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• Emirates Telecommunications Corporation (Etisalat) announced its 

full-year 2009 results. The company’s revenues  increased by 5.0% from 
AED29.4bn in 2008 to AED30.8bn in 2009. It reported a net profit of 
AED8.8bn, an increase of 3.8% over 2008. The group profit for the year 
2008 included the gain made by the partial sale of Mobily (AED892mn) in 
the previous period. Excluding the extraordinary gain of Mobily in 2008, 
the profits earned in 2009 has actually risen 16.0%.   
 

• EPS for 2009 increased to AED1.23 from AED1.18 in 2008. Excluding 
the exceptional item discussed above, EPS for the year 2008 works out to 
be AED1.06.   

 
Financial Highlights 

 
Source: Company  Results and Global Research   

 
• The company’s total assets grew by 13.5% from AED35.6bn at the end of 

2008 to AED40.4bn at the end of 2009.  
 

• The company’s mobile subscribers in the UAE has exceeded 7.74mn in 
2009, with an increase of 6% over 2008. Fixed line subscribers reached 
1.31mn and Etisalat’s Internet subscriber base grew 16% over the year 
reaching 1.33mn in December 2009. 

 
• Etisalat has continued to develop its mobile networks in 2009. The 2G 

network covers 100% of the UAE, while 3G network covers 99.5% of the 
populated areas.  

 
• In 2009, Etisalat acquired Tigo Sri Lanka for US$207mn from 

Luxembourg-based Millicom International Cellular S.A. (MICC) as it 
continues its expansion into new markets.  In a recent development, 
Etisalat has acquired an additional share equal to 18% in "Atlantic 
Telecom" for a value of US$75mn thus increasing the shareholding to 
100%. Atlantic Telecom holds variant majority shares in seven 
telecommunications organizations at Ivory Coast, Benin, Burkina Faso, 
Gabon, Niger, Togo, and Central Africa Republic. 
 

• At the current market price of AED11.1 per share (as on Feb. 01, 2010), 
the company trades at FY2010E P/E of 8.8x and P/BV of 1.8x.  
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Market Data      
Bloomberg: ETISALAT UH  
Reuters: ETEL.AD 
CMP (01 Feb. 2010):  AED 11.1  
O/S (mn):  7,187.4  
Market Cap (AED mn):  79,780.1  
Market Cap (US$ mn):  21,720.1  
Price/EPS 2010e (x):  8.8 
Price/BV 2010e (x):  1.8 

Price Performance  1-Yr  
High (AED):  13.80  
Low (AED):  9.53  
Average Volume (000):  945.6  

Share Price Performance    

 
 
 
 
 
 
 
 
 
 
 

 
 
Source: Zawya & Global Research 
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Disclaimer 
 
This document and its contents are prepared for your personal use for information purposes only and is not an offer, or the solicitation of an offer, to buy or sell a security or enter 
into any other agreement. Projections of potential risk or return are illustrative, and should not be taken as limitations of the maximum possible loss or gain. The information and 
any views expressed are given as at the date of writing and subject to change. While the information has been obtained from sources believed to be reliable we do not represent that 
it is accurate or complete and it should not be relied on as such. Global Investment House, its affiliates and subsidiaries can accept no liability for any direct or consequential loss 
arising from use of this document or its contents. At any time, Global Investment House or its employees may have a position, subject to change, in any securities or instruments 
referred to, or provide services to the issuer of those securities or instruments.  
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