298! Bgudl y,d5

ddloll iyl IC - oo Lognud! mgudl Bou
alrajhi capital .
2026 s 25
daadlall (8 guudl il Lo §o )l
(s s o] ) 5.6 bad (4132 96) 9o/l (41 9 96) Byl Sl el
A5l Ol Lile W
10 J2Y &Soyedl (4413) g (;ﬁi 3) (dea/ ¥33) iy pls Nl fige (Giaiglf 5999 cadll &6 g 500 g T o g | () ST o olpl | (pld) T o il
Ol
439 3.74 4.66 74 101.6 3,999 11,007 7,358 1,730 4,744
v 10 Al V4 vV -43 A 02 v -29 v -0.2 v -01 v -0.2 v-0.2
- w £ w g Gldie s dludies i
datlad! (8 | ) . Eas g ol el Ll ol 5ol
Rtk (.9 3-“’3’ uk' J-b-‘ ol oy 2l ©iligel Ll il i3l
1 53600 by iy By a8 gl BE) i o : - .
il s Gl Cim ol Y1 p il e B Y1 Al il 8.8 23 0.2 1,104 I Blgul gad Sl g el
a5 ) GBomall (B3e ) aa M sSia A8 Jleel il (Ble ) Jud Lia o) i3l IS 55 7.1 -2.5 0.2 4,744 dadiiiell Blgwdl (T s ol el
o ) Ll o] Rl pali i (1500 g 3 "y M 5 055 23.2 13 02 1,730 23500 Bl ST (o ol ol
%0.1 Aansy "Aani 5500 (2 1 " 1 pise iRl 5 ) DS il agl) Gilad) o -
) . _ _ i} | .
(Gt mal) 604 o S 3" 5350 a5 Lo o I Lo %0.4 5 73 29 01 7,358 (52) 500514
Tl g ol g g ) ) aga) £lai b 0 9.6 5.5 0.4 25,477 (Soyol) Haaols
Dl il o Cun cela Y1 as Ol e LeiDlalad G sY) agnd) gl 7.9 1.6 0.4 51,849 (Koy0l) 3392 9T
B o e lsn iy (s Baniall LY ) (G BN (il ) IS
; L N 5.3 0.5 0.3 10,462 Buoeiall ASLeall) 100 ook
940.5.5 %0.3 Funsis 40 S 5 100 (po 58" | p30 i) 5 ans 331 2 i 2l 6 1100 o598
Lot 2 O o 1 o2eadll) %0.6 Ay "SI 5850l i O B s e 1.0 1.5 0.6 24,740 (WlT) Sl
L o058 S 5 Ll e po oy @l i At Blsul) @ 2.9 2.5 0.5 8,385 (L) 40 I8
2ilad i) g L W) Craalis G ¢ uradll Lua £ 85 Y1 gai Ay guad) (31 g gl
cleisslo T onlencha VT et el Dot e 37.4 43 09 69,175 (L) 225 ¢
Aamall Ggladl (e caddall (A MagSI St g ey St (S8 e 3 aball Ay sl
o= libaa¥) oIS Jlaa 55kl e hnal pguSl Apallall Al Aelii Y15 ppmses -8.7 -7.0 0.3 23,412 (@555 392) o il
(55 s yraddl) 101.0 0.1 33 8471.02 (Aogiad LysS) (e sS
2 g3l bl ) i Jadtl) e
e e ol ° 3.6 1.0 0.1 4111 (omall) slgais
O basill CBEU 7 5 0A e e el al) B S DMl 8 dadill e Cuasi) B
com it Lew o33 ) oAy )l 5m3al SY  cy of B i 3 p (howina 5.0 0.3 0.4 >,620 (14171 200 8] ool 0l 50
(o 2 O o 1omadll) il daliall Ca el 9.7 3.0 1.0 76,991 (W) puSesshino
K Bl cilad g pa Jatuday @b.u caldll . oY) ol gl
a3 L e (G e QU Guedd) g Flua Lexad 5 cadl el claal i - A
lia ) Gulaa o8 el Aa g dall S a1 Y sall 38 Calaiiin Cus ¢l Rnan 1.8 2.1 0.5 645  1sliitly madsdl Jod T (gw ol pl 5o
(G oraddl) Kl Gaall Lo sl el 18 )l 4.9 0.6 0.2 11,007 ]
ol 4.1 2.2 0.8 10,321 Shab dye
plldydiats  Jodigdd%  dolypsd % P 3.7 1.7 0.2 9,146 cosSll doys:
33 2.7 0.2 101.6 ol g 0.0 3.0 0.3 9,993 ebsl Ggu
- s Yl did|
23 22 03 08 (5/8) gl 452 1.1 6.2 0.1 6,112 JWl 3 G
34 26 0.2 0.9 €) 9334
el 25.3 53 0.6 7,348 oo g
3.2 16 0.1 161.8 (¥/S)3bUWI ! .
1.2 3.2 0.3 2,042 ool Loygy
23 0.7 03 6.8 ($/4)olgd
LW PR
25 4.0 03 08 (6/F) sl il bathy!
S 21.2 -19.9 -4.3 74 (Jsor/)Y90) iy ol
AP ) 225 -19.5 3.9 70 (eon/sY99) Japan gl eSS ot ol
Led3l8 g i3 asly s s f
Gyl 123 2.1 2.4 322 (B> Bumg e/ yY2) el S
Ll a3 71 Y 4.91 4.66 4.60 olus) dadgaadl gl ey 61 Jwe S— :
- el gl 25 7.4 11.9 2.9 3,999 (Aaisl/)Y3) ol
ALILE58Y 407 3.74 3.65 (5] U2 Qgasaall gl s :
— -19.9 23.7 6.8 57 (@aigl/)Y9o) duaid
83 93 95 (el 2 3,30
doogaall dagSonl 20 5 4Sopa¥l il s Wilge 237 3.0 3.0 1,157 (ob/5Y53) 8
e " 3.3 5.0 0.6 743 (SAe oo/ gl Olgdly) dousdl
OO 0 clgas Olias -
i 46 4.2 2.1 13,030 (S5 b/ 3 Y93) ulonil
Lddazi 10 ¥ 4.39 4.18 4.15 ER QW FAEVCARTN
b Sl Gl 11.2 2.6 1.9 3,428 (S b/ ) ¥s3) il
b1V 541 5.16 5.06 e i O o
AL o Errasls b 5olas Al bl Eashy il pslae
1 G @ 9o B Yol 4S5 el Butsetedl LY gl § S pE izl Jolate-dagug (B o) Geri I AWl gl )1 S dolgl! dLoYI Ololaddl pany e g Mo B o) S domivall adl yad

4S5 31 Buciall LY § cabmane B ¢ cpy o 9l gy Moma aad A,



299 Gguudl 0,5

ddlallcnaliyl IC - oo Logndl ogeud)l Ggur
alrajhi capital .
2026 2 25
3 . £ 3
(gwb) 43.>Ml w})l Bgw
) (S92 JL3y Hluko) Jglud! dad 23V B yauw
Aanntl Il ol 5o
4.99 ¥ 11,007
INS ZLy ¥ Olarigi wile % | JI yrd! &eud Tl S Tl¥ISe pladl By Joe | Aol Jue 2ol sl
S o T e - T O9wldl Ogile Ogelyl o y N
e212 2 BBl Aol | (80) (sSalyl sliiusls) (84) ) (%) (%) sed! (%)
3.5 2.2 18.9 17.0 v 98 e 14 A 158 A49 v 0.6 v 0.2
3 gaud! (9 gund! 8 o -
S S Lft" Olelad)l Ol & §e
‘ ‘ Balfe gyl o Alapdie X BodieZ  Blpdie s asdi% .
11,006.80 s sive 2ie Gal e yea) 05l elag )V o g0 Clalad ol 550 (3121 plal e &gl 2a! sh5e)
2) calil) el i«_u ¢mlins) e 1eUas 11 (a.sse.\ delad 21 ey Akais o8 aa o o1 o
Lolais bl lelld M cpm b comal il o (%1.14-) Ssidls (%1.32
__)J}LU RO o S _)_)_J‘(A’ ) s (% 3 4.0 3.6 2.1 0.4 Gl Slgall
A a ey Axdi el cilelhdl) (%1.294) B3 Y) #ll s (%d4.12+) & il
. - . < . . -2. . Aol Y1 |
e 5.0 a5 01 Ao il cligns OB )8 il s 158 3 ) 70 02 22 0> el
Ju 0.7 3.0 0.1 0.1 ol cleasll
JY pe
o jSall Aa (b g g pia y ohail AL 633: wigaaldi® . -10.5 1.1 -4.5 -0.2 Jad
2 ligh Aikaia g 5 pa y phaid 4y Ua) 28351 (Apalall) Ay jiall aalall 23S 58 cund 1.2 2.7 0.8 0.5 =31 dgls all
Sl (50 %15 M5 sashal asu ) (e Lo sar dhanty e Sl 38 8 A, 5.2 4.2 0.9 0.7 A8 Mgl loas)
(s pradl) & o phall A ladl 33.7 2.2 3.2 0.9 eyl
Jhy @l ke 4 Lady ol (g saia updli] 80 B3 " Ll A" @ 58 11 13 0.0 a5yl
Asdiall oLl 5 A (Sl A% Aipnal 8L Rl e Al L al AS 5 Cuad
= s 5 R SRS R A Rl e 1 A 1.2 3.2 1.3 0.2 el i
el Al Al gl g 5 pial panada by @l ke 4 Ay (5 lie 5 pvia unli] s 5 0o s s i i)
(D55 1yl a1 A 3 ML : = : : B
" aSla ST A (e %50 Lo 3l clelpa) Jai M SHET e -10.9 2.1 2.1 0.5 Lovall Bleyl
ol satiasll gl el al) AHS (SS5le) Ay gatlls Sl AS 5 ] 10.5 1.6 0.2 0.7 (b8) Aslsdl letual
Sl 31 o 8 setia ¢y 0 sale 125 Raits Sl < e 38 5 3 950 alsdaan -5.7 5.1 3.1 -0.3 A Oleasdl
teadll) 2026 ale (e I gl (e 2 ALl Leadls e uSai 3 i) 13g) 4.9 0.1 3.6 0.5 Aoasl Sledsg lagdasll
(Jsl 5.8 3.0 3.6 4.1 Ohlaall yghaty 8l
Oy Crsbe 36 Aady Y gaall JIuia £ g pdiay 5685 oLl sl 9" . 26.0 4.0 4.1 1.3 ol
A, e dby Osle 36 4ied clﬁ &JJ‘“&W Dlin el L;“‘“}J A0 @l 4.5 0.5 0.2 0.3 Yglaiall doylaall Gaoluall
S sall 5 sl e G Al e Al 5eSH Y sl Jlaind 8L A gad
ool panaill e G Tnlll st Bl pe ) Sl ¥ el 5.1 0.5 0.9 1.1 gl
_(J}\.\E ;_)Amd\)
1.6 1.8 2.5 0.9 LAY
9.5 a7 0.3 0.7 Zolal 331,01

(Ga5mm Jw O sale oY) saall) Jslaill Ao

—_— Y sadl) s i

Sl 3 - Jgal paa g srad) - ol pdisa

12000 11,006.80 12,000
4,992 9,000
11500
_\ 6,000
11000
3,000
L T e o e S A A o L A s B e e e A s s o A B a0
30 2; 7 12 15 20‘ 23 28 s 3 6 11 14 19 31 wsn 3 8 11 16 21 24
JB75 DS Pt s Pt S VT RS P RS P RS PV B PR sl sl sl sl S¥is sdim M s
. . o, U pdigal Aga8il) culay gl dile g 7L Y
Y ) ) 5 (sl 2l Y e 5 e Yo uili isal A8l clay Sl dile s ) s
4.0 21.0
3.5
3.5
19.0
3.0
17.
2.5 0
2.0 15.0
25 14 31 19 7 24 13 30 18 7 24 12 29 17 8 25 13 ) 19 w7 24
s sle sds ebeel e udie p e oS sl ey pewy ol il ol G asle ol dasd sl ¥
AWz raghy tobll jalas
Sz 5o 58 i) 21 )ySe :A=Me
2 e 3 9l 8005, A0 yo¥) Busmioll LY 3 e i id Jalato-tarng (B o) Gz I ALl el 1 Sy algll ABLEY U sy e g MO 851 b Amiall il Siad

4S5 31 Buciall LY § cabmane B ¢ cpy o 9l gy Moma aad A,



dadlollcanalyl
alrajhi capital

iC-el-‘:

S9! Bgudl 85
430 92| ‘o.e.uf)H By
2026 s 25

Lolassl/ Loyl ASYI pgusd)l - (gl

(JY Ogeke) Jglatl dod (crdlall) Joludl e % 3| s 2 a0
Byl ASYI egudl
24.0 11 10.0 21.8 8,99
182.6 9.9 10.0 18.5 Slas
72.2 1.2 9.9 59.8 2wl
36.9 2.9 9.4 12.9 48,m0ll Lgate
53.7 1.1 8.1 49.0 Sladll
Lolasel ASYI egud)l
30.9 0.6 -4.4 55.3 F bl JIS
21.7 3.2 -3.4 6.7 ol
23.0 0.6 -3.2 41.0 NWENIEWIN]
15 0.2 -3.1 7.6 Gye
10.1 0.1 -2.6 112.0 duall 4
gl & GG ASYI ogued)l -
(U Oguke) Jgladl 4oy gl e S % 3| e g a0
216.2 -2.4 -0.2 26.3 B39adl gSalyl
592.9 -22.6 -1.4 66.0 Gl
145.0 -6.1 -0.8 40.8 a9
96.0 -9.8 -2.3 61.7 Oolas
105.8 -2.6 -0.6 43.7 @ o
Joldl dad Eu (o AV oguedll -
(Y Ogske) Jgludt doid (D) Joludl pom> % A3 s as
592.9 8.9 -1.4 66.0 sl
225.3 14.6 3.8 15.2 o Jox
216.2 8.2 -0.2 26.3 B39all gSalyl
182.6 9.9 10.0 18.5 s
175.4 1.4 3.5 126.6 g
& gl 52 UM Sgiane 351/ el oo yaIL Agluiall gl - (w5
(U Ogeke) Ioladl doyd % 3! Comsi 523 301/ el o 5 a2
& gl 52 INS Sgiune el
0.1 0.9 10.9 10.8 Sy opdas
38.9 1.0 30.3 30.0 Yoo ds gazme
4.1 1.2 50.0 49.4 doyall o>Uaall
1.6 1.3 8.1 8.0 oy bt sSuw
49.3 1.4 16.9 16.7 BeE
& gl 52 INS S giuun 31
17.4 0.0 31.8 31.8 Bogadl Gy
14.9 0.0 23.7 23.7 wud
1.1 -0.1 19.5 19.5 NEPYEN FURVOR]
3.9 -0.2 43.0 43.1 SPRY
18.8 -0.3 73.9 74.1 ]

AW G sl (J9) Ao gadl AWl Bl 1Bl 53ban

Fl P 3 gl 515, 450 08 Buoeiall Y8l § Jorawo s gz Jolaio-lasung (B o) ezt I Aol el 1 38 ol ALY lo-LiadIl yamy o & oM 85I i3 Aomil 15T Miad

4S5 81 Bueiall LYol § obamans B ¢ b caliomo 9l gy Moms il AL,



S9! Ggudl y,85

. H - L‘; - £ .
ddlollcnaliyl IC-¢ D59l @gad) Bgun
alrajhi capital
2026 2 25
. 13 3 .
43.934.«9)” 45.51&." CJL)L_H (%)
(%) s g ¥! dShadl ilibo
e gl dlo . . . \ oon
e 2026/959:/18  2026/589 /11  2026[35%: /4  2026/9\e /21  2026/9ls /14 2026/s:0 /7 2026/ /30 2026/41/23 2026/ /16 2026/l /9 2026/ /2 a8
(PGS
-0.07 1.55 1.53 1.52 1.54 1.54 1.54 1.52 1.53 1.55 1.54 1.52 30,391 - pagandl 31,381
-0.58 729 7.20 721 6.99 6.99 7.14 7.16 7.16 7.50 7.49 738 0951 -cagasdl o891
-4 | luall
-0.28 16.69 16.66 16.67 16.64 16.72 16.76 16.78 16.72 16.82 16.78 16.76 s ”csﬁ]
- &3 gadl Oluwgall
0.10 3.20 311 3.07 3.03 3.05 3.09 3.09 311 3.01 3.00 297 Ayl gsbd
- 3 gaadl Oluswall
0.85 64.95 65.35 65.39 65.76 65.64 65.33 65.32 65.29 64.80 64.93 65.21 ,
duagSodll Cilgznd!
-0.06 0.71 0.69 0.69 0.68 0.68 0.69 0.69 0.69 0.71 071 0.70 - agrad el
: ) : : ) : ) ) : ) ) ) B o)l ol joll Jadlono
} oo J93 cpyaiins
0.04 0.81 0.79 0.79 0.78 078 0.79 0.78 0.79 0.80 0.79 0.78 53 ogted
S gyl
0.14 398 3.87 3.85 3.79 381 3.87 3.85 3.89 3.98 395 3.88 el
Oslagall
HECY PO |
-0.07 0.82 0.80 0.80 0.79 0.79 0.80 0.80 0.82 0.82 0.81 0.80 g <
09,33
100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 oazall
D £ wa e
(UL Ogako) (f guss )N GO
pWidlasdie  2026/995:/18  2026/s5%:/11  2026/s5:/4  2026/%le/21  2026/sle /14 2026/se/7  2026/J1/30  2026/0/23  2026/di/16  2026/by1/9 2026/ /2
-22,624 -973 -1,542 -48 -1,505 -1,187 1,090 -852 1,282 -2,906 -1,998 -2,174 ongy.‘.Jlal)é‘ﬂl
3,907 -396 -479 407 518 956 33 313 -460 240 728 592 Dagrudl S
Sl jladitad! Gl
-1,283 122 -85 -39 -86 134 57 -49 -57 -113 22 -190 J N.@géw
D¢l
- Sl Hlediuwdl 3ok
5,120 82 -40 -42 -201 219 -8 71 -44 246 551 823 Caaat N‘&aw
gl
1,644 149 50 15 82 126 325 17 153 93 105 139 Sl Aadons ia
) -Oluwdel) AJlJI
odme U9 (pyadiane
3,199 218 281 48 190 160 239 85 -204 282 -34 184
(23l Ogladl
13,324 798 1,815 -340 1,002 -409 -1,087 416 -364 2,345 836 904 kY
() a)) o ) (BB - Cuila Y (Cp paliiall Y IS Aad M)
7,000
6,000
5,000
4,000
3,000
2,000 -
2
L1111 | | 1l |
0 lllll_l [ | II wADN_1 I_III_I _I Il-ll II_I__ Am _,II | | I I
| | I 'Y n | | [ Il | | I [ | | | I e
-1,000
-2,000
-3,000
N © ™ © ~ ~ el [«2] (o)) o — -~ — N [5ed ™ = e} w0 ['e} © © [<2] o - oo}
E,Q:]Q:}Q::QQ:%Q:?Q:EQ:;\,QS:
3 EX e S 3 = 3 3 % % % g ) k 9 3 EY ) e 3 ;R 3 %
2 2 2 3 3 3 3 2 3 3 3 ‘i%?'iiix*%igé%’\éi
& B» I B 3 N ®» F B B 3 ® 3 3 5 5 v & I 2 & F & 3
o I e I rel 8 o N N I N fre} I rel re} & o) I I S S q Q I S
Y =} o S S o N IS o =} o Ire} N =) B N o B =) < a 9 Q o IS o
N Q I Y 39 N N g g N I g N 8 N Q Q N 39
N
(J915) L3 gl ALl Ggadl bl srarlyl i bl 5oliae
4 Gl § gl 81315, 008 Butoiall LY 3 s 8 ] Jalaiia-daug (B ) et I AW Gt 1 3S w dolg)! ASLEYI SloLadY pams e Mo 8 59 1S dmiviall i SLind

4S5 31 Buciall LY § cabmane B ¢ cpy o 9l gy Moma aad A,



L 238! Gyl 2y
ddloJlcnalyl IC - ¢ D59l @gad) Bgun
alrajhi capital

2026 s¥isn 25

gl 0l — gudll (213l (18] 310

aitm' ! 0n &S B gl il (30 A ol 3 glazloe deulS - 4o el “"‘,"S" e Jlod ]
2 20) el (Db Cigeke) sl (%) e A fiall pgudl (U 0geke)
43 1.2% 0.6% -20.1 -2.0% 16.8% 993.8 1sSt
8.2 17% 0.9% -145 -5.4% 4.3% 256.4 el gy
6.2 3.1% 1.3% 311 -13.4% 3.4% 2015 JohG e gama
73 3.6% 0.7% 125 -6.3% 3.1% 183.9 Fedrglas
36 0.4% 0.4% 109 6.5% 2.9% 169.8 Sl
43 2.1% 1.1% -53 -3.3% 2.6% 155.4 Jho
23 0.8% 0.3% 0.5 0.3% 2.6% 1515 ple
26 2.7% 2.1% -9.6 -6.5% 2.3% 138.1 Al
236 3.7% 2.4% -1.2 -1.0% 2.1% 125.3 oiall ¢ Bloual
36 13% 0.7% 05 0.5% 1.8% 108.6 Ol
03 0.0% 0.0% 0.8 0.8% 1.8% 108.0 Asgaadl Sl
11.6 4.2% 2.7% 0.4 0.4% 1.7% 99.6 ¢lgdl
2.8 1.4% 0.9% 68.5 238.7% 1.6% 97.2 @?bll JSSS
6.2 3.3% 2.0% 21 2.3% 1.6% 97.1 ERt
131 1.6% 1.6% -41 -4.1% 1.6% 97.0 ol ol 455
8.9 12% 1.0% 47 5.4% 1.6% 91.8 dy3gnall e gamall
6.3 2.3% 1.5% -0.4 -0.5% 15% 90.0 Oy
6.2 15% 13% 158 21.5% 15% 89.2 Lozl
2.7 1.7% 1.1% -4.2 -4.6% 15% 86.4 Logaad OLS
1.0 0.3% 0.1% -13 -1.6% 1.4% 80.2 el Cldiall bl

s Al e pgatll e e (e Lo suiia pgadl iy il e pgu A e Jich g i) Lo ) G M) 5 il ol 5y gl g i) e ) an) i e

; i guiSal) e audl 580 ja Ala £ sara
$nmnl el an) L 5280 Sl ila B pend) e ) A8 Sl s
~
(o]
i
[
L
o ™ o
< < ~ ~
IS n o « 2
o] ~N n €] ~
= ™ =8 ~N ~ o < S ~ [} =] — o - o
Sl S2 S glgg 8§53 S5 835 88 &35 85 glgo 83
S o o
[ mom el D . B m
i 03 3 3 % 3 3 3 1 47 2 3 1 3 3}
o 3 i, ; 3 ; ! 549 4 .
) E Y 3 MR ] 3 3
‘3‘ -1 - _,‘_1 j B F ‘—?\\
¥ : 9
(J515) 3 gl EII Fgad] (A1 eyl 1bld] s3bas
5 G @ G gomll 515, B0y Bueiall LY 1 § omans b (i Jolaia- bagang (B ) Grl M| Aol e 1 38w algdl ABLYN lobiad¥l any e § SO B 531 B Aol il Shsad

4S5 31 Buciall LY § cabmane B ¢ cpy o 9l gy Moma aad A,



S9! Ggudl y,85

dllollcanalyl [C - ol L3 gadl pgud Ggus
alrajhi capital .
2026 s¥s 25
AW 1yl § Sl Byla] dudadl yasele
(85«) EBITDA /6lLadiall 303 (85) o/ yauad! L O0) &B g Ao
OWEYI y2uw
2027E 2026E 2027E 2026E (JY
7.6x 9.0x 21.5x 33.8x 53.5 160,350 EW c
7.9x 10.4x 21.3x 54.0x 14.0 10,289 oS (3
11.4x 7.7x 16.2x 10.5x 125.0 59,504 Gyl bdaal el ff—‘
10.0x 12.3x 11.6x 20.1x 255 6,635 dadiiel! kS
7.7x 7.6x 14.7x 15.2x 23.3 2,330 o yadl Carosd
8.8x 9.8x 12.9x 13.3x 25.6 5,188 Folad! Coased
7.5x 7.9x 11.1x 12.1x 31.0 4,749 B3 gl Ciawel
10.7x 10.9x 19.2x 18.7x 45.5 5,033 PO FUR O
9.6x 9.1x 26.1x 26.1x 15.4 2,427 e Caed
11.6x 12.0x 26.7x 26.4x 19.5 2,731 izl ol :E_
7.6x 7.7x 18.1x 21.5x 5.8 986 Ol Sl ¢
7.7x 8.2x 12.5x 13.7x 23.1 2,771 2Lyl el
7.1x 7.6x 18.9x 21.9x 41.6 2,495 Olg
13.0x 13.8x 15.0x 16.1x 126.6 18,990 2Ll e
35.2x 34.1x 53.0x 50.8x 7.2 540 Sl e
20.4x 23.2x 20.4x 26.6x 26.6 2,658 Sagaadl il
20.4x 23.2x 15.4x 15.8x 43.7 218,500 & d o G
5.9x 6.3x 11.7x 12.3x 60.5 46,585 OYlai] alsi) E
5.4x 5.4x 14.4x 12.8x 10.7 9,634 Lagaudl o =
9.3x 9.6x 17.4x 18.5x 45.9 45,880 Ehal
5.7x 5.9x 17.3x 17.4x 30.0 9,000 Y g8lo dcgazo
15.5x 16.2x 22.3x 25.3x 219.4 7,131 5Bl
5.5x 5.6x 13.0x 13.1x 16.2 4,878 sl
17.5x 19.1x 24.4x 28.6x 62.0 3,720 PESN]
11.4x 9.9x 13.1x 10.7x 51.8 2,872 UV oladll
10.1x 8.8x 11.6x 9.6x 28.9 2,367 Fdmell > Uaall 0
7.2x 7.9x 60.0x NA 56.9 1,138 PR f
8.7x 9.5x 19.0x 32.8x 25.5 764 A% =
15.5x 15.4x 19.2x 19.0x 16.7 20,040 Jaes
9.5x 9.5x 22.1x 21.4x 5.9 5,319 ol & Byt
6.0x 6.7x 9.7x 10.8x 74.1 5,928 S|
9.0x 9.1x 20.8x 21.7x 4.9 5,612 3913 o
7.5x 7.9x 16.7x 16.0x 79.5 4,164 apbyl al)
12.6x 14.0x 19.1x 22.6x 14.0 2,942 3ol
11.3x 12.3x 15.4x 16.5x 112.0 11,376 Lol o
10.8x 11.6x 16.2x 16.2x 63.4 12,670 Blalgall
9.9x 10.7x 13.5x 14.2x 106.6 4,781 Gley g
14.7x 15.2x 20.1x 20.1x 28.1 4,493 Sl ,e_:
8.1x 8.2x 14.9x 16.4x 32.8 3,015 dovall LYl gogacddl {
15.5x 19.0x 28.8x 29.2x 38.0 8,807 duulall 4ad
18.6x 22.6x 23.5x 29.7x 214.0 74,900 ozl Oladlas
9.5x 10.5x 15.5x 18.4x 29.5 3,540 Qo =
17.3x 19.5x 19.5x 22.1x 161.5 11,305 Lo pymaz & %
13.1x 15.0x 9.6x 10.5x 61.0 2,135 L ol & i
10.5x 11.4x 13.3x 14.8x 133.3 10,664 Gueliall [ &£

e 3 9l 8005, A0 yo¥) Busmioll LY 3 e i id Jalato-tarng (B o) Gz I ALl el 1 Sy algll ABLEY U sy e g MO 851 b Amiall il Siad
£S5 091 Busviall Y gl 3 lmane b ¢ (i (llone 9l 9oy e i AL,



294! Ggud! yoyd5

dllollcanalyl [C - ol L3 gadl pgud Ggus
alrajhi capital .
2026 2 25
(854) EBITDA /bLaxiall 40 d (854) U/ sauadl o Oeke) 4 guud! Ao
OUEYN yaus
2027E 2026E 2027E 2026E ((81°3)
NA NA 22.0x 24.7x 180.5 27,075 dpya)l Ly
NA NA 17.2x 19.7x 152.9 22,935 Agladl
NA NA 11.3x 12.1x 31.7 1,665 s ¢l ‘t
NA NA 18.9x 23.5x 9.6 482 el Do &
NA NA 14.6x NA 10.3 1,319 )
NA NA 23.4x 28.3x 26.6 4,524 Bp3gadl Balel
7.2x 7.7x 14.2x 14.1x 26.3 6,374,280 Bo3gadl oSalyl
7.1x 7.1x 20.3x 23.3x 93.4 8,308 dpall il :
10.2x 11.4x 21.4x 24.9x 115.3 11,530 el %’
7.5x 8.5x 14.8x 24.2x 18.7 21,068 ol
11.1x 12.1x 13.5x 15.1x 126.6 21,364 Ciygl
37.5x 40.0x 45.1x 49.6x 216.2 6,486 ol ST gl o
9.5x 10.6x 12.9x 14.6x 211.7 25,404 s ghae '3
3.7x 4.9x 5.0x 6.6x 73.6 269 Lgaill o5 E
14.5x 17.0x 17.0x 20.2x 693.5 55,480 ke E
29.7x 31.6x 32.0x 34.2x 152.8 11,843 O ’
4.9x 5.2x 9.0x 11.4x 23.7 1,566 ) ,
4.6x 5.0x 8.6x 10.6x 31.8 3,320 Bagadl s f
4.9x 5.0x 10.9x 13.7x 32.7 1,801 ey “é
8.3x 9.1x 27.7x 50.5x 21.2 5,821 [ g_
11.0x 11.8x 17.1x 19.2x 75.0 6,150 06 g
9.0x 9.4x 16.2x 17.2x 31.1 5,854 Go¥l oleasl L%
4.6x 4.1x 16.1x 11.5x 34.6 2,820 ) oS E
15.5x 16.5x 20.5x 21.4x 178.6 14,288 Jle -
13.8x 20.1x 21.3x 52.3x 16.4 6,135 4laall &
11.3x 12.6x 8.5x 11.9x 17.1 8,108 ™ E
13.0x 16.6x 13.0x 17.1x 12.5 6,250 Js, '
13.0x 14.5x 17.6x 21.1x 18.2 4,246 e &
7.2x 8.2x 10.5x 12.6x 6.3 2,528 9Swlown e
8.5x 7.9x 13.0x 13.3x 46.6 1,236 oSl £
10.3x 11.2x 13.2x 16.5x 6.6 3,135 8)lge Sj'{
9.4x 9.8x 11.9x 12.8x 103.6 2,072 Ylgall =
13.9x 15.5x 17.4x 19.0x 133.8 16,056 J9ls de gozxn
9.2x 10.7x 10.4x 12.7x 116.0 4,060 iyl
24.3x 33.8x 38.1x 55.8x 201.0 154,065 15ST
7.5x 9.0x 14.6x 17.8x 73.0 6,566 2l &
8.6x 9.8x 10.3x 12.3x 30.1 902 Sldaall Jls L
24.2x 29.8x 24.7x 43.0x 15.1 2,424 Lol
9.5x 12.2x 8.2x 11.2x 7.1 952 elall &0y06T
NA NA 2.8x 3.0x 36.3 2,723 el A9l sasell
B gl cpasy Dubaoll
b g dad (53 1 100 o JeT 03 T ial celabolg oYy Colally 251921 I U1 ) s gall dard laclinag o1 ),So lacliae) deudlly :lasdla
7 G @ 9o B Yol 4S5 el Butsetedl LY gl § S pE izl Jolate-dagug (B o) Geri I AWl gl )1 S dolgl! dLoYI Ololaddl pany e g Mo B o) S domivall adl yad

4S5 31 Buciall LY § cabmane B ¢ cpy o 9l gy Moma aad A,



Lol cna iyl iC - ¢le

alrajhi capital

294! Ggud! yoyd5
Logaudl @gud) Bgar
2026 s8s 25

Sl JooS Vg . rne Hlade] 90 acld gud 83)l9 Sluo g3 gﬁj dodl dadgll oda puass
) of QLSS of S jez Vg LAkl 4153)\ oda § ul.a‘,lz.oJl Codoed) ddg§ae 6| aJlJI
doedl Aadgll 0o O] Al b of S S Lgio 52 ST o JoBIL Ayl mjjl ol b‘JﬁJﬁ‘
el 31 pblge 98 OLS 5l sl T U (e plasiadl of igil) daasee o ) dgrge o
il o ‘c_»)yJ\ REUTCCRUVESeN | dLAs webais! sl cils of (s of cddoxe 6l é ba.:_gl é
Ol e 6l3l Al gl aso ol il e d.\Jlg\ ‘uyhﬂJ (F]E9Y f‘\.bu,w}}\g\ sdgil of

opbaisYl 1ae J31s jasy3 of Jeewd wldhaie L_53’ g dxydl

Glonl (21Y AdLs] Cleshae o ZUadYlg & giunedl (o sHSY)
eI

Ayl aSLaall cBU ANl ezl B! (el A B o 0 el LSy el
1 ly] 83le] of Lass g5 Bole] S9N ddledl earl)l A5 sMlac (o plall pltiadl dpdgadl
G A e Ao 20liS Aadlge 095 iy of (S b ol e of LS dgre L)l
s Bale] pue e Sl (po Aadlge Loy piay Lede gMLIN9 A3 ¢l 0da el O] AW
A5 Ui Sloglas o Ol liinlg sy ligize oo diasas las (0,3 7Uadl of Jly] B3ls] of
& 83! Slaghaall e Jgmandl @3 By adladl ezl 358 il o0 pganl Sloglasll els
&S_,-Juj L@é_\ O MY z@yyz ul.ay\:.n L@Ji Bvee) dalizee dole joliao o &M}J\ ol
dadiall Ologlaelly UL Olan (Luwus of Ao 50) Sblass of ol B &f (a.).m)’MLoJl &=
Silas (6 o 2L of A laglas (p dads)l 0dd lgrawass I Sloglaall 0 a5 Y LT LS
S . Jaid dole Wloglae puds Ledf 0dd Camedl A2g8 ouds (oye SV i gl of Allaas pe
ST g o sl (oye il Bges of Liye JSaw dadoll oda 3 Dy S &1 Y9 Wloglasdl Y il
ody hlaziwdl g ddlall 3hoYl el duall @13 d)leiiwdl Olmiiall oo e ol ddle Byl
d\.lub}]\_;h;&)“ ‘3 asb Y Lé)l LSJW)J\ Jlxe Lg duasis D)}uu.ﬁ PJJJI; @Jle ol e uo).-dl
_9.” ol ‘Q.LA-AMJ 48 e pasd Ls)] Bodoeal! ubbp}”jl dLoJ‘ e.aj.”‘gl M)me}”

g & g3l o wLm U)})Lwl ula:uu!j\.wl @ljlﬁb[ﬂf\w\jl ‘A.JLe ‘_9)3\ 6l d)[az:\.w)ll
oda (3 Yl Al ula.ay.]b Aalazell UL Of 0485 (pyeiiunal] uu.»j «uwjl\ oda §
9 el 1 oy ddle Bligl e J3l O dasdle cppedinal] iy SIS .3 Y U3 Aol
LW Lol el dad of e 0by CUEN ok W8 g O] chledl oo laps
BT 0‘953 .8 L_.Bj\aj‘_)l’.ﬂli ‘3 oldad) of LS . olasayl 3T 6[&3)3&] dpye 0‘9% Ohleiiwdlg
Of cppatianald oS cadde slog digmn hletinl (po Gazeiall 5l of ¢0yad o dad e dudeo
G 858 055 0Of Jomy Ll poiiuall pglland) dae o JBT 055 Sle e Iska
(s_)}.‘:u.” oll:u [OIKY 6 L) l.eJ dasldl 4.1&).0” USJ.M.H u,a,\f\jl ‘*"35‘ gd d\.]yuu;]\j\ W]
old u)myljl W[N] d)j}“ [aii] b)..b,a.«]\ ule;dljl 4@;;15 W[N] d)j}“ d b dxlan
.)3.::.1.]\3\ 4‘6.6_“1)” 9f.u obhlsg 44_JLAJ| d)j)’l L} @lel leMJ‘)S)QJl el L} Loy «d8Mall
G2l 88 gm0 WS AW ©leaYl e ape of colanawll of (5,3 bl of sl
o0 lapd ol dlatiadl &b panll Sladsdl s1sb 433 89 (pe pois O lgd dnlil 8,41 5T ALl
o0 &5 @l e Jeedl o Lot ol dplotiaadl & paell Sladsdl eald) sl o Slausd)
ol @lg (e A4l 0da §8)sSdall I

Sl Gl e Agiue 0985 Y dlguibogag L) dnlll BN S § Loy AWl gl 3
S oy Bl pt ol Bl Bygaas Las B (5,31 515l ol Blus ST of 6B lao _pt ol 6B lue
Cmdl 309 o0 dAdgll 0dd puasS ol 3389 (o dBdg)l 0da (§ 5)lgl Wlaglasd) plasciu
0= ddgume ST Jamii Y Adlodl (el g B Hlat] 093 ssstl g Byly o g A
edliny] of -luiin] T sl Somm Vg o) B3B3 (p0 gl 0d (3 Byylg)l Ol ghandl Cpuads
sl 0dn Of (£l WS Alauwg S of S b Wi 5T WS Camdl 339 (0 LS9l 0n pijss o
slgae OLS ol paseds ST Jd 0 Lgaltsunand) of asjgnld Bae ol ] dgzge o) Sl 339 010
RV Jio Q}Sf Ladu> 46)_">T dslad 43)’3 &3151 b 51 g&]j.}ji O8e L~§T 6 L»:«inji Ub\}a o
A a1 3 ¢y llaty ol (3530 Wdlien Aol o plaiciand of 3155 of ¢ 4l sy o)
5 5T AT S s gl bog b e o ST sl 5T Juzasd U oLl lge9)8 ye (ST
LgLadl LYl

G ey A5 § Caiuad! alla

Gogmall Yl el e Slads G (e 09Se Cauiual pllas ddlall eyl A58 puseind
sdeg ALl OBl egud sl Lgadass 5] & ogudl aresn Josizeall polassdl ol il
s &M da ) 28D doiilall 42 (5,31 OIS (e Sl

959 cpgudd Lol paudl 358 710 de i Bugiuwall Uyaw : Overweight 3Shell 8oL
D968 12 3995 (50 331 U Cdugiunell Sgtunsd) mgadl 2w Juas Of

2 093 £10 00 A S e Wie ogand] s Bk Of @B 9%6: Neutral 381l e Aladloxoll
g 12 848 I Jlod! pguadl e (39 7109 o)l gl

Jldl paadl Sgime 093 710 (o ST Bdgiuall yaw 055 Underweight SImedl pasiss
Dy 12 858 UM Ougianndl Sgimall ) pgeadl yaes Juay OF 285539 ¢ pgeal)

g2l pgundd 8yagall Dalal) doxil) slae yaudl 1dn 095 43: Target price Cddgiuel! yaull
dw\ﬁ»mkﬁ‘w)ﬂuh‘»\_lhauﬁﬂj M\\J@J)Lhnojjﬁdbujg)ﬂdﬁﬂj
Al 0da Jia 39 i3l Ll e Bodmall dAslall Aagdll ] pgudl (0 s yass Jo O
S bl 7839 gl U Buiall Usladl dagdll e Calise dww Aoy e
s plal Laads

GoladYl Clalxlg ple dzg Ggud) $Lo9Y auase Bugiuwns yauw Gl Gudos Of dasdle (22
095 9l Jalonty dimall &Sl il <Y1 of 2y O 13 o sl Jolgall oo Lapey
Llad g3 (S giuue

oS0 pedl (ol dage wil>laldl

Wil duylaal duasye 3575 (£ (erhll) AW el U3 e Gl a1 slae] o3
byl § Moo Wlo Urpwg o) 2y Lagaudl doyall dSLesl! & AW 3ol
Ml dimd! pyladl sluel dalasell ASopeYl delgil) dapls pi Rb by usiel
‘;USA).O)” Ol gl QJMI" c)_)y.U LSWJI J.J).QJJ‘ 1 2dg3 % ubu)” uan
Lo)9dl 091 (1o-a-6 15 Buclall Lg dde oguaiall Jazuddl (o slaeYl Je slaxedl 7 WS
L_SB’ L}""‘:‘ Y u.ﬁj_,]a.” o d).]a Lf‘ [ ( M)}Jl uyls") PAReIN] Ay <1934 ﬁLvJ é).a)”
aall i3 Al Ol o LWl GhgYl a of slid daiue Sb pody OF G oyl 1dg) lie
Mmyjlwwwlyﬁlmdwt,@‘smMlut = s e
V%) d}m” Ay.n.U c,a:u Q‘)};U Y ‘Jubg ¢ ("FINRA")ML«J\ deliyall ‘u.la.u Ay (SN LS‘""
6)33“ Jolig “:L-Jl)}@.]a.lb Aoyl Joeo ASJ.W.H ) oYuaiyl QL«:) FINRA selgd Corgan

o Hore Ol Ly Jadi @1 AW

ddlp| wl>bad)

L dsby 4 Jyarall 093 gy oy @1 gl b (3 dakd om0l M il o
&Y Lol Ol bl of Jll ao gl of cduolsd! dylaiandl Blual Hlaedl § gl 201
)&osbbu}gulw‘)})iﬂ‘ubwﬂg Mbljuillad‘ ﬂu)lpjjycwuﬁlm
Joxii Vg - goxdl 5,8l Wi Lgad] sline <ol glas of ¢ 5 f cBlgal o 2o BlisT sY Lasele of
ST ore g 08 Logo caguma ST LY o dlgels 9o o claadgsuns o clgapite cra ST ol (el
9 sl 8 Bliall puc of sl o801 1 (3 I of @l (3 JlaS) puts ol d8s pue of Uas-
G Bl 10 plasial ¢y Lads 8 1ol g1 5l (61 9l sl oyl i i

Ologlaall 3835 (3 (Kol " Aiall Ohuzdl” Jro loglanll 325> e )l daad 43
Sohai W89 . ezl Anll WSl ol cle gazmoll of ¢pludIl ol cculimgll of ccYlamall S
a5 (31 (ADRs) @3 § Loy dlo 13 &dle lgol o 48050l p& adle Ghl T & Jlatiadl
Yl oda (§yuuan) LI Bl 09I Y Layyg Aigae Hbolis e gondl il i (3 lgnadlis
U5SJ 439 gl dassls of ASopeY1 loyadly ddladl B3leY! Lun (S Azmas L}\JSJ_)A)“J\.C
01)3::.: Yy B3gdome duall 13 Al ©lgaYl of Aol e AW BlgYl o e Sloglasdl
” \.@J J}A—LAJ‘ el dlilowd! Wl u\.'dhmlb &Mg}]b L%&.,\Jlmb.aj Ag_w>>’| USJ“‘J‘ t.,a:u
Bzl b ol

[RE LgL@JJ«.S\m el duo I3 a4l u‘jaljl e @)5\ L;l o0 J>33ULQ1L~‘ L,;I dasd puasdy
dw‘ybwuﬁué\lldfdl‘)@luw é{;ﬂ)’b)’j.ﬂ‘ﬁﬂwmﬁbw‘fﬁl
u«.\] O.\L.JI 9\.)})\ u‘ ALl ¢ld A.J\AJI ub.)}”jl A.J\AJI @)3}” ol J>.) 5‘ A.ME ol.c LS“L""ﬁ‘
lad diass 9l Bopo Olass of ugas = pais Vg ¢ sl VI de W 8yg ~alb
ogd gl Jlawsl 23 of 235 a8y .hlazieadl (o sl iy Logyg - el elb (3lay
ddias dp ol at ol b JSay slow cgondl pyidll s Ll gl @ oblaiie)
4.&.»\.”6u!}\:.kuAMJAAJ\—\EGZA”)J)_Q.AJHAQ6))‘3‘5)5‘4.‘445)6‘@@\—\55 UJMI
ladgilly ulf\.uz.«ll & ol J) 8LaYb ¢ Jdill uid ddll Ghodl Huas lgd Jox &
RERSES L_;t LSS ol g Bale] of Gl Joze Y L Aol ol duegiog OLoLASYI

Y9 ezl (5o dpns 32890 e Jguaml 095 Ay SU o IS Gb el 52301 1 (S gims
Sdall 1 (3 AW BLLYI e e GIYI e ddgius ST el Joouts

SLaal (U1 3 ("I 1) Al earl)) A5 U opo drtimd] AiS5)1 0 Slas] 3
Bale] of Lgasygs Bale] jam Vg Aledl eyl Do aladl pliseiadl sl @39 &3 gauad! Ayl
w0 A8 A8dlge e Jgaaz] 093 cdinsho of ¢« S S of sz of i clgie CasSUl ol LglLuoy|
9 aygs Bole] pas e @liablga duimdl A23g)l 0dd dnzrlpeg pdbissl Kby Adledl ezl o
3 8315l loglandl gl cclortiiudl i esh¥ T cbgimall e cpy33U CaasSI i Jly] Bale]
e Jgsmndl 03 0By Adladl ()l U o Slaglaall ade e alall 2SIl Jb d35)1 on
Pl Vo gBs il Y LSy «d8gig0 Lol wiad dalises dole jolas e BYlgl Ologlasll
douiall uhnjl:mlb SULIL 3haz lasd (dukasd of Ao 0) u\}\&agi Oildgas LST Al =l
A& ol las le o0 dl>5| o8 dd gl odn 8 ©loghrall gize ob 4wl =l 4gas Vg
S5 Vg .dasd dele Ologlaoe 4l m}!l n.m‘)syj e poye (533 wl.mjl Juas
Bhal ST aw 91 sl ooye @l Baed ol Lbye cdadgll oda g s e b &Yy Sleglasll
0dd (30 3geaiall Ly . Ohlaxiwl of ALl BlgYl odgs 3l 5y doletil oo 91 ddle
sl ol Aol pletisdl Bluadl jlaedl § Jsb Vg duascs dylatin 8yg e o Az
Aadsl oda (ply U3 e pasd Y il Gz a5 )l

Ll Loy Blaky Lo dups il ol el ol Aol Bygiall b (ppadiane] e azm
Al 0dn (3 g duo g 9l Lgraadlio Cud jladius] Coluzesdl sl 1,37 Hladienl of dle Byl ST §
ppedinall e (g 3o Y ub dubiinsl! Oladgill Alazall UL O I30g O
91y Oy (Al U3 ey O] 831 el ol A1 BligYl ods ¢y Sl O dlaslae
Al Gl el las (6555 OF Sy gy of adiy 18 Ohlasiwdlg ddlall BhgYl ods dod
O J3T 09 paliuned| 37 U8 I LEdgg .olleiiwd! jans J53 of yauw of dasd (fe duduw HBT
Al uSJwJI J\Sljl ‘J.>‘3_9l ‘l'ﬁ*".”"‘“’ﬁl FZAN] L?'-’_)’U 0_954 Laoyg le‘ &Lm)l
hlaziedl ol (epaall) samall G GhodI G ddls dxbas (Glxdl Moxs cll3 (§ lay) )
A=Yl 2gial of ‘ubwlgt‘dw‘@‘”ﬁ“j 493.“&&13! olla.v.dbs_}dlgib Slo cdlall ol
Lg.l 4.14\.‘.” uWIjl uwl @o)ll f‘j-a:‘ A89 LSP)“ uwl u‘j.)}”jl <uw‘3| “_)l)h:e.”jl
dadgll o ‘3 §)sSde A% 6}3 LS)—" Glods gf Ayl 48 san Olods slaby BEL RURTIRN
L) @bl oS Yy gre 531 Jlas of dylatitl &b pan sl (bl gl 5f At
L;.ujl ¢ﬂl.sz£_9‘ ‘ﬂuJﬁ31 &)l LSI oS M}Ml dguab> 9o L) dasdl uS,WJl ¢Sy
Aol Aol oda § 8a)lg)l loglaal) plusei Gl o il pe ol iles St Ly 0B

3 e 3 9l 8005, A0 yo¥) Busmioll LY 3 e i id Jalato-tarng (B o) Gz I ALl el 1 Sy algll ABLEY U sy e g MO 851 b Amiall il Siad

4S5 31 Buciall LY § cabmane B ¢ cpy o 9l gy Moma aad A,



Lol cna iyl iC - ¢le

alrajhi capital

294! Ggud! yoyd5
Logaudl @gud) Bgar
2026 s8s 25

Sloeb 3ty Lagd 0,801 (Sgime0 & Al ggunall Avior US JaiBy .4adg)l odo gyl e [lais!
BSdsiall LYol (§ de)gall
Al ddbe BhY ple b Bylaf & ASHLawll of Bylal @pjl Bkl Yy Avior US a5 ol
4 paall Hleiwdl leds (e Langal (A5 @19 cduslall 15 121§ <l 2db Lgageed Bagiunall
05 ossS e Jguamdl Olades Yy cdudlall g 121§ sl Lgaged Ldgiunall A1 e
OLgis Vg deolall m)&d\)@wﬁ\ d ;J“Jb Lgogaed B giunad| 45,81 po 48 el ekl Cilods
A5 ASWall Bl e 28 1 (21 Sylall g Avior US sl oy -l Jsmamld g
Avior US s 31 09> 3\ Gad Wlas Obylas dzrgs Yo .oadb gagad d3ugicusl!
Vg Avior US 93 Y ¢ pydill 1da 48 5ol e Bleaely adll o a3 <39 il Lyl
e o g0l AWl BV § Bow dclue Adony (V) Bykall
&35 6T e Adguns (ST L) Al W81 Yg Avior US Juis Y coglall 4 gray d (a8l Jlg
3T u\m\jix)ﬁﬂ\ RV Obgioee 0 (3lai losd 31 R Lﬁ,.u)fvl‘o 31)%?31 SWlae ‘éi oc
Ao Sluoss o )T ST gl ) Bole] of o5 of caslind] of cdarjss of co, 45 of aule Slazedl
o)

Slael (1) 113 3 Lo cJalge Bas oo Lais ylolien gi2¥1 b pall idlalas (§ g5y Lauall Jasey o3
Jolge (50 3y ol dagd Sl U5 (2) 648 Sla) iy dulite 0555 o Say pal
Blgand @ 1Y g cduido gl g dxalladl dnadaiilly ol g dosliazdYl lasY &3 (§ oo 3 gund!
G pall baslgas of k] CMoall g U5 (3) 9 Buslall ylasd § lasilly co52lly gl
B GhsY § Ogpetial) Jabs ilarll dod e 35 I8 Loo cdagSnll n dogyiall
el bl Jlad S ceaolud) AWl 38)5)1 Alans giasd 5 51 <ADRs Jio

92 Lo J] 83LsY0g Ly Jganall ilsall oy cAvior US UM (e cdlalaoll apes dpd com
de Bl Al )l wlobad) e gl oSe opBll e 3 ol
e Bin Ogpeiiusll axids «/https://aviorcapital.us/us-regulatory-disclosures
HlediwY! Jd Gloglasll 0da dazlpe

Buseiall dSlaodl (§ o yedtinal) ylais

Avior daulg (“UK”) il dSkeadl (3 dasiss @iy izl Byhall oasel sl ¢ pyatll 1

Holudl & (mhu.l dapodl «Capital Markets International Limited (“Avior UK”)
[SERE QUIWEPY ol els & by yadl 1ds @pﬁ\ Sylall e 4ls ¢ (FRN: 191074) JWJI
w@bwww.ﬂ\ IRALY VI Mld.dwhnﬁ@lséwyb@)y)jxmwl
Buseiall dS0ewsd! t] G‘é\uj‘

43 L 35S dall dplaziawd! 9l Adlall ilgodl bl iwdl cJladl Goun loal cddlall BlygYI 0}
st duo g S5 Y 0,811 (3 83ylgll sl Sl glanlly .cpyativual] pazs) dusslio 0555 Y
Ay JalaS a3l 1 Hlsel ¢y yeiiansd] e g th)ﬂ\dg)m\)my\ébtlb
olidne (0 8)gduall b p@alf— o cbewlio Gld usbb 44)\;[.«5.1#:\ whlyd 6| Sl d oY1)
9 ‘Lsus-;ll CBylall of ¢ Avior UKge &ls of Jd ;e Bsed ol dye M);):zzjl 14 (55 Lediul
Al d3)9 ‘51 b@j\ el il 4)>‘ pasb k§‘3‘ ‘P‘GJ sl uSJ..dl

Bl Gy Bla Lad o 8 1630 0 853 T m I o ddgns (ST Jan Y Avior UK
LA ST e Lidggeme J3is covall 14s § duoss ST ol co,a5 o caude Sloxed of el of
el 3 g0

@ dmas Jolaia Loy (B eBgismoll dedgsanall 13 (ASo5a)l ALl 315U Avoir 45 o
g 9y 63 &5 3 uoyil U gLSaS @3 (CRDH172595) &dlall dsliall oulass &id
10111 £yg096 &9 ciygu94 <2335 5 gl b ,laSy, 45 38 ‘é\a‘-}:\).” eiSo

JW oludl dig) Laglais aass dogasall dnllall AWl GBlswdl Avoir &% o

Swithin’s Lane, London, § 17 gl cll joull § (o))l LS aig «(FRN:191074)

EC4N 8AL.

Galy Adlo Olods padsy $3gaud! pgudll Ggun § Uomans L3ga A58 Al =)l 3S0
-12263 p2bl czgsall (o cigd cllall 3oyl 8467 <1 08) B9l 190 Jmanall lgilgicg . Blaill
3gaudl dgyall AShesll

Juaiw

gl olakw .o

Sl Bylal po

4966118365468 — ailgl

: AItowaimS@aIrajhi-capitaI.sa@g}S}Jl Qi

AW (g1l A7

Sl Byl

(@ull Sl ugd el 51,
11432 pLYI 5561 © e

D5 gaud! duyadl dShoad!

QoA
research@alrajhi-capital.com

www.alrajhi-capital.com

07068/37 03 dadgaudl &l Ggundl Lipd yansi oz gow Jod Alall eyl A8

S0 e8! (3 pallianadd i)

a-615 uslall L]

5 g cddlall bl U (po dnisis o459 oslasely (7 p,adl) doxdl pyEl 1 slas] 3
Avior Capital Markets US psiiy (" soa¥! 3ylall) &S05e91 saiall o)l s ads
Qle)}}” ‘3)3)@‘ RV é__n)jﬁu Bdseiall C)\g)jjll ‘3 d>:.w.a dahh—la:uuj ‘:,bj <LLC ("AViOF US")
90 LS KU oSyl crilungall (pyatianel) Jadd Gy . gzl Glall e A5 Busxiol!
i ua.u) ("a.o_)}«.” 953\5") 1934 ﬁLd LSJ)AS)‘ 2\.40)}&” 0_9_'\@ = ga0a- -6 15 duclall d Sd>xo
ddbupo 6‘ ;)>| LS:)A}J‘ W}dlM\ ulf- —a-6. 15 suelall ‘3 ;U.C)’l [ox o] _)J)ﬁ.«”
Avior US. M5 ¢y pyaill 1ds (3 A gm0 90dl AW 3heYI &

b2 dn of AS5,eY) A5 g3la)l ldlaiall oslaicl gl oslaely a8 s (5T Vg 4,80l puaaser Vg
9 el p)ladl ddlaiell &S0yl duadiaiall oldlazall oo s ol (“FINRA”) &Ll delisall
gas 92 Y9 dioyadl 068 g Morano Molazio-Uaiwg u«.d @pﬂl Bykally ul:u)” vu:u
Sdsiall bVl (§ Gy @abaill 4515 dalaie (61 of ddlall dsluall @udais din !

Mol 83l

A e § Saoee Jloes 5 gy ¢ 0581 1o Laadaiy (201 A1 GBI 5T 8L 3laty Lovd
0l

Apasiadl @aehl (uSa3 0,80 1 (§ de gab gall AL BlsYly Sl o= Lgic pandl £
I 5 Sluogill s ol a8 o il St @3 O slgu cdaigad o sy ST desing Y
N3 (§ B3)lgll Bauall

20 dasMe &

9 0l 1 Stz e Jggunall Gl (lnall) Momall Josdl Gl 98 izl lall
Lolseal lguudy Buasiall WY )l Ogants 4@l 192 I9ael (adll Gguimedl Goll=mall .o
Sl Jalaia-darng LY Oghiomall s ¥ il glare $opol Jolato-darumg Sb cnlaiye
AS5aY) 751 gUl o delgall Jlied! of FINRA J dxankaic] (ol coldlaie duds pgie callal Vg
o Jors Gl gy Jadig &1 W GLgd! Jglaig ¢pladl selally

gzl of ¢l 2L lgagad Abugianall OS2I Jg> dago ASopal dnaddais Cil>liad)]

5972 Y9 dgmaiall pliall plusins Jadd ileghaodl (2,30 B3lall 0da izl Coykall gllns s
e geud pases 6 ez Y LS .Chgylall (o By 6l o oyl s W] Sole] paseds &Y
Syaball Akl pe 5T pass Y 4] of yan)

1o aign il Clall e gy . 4S5l Busioll LYol (§ 1,8l 198 g Avior US pgds
AViOr US 5 & 5T b 0 5323 91 Ly o Bagl oy . ollall o )5 oSUel § it
.@La 35)5 (éi @in ;IJJ‘JPT e L_ST)T (“'GJ a.«...L:JI QW‘)T (é“_;:ll d).laJle

Ologhaall (3o Uid 3)lgll Wlaglaadl (e og) dnlll WSl =Y Byhallg Avior US cduas
Ko 859390 ol dnslll Sl izl CBykallg Avior US Laiad 319 <51 yobans 8ygiuiall
RULYEVS

JaiS1 i a8y Blaiy Lod GILYI e plil f dudggune (ST (i) CBykall Yg Avior US Juis Y
axlo L 83l 9dl (5531 431001 a9 (ST1 oy ol auazrg Dloglaall 042 (3o (ST

N e 3 9l 8005, A0 yo¥) Busmioll LY 3 e i id Jalato-tarng (B o) Gz I ALl el 1 Sy algll ABLEY U sy e g MO 851 b Amiall il Siad

4S5 31 Buciall LY § cabmane B ¢ cpy o 9l gy Moma aad A,



