) Gl 0

adloJlcnaalpl 3 sl ALl (3 5l
alrajhi capital 2025 s 14
a5 1)

research@alrajhi-capital.com
+966 11 836 5464 -

Laallad) (3) gyl o 5 s

£ sea) Al B A, 5aY) agudld cpliia 14

&Uasup UJ)"“"“‘"“ \).1‘5 cuabaﬂécma.n as Y glas AASJJAY\ *&Y\ cadle
B «JSI sl 5 asSa g 5 S L)l 1 elilaa¥) oSA) Aeld (e o glie Jau s Ln ol I
llad) g lia (e 322506 Cilag peall day Jaraiall (e Al all A AN Slais 23 e ) s
Ly 500 s Al 30l ja5a5 1.6% Aoty dlauls Hdse il g sl e o
(OFs) 1oradl) 1.0% Aty Jisa sl e adi ) Lain 0.6%

£ sea) Al B Ay ) ) gD Ciliia o1

d)} @ PECA|] @J\ L_|L1Lu: A_iJJ‘J ‘uJLu A;‘c AM;.“ ?}‘ u\J}L\J M})JY\ ?«_ul\y‘ usk:‘
ALY e a1 e gl e Gl ¢ olilaa¥) oISHL daleie gl de shae iy jin
0.6% dswis 40 S y35a (sl @m D ey saldl laud (mis e 33 giaal)
(D50 1oxadll) 0.7% Aty Sy ydise o)) Lains 0.2% 4oy 100 (ouiish 1l

£ seal) JIA (i) Taall g Ll (3l gl £130 sl

Loty S5 o sS Dplise oyl 3 cp sl A oalgdl Jamadl s Ll Glsad ol oo
0.4% Famiy S 5all (sleaidis g o )b iddl Ly I e 0.7%5 1.6%
(o 2 O o oxadl) sl e 0.3% 5

£ goad Jadil) e (alias)

Oo Cagde Jaus e sl Leaal 5 Alais dreall pp il JSG il bl cunidl
(O ovaall) Lo sl g lia s )il ade 5 g paall (ailh

Aadll aaljig £ gaedl Caldll gL )

Aadll el cumisd) Laiy il lend (it JUl le sae g sau) OBA Cadl) jaus adi
(= @ O o omaall) LY ia lilee dm dnenl) g Als IS

ddhéﬁ\]\ ﬁ‘gm\

Jacs gia N - . ;
Gl s il (§AaBY) i gall Gl
=l
5) S eliall Flisy)
1.1% -0.4% 1.8% i A

(i)

€153B €152B €16.9B (GesT) ALY ool Gl e 09

Sondll Jhlaay) (s )8

4% 3.75%  3.8% 7 e ' e 11

323 el )l S Y

Y S0 A el el g

$198B $-142.5B $-173B ranad 11
(_).\Aﬁ}.\) saasidl
Gy 8 Al Y Aag) caldlae
192K 220K 236K Al ALY ) ; rannd 11
3aaidl)
sl JLH-&‘
I3 s
(553 bl o) aaly
-0.68 - 412  3.97 a5 AL ) sacad) J sl jous
-0.65 349 3.7 3.73 JaY o saadl Jasall ja
-0.71 484 486 476 A pad) & il 325 Jase
-0.70 365 368 3.75 Y & gia g 323 Jara

sk 1) jaae
Bsie pe el 12 5ad saal 5 AL Y S sadl) ¥ ame - ddaade
14/Dec/ 2025 7:02 AM i LS cuaas

A ) &) pipal

o}:::j; ‘;‘::::‘ Yo g a s &)
A BY) <l i adl
-11.0 0.8 -0.1 10,716 ]
-6.4 1.2 0.2 1,410 30 q)
3.1 1.8 0.0 10,903 BTN
23.0 2.4 0.5 9,058 () By
6.0 0.4 -0.2 9,989 s Bsm
18.2 1.9 0.0 6,097 Sl 3 G
30.0 1.5 0.0 5,949 e (3 5
3.7 0.7 0.4 2,058 Gl a5
3.0 1.6 0.0 745 PR EN P DRV
Analladl i i gall
13.9 1.0 -0.5 48,458 LS = el Gism s
16.1 -0.6 -1.1 6,827 1S, 54l = 500 (o 31 )
20.1 -1.6 -1.7 23,195 1S 3l = lanls
18.1 -0.2 -0.6 9,649 aaidl Aledl - 100 (o sd
215 0.7 -0.4 24,186 Laldi - (Sl
9.3 -0.6 -0.2 8,069 L b - 40 &S
27.4 0.7 1.4 50,837 Sl - 225 (518
29.5 -0.4 1.7 25,977 S 3o - s il
73.7 16 14 4,167 Lgiall LS - oS
16.0 -0.3 0.4 3,889 Gl - (sleais
16.4 -0.3 -0.5 5,200 L) jind - 200 S Gl 4)
9.1 -0.5 0.5 85,268 a1l - GuSainn
18.9 -0.2 -0.8 4,408 ) (g (s ol )
29.2 0.3 1.0 1,390 A8 3 sud (5) o ol ol
A 1) SBland) g adead)

P
fam]
-14.3 -4.1 -0.3 61.12 (Jaanl HY 59) iy ala
-15.4 -4.4 -0.3 57.44 (Jaaf SV 52) (ulasSs G e ala
-11.7 -22.2 -2.8 4.11 Hloa 33a g ¢ sale/ Y 93) alal) S
63.8 24 0.5 4,299.63 (i sl Y 53) canll)
114.4 6.2 -25 61.96 (i gl LY 50) Auadll
27.9 -0.1 0.0 907.00 (ok/ LY ) 3V 8
0.9 -1.5 -0.4 760.00 (e O/ O 52) 2pasll ala
33.3 -0.9 -3.0 11,535.69 (5 sie bl LY 53) el
8.9 -1.4 -4.8 3,215.60 (s sie OB/ LY 5) S
haal)
-9.3 -0.6 0.1 98.40 DYl e
11.8 0.8 0.0 0.85 sl
0.9 -0.3 0.1 155.81 Sl o
6.4 0.3 0.1 0.75 sl i) sl
3.9 0.2 0.0 7.05 sl Gl sl

ok QUL jrae

LY 8 e ¢ Gl Oollae 5h e pt AL om0 5 A 5a) Sanll LY S 3 e s inl e 8 ¢ (a1 ) AL

1

el 4S8 Aalgd) Adlal) claliadVl sy o g 33 5 a1 0 dadeal) Hlail S

A 5aY) sasiial)



) Gl 0

ddloJlcnaalyl syl AL G5 gl
alrajhi capital 2025 s 14

4 0o “&93# S 3 Jghaill g (s ) olaTY) - il
CiloUadl) alina Cuaddi) ) Galidil Jo 44 ol Jd3e e 12,000
Sy Ahii 10.715.98 ssive 1 0.09% Aoy (o) B ) Goudl jlise (aiss) 11,500

20,000

15,000
gy (-1.71%) 48l gUsd 2y ol jeall dibiddl 8 21 Jual (e gl 18 <l sdse :;’:gg 10,000
((+0.78%) VL) plkis (+1.10%) sl glks elaf 36 Laiw ¢(-1.33%) G381l 16,800 5,000
176 midid) aead) 220 &l Lain Lagw B8 Andijall agu) 230 glis cBoudl (S glii Yl 9,500 0
TS A - uow o
by e 3.4 Jslaill e cialy ¢ Lages §§§8099922§§§588
oAl daddd ay Blai J8G e Jia @ SRR
A% A @Jﬂ&*"'u'ﬂ)iw@\e& ﬁbﬁd\@&)ﬁ}”)&dﬁﬁﬁ cale — (e S cale sl cula ] T TaE e (a5 e
(D515 1 samal) (o il alla e by a3 Geladd A 50 4858 1 e 31 4S8 (40 B Sl LUl ) i) agud) - (ol
Ll olaal Aiatl) Al Jga bl 5 S1e g ufiilaal @ s dilleas ol e i€,
b sl Al Aika ) Bas o)) Ao s e AL S g0 gead) Ay ped) Cugilaal AS p5 Cnd (I osde) — (cddls)
dmall) gt 581 e L2 W ABLaYU bl iy pamty sl o jall g olaal) JB g jliie B Y ogud)l
(s 217 13 6.7 16.32 RS
a5 ge‘ ‘535 L& Jads L,A 3 deliall o 49.0 0.7 3.7 70.50 ‘ oils ol
il s ] et U3 T a5 O Aol 55 015 Aeliall 3155 5 yoc 97.2 3.0 26 32.94 T 535
il pany ghma 81 (b oY)y Loty ol ) e Ly 5 9425 oy e 2.4 & 90910 25 588 L
naall) sliia 12,769 Geliall cliial las) @iy ¢ Ay 19225 dly Jule 1.3 e 33 23 1780 e
.(dj‘-‘s Lolassl fSYI egud)
IR 22 03 -5.7 8.14 GelLJ dss
syl Glsal 165 14 5.4 11.50 s
ol il (oo dl A A Lalall e Aalall mand) il 20 90 @ 05 0.0 -4.1 26.22 S
L) (ool ol ) pi5a (B ) 7.0 0.2 -3.0 41.96 "
P e R R, . 313 32 -2.9 9.53 o o
o Yoan i % an s Yo 335 52 sl & gl 52 A (5 giun 0T ol A glaial) pgad) = ol
S N I . <
23.7x -13.9 2.4 1.7 FERRY (0 ) ool ispy oA S,
16.4x -8.9 0.0 -0.3 ) ) 5l o st 52 P& 5 s (o
194 04 69.9 69.55 RN
18.6x -0.1 1.7 0.2 Alland ) oLl 16.3 0.6 85.9 85.35 aLd
17.8x -18.1 -0.1 0.0 et cileadl) 30.1 28 123 11.93 il lelisl
23.6 4.2 69.0 66.25 Yl alag)
24 .3x -25.5 1.8 -0.2 Jas 06 50 66 818 il . ¢
16.9x -32.1 -1.7 -0.8 JaVldl sl &Ll & sacad 52 VA (5 gia i
14.6 0.0 15.0 15.00 Ly i
30.3x -23.1 0.2 0.7 A Sleaal S
04 0.1 7.1 7.13 e
26.7x -41.8 2.9 -0.5 A3y 1.7 03 6.8 6.81 S e
14.9x -0.3 -0.8 -0.3 2l 128 03 63 6:29 il g 3l
44 04 23 2.30 il
14.1x -28.5 -1.9 -0.9 Al LSl ol 5 23 Y) Gomd) B 1580 Y agu) - s
28.2x -26.1 -0.6 -0.6 il s il 5 duney) (jimn ::; f;\mj %o ©
b s ) O 52
39.7x -14.9 0.8 -0.5 Aaall dle ) 3187 (29.2) RE; 23.90 e S
26.3x 6.6 -0.9 -0.5 (Le18) 4 5al) el lioal) 2036 194 12 98.95 PE
219 3.3 16 19 L el 101.8 (7.8) -2.1 194.50 BN
-9X e - - Al = 137.5 6.4 0.9 38.26 Y
16.7x -24.3 2.7 -0.6 L sy il 155.3 6.1 16 43.34 i
)43 dagd G W) agu) - ol
NA -18.6 1.2 -0.3 ) sk 530 ds o On A0 el - o
Johsilldad  Jslal aas = ) e .
) % sl i
287x 247 22 -0.7 SR (o) Uwesy o T -
20.6x 8.1 0.2 e o Ay i) (5ol 318.7 133 1.7 23.90 iyl S
203.6 2.1 1.2 98.95 sl
11.7x 1.3 3.0 1.1 < sl 155.3 3.6 16 43.34 RN
NA 12.3 1.4 0.8 L) 1?;? jz ;2 ;*:iz oY
. . . . Ly
27.6x -44.7 1.2 -1.3 a8l ‘

ok Allull jrae

g ok il juas

LY e ¢ inly Cpllae ) sy e s Al a8 gl 50l 5 A 5 saniall Y g 8 Jaase e oinl Jalatan a5 b ¢ (aall ) Al el AS 58 dlgdl Alal) claliad) sy o g OO 5 A Y) U dadeall il i
2 A e sasiall



ddlollunaalyl
alrajhi capital

o) )
@2l L) (3 5l
2025 e 14

Liidad caa Aad) gl) S Hal) adla

(3.<) EBITDA /3L&ial) a8 (8) g A asd) S 48 gud) dagdly
2026E 2025E 2026E 2025E GHe) (I Cs2in)

il glansS 9 3
9.0x 9.6x 34.6x 70.1x 54.7 163,950 <l
11.5x 13.2x 61.5x NM 16.0 11,733 S
12.4x 10.3x 14.6x 12.3x 116.1 55,268 el el elila
11.0x 11.2x 96.0x 80.4x 29.8 16,740 Sl
13.3x 18.8x 23.6x 27.0x 30.0 7,790 Aaagiall

Ul 3) ga
8.4x 8.9x 16.7x 19.0x 21.5 2,146 A al) Ciiand
11.1x 12.3x 10.1x 11.9x 24.7 5,006 el i
8.8x 9.2x 12.1x 13.0x 35.2 5,379 ENEPEINI JERDWA;
12.5x 14.9x 12.7x 15.6x 41.5 4,588 avadll Cuiaul
7.1x 7 .6x 13.1x 16.1x 15.0 2,363 A Ciiau
8.4x 9.2x 9.3x 10.9x 22.0 3,081 PN JERIW
7.2x 7.5x 10.1x 11.2x 6.8 1,158 Oloas Ciand
9.3x 9.5x 13.3x 14.1x 24.7 2,965 oabil e
14.9x 16.2x 17.6x 21.1x 50.0 3,000 Ol
18.7x 20.1x 23.4x 25.5x 127.7 19,155 o=l @3S
11.6x 12.5x 1.0x 1.1x 6.0 450 O dake
12.0x 14.6x 13.8x 19.4x 28.6 2,856 sl CaAl

aNLaty)

7.8x 8.1x 14.1x 14.8x 43.3 216,700 = o
7.1x 7.5x 13.8x 14.9x 66.3 51,013 OV las) alad)
5.3x 5.4x 10.8x 11.8x 10.7 9,607 A sl G
As) by 03t

9.4x 9.9x 17.2x 18.0x 43.9 43,860 =l
4.9x 5.1x 10.9x 12.6x 24 1 7,239 Y 8o de sana
12.0x 10.1x 16.1x 15.8x 235.5 7,654 sSélas
5.9x 6.2x 12.6x 12.8x 18.5 5,568 Aals
11.0x 12.5x 10.8x 12.6x 53.8 3,228 axiall
12.9x 11.2x 14.7x 11.2x 49.2 2,732 S Galaall
12.5x 10.7x 14.7x 11.6x 31.2 2,556 Apaall alladl)
6.1x 6.8x 10.7x 12.2x 63.6 1,272 Aan
8.0x 9.5x 9.2x 12.0x 34.0 1,021 zl)
£l

12.9x 12.4x 16.3x 15.4x 12.7 15,180 R
7.5x 8.0x NM NM 19.5 2,233 i) (oo s
9.0x 9.3x 17.5x 17.5x 6.3 5,661 piall & 3 sl
7.5x 8.3x 12.4x 13.8x 87.1 6,964 ) s
8.3x 8.7x 16.5x 18.5x 4.9 5,601 EPIApRT
8.7x 9.9x 15.8x 18.1x 113.6 5,951 ERERA A EN
dauall e L0

14.6x 15.9x 18.6x 19.9x 122.2 12,412 Aaaall als
11.7x 12.6x 18.0x 17 .9x 69.6 13,920 L) sl
12.1x 13.0x 16.8x 17.6x 142.2 6,378 e
11.0x 11.2x 15.1x 14.6x 28.8 4,605 alaall
8.5x 8.6x 13.1x 13.5x 37.0 3,405 Tonall JLdY) ga el
12.0x 14.2x 22.5x 13.5x 35.3 8,194 Aplall 4.8
20.0x 24 .1x 23.7x 30.4x 258.2 90,370 Caaall Glasla
Ldioin g1l ciladdl)

5.2x 5.6x 25.0x 30.6x 32.7 2,668 Al S
10.1x 11.6x 17.4x 19.9x 16.3 3,429 el
15.5x 17.2x 19.1x 21.1x 169.4 13,552 Je

A B e i il callae 51 gyl it Al a8 a5 100y S 5eY) aniall LY Sl 8 Jase e oind alaiedasne s b ¢ (aal ) Al sl 5l AS 58 Al LYl laliai¥l ey le U 5 a1 U dadoall il S

3

A 5aY) sasiial)



) Gl 0

ddlollunaalyl (gl ALl (3 s
alrajhi capital 2025 e 14
(3~) EBITDA /sLédal) Aad () gAY ad) A A8 ud) Al
5E 2026E 2025E EASN) (St &sala)
Crpalil)
NA NA 19.4x 20.9x 154 .1 23,115 el s
NA NA 18.0x 20.2x 123.0 18,450 A bl
NA NA 12.2x 12.9x 22.8 1,197 I PP
NA NA 5.7x 6.5x 9.9 496 el 330
NA NA 8.9x 8.9x 11.5 1,467 &Y s
NA NA 17.7x 20.4x 28.2 4,792 233 smaal) Bale Y
SN
6.6x 7.0x 14.4x 15.2x 23.9 5,783,800 EUEPERR RN
6.7x 6.9x 13.6x 16.5x 95.0 8,455 el el
11.9x 13.4x 28.0x 31.7x 129.5 12,950 Gl
9.0x 9.7x 17 .6x 22.0x 17.6 19,872 el
10.9x 10.0x 13.9x 12.6x 98.4 16,605 ol
ilea glmeald) A385
33.4x 35.8x 36.4x 41.9x 158.6 4,758 SNREIIN
12.0x 12.9x 16.1x 17.1x 233.1 27,972 Ol sha
3.2x 4.0x 3.6x 4.4x 82.0 300 A patill A5
20.1x 24 .8x 23.5x 28.2x 807.0 64,560 ale
11.0x 13.1x 10.0x 12.2x 8.7 2,881 Py
29.8x 37.2x 34.2x 42 .5x 120.7 9,355 G0
(Lal®) 4 9ol cilelial)
11.1x 12.1x 18.8x 23.5x 28.2 3,384 A0l 5l
18.6x 20.6x 21.9x 24 .3x 146.1 10,227 Lald o soan
17.6x 20.0x 22.6x 26.0x 121.1 2,422 Lo e (o sllal
13.1x 14.6x 14.1x 15.8x 133.8 10,704 Leluall | il
Jas)
6.3x 6.6x 12.7x 14.1x 61.1 2,625 “ud
6.5x 6.9x 13.2x 14.8x 66.5 5,198 L smaal) Cany
5.9x 6.2x 13.6x 14.5x 53.1 2,918 s
9.2x 11.1x 28.8x 63.8x 26.8 8,040 | s
11.6x 14.8x 16.9x 24 .3x 82.5 6,761 Osa S
9.5x 11.4x 14.8x 18.8x 39.5 7,434 LS REF DR
cﬁJ‘-&J‘ J‘.’\Jhﬂ\
7 .9x 7 .9x 10.5x 10.4x 13.2 4,954 Ataal
12.6x 15.5x 13.5x 24 6x 19.4 9,215 BB NPPPLIN
12.4x 15.0x 13.6x 16.5x 12.3 6,170 s,
22.4x 28.2x 28.8x 32.2x 24.8 5,799 naniil)
28001 3yl g0t
7.7x 8.5x 10.9x 12.4x 54 2,156 sSlan
11.1x 12.0x 13.9x 15.2x 51.6 1,366 CnSal
12.4x 16.1x 14.7x 19.5x 59 2,784 5 les
10.2x 12.2x 15.5x 18.0x 135.0 2,025 30 sl
@A
19.1x 21.4x 22.8x 25.1x 159.9 19,188 Js)5 Ae sama
4.0x 4.4x 10.6x 11.4x 127.3 7,002 A=l
11.6x 13.5x 14.9x 18.1x 136.0 4,760 sy ,al
27.3x 32.8x 36.9x 48.7x 194.5 149,082 BR PN
9.7x 13.1x 18.6x 28.5x 85.4 7,682 Ei 1N
9.6x 10.9x 11.5x 13.7x 33.5 1,004 Silamall la
35.9x 23.9x 56.3x 34.6x 19.7 3,170 LGalie
12.4x 0.0x 17 .1x 0.0x 10.8 268 alaill ZaaS|
NA NA 15.1x 17.1x 162.3 4,058 Al 30 5all Basiall

Tl ez s 1 saadl
Aasine i ey 100 08 s et sl G celabaYl s NI 5 8IS 3 5 (il juall 5 51 sil) pead U oL YIRS Al s ey ) () el A clie Uil Fpilly 13k ale

LY e ¢ inly Cpllae ) sy e s Al a8 gl 50l 5 A 5 saniall Y g 8 Jaase e oinl Jalatan a5 b ¢ (aall ) Al el AS 58 dlgdl Alal) claliad) sy o g OO 5 A Y) U dadeall il i
4 A e sasiall



) Gl 0

ddlollunaalyl g pmadl Ll (3 sl
alrajhi capital 2025 e 14
A VR TR WO e — . ) RS A ) gl o ) -
(Lass 20) 5l el i 3 i il pgal) b (O osl) A
- - () C5ala) (%) . T

29 0.06 0.01 (17.6) 267 156 6411 FRYRINR
15 0.30 0.27 96 6.21 40 1645 Ly
75 2.88 0.58 47.9 4167 40 1627 S sl
24 0.21 0.11 44 277 3.9 161.6 Sl
34 2.01 0.80 (31.3) -0.17 3.7 154.0 Jgl¥ de sana
3.0 0.32 0.29 (0.1) -0.08 36 149.1 L) sl
16.3 2.71 117 6.1 443 35 1449 gl 4l
45 0.99 0.96 256 29.46 27 1125 .
4.2 1.32 0.65 (15.0) -1.30 2.6 108.5 Jd
127 1.51 077 (1.4) -12.61 25 104.1 oy
2.8 0.66 0.66 16 37.81 1.9 772 sy (po i
7.8 6.39 3.19 212 2.31 17 712 Sleyls )
1.9 0.26 0.13 233 48.98 1.7 70.7 e 3 il i
105 1.92 1.54 19 20.31 17 705 poal) it
1.9 0.89 0.33 4.9 8.08 16 65.3 o
2.0 1.82 0.91 273 075 15 635 el
9.0 1.99 1.28 (0.1) 0.00 14 59.3 R
56 1.60 1.02 93 19.10 14 58.0 il g 3l s
35 0.38 0.10 (0.1) -0.14 14 57.2 A s Ly S
11.2 0.98 0.95 26.8 109.08 12 513 i sand) e

2ol dagd oz e ALl Bhd e o aolgll gl (2,801 dad e A BLod Jiay - BTSLV cdabasal) bl ¢ - DTCe Byl ged) - FF eyl dad o &dlall (3lyg¥l Jlaz] - TSLV - Ala>dhe

(%) isdsall o adl 39 0 Ala Alaal

2
g g 2 s
o d
S 8
[52) o
~ o X g N~
@ o S o © o o Q @
o © =} < @ @ ™ N @ o <
S > 8 o o N. s © - N & g @
° S S ° e -z ° =S ~2 o° QS
e = Ss e 2 o S
— _ = _ - - - = - ' - _
I R s+ 07 3 3 3 4 3 3 3 3 |
“ - 4 : Bl i ) 9 R : 9
= e A o 9 = oJ 3.
S T N 2 R 3
3 ¥ =) : A 2 4

B aadll agus¥) laa) A8 538 3SI )l Lila

B all agud) dae ) A8 piSal 5S) el Lila

(J515) 2 el Tl 3 ) AL anl ) cililal) joliae
(%) 4o sy AuSlall ity

4/Dec/25 27/Nov/25 20/Nov/i25 13/Novi25 6/Nov/25 30/Oct/25 23/Oct/25 16/Oct/25 9/Oct/25 2/ Oct/25
162 1.66 1.61 162 1.62 1.71 1.71 1.70 1.71 1.71 it sl 1Y)
7.76 7.71 7.61 7.68 7.75 7.81 7.83 8.05 8.12 8.12 O3 AT = gl 1Y)
17.00 16.96 17.00 17.08 17.14 17.29 17.29 17.41 17.41 17.36 CAS . - s ) e 3l
3.06 3.03 3.00 3.04 3.06 3.15 3.14 3.19 322 3.21 i) il - A3 prd) s 3l
64.35 64.46 64.67 64.45 64.24 63.77 63.81 63.31 63.15 63.22 g sl gl - o gl il 3l
0.76 0.77 0.76 0.78 0.79 0.81 0.79 0.81 0.83 0.82 3 1aal il ) Tiloe = A3 gl sl
0.82 0.79 0.78 0.78 0.78 0.79 0.78 0.79 0.80 0.80 il sl e (353 (1 yeinse
3.75 3.74 3.70 3.71 373 3.79 3.78 3.83 3.85 3.83 Osto pall Yl ) 5 el
0.88 0.88 0.86 0.87 0.88 0.89 0.87 0.91 0.92 0.94 AN el ¢y 5 el
100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 £ el

(J515) & ) ZIL (3 5l AUl ) M) il olime

A B e i ¢ il callae 51 gyl it Al an ol 8 a5 100y A0S 5eY) aniall LY S 8 Jass e ind alaiedasne s b ¢ (aal ) Al sl 5l AS 58 Al LYl Claliai¥l ey le U 5 5891 U dadoall il S

5

A 5aY) sasiial)



ddlollunaalyl
alrajhi capital

o) )
@2l L) (3 5l
2025 e 14

el Gilonl (51,2 ddLs] Wloghas (e ZLadVly dd giunall o MY

@M‘ Y ;)&5-}!!

8ale] o Lgajgs 83Le] 9 Y9 Adlall (el A5 sdlos pa pladl plusciadl) & gadl duoyad) aSkaodl ¢ 2Ly ¢ Al et 1" Aol gyl A7 i (yo 00 ol Ay kel
e (S5l oo Adlgo doliay i Leke gV daSs)l 00 Ml O] ddladl (Sl S5 (o Ao 30US dadlga 095 ¢ Ayl ol S SU ol « Lz of LIS ¢ Lgis Liad Yl of gl
@543 AWl el ASa (ol o pgaal) Olaghaall el 25 [ loghas o olrbiiuly ¢ sy ©bgizes (o diosias Las py 33U LadYl gl Jluy] 83Le] o1 gsjgs B3Le] pie
3 &n0) Sbless o bl dl puds Y Al grarl )l A5 L8> pous Y LiS) W gige Oolaghan Wil iiag Aalizea dale j3lias (e adgll 0dn (3 83)le)l Gloglasll e Jguaxl
S o386 i Ll ol dlllas a8 5T Uas 6T o AL 5T ALeB Glaglas (B Aadoll 03 Lgronss @l Sloghasll 0l 585 Y Ll LS doutzall wileglanlly SUL 0liy (&iass
Sliall o Lt o ddle Bl Sl g o sLid pore @) Bges of Linye (i 4adoll oda & 1 Sh ST Y9 Slaghaall Y T LS . add dale Silaglan puds Lai] o Gl Lidsd
sl ol Aplesiad) Blaadl Hlaedl 3 355 Y Ll LS Hlasiwdl Jlme § doaseis By5-dun a5 Aadsll 03 (pe G2l ualy i) o Adlal) G ey dlall 15 dpylesiand)

Sl 0d el U8 cae et Y Badall Sl lasdl ol Jlall

Sl lgadlio oy et bl a1 g1 53T Hlotiind ol ¢ ddle Bl T (& Hletivwdl Losdla (sbs Ol dranall 51 45931 5 Al Byg-siall e Jgamnll gl (ppotinald s
Bl oo J31 OF amMe o yaiianl] oy QIS 3255 Y 4B AaSgll 0ds (3 gl deduiiuned) a3 gl Lalaiall UL Of 05 pyakicaneld g ¢ o)l 0ds (3 ey ol
el § OLaR OF S . polasidl ol gl dusse 055 Shletidlly Adlall Bsd el dad o o 0oy CLAE oyt A8 ¢ drg O ¢ Shlatinadl (o Last ol ol 1 0 3o
Lol poianall pglloedy oo (o J31 0950 wile e Igluam of cppatiinald (Sas ¢ dele eling . dipme Chlai o GUtall J5d ol ¢ (o 5l dad (e Al JUT L 039S0 43 il
Saall clead of dgal) L BhoYl (§ e donlias (igomdl (Mons SIS (§ Loy) L) dn Wl e, 2] a1 cra ST 5l of Lasd (ol gpemmal] o ALl (gl ) 48,0 0095 O S99
Wapd ol ¢ olanaall ol 6,391 Ohlsl of Il 3gaall o pgudl sl Sy ¢ bl Ghsdl 3 J=Y1 a8 of dgbs 551000l U3 (3 Loy ¢ A3V I3 Sylasiwdl of ddladl BgYI el
A panll Gladsdl uoldd gl g1 Slodsdl (o Laae o dloiiaad)l b paedl Sloasdl sloly 153 89 (ye 95 O L) Wl 21 ol L)l gl 4S54 oo LS ALl lssYl o
e Ugins 0555 Y ¢ Lgrilogog g dnlad] Bl Gl (§ Loy ¢ &l (gl A7y ol 539y dad5) 0 (§ By9Sikall W81 (10 3574 ST (o JlaeD (p0 Lot of dplaiaadl

ol s e Ladg)l 0dd § Bylgll loglaall plaseid (s (s ¢ Bluo 22 5l blas Bygua ¢ Las 03 ()31 ol ol Byl T 518 ko 22 51 ko Jl o

35 0 Ladell 0dn (3 83yle)l Olaghaall s e ddgiuns ST Jomis Y A (Gl Ay . s Hlat] 033 il Led B3yl Siloio g3 &g ool 33U9 (p0 S5l 0 s
Buo ol J] dgzge Cond el (339 (0 SN 01 O (ly LS Aeany (o ol St ST Liyr 51 LIS el 339 (10 A9l 01 i of Il of w0l s g g ammll
o plasci ol 58193 Tl ol as gl 1 o 0950 Lot ¢ (53 &0LiaB 4399 aul ol ol o1 A ol 1S ST (3 Lawde T Lol OIS sl OLS 5l pasess ST b ¢y Lol ol ajsal)

AsLasll B gl el of Al el ar (sl bog b e o (ST el o e U Ll Lgeg 8 r0 ST ol AL (el 3572 o llas of (oLl Lallia dadgll

AW gyl 3§ Canuaill plas - %

Al 8 gl elitinly Lgiabais )lo] 3 gl pazd Jtomall (2lisidl o gllaall (§35mall ol olsl (e Dl B ¢y 0550 Liiad pllas Aall (el S8 pusitd
Gl Ayl a8 dosilell 52 (3 SIS (ya el Suisy

388 9-6 395 () 381 U Cutgiunall Sgruall pgudl yau i O @859 ¢ ogead) JUl yadl (393 710 e i Buginall Uyass :Overweight " 3Shyell 83b3"

Dyl 9-6 88 UM ol gl yaus (399 710 5 Jrll pgudl o 095 710 (1 b Sgime i gl yaun i 0f @89 1 Neutral " 3Slyoll (e Ladloeall”

154 9-6 878 UM Ctgrnall S gtumall ] gndl e s O 8559 ¢ i) Jo ymadl (S g 093 710 (30 ST dtgianall Uynus 0550 :Underweight " 3Sholl pasiss”
e i 5 bl U 0985 48y pasadl Lig) las )5,520L 0550 Y 48 58Uy ¢ gnall pgedd el Aol dasil) Uiplhas el 1 0553 43 Target price "Cugiuall yaull”

¢ el G Byuiall Aslall Aol (pe kit Chlgins yan dodoiy pods ¢ Alodl ol o 39 -yl Wbl (yauds S3umeall Asladl Aasdll J) pgdl (30 o o by OF Sl ps
s Ll lzads @) Oldl 9

39ty dall Al sl 1Y) ol ¥l O 13) s ¢ Ayl Jalgall oo Wty dsLaidYl Slalaidls ple domgy Godl $LbgY s Cogins yauw §1 Gaions Of dasdle 22
L3laB g3 (S grue 093 9l

Jbai

ﬁ:_,.ﬁl olalw .o

G Byl3] ke

+966118365468 — aslgll
AltowaimS@alrajhi-capital.sa : 39SV W)

AWl sl a5 %

ESY N

oyl Sl ugd cllall 3oyl
T 11432 oLyI5561 < o

D5 gl duyadl dShad!
QoA Wy

research@alrajhi-capital.com
www.alrajhi-capital.com

07068/37 03y &3gaud! ddlall Ggund! &g (ansy3 Cargor Joa3 Al (1))l 455

Y B e e ¢ odinly Gallae gl &gy Ml aua Blall a1 Cpall 5105 B 5eY) Basiall ¥ gl (8 Jase e iad Jelaiendas s (o ¢ (el V) Al and )l AS 58 Aalgd) Alial] claliadVl sy e g 33 5 a1 0 dadal) il S

6

A 5aY) sasiial)


mailto:research@alrajhi-capital.com
http://www.alrajhi-capital.com/

