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Jordan Telecom (JTEL.AM)

August 04, 2009

Jordan Telecom reported total revenue of JOD 196.3 million for 1H2008, a 0.3% increase 

over the same period last year. This was in line with our forecast of    JOD 198.3 million (1% 
difference). 

During 1H2008, EBITDA increased by 7.5%, compared to the same period last year, to JOD 

90.7 million. This outpaced our forecast by 8% mainly due to better cost control.  Administrative 
and S&G expenses decreased by 13% compared to the same period last year. Thus EBTIDA 
margin increased in 1H2008 to 46% from 43% in 1H2007 versus our forecast of 43%.

Net profit increased by 13% to JOD 52.6 million in 1H2008 compared to the same period last 

year. The boost in net profit is due to higher finance income. 

Since our last sell recommendation on 18 May 2008, Jordan Telecom’s share price has fallen 

to JOD 6.29 as of yesterday’s closing price. For now we reiterate our view on Jordan Telecom 
and maintain our long term fair value per share at JOD 5.20; 17% below Jordan Telecom’s 
closing price on the 3rd of August 2008.
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