gs‘“&:‘-“ R

Juuls gl

ALJAZIRA CAPITAL dlall §lguill 5pijall

/‘:J"»‘f;‘; 7. Al Y Pyl Sy By
A1, - - Y e Y VEA Y AY s
£, - Ye 0¥\ Yo NY- Y& AOA s
Y,V a5 o "
Y.V (00) Bl Lol omal) L
VA (#) s2ll Mol 2353 Jare v ve 1;
YY,0 () Gpsabll G e Sl 0 A e At

PREREEICE I (&32) Oty paa s Ggull piza—

Sl olellad
Yo V4,1 E~,z) 1,048 N
YY,V V4,4 ,0 AAA Gl ol gl
S (Y. Y Vv, YVY Lllowl 1 aleall
ol \,0 A AR Tigally &,lasll eleadll
el 1,V it 0 OAY Jaul
ANY (VoA (M) o ¢ JaY dl b Al
b TN \,Y £ avE LSV giwl sleadd)
£,¢ YY,e (VY) YA VAV adeyl
YV, \ ,0 ,E 4 AQY LIS pleadl 85303
Sle 0,4 \, Y 4 oA LaeY) & 3a3
Sle 1Y A% o NEY LaeY )
£V, VALY ¥ ANEY Lauall Dile I
Sl (oY) X £,4Y) EOPRN]
A AN (~,=>) Ve oNe o gl
Sl \V,4 (->Y) Ao s gailly L Laiiw)
S N () 1,5V el
Y-,4 §,8 (->Y) Vv, oy ORI
LY vE,a v EZL Lolall 3315l
b A A £ A glatall L,Eall Gaoliall
ol A % vees ) gl s 8,00
YY,Y A (++9) Y- AYvY Ll olead y ol

Y ghtill Josw gio ] ! «
N LI Y. Juso LY. Juso Ll 0 Juso
(ole) gt e P pu i
0,\4 \\’7/\22 \\”°\°\/\ \Y”~V0

() oliiall sae  (pges (sale) &saSll (Il ylale) dosdll

YV1,0. VY, o,Y

Sl g sl
Slall g saudl

YoYU,

UEAARE

dulaall LAY

gl B3I 3 pdall (LNTP) 5 giaall s ) 23151 o355 e ) 9ls 19817 &, cilel @
5l 2By Y0 psale e+ Laaly GuARU g gl st g el slially Sl A el
po g oo of (M e lals se 811 Gue o Zise cpualal) Gusle £ 8 stall ad 5 03 ) Lol ol
ey slane ST oS st 35 85 QS ] 3 b e 0,513 U1 SAAY Gam 5 sgll
Bl 53 Buanial) B o s Lo € 0503 Lo padl v duam @llall 5 52381 pn g sasgl)
(Jshss) a3 Yl cpam g gl 23]

Sam 51 535 i i) 3 d pam Lga g8 # i glae” o Lai¥ly sl loadd Tuyyall &, a0l calel o
Lol B3um 38,5 (e VAR, 8 L e lgad W Lole L se —5a5aTy colo slaall plail
Lol A yall 830n Ll L35 (5 LW 3 3m 35, A sleall é Auanl e 3l gatuly
Ol o3 BA i sl oliball Lad JolS) guds Jiliay elliy AT L Jia3 )5 3 ganall
Y53 sl VOA 3L Zaduall sastaall (ENTERPRISE VALUE) esill of 4 shss” e Lgd
(J3h5) Lo gl VY Baaly i3 sl (om BB o L 0150 3kl psall o Bie

Lol Liwanll Zuan s3ll ¥+ VY ool ¥ o5l 558 55003 Galas o B gadl citawl 3, & cilel @
Slaly 7Y€ Laia s oy sl VoA L Dlbe V6T (e 3l Jlo ol (a0ddSs Lulall i
(Js15) ZaS5all Ll

Sl Sall QU o ras lall jLatunally QY e Lgthany Bl AL B, 5 cale] o
Llae plas] e (“Ugu”) OSLusall Uy gail L saal) 285000 oW alall 2okl (3 daladil) agaies
o5 L eSS s (3 sadin 58 33Se JSI (Sl aaS gl (V) Ganand s o531 254l ol
Laall pgad Jles) o0 S Gl pas o ol oalsS Gulad o Laall pgull paviads
Sy Lpuaniadss gl 5 5uS paand 43 3 @) g Ol B 35— all llis L S sllaal)
(Ushs) Lodlis im lln S pgo adlss (oY) lallall s Tos 33

Goall Jalas

DlaBiasy 70\ Ly LA e wa ¥ sl p gy ¥ 5hs (Jsls5) (9 gl § gunll yiifo amidl @
UL olle 0,3 & alall oY ghiill a8 il g B VY S AY,V (g5 e e ladd B3 V.8
an) 5a3 Bam sBe o LS UL Shle 0,0 wie el g sl el b sia e D50
Osale TVY cialy 0¥ gls daws el YE AOV,Y wie 3l 7,1 Lty (LA e 6l (e
Gall” g U s S ualall Dilghs p L) e L3515 3l lellad plins gl LS L,
2389 2530545 “LS WG olosdl” cellad 033 Y, 1 Ly LELS,1 LIYI slelbadll “Aalall
Loy LGRS olelbadll ST e il adedl” pUad oIS Lo - st e 7V, 7T 730,V 4y

w0 s o AY Bty S5l Sl A b bl cellad 035 7Y,V

(%) i ) 4S pll
a4 VA, Cenll
A, YYV,A ouads
v, Vee, Lol 1sSi
1,y YY,- alasyl
O\ Yo, onalill s

(%) gl ) S gl
Al ARSI s>l
,0- £Y,4 Lo gl Sal,f

V0= Vo) ol
, Y, el
Y \-A, S o

(%) pas el as gl
Y- Y\ :
) ’ (G
Y, YY,V Oaelll Buaall
Y,a- (R gl e
Y, Y- VeV SRR
Y, Y- \A, - B3ia




gs‘“&:‘-“ R

Juuls gl

ALJAZIRA CAPITAL dlall §lguill 5pijall

V1,4 (XA .Y ¥,ovV o
YY) \Y, - LY- R 4,474 g.z,j
LY 1Y M= M= 1Yo sl
VWV, Y LY N N- Y, 0N ks
Ve,4 o 0= \,4- \,4- §\Yo Olae
a,Yv 1, ,0 ,0 Y, -AE el
1,V Y, Y- Y,a Y,a VY, oy o
2:::" /:l:.ldle.‘u z‘f::;.ul Z:.:::JI Gy et
VA, § §,Y- o8 Y& AVA (DJ1) 1S5 e
Y, A4A- Y VE AT (Nasdaq 100) Ssf
YY,¢ 3,3 oY £ 08 (S&P 500) -1
Vo, Y, .Y , V,oYA (FTSE 100) 8aaiall &Stesll
VELA 4\ - oY AR (DAX 30) LoLalf
Vo, 1,1 -8 1A (CAC 40) L
o,V ¥,4- - , YV, (Nikkei 225) oLLd
N YV, - YA , Y V. (MICEX) Lws,
AY 0,A- .Y Yt (HIS) &S 250
VYL A= - , v,ve- (KOSPI) &usiadl LS
\e, - a,A- -4 ¥, YAY (SHCOMP) cxea
\A,Y -,V N- , v,eat (ASX 200) il
Yo,4 \,A \,Y 5 04 YVV (Sensex) gl
VYL, Y V, o= 8 AT EA (MSCI) &aldl s
Yo 0,5 <\ Y, .oV (MSCI) s=lte
/:CJT:Z:L 'Aé::‘!mt z:'::;n sl daleall
YA,Y 050 .. \-4,0 (J.u):\)\_&_;.&;llg..)_dlga_‘m
Ye,¥ Y,¥- Vot (Jsos) =im pls
Yy, \, - 44,y (Jso) LolasSS s Al
v,y \,¢ ERY (&olom Bam s sala) rlall 511
o,¥ - X \,4Y0,V (aiygl) ol
o,V V- , Ye (Luaio) L2l

v, Y A= , \og-, (o) sl
YV,o ,o- R 4¢-,0 (e s/ e ob) wasllals
YV,Y Y, \- , 4AE,0 el
YY,0 \,A- s VYo, 3,0 Ggas
£\ 0T , V4,8 (w35b) S
YE,A \, Y- , LA REN (53 Ob/sss2) culall 805

S e S e i
<A 540 (LIBOR) ssxd

W ; : Y.ev (SAIBOR) &2 52l

-V : : Vo (EIBOR) =Ly

: : ; Ve (QIBOR) ki

.8 , , \,40 (BHIBOR) ol

dsaltall LAY

Sel Lass . N3l e 70,05 77,8 plin ) e G pmall 5 une s 5050 GleT cpaalSY loudl) 5 @
Logul€I 72+, \ Ty G2l e Sl s oo oS 5 5o 32T 5 71,4 iy (23S e plas Sa5e

0553 0l Jalis “LL aaid slins” o ge 2355 WILSST o) ouel (S gYW el 300 55 JG - @
5 89L3 dias Lo3Y1 51t o g ol Jgll puan e ] SLATs paall paiad e 8,00
(Roalaizyl) . sall JSI Lawsdll

23y 6 op sl 1is Blall s L subias o sisl bbd Jralis pe Mol Buaiall dSloall o353 @
Lol o8 L taall BISS LS g sy o &b g siall ol sially LS5 3 oadl s sas
SN G 30 2585 5 el seSIl a5 3lals Lasd Lgslgaa 30 lale o5 Sulels abidll e Jgull
(Lobaayl) Jusl e ol1as Y ¥lae Lang @bl &l g &g sill Ll e sy (s M1

At e s o g saall A5 e b gliall et g i3I o gl Chaile (S Jadil jlased eyl @
(Labaxal) aSlgiuall Jgall o Liasl iudl Lihdsll elaliad) e @lalse] oo (] o paiiuall

ST 3 sl e dall 1AL apal Gassl e Ll () S0 Gud &gl slalll Juols @
900 eNeall Slillal L8355 caliaallS L1 S 5Y g‘é'ﬂ‘ e el oblee ol “oso—ile”
ISy B 5 B1,Y ae al SU Ay 5 55Le B D g I S LB S o LS
e gsale VoA E Gual sl S g5 SIEnall e Lysllaall sl i 55 gul el

(Tulaisyll) foase

Mol 3l g

/:\:Jﬁ.lu z;::;m x:':::‘m 3y Aol
ol 2ot AN S¥sall i3
Y,4- Y- X \,0 sosl
1,0 R , \YY,0 S el
Y\ - C s \,Y ‘f-:‘_])lwm 4l

Y Y , 1,4 sl olsll
ARN : . Ve,A Luigl Al
, , , v,V Sl pasall
- , , vV @bl JL
,0 5 , Y S i
, ) , -t Sl gl
s s b
VLY Y e YA Y (.5\).‘AA.H aaiall

o gl (s BB jLacad B gacall OIS pull Siled yo)

Gaall g gd as paull T,
Lole Lagae Aian s gral) il donf V-
Ll Lagar aan Slbslasl sla denfy
Lole Liagae dinan bl danf v
JWl Gl 83L3) Bale b &uepac Luras Lo paaal) o ganall dinl Ve
Lole b duesac Linon Sl denfy -
Lole it Lo sas Lran S s denl V-

Pl sd a /g gl B SN Janet
SAuss rasl (sl :ablall sulas
YoV ool Y3 LS Sl

AT sl 1uball

© Lishns bl o guan



Junls gl

ALJAZIRA CAPITAL dulall §lguill 5pijall

.

N

AL 31)9%1 - Sl 8yla] sy
ol sl

(e

N
A1) T70175A
j.aljabran@aljaziracapital.com.sa

C

els;biu)‘ﬂ.qj ALl 31,53 Mig@mmm@wuﬁgj ¢y sl i (g L e A (JUalS 5y 3all) Zallall 33 s 3 50 51 A8 3 aad [é—\

Salail) ilasd ol JLall 3y A5t O (g RSN (i 5 a3 o ot ) JLal 3 At Oy a3 OIS 55 50 Jand Lidlalad g (8 saDas) g,
Gipme (o8 Al ko ot Aol 2 ) el JU5aS 5 3l ) 8 sl a5 a5 Jadal V) e s Aol gl 0S5 5 o) by ALl (315531 el 8

O sl oS LiSand 5z 3515 (3T 58 & (a5 ¢Lilarad piaall s sl (33 5k e Lgibom) gas cmadad Ll 5 50l e 830 il LIDAA chlidla, s ) pgesdY! (;
Aglall g Gye8Y) AL 315 315y P

Ty e SH W ja adi g o) @B g “S) el 30l 37 Adiaal) aeall el )Y 33 Al Congiunall el e J81 a4l gl oy agad) o i 2 380l B3l 5 R
Alsd) e YT pesY) JA AIal) el Gl e oo

DSh W e ity of a8 0 “OSI ) (sl Adtaal) agul) 51 el VY 33 Al Cargiusdll Heud) e el e Ulla A1l o agd) o i 1 3S) el g Al
Adsd) yie YT sV I el Jlenl Clgie e 7 V0

il sise e 7 v Bl gl 03 e e o)y O S “alas” Cilaall agadl ) el VY 3300 Al Caagiusall el (p oy i G 8 4d gl o ) (o By taslaa ¥
Aldd) pie Y jesY) JDA ) )

o o) it it 51 ¢ ALzl A0 1o 6 (o5 s S dem s s i) (30 350 UL (3lae sl (f s 1(SR/RH) il oo sl ¢
Al 3 5uSU 5 el A8 i dala (5 AT Gl &

2 |[E Ty

1y

2

&l g guut) MBS g @l i 8] g wilalald)

3ol LL Bl 5T ol 5l pos drun 53 mads gl Gl il Jas ulai3 ¥l g 5ud bl T (galiaidyl g Uadl 5T 38l e ale 85 5um puudl oo LusEH 13 slic] oo LY o
ST G159 3 Lty Zalaill Sllal) Jaaty i, /4015 sungy sl e JSo ualad) LU o g Il eyl gy o83 13e 33D Y (e L o 2l o3 T Ul ST DL
liasy olen e oo 555l 130 el o g of lasae sty Slall Jass § pgiod s agioms Ll agelis sl 3530 edanl) and Lualio 06 ¥ 3 Jlg «su331 J gl
Slowl 0 LIS o L5a Lt o) ol leiiadl odgs Jsall Ji5 o pd s ardlly (silills JUI axds o oA sda 35 G ols Goliadl oA So1 3l Lase Saasio
S a3 J sl 5T U 3531 & saliall (o et 08 i) 1) Gale o5 Bialie SLUES 4ga3 15y 5 adie dands old LIy L6 a) Lolai3¥l ol il oluialls agewl
o ST 3 55 g Ll AU 31 5ad 5 53l 388 aiad s cre Blaas 5oLl 3 Basl sl Lingi all Sl w1 5 Aaladl mailly ladgilly o5 wloslall puan Ladgie pé ollis,
Ugume pe LU 3w 550 5all 85 s dale 2l ALlS 25 8 paiie sloslall sia 0 6S5 of Sy 03 el (St (S oloslall sda aniin LU 35wl 35300 3 5 o83
aas ¥ e sh3ad ol o8 13e aluidiel G Sas3 a3 Lgiae ol Lole 8)lud L1 Ge Ll sfae LT Jan®s ¥y o810 3 8u,lsll Lale duial) b3 gilly oloslall Zas i &0 s oo
Sl Aolall wailly ali s blully ol il puan s SooI0 Bolsl a3 5T Lngiadl Hlaadl T Ualadl Jlawdl of L3 gl (o sy slileis L LI Gl 5udl 5 5all 3
osady Slay pailly oladsilly Bagiad) saedl sl Joladl saadl SluuE | Jodtul) sl 155e ia ¥ Leitul oY Balall oY) | Bama SLas] &pon Joantl) 5] uiill AL gl
b ol lanl STl 055 03 @baall Hlaul 3 35 T L Late L o (523 BIUI J gn¥l 5T gl 208 (2035 o i3 3 05, Llad Jumad ¥ 03 5,350 Bl ol AL wl) 3L
ALI5 Lgiaualay 0,553 032U LY sl gl Gans Lians ol & il Juo¥) AL o 31 dlis o it all Jumny a3 558300 3 8,0 sl ZIUI G153 5T ag—l) sile/dass Yo
rdlise U8 e o8l 13a slse] 3 agul) § S de o Gl o8 el fo Bl w3 o3 Lo say Tare ook § alsie b b IS s ol Jghaill / A saadl
S Rl s Jlus] By bl S s s ey 530 2l 30 f Lagl 0 sSties pa¥sls aeilasss peils oneats pas UL 3lswdll 8 5l 4S5 § Guandte
s e site Undas o 530S LT 1aa G 8, sSAU R G5 G Boaitall | seanl) da s3all Guliall § Gauns / &lle 3150 GsShas 3 pasdsl / pgsla s slfs ol 1as 518
Laline Lot 05Ss 08 dams a5 &ulals ILbT (5T o Mol s aly LU 515l 3500l 38 & Slag¥ 8500] U8 G Jilua s Jundia (S 5,83l s olae] &3 &l sk i oo Ll
o oloslall & o Blaad) ZELSL 1ga 33l cpdll Lal I LB i/ cellis it sll an3S o pgd praany il Wil lae Lo il 3 o830 13s ol giae § 3,80e 12 ol 8,80e
Lo o Lol Gaalin Gaske oo sblie g IS o ¢ rilie ISy 5,800 13s 3 8, 5SAL I 315531 3 Lias L) Zalial) 1Sl i/ 5 JUEnlS 8550 cllel o5 JBlS 3505011
U3 e olibn 5] dihun o Yad slan of Jsmnll Slialdl sk § JUulS 8 5all £,Latwdl £ pall 510] 0S5 05 25 S0 L e LS Loleli wl Guslion o aid i/
SoIoWl T 8,10) pulae & sliael / sine canls 058 oo ST sl poindinll Wil sue an ol LU 3 8030 380 & Bolayl Galae slaael anl o 5$0 u3 08101 13 p sud g0 oIS )
Sy B sl Lapyall ASLall 2 ola T Jals S dga Y mussall dhe sa o ol oL 138 Ay e ¥ Lgd Ll ISl sl SosE 1as 3 555830 GlS fall gan] § il
ALl 55081 15NN 58 G o8 Vi Jsallly o sadll sl a5 a8 Hig) LABL clgalls W3 Yo DU Glowt 85050l &8 e Gaas ot 03] Yo Jsuand]

5ol | Baadl sload | Lleiiudl L pall | dalus gl | Jsadl 5,1

SANSYYON A LB VY=Y YO e e rle (sl A all LA VYV E00 LALLI Y EVA L a cagd ellll 3l sdalall 800y

(FV-+V-V) pb)j mud §i ddlall Ggudl éivm (jo tnd jo dlado Gyagei dombun 65 pi (JEuls 6 pjal) dulall Glgwil 6 pjail s pi
www.aljaziracapital.com.sa | A+ Y37 4444



