0.09 0.25 0.19 0.09 0.10 
Dividend per share  0.062 0.000 0.000 0.021 0.018 0.019 
EV/Sales(x)  4.8x 4.6x 4.0x 3.2x 3.0x 2.8x 
EV/EBITDA(x)  21.8x 17.7x 14.2x 10.5x 10.6x 10.2x 
P/E(x)  21.9x 13.0x 4.4x 5.8x 12.4x 11.8x 
Net debt/EBITDA(x)  8.8x 7.5x 5.8x 3.4x 3.2x 2.9x 
Source: Baladna, VASRO. EBITDA and EBIT are the dairy business only and exclude the portfolio fair-value gains that Baladna's own reported 
EBITDA includes. P/E is on reported earnings. Market cap and EV on 2,680.0m shares at QAR 1.12. No cash dividend for 2024 or 2025. 
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Ask this report 
Open it in your own AI. Permission granted. 

vasro.de/ask/baladna-1022 

https://vasro.de/ask/baladna-1022
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The raise, the costs and the half year 
In our base case the extra shares take QAR 0.10 a share away and the extra cash adds 
QAR 0.05. The 120.5m shares sold on 8 September brought QAR 121.7m. Baladna 
intends to use the proceeds mainly for an integrated agri-food platform in Syria, subject 
to approvals; we count them at cash value until the investment and its terms are public. 

Higher shipping and feed costs reach Baladna through its imports; the third quarter 
shows the effect. Special risk cover for one crossing of the Strait of Hormuz had risen to 
3.5% to 7.5% of the ship's value by July, from 0.10% to 0.25%, according to the Singapore 
Ministry of Transport. The Loadstar reported record Gulf container rates in September, 
and the FAO cereal price index rose 5.1% that month. Baladna milks its own herd in 
Qatar, so it pays these costs on imported feed and packaging, while importers of finished 
dairy pay them on the whole product. First-half gross margin rose to 28.8% from 25.9% 
a year earlier; the second quarter alone held at 25.5%. One point of gross margin is worth 
QAR 13.6m of 2026 EBITDA, excluding portfolio gains, and QAR 0.06 a share. 

First-half sales were behind our plan. Revenue grew 2.6% to QAR 659.4m, against 7.3% 
for our full year, so our 2026 revenue of QAR 1,360.1m needs about 12% growth in the 
second half. In its first-half release Baladna credits higher second-quarter sales to the 
renewed government tender for evaporated milk, new ice cream products and demand 
for yoghurt. At the second quarter's 5.6% pace, 2026 revenue would be about QAR 
1,320m, 3% below our forecast. Third-quarter sales, due between late October and mid-
November, are the first test of that step-up. 

HOW THE TARGET IS BUILT 
 

 
Source: Baladna; VASRO 
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Valuation 
The parts of Baladna are worth QAR 2.27 a share, weighted. Our target weights the base case at 55%, 
the bull case at 35% and the bear case at 10%. On 12x forward EBITDA, after its net debt, the Qatari 
business is worth QAR 0.84 a share; with the portfolio, Algeria, Syria and the new cash the base case 
reaches QAR 2.03. 

 
FROM THE DOMESTIC CASH FLOW TO THE TARGET 
 

 
Source: VASRO. Figures are rounded. 

The portfolio and the herd each move our value by QAR 0.07 or less. The listed portfolio is held at its 30 
June value; a 10% lower value would cost QAR 0.07 a share. The herd flies in from the United States, outside 
the Strait of Hormuz, so its timing is separate from freight; margin and portfolio move our number more 
than a late herd. Qatar's September rate rise leaves our interest forecast unchanged: the government covers 
interest above 2.5% on Baladna's Islamic loans from local banks. 

WHAT COULD MOVE OUR TARGET, MEASURED IN OUR MODEL 

 
Source: VASRO model 

Sensitivity of the sum-of-parts fair value 
With the base case at 8x for Qatar and 40% of Algeria's value, the weighted value is still QAR 1.82, above 
the share price; at 12x and 70% it is our QAR 2.27. 

 

 
Source: VASRO



 

Baladna Q.P.S.C.   
 

Page 4 of 11 

Appendix 
FY2023A to FY2025A are Baladna's reported IFRS figures and FY2026E onward are VASRO estimates; 
EBITDA and EBIT exclude the investment portfolio's fair-value movements, which are valued separately 
in the sum of parts. 

 
P&L - IFRS (QAR m) 
  

 
Source: Baladna; VASRO 

QAR m unless noted; m = millions. 
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Balance sheet - IFRS (QAR m) 
 

 

Source: Baladna; VASRO 
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Cash flow statement (QAR m) 
 

 
 

Source: Baladna; VASRO 
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DOMESTIC PLATFORM DCF, BASE CASE 
Baladna Q.P.S.C. (QE: BLDN) | QAR millions | Mid-year convention | Excludes the investment portfolio and Algeria 

 

 
Source: VASRO 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Declaration of liability (disclaimer) and mandatory details pursuant to Section 85 Securities Trading Act 
(WpHG), the EU Market Abuse Regulation (EU Regulation No. 596/2014) and the Delegated Regulation 
2016/958, including details of possible conflicts of interest (disclosures) 
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The following details recall such legal aspects and complete them as far as they refer to equity analyses with 
quarterly updates.  

1. Creation and distribution  
a) Responsibility for creation and distribution 
VASRO GmbH (hereinafter referred to as „VASRO “) 
Registered Office: Frankfurt am Main; Commercial Register No. HRB136283, Frankfurt am Main district court;  
Managing Director: Dr. M-Javad Vaseghi 
b) This document is intended primarily for use within the EEA and Switzerland. Distribution or use outside these 
jurisdictions may be subject to local laws; recipients are responsible for compliance.  

c) Supervisory authority: Federal Financial Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht), Marie-Curie-Strasse 24-28, 60439 Frankfurt am Main. 

2. Further mandatory details 
a) First publication: 22/10/2026 
b) Publisher: Dr. Vaseghi, Javad 
c) Time conditions of expected updates: quarterly 
d) Previous analyses: No analysis was published in the 12 months before publication of this analysis that contains 
a recommendation for a specific investment decision which contradicts this analysis. 
e) The analysis was made available to the targeted company before publication, to the extent that is legally 
permissible, for the verification of factual accuracy. Factual corrections received from the company were 
incorporated. The valuation, the recommendation and the target price were determined solely by VASRO, were 
not made available to the targeted company, and were not amended at its request.  
f) All prices and price developments listed in the analysis are based on closing prices insofar as no contradictory 
details were provided about prices and price developments.  
 
3. Remuneration Policy / Conflicts of Interest / Transparency 
3.1 Remuneration Policy 
The analysts of VASRO are compensated based on a fixed salary and/or project-based fees. Their remuneration 
is not linked to the performance of any financial instruments or the outcomes of the investment 
recommendations they provide, ensuring the impartiality and integrity of their analysis. 
3.2 Conflict of Interest 
VASRO operates independently of any investment banking or financial institution. As such, our analysts are free 
from conflicts of interest that could arise if there were a connection to investment banking operations or financial 
market activities. This independence reinforces the objectivity of any recommendation and analysis that might 
be provided by VASRO. 
Neither VASRO nor an affiliated company, nor any person who contributes to the compilation of any study, 
except as disclosed in Sections 3.4 and 3.5 below, 

a) has an involvement in the share capital of any targeted company of at least 5 percent;  

b) is involved in the management of a syndicate within the five months preceding the issuance of the financial 
instruments of the targeted company in the context of a public tender; 

c) manages financial instruments of any targeted company on a market by means of concluding purchase or sale 
agreements; 

d) has, within the past twelve months, concluded an agreement regarding services in connection with investment 
banking business or received a service or performance promise from such agreement, with any targeted 
company which either itself or the financial instruments thereof, are the subject of a financial analysis; 

e) is in possession of a net sales or purchase position which exceeds the threshold of 0.5% of the total issued 
share capital of any targeted company;  

f) has concluded an agreement regarding the preparation of investment recommendations with any targeted 
company, save as disclosed in Section 3.5 below; 

g) has other significant interests with regard any targeted company, for example common clients.  
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However, it is possible that shareholders, managers or employees of VASRO or its affiliated companies have a 
position of responsibility in the companies named in the analysis, e.g. as a member of the supervisory board.  

3.3 Transparency 

VASRO maintains a strict policy of transparency and disclosure, actively taking steps to avoid any real or perceived 
conflicts of interest in the provision of its services. Analysts are required to disclose any personal financial 
interests that may be seen as a conflict of interest with their duties to the company and its clients. 

3.4. Disclosures of conflicts of interest 
 
Company      Disclosure (s) 
Baladna Q.P.S.C.                                          f) 
 
3.5 Commissioned research disclosure 

This equity analysis was prepared under a written research agreement with Baladna Q.P.S.C. The fee is fixed and 
was agreed in advance. It is not linked to the content of the analysis, to the recommendation, to the target price, 
to the outcome of any transaction, or to the performance of the financial instrument. Editorial control, the 
valuation methodology, the recommendation and the target price remain solely with VASRO GmbH. 

 
 
4. Internal organizational and regulatory measures for the prevention or management of conflicts of interest  
Employees of VASRO who are involved with the compilation and/or presentation of financial analyses are subject 
to the internal compliance regulations. The internal compliance regulations correspond to the legal provisions 
applicable in connection therewith, in particular the Market Abuse Regulation. 
5. Sensitivity of the evaluation parameters 
In case figures from profit and loss calculations, cash flow statements and balance sheets form the basis of a 
company evaluation, these are data-related estimates and therefore subject to risks and may change at any time 
without prior notice.  
Regardless of the evaluation methods used, there are significant risks that a price goal/trend will not be achieved 
within the expected time frame. The risks include unforeseeable changes regarding competition pressure, 
demand for the products of a targeted company and the offer situation with respect to materials required for 
production as well as non-occurrence of the assumed development. Such deviations may be the result of changes 
relating to technology and changes relating to the economy, legal situation and exchange rates.  

Furthermore, no claim is made that the above statement of evaluation methods and risk factors is complete. 

6. Key sources of information 
VASRO acquires the information upon which its services are  based from generally recognized sources that are 
considered in principle to be reliable, in particular national and international media and information services (e.g. 
FactSet, Bloomberg etc.), the financial press (e.g. BörsenZeitung, FAZ, Handelsblatt, Wallstreet Journal, etc.), 
specialist press, published statistics and any other source from the internet considered as reliable as well as, if 
applicable, publications, details and information received from the targeted company that is the subject of the 
respective study.  
However, it is not possible at reasonable expense to verify all this information. Therefore, VASRO cannot 
guarantee or ensure the accuracy, completeness or correctness of the information or opinions contained in any 
study or being the basis of any recommendation.  

7. Summary of the basis for evaluation 
Current and recognized evaluation methods (e.g. DCF method and Peer Group Analysis) are used for company 
analysis purposes.  
The DCF method calculates the value of a targeted company based on the sum of the discounted cash flows, i.e. 
the cash value of the future cash flows of a targeted company. The value is therefore determined based on 
expected future cash flows and the applied discount rate.  
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In Peer Group Analysis, targeted companies listed on the stock exchange are evaluated by comparing ratios (e.g. 
price/profit ratio, Enterprise Value/turnover, Enterprise Value/EBITDA, Enterprise Value/EBIT). The 
comparability of the ratios is primarily determined with reference to the business activity and economic 
prospects.  

8. Investment recommendation details 
In case investment recommendations are made, they are to be defined as follows, unless the relevant update 
expressly states that expected total shareholder return is used. 
 
For this update, the recommendation is assessed on expected total shareholder return, defined as price 
appreciation plus expected dividends over the 12-month investment horizon. 
BUY: In our opinion, the stock will demonstrate an absolute price gain of at least 10 % in a 12-month period.  
HOLD: In our opinion, the stock will not exceed or fall below an absolute price gain or loss of 10% in a 12-month 
period. 
SELL: In our opinion, the stock will demonstrate an absolute price loss of at least 10 % in a 12-month period. 
 
9. Recommendation History for the Last 12 Months: 

Date Recommendation Stock Price at 
Publication (QAR) 

Price Target 
(QAR) 

Target Price 
Change 

04/08/2026 BUY 1.21 2.43 - 
07/09/2026 BUY 1.28 2.33 -4.1% 
22/10/2026 BUY 1.12 2.27 -2.6% 

 
10. Declaration of liability 

For conducting its research activities, VASRO procures the actual details from the sources available 
that are generally deemed to be reliable. However, VASRO cannot make any claim regarding the 
accuracy and completeness of such information (cf. sec. 5 above).  

The recommendations and/or prognoses made by VASRO based on these actual details constitute non-
binding value judgments made at the time of compilation of the study and represent the opinion of 
the respective author. Subsequent changes thereof cannot be taken into account. Therefore, the 
opinions contained in any investment recommendation may be amended without notice at any time. 
All rights are reserved.  

VASRO may therefore not be held liable for damages of any kind in relation to any incomplete or 
incorrect information being the basis of any analysis, report or recommendation whatsoever and 
VASRO may thus not be held liable for indirect and/or direct damages and/or consequential damages 
resulting therefrom. 

In particular, VASRO may not be held liable for statements, plans or other details contained in any 
investment recommendation in relation to any company being investigated, its affiliated companies, 
strategies, market and/or competition situation, economic and/or legal framework conditions etc.  

Although any investment recommendation or report is compiled using full diligence, errors or 
omissions cannot be excluded. VASRO, its shareholders and employees may therefore not be liable for 
the correctness or completeness of statements, assessments, recommendations or conclusions 
derived from the information contained in the respective analysis or report.  

Furthermore, for any investment recommendation provided or any statement whatsoever made in the 
context of an existing contractual relationship, e.g. financial recommendation or a similar service, 
VASRO’s liability shall be limited to gross negligence and intent. Should key details be omitted, VASRO 
shall be liable for ordinary negligence. The liability of VASRO shall be restricted to the amount of typical 
and predictable damages. 
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Unless expressly otherwise stated in the respective document, any study provided by VASRO does not 
constitute an offer or request to acquire shares. The information and recommendations in any 
document published by VASRO do not constitute individual investment advice and may therefore not 
be suitable, or may only be of limited suitability, for individual investors depending on the specific 
investment goals, the investment horizon or individual investment situation.  

With the compilation and distribution of any study or report, VASRO is not engaged in an investment 
advisor or portfolio management capacity for any person. Any study or report delivered by VASRO may 
not replace the need for investment advice in any case. 

The estimates, particularly prognoses and price expectations, may not be achieved. The work and all 
parts thereof are protected by copyright. All use outside the scope of copyright law is impermissible 
and prosecutable. This shall apply in particular to duplications, translations, microfilms, the saving and 
processing of the entire content or parts of the content on electronic media. 

 

Upon acceptance of the equity analysis, the recipient confirms that the above restrictions are 
binding. 
 


