ddlollunaalyl
alrajhi capital

o) Goaad) &
sl L (3 gl
2025 5504

a5 1)
research@alrajhi-capital.com
+966 11 836 5464 -

Laallad) (3) gyl o 5 s

1) il S 85 L) agasd CalSay Ao iae (U a5 A a1 () s Cuni
Clidlae PV e A peall ppull laidl s Llad &gl G el (855 g (g AY)
500 s b ajalie phises ol jhse adiply Oy Opolad sSE e Aldise

(GSs0) sl e 0.5% 5 0.6% 5 0.8% domsis isa 52 sisas

Sl e 0.1% Lowiy 100 i pise adiyl 3 pli)) o dngud¥ Gl il
&) Al el lad ¢l ,) Al agal Caaifi g e Sall GLAY) Cilagad iy g 8al) agud
Guiall pdall iy el s i) e 0.3% 5 0.7% Aomsis 40 SIS S50 5 GSla i3
vie ladgll (g sle el (siw bl o) sl Aihid Ll el jlel
(i 8] Gl g )) 2.5% JHae 2.3%

(i s (8 Lin sl i€l pgusd i) e <o sall laa (galgd) Jasanall g Lpaal () gl couniti )
(o 2 O o) Al Sl Ay gind) 1y ) oS i

el lalae) gl 5 dans s slaay¥) a5 Saal) & ¥ COlabaill 8 Jadil jleasd cuaias]
o o O o) S aal a g Nl 3 gy A el adlall sl L i glaall i i
Coslaalls 5ol Adlaidl il ae Ay Lasede sl ¥ ag GRY) leul i)

o 2 O o) oY) D dila 30 1 LY pall Cama g dpallad) Apalaiyl

éabaﬁ‘i\ aa 9831

glea)

Gl i g (Axall B disall Eaah
=1
48.7 49.5 485 Y S B o) Gl ol i) g bl (5 e i3e 02
' ’ ' (o) samidt T
279 255 2.3 o) sl bl llgiadl el Guid) 58 5d) G
o o = el =
sanidl il g i) Cagla ) s
62K 115K - A At "J””()“:; 555204
53
— - i L S 3 o) ol ol et iy k) (o paa sE5a o4
' (52e) Bascidl e
2 25 200 ] SIS il 5] il s e 30 e 05
- ’ S0l sy o
1.2% 1.2% o) sl Al Lol g sl Jlaay) Jadl il 3
. (] . 0 = < == 92
(59 @2 ) (5500 ol
| sasiall calaY M 8 delldl L JAal das s
3.8% 3.7% ol ) A et S T 5,06
(52e) (s
177K 130K - (soe) Banidl Y M B de) ) e aillall 5352-06
8Ll laced
D58 3 il . . .
; A 12 s 3 dalg gl
(5im il i)
-1.00 - 4.35 4.31 (SOFR) aals ALl (a¥) Ja gaill ¥ ana
-0.68 5.07 5.58 5.60 (SAIBOR) 430 saddl & gl (g 323080 Janae
-1.06 4.19 4.20 4.30 (EIBOR) <l ¥V &l giy (g 3230 Jama

gk 1l jra.
Asie pt s 12 sad bas) s AL ey peil) Y ame - Aasdle
04/Jun/2025 7:29 AM b LS tass

T i i3l

i alad) e |
0/‘:1:4\5 iiﬁj‘:‘ %osals s Sl

Ay ol i sall
-10.0 -1.4 -0.2 10,832 e
-8.2 -1.4 -0.1 1,383 30 ol
0.4 1.5 1.3 10,618 B8 G
12.5 0.2 -0.3 8,817 S da 5
2.9 0.1 0.5 9,691 sl (3 sme
7.0 0.8 0.7 5,522 A 3 G
-0.5 -0.2 -0.4 4,553 Lise (35
-3.3 0.0 0.0 1,921 R G
-2.2 -0.7 0.1 707 ) (gl Gl )
Agallald) &l gl
-0.1 0.6 0.5 42,520 eliall isn 5l
1.5 1.0 0.6 5,970 500 (3 o)
0.5 1.5 0.8 19,399 TS
7.5 0.2 0.1 8,787 100 35
21.0 0.4 0.7 24,092 USla
5.2 0.2 0.3 7,764 40 s
-6.1 -1.4 -0.1 37,447 225 s\
17.2 1.0 1.5 23,512 e s
12.5 0.0 0.0 2,699 S
0.3 0.4 0.4 3,362 lesis
6.7 0.1 0.1 4,766 200 LS ol 4
3.3 -0.9 -0.8 80,738 DS
5.0 0.8 0.3 3,895 A () s il o
7.7 0.1 0.4 1,158 A3 Sl (5) o )
A ) Blandl g adedd)
)
-10.0 4.5 1.5 65.63 RPN
-9.2 43 1.4 63.41 Topes sl (el e pla
5.7 8.0 0.8 3.72 k) L
27.8 2.0 -0.8 3,353.43 call)
19.4 4.7 -0.7 34.52 il
22.7 3.6 -2.6 870.00 KN
7.7 -1.2 -1.2 695.00 sl
11.9 1.4 0.2 9,686.31 okl
-9.2 3.3 0.4 2,681.31 s
<Dland)
-8.5 -0.1 0.5 99.23 Y
9.0 -0.2 0.6 0.88 s
8.4 0.0 0.9 143.97 ERRI
7.4 -0.4 0.2 0.74 iy aiall
2.0 -0.2 -0.3 7.19 sl ol

g ok Cllll jras

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

1

A e sasiall



) Gl 0

ddloJlcnaalyl syl AL G5 gl
alrajhi capital 2025 5504

Gagrd) Gl Jo 3kl el 3= Sl g (g mand) oLaTY) - s

10,832.43 Gsiwe dic Glels 0.16% Goty ( ouil) Apasi M) Boud) a3 GR833 o 125500 12,000
3oLy ¢ mlassl e lelad o pdic g aaly Jual (e lelad jde aal il yiise cuslefy ddais 12,000 10,000
ol s A al) L 1 iS5 ) gy (-1.2%) Fmeall e ) cilast s Clane plad 11,500 Eo0s
ouali gl (+4.0%) 4dlls eyl plad Sl 6 Ly ¢ (-0.7%) skl 11,000 4,000
Jhl) dag il ey ¢ 10B\123 oAl G ) g1 L il (+2.4%) oo 2000

d )4l 3.6
Cargd il daals e dajle ye palii 3 She w68 e Agdal) B0 adiaall A cule] o
Al s Cpaoall Cih 5 OVl b il dala g Lty @ i) o sledll AMe Jeds I

I (e Jly e o) i) 0yl T (o ) e
el dpaadd Gl gat 46l g Aasall Glaads = L__;.\}bul\) @,pal\ cuaill a i LSS A1 aguifl - (ol
(U515) e 30 mray e 3 AS) sl g Clanl) Higy Cppmalal ’
€ : ) ‘ T L X 1€,
il feliad gl gias Al I3 oS e sy Ul bl AS,al culel o Cwon) (oo o7 e A
5 o0al) iy e AadlaY) day il ASaT o 488 sie dleiil CSlgad o J geanlly dilkida s B 9 ngd
(d515) dby O sle 5O Aaily 68.9 4.0 6.71 17.50 Usis iz
(J55)141% il sty s & 31l 3l 6 llladl] ) S Bulais 18.8 0.2 614  83.00 -
. . . . . . Sley) s ety
Usn o) I bl LY Gatia (e pseadll sapnndl oyl D360 lis Cirgs @ 263 02 92 15040 e
g ) . o 35.8 0.2 44 171.00 ol s
S 4 (0§ e sh 4T L s 2026 e e S @l (6 A E) syl
¢ D 0e Eowesh e oo dsll el o (o ‘;’“, ’“.S‘ 17.8 0.1 438 167.00 e
A ) Lozl S8V agud)l
ls pdl &faal) 93.0 2.2 398 41.00 o 3
sl A gl ealioal B8 Ll Bhsiud e 50 @ 2.5 0.1 -3.52 17.52 o
. ) o 302 3.9 -2.95 7.56 RETY
sl Al o] paalud i bl s e se 5.6 0.9 -2.48 5.89 S5
A ) il o Uad & pliga B i) 32.8 0.7 -2.37 49.40 Lo ) 3aleY)
i alall PR o oot o & il 52 BA (5 giana A Ao (ol A glaial) agual) - ol
%o 433 % 43 \3 cToes - dosiAss g sll o ./ ! D A as,al
— (I 0 5) e i 524
-11.2 -0.7 -0.7 ECen] E 52 % s T
-11.6 -1.6 -0.1 Ay o) sl 8.9 48.7 199.0  133.80 Co
5 0 o e 3 o 85.3 100.0 500.8  250.40 )i
- -0.1 7 Al et 17 55.8 20.9 13.40 o
-6.1 -1.1 0.2 LN 1.3 109.3 25.8 12.30 a2
L gl Caiansd
20.8 21 0.1 i 2.1 29.2 30.1 23.30 _ o s
& gl 52 YA (5 a0
-12.4 -1.5 1.0 JaV sk oL 8.9 0.0 133.8 133.80 i A
-14.9 -2.6 -0.3 LY cleasll 85.3 0.0 250.4 250.40 e 1Sl
) 1.7 0.1 13.4 13.40 ok
-40.7 2.8 4.0 F= 1.3 0.2 12.3 12.30 sl
-3.0 -1.6 0.6 5 3l 2.1 0.2 23.3 23.30 ERGRIER
. Gl b 1580 Y agul) - s
-9.7 1.1 0.3 Ayl RSO oLl Aie Yl i e - e
‘ Jostlied  Jgallpan ) .
-14.2 -0.2 -0.5 il s il 5 3332 (Dwon) (ool % e A s,
-11.4 -1.5 -1.2 Agaaall dle ) 212.4 (13.7) -0.7 24.82 i gaad) Sal )l
- )
-3.8 -1.7 -0.7 (L) 23150l leil Z00= (8.0) 04 90.00 gl
76.6 4.9 1.0 252.80 IR
-20.2 -2.6 -0.6 I G315 1 3l s i ) e ppens i
-8.8 -0.1 1.7 e sbead) A3 120.4 1.0 0.2 42.05 oo
U T o (e L0 ) - (gl
-1.6 2.6 -0.5 PR N ol -
Josllied  Jyeas L .
-15.4 1.1 2.4 el (Do) (Db osld) % ol e A =
-5.5 0.2 0.0 A1 haidl iy jlEal ool 270.5 3.0 -0.4 90.00 T
o 4 ) sSal
47 Py 04 A 212.4 8.5 0.7 24.82 ot S0
144.7 4.3 03 33.95 Rt
5.7 -0.7 0.2 VL) 120.4 2.9 0.2 42.05 R
-335 -2.0 0.7 Aalall (81l 93.0 2.2 -4.0 41.00 ol
C.)“‘)L‘ rllll jhae (B il jaae

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 555 04

Uit ca dad) gl) S Hal adla

(3<) EBITDA /sLaial) da (34) oM/ aaad) . A8 gl Al
2026E 2025E 2026E 2025E aAeN (S Os2le)

Gl glass g S
5.9x 7.2x 17.4x 27.0x 54.9 164,700 el
5.5x 5.9x 7.0x 7.8Xx 18.5 13,581 S
6.5x 7.1x 9.9x 11.0x 95.7 45,557 Aae )N clhdsall el
6.6X 8.2x 21.3x 37.3x 30.1 16,931 sy
19.2x 22.9x 11.7x 14.7x 295 7,670 Fadiiall

(Alall Cilplis)
8.9x 9.5x 18.2x 20.7x 234 2,338 Aall e
14.4x 16.0x 14.3x 16.9x 35.2 7,118 Al cuiand
9.5x 10.0x 13.8x 14.7x 39.8 6,089 A pral) e
14.9x 17.7x 15.6x 19.1x 50.9 5,627 paadl) Criand
9.8x 10.6x 17.9x 22.0x 20.4 3,216 PELTRERIV
9.5x 10.3x 12.3x 14.4x% 29.1 4,074 o sial) e
8.2x 8.6x 12.3x 13.6x 8.3 1,411 Ol e
11.1x 11.5x 17.2x 18.3x 32.0 3,840 oabil e
14.9x 16.2x 17.4x 20.8x 49.4 2,961 Ol
20.0x 21.5x 25.2x 27.5x 137.6 20,640 o=l s
10.4x 11.2x 1.2x 1.3x 6.8 408 O o Bl
11.9x 14.5x 13.9x 19.6x 28.8 2,880 @ srudl o 3al)
<Nl
7.1x 7.4x 13.7x 14.3x 42.1 210,250 UV R
6.2x 6.6x 12.1x 13.1x 58.1 44,737 caleas) slas)
5.3x 5.4x 10.8x 11.8x 10.7 9,616 gl Cn)
As1 50, £1%
9.9x 10.7x 17.5x 20.1x 50.9 50,900 o=l
5.1x 5.4x 12.8x 14.8x 28.4 8,520 Y silia Ao sane
13.0x 13.4x 17.5x 18.1x 281.6 9,152 S8l
6.3x 7.1x 12.7x 13.0x 20.7 6,250 <l
13.1x 14.9x 13.7x 16.0x 68.2 4,092 anidl
13.3x 11.5x 16.0x 12.2x 53.5 2,969 SV calladl
13.1x 11.3x 16.6x 13.1x 35.2 2,876 Aaall callaall
7.1x 7.9x 16.1x 18.4x 95.8 1,916 RSN
6.5x 7.7x 11.9x 15.5x 44.0 1,320 )
FERRCLT
13.0x 12.4x 16.0x 15.1x 12.5 14,952 BB
7.3x 7.8x NM NM 175 2,008 S (o sime
10.0x 10.4x 22.3x 22.3x 8.0 7,227 adall g () s
7.3X 8.2x 12.4x 13.8x 87.0 6,960 ) _ius)
9.2x 9.6x 19.9x 22.2x 5.9 6,732 2500 o
9.3x 10.1x 14.9x 17.7x 124.6 6,527 Lalill sl
doaall e L
18.0x 20.9x 23.6x 28.8x 118.8 12,067 Tonaall aly
14.3x 15.2x 23.0x 23.5x 72.5 14,500 Blua) sl
15.9x 17.4x 24.1x 26.4x 158.0 7,086 Qe
14.7x 15.9x 18.1x 20.9x 375 6,000 @leall
9.9x 10.5x 16.2x 17.0x 575 5,292 Gonall Sl (gasad)
14.5x 18.2x 22.5x 17.0x 41.1 9,535 Aplall 4@
22.1x 28.0x 26.6x 33.9x 258.0 90,300 call Gladla
At o1l Cilaadld)
5.2x 5.6X 21.4x 28.6x 28.7 2,338 Al S
11.1x 13.8x 14.9x 18.7x 25.9 5,424 BIYEN
15.2x 18.1x 19.1x 22.3x 173.8 13,904 Jles

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

dJdloJlcnaall @l Bl (35l
alrajhi capital 2025 5 04
(54) EBITDA [sLdial) dagd (32) gAY _ad) s A8 guud) Azl
2026E 2025E 2026E 2025E EAEY (O G9la)
Sl
NA NA 21.5x 23.2x 171.0 25,650 Al L
NA NA 20.8x 23.3x 142.2 21,330 A gl
NA NA 13.0x 13.7x 24.3 1,275 > >
NA NA 7.6x 8.8x 13.3 667 el 33
NA NA 13.8x 13.8x 17.8 2,271 eV
NA NA 31.1x 35.8x 49.4 5,722 A gaad) ale )
FEIR]]
6.8x 7.2x 15.0x 15.8x 24.8 6,006,440 2 gmaall Sl
6.7X 7.0x 20.7x 26.7% 82.7 7,360 A oall iall
11.6x 13.0x 26.5% 30.0x 122.6 12,260 Caa)
7.6% 8.2x 13.6x 17.0x 13.6 15,310 o
10.7x 9.8x 13.9% 12.6x 98.2 16,571 sl
Eilea glxal) 485
28.3x 30.3x 31.9x 36.8x 139.2 4,176 ol sl
13.3x 14.9% 18.8x 21.4x 262.2 31,464 BIRPAN
5.4x 6.8x 6.6X 8.0x 150.0 549 A satill ol
27.9x 34.1x 33.8x 40.6x 1,023.8 81,904 Qe
12.2x 14.6x 13.2x 16.0x 11.4 3,432 s
24.2x 34.3x 33.3x 47 .5x 80.2 6,216 G
(atd) At gal) cileLial)
13.4x 14.8x 17.9% 22.1x 24.7 2,966 A0 53l
21.8x 24.1x 25.5% 28.4x 170.6 11,942 (S EFPECEN
17.7x 20.2x 22.7x 26.1x 121.6 2,432 Laols o slal
15.6x 17.3x 16.6x 18.6x 157.6 12,608 T luall )i
<Bal ga
6.1x 6.4x 11.8x 13.1x 65.2 2,804 <l
6.3x 6.8x 11.8x 13.4x 68.6 5,362 3 pmaadl Caay
6.4% 6.8x 13.3x 15.4x 62.0 3,410 s
8.2x 8.9x 22.1x 24.1x 23.7 7,104 ) s
15.6x 18.6x 21.9% 26.1x 117.4 9,627 O S
11.2x 13.5x 17.2x 21.9x 46.1 8,657 Am LY Gleadl)
é)&ﬂ\
11.3x 11.3x 16.5x 16.4x 20.8 7,800 Ay lEal)
12.4% 15.2x 13.4x 24.5x 19.3 9,177 B NPt
13.7x 16.6x 15.8x 19.2x 14.4 7,200 Ju,
34.3x 43.3x 37.2x 41.6x 32.0 7,486 el
A
19.7x 22.1x 23.7x 26.2x 166.6 19,992 Jsh55 Ae sana
3.4x 3.7x 8.9x 9.6X 106.6 5,863 A=l
11.7x 13.6x 14.8x 18.0x 135.4 4,739 iy Al
33.7x 40.5x 48.0x 63.3x 252.8 185,192 s
12.2x 10.3x 18.5x 19.7x 59.2 5,328 S0
10.0x 11.3x 12.9% 15.3x 37.4 1,122 Slaeall Hla
26.2x 27.9x 27.7% 43.0x 23.1 3,724 Lale
10.6x 0.0x 14.4% 0.0x 9.1 818 elasll dpapalsi
8.7x 9.6x 12.5% 14.2x 6.2 2,476 SSalen
12.9x 14.9x 18.1x 19.9x 52.6 1,394 S
NA NA 15.5% 17.6x 167.0 4,175 T B A0 5al) Baaiall

LI an g mash aad)

osina e ing 100 8 2 s s 08 colalaY) 5 SINGLYI 5 8K 3 5 il gl 5 200 sl aamds U Y1/ ASLmal) Aacill g oy S ) ) A e Limal Al 1ida sale

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 5£5 04
ag¥) 21 = 2l B g Gl EY) 381 e
Al GaReds Al G s o = VRS TV I PR IR O -
(5 20) 8ad) pgetl 48 el (U ) (%) Ll pget) o (U o ska) -
4.9 0.13 0.02 (55.9) -3.74 39.9 1,437.5 B gl sSal
2.5 0.26 0.13 (25.9) -9.48 6.9 2471 BN
4.7 0.87 0.84 (1.7) -1.49 3.2 114.1 iSa
6.8 1.42 0.57 0.6 0.49 3.1 113.4 Jslide gana
3.2 0.44 0.44 (2.2) -2.31 2.6 92.8 SEOY
4.5 0.58 0.55 0.2 0.22 23 82.1 R
6.6 1.36 0.59 (1.9) -2.56 2.0 70.6 Lsaall 4ly
2.7 0.99 0.91 2.8 4.49 1.8 64.4 | s
1.2 1.45 0.89 0.1 10.06 1.5 55.7 Aae )l cldeall el
2.3 0.23 0.12 5.1 0.10 1.5 52.6 <l
2.8 1.07 0.70 (5.7) 0.00 1.4 50.8 Anall sl
24 2.13 0.64 0.0 -10.78 1.3 47.0 adiall g (3 g
1.8 0.83 0.31 23 5.22 1.3 46.8 ol
0.6 0.48 0.30 (0.1) -0.17 1.3 45.8 el
1.7 0.72 0.14 (9.1) -16.63 1.3 45.6 sl
34 0.50 0.41 2.7 6.29 1.2 449 A0 srall e send)
1.9 0.30 0.17 2.2 5.30 1.2 42.8 Al L
1.1 1.31 1.30 12.0 39.39 1.2 42.5 CYlai g
3.0 0.51 0.25 3.9 10.10 1.2 42.0 sy
1.3 0.59 0.30 (0.2) -0.57 1.2 41.8 Jdbw
Apjaa)l pgudl @8 Jlozl Ul peedl Aol dp el ogudll @b A Jins - TSLY % cdrasall pU1 - DTCe 8yl ogud)l - FF el iaoll pguedl o8 Jlaz] - TSLV - &>l
(%) cisdSall o ) 380 54 iua Maa)
3
o
8 n wn
S X <
o o
S w o ~
< 5 8 s m - ‘9 ~ = 5 s n w0 ~ D n B < 8 g m o0 L
S 82 8= 8% 3. 23 83 23 %8 °° 88 83
3 : . = | 3 z z 3 K 3 3 ~ .
] HENEE R I D ST R R B R
303 14 : 1 33
@

Bovad) agul) Jlea) I A48 53S0 Sl Lila

S

soall agulldae I A8 piSal S il

(J515) Ayl ALl 3 sl AL i) il paloae
(%) & sl Astall ity

29/May/25 22/May/25 15/May/25 8/May/25

1/May/25 24/Apr/25

17/Apr/25 10/Apr/25

3/Apr/25 27/Mar/25

1.68 1.67
7.87 7.95
17.37 17.45
3.16 3.19
64.35 64.16
0.47 0.48
0.75 0.74
3.48 3.50
0.86 0.85
100.00 100.00

1.65
7.89
17.44
3.14
64.37
0.48
0.74
3.45
0.84

100.00

1.67 1.66
8.11 8.11
17.56 17.63
3.26 3.26
63.75 63.70
0.50 0.50
0.76 0.78
3.53 3.53
0.86 0.83
100.00 100.00

1.67
8.04
17.67
3.25
63.74
0.50
0.71
3.52
0.90
100.00

1.66 1.66
8.02 7.91
17.70 17.58
3.25 3.16
63.76 64.20
0.50 0.50
0.77 0.68
3.50 3.44
0.84 0.89
100.00 100.00

1.62 1.70 O sl 8l aY)
8.01 7.90 O3 AT =oma sl o 3N
17.70 17.67 IS 3 - 3 graad) s 3l
3.21 3.20 A iy aatiaall - A smadl il 5l
63.85 63.94 e sSal) Clgal) - A gad) Cliews 3all
0.50 0.50 3yl il gall Badlaa - 20 gral) il 3all
0.76 0.75 ) G sladll Galae J 50 Cp pallins
3.51 3.49 st all el oy yetioad
0.85 0.85 OsAY il 5 i)
100.00 100.00 £ sanall

(J315) B o) 2Ll G ) AL an i) olae

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 e sasiall



ddlollunaalyl
alrajhi capital

o) )
@2l L) (3 5l
2025 555 04

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
Sliiall o Laps gl ddle Bl T a5 sbtd (o @) 853 9 Linye JSi &adsll 0 3 )l 6D STY9 laghanll Y STl 1258 dale laglan puis L] 0 el dadsd
sl o Aplesiad) Bluadl Lol 3 355 Y Ll LS Hlatiudl Jlne § doasis §y5-dun 05 Ladgl 03 (pe 023l ualy bl o Adlad) G ey dlall o5 dpleisiad)

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/

