A

Capital

Ubhar Capital JUwuls jual

elaia¥) Jual il Silaia ye Uisals

D OO

Al é[g.wsu ‘_“,Cy.w}” el

2025~ poewd-21

dl‘/b.s B1°T] C".:l:ui

968 2494 9000+ ;i
968 2494 9099+ : s
research@u-capital.net 19 A8y & )
www.u-capital.net Ay ad gall



https://www.linkedin.com/in/ubhar-capital-u-capital-a958b7136/
https://twitter.com/ubharcapital
https://www.facebook.com/Ubhar-Capital-149160368913333/?hc_ref=PAGES_TIMELINE
https://www.instagram.com/ubharcapitalsaoc/

A

J JuslS gl 3 o ganall)
Capital §

L J
o G st 18 A giiall £ ) 3 Ak 5,941.00 s (3l %0.14 Aol ki g gy ydige gl i
S S e S 025 gt 16 ) 5 4 K018 ity 30 B e o 551
ol a8 A Aldo dowe Lilad! -2 CP < e 0 4 R~ (0 5 5 e R
pidypdioslall - gordl Yy o el A gl dad) Ll iy dio lall gordli iy dio Slall -l 500 AN s e delually £ Oldse Cadil Gus clsall & o] o e 3 (i 5,941.00
33.4% 0.4% 7,848.5 Luollasll (gl 29.8% -0.1% 5,941.00 30 hakws dmygs_ie -
29.0% -0.3% 8,202.3 gl gl 39.3% 0.1% 8,929.65 a5 leazdly Jlall pladll il ige
40.4% 1.2% 1304 dayliadl Ggun 23.4% 0.4% 524.96 Sl gl ddy @Wi 531:‘)- 415““, ‘g;u_’c dlg) Ogele 210.85 4] Wglazall aJlal éww ML‘»N! dadl Cadlyly O
13.9% 0.0% 4,908.1 sSally livdl Gou 25.7% -0.7% 9,713.06 JWiglhad s L . o, .
: 113 Gy 48 gl Aot Canzrlyi ¢ oliadl 3 3ol & dlbd Jy) ¢ A8 5 &ylae %5,
n.a 0.0% 276 baclgl OB Gaw 47.5% 1.0% 7,772.34 Al uge 0013 A2 & 5ol o L claell § Gl oDl & Glof U ke 199.48 2 4lae %5.70
16.5% 0.2% 32,143.6 JLzyl 40.2% -0.3% 2,443.39 lodsdl g Qs Jby Hlle 32,14 925 ] Juadd
48 g Gl - L) &9 Sl 8> glad)l o - Sl & 9w Jgludl &Sy " )‘U gty Lgsls ‘u;wi L)‘"L‘""T e %81.82 i &lﬁj)b EENN Q@-&'J‘ 458 Olxo Cl>) C’.J):Lsa:!j [¢)
(%) geud)l sl &Ll Jed googhe (%) ol sl &l Jedi (Ogshe - o) ) . . .
6.9% 197 210 4SLall i 7.8% 850.1 916.0 S si> (Fgrel polusl e 966.67 &b glai)b o) Bussiall dilesd! o5 <%7.53 daddy
-77.6% 3 1 HSally ol -81.5% 13 0.2 Asally ol Ay Oloes A @gus (2250l LS ¢ guanl ol e %13.79 oy &)l Dlousdl pges a215 (boliadl 3 0
5.7% Ju=y! 7.6% 851.4 916.2 Jlzy) ) . . . )
Liplis| )sz o Lelis) 253 g tgwﬁu IS %7.50 dads sUdl Dlge delo 69 ¢%11.11
! pousll  pewnsl8 A8 o311 o 18 ¢l 3a> Lo cages Ogeke 229.19 g8l J9hts e e Jol Hloue cly Y coolidl dme Jeg 0
-13.8% 0.087 0.075 Ll Slaasl 81.8% 0.011 0.020 Olze gl bt JUy Osele 54.63 cai Jols dad e Laz
-7.5% 0.080 0.074 sl ol dslin 7.5% 0.093 0.100 Ciosl Osuy o, ) ST T ' - )
-5.9% 0.203 0.191 el &)l Lol 6.7% 0.300 0.320 el el BI85 (G JUy Osale 0.979 dasdy oladl (ppatiall Jib oz Flo (palinall DUEBLS gl ©
4.5% 0.176 0.168 ol oles eliy 6.0% 0.302 0.320 el g Al s Lo Ooladll Ludzee U9 gl JEew (blaa)l @ LG Jby Ogde 0.227 dauis Gyadl ¢ pekins!
-3.9% 2 224 Lol el ol .79 .07 .074 ety dpied labs s . _ . « s .
3.5% 0.233 0 ik it >7% 0.070 0.0 SR Bt Jb 05ake 0.884 1 s Sbo Ciladl g abinoll 3i LS c3lad Uy Ogele 0.322 doris

oooc.) e

54,627 aduwe ey 229.19 Do el
37,746 oo cly 161.17 Dhe el e 30 Liieiia s sige o — el ey
29,723 Luludl olebuall 4S5 158.20 Gl Sleluall S5 6,050
25,437 Sydl Jasdl al,wj 136.71 S>>l Jasl) sl 6000
20,030 glsYly BLaSTd 58l 62.24 S o) 58y ’
Trgial PRV a3 olos dilaLs oSl @ ey s
SASEIDX DSM MSM30 KWSEAS DFMGI BHSEASI ADSMI 5,900

14.16 17.67 12.00 9.73 15.99 9.90 14.25 19.62 (X) &yl 550 5,850

1.74 2.11 1.31 1.29 1.83 1.75 1.38 2.50 (X) o6l o]y Sa = b © © = ®
4.75% 3.73% 4.63% 5.16% 3.40% 4.70% 9.25% 2.36% (%) a1 sle i i i i i i

Ogeboc . )* S gl lowd cosh sl

JUlS Ll Sl iz yashy 1 jradll




A

Canit JuslS gl 3 o ganall)
apita =
oo D = s Jly Gl 0.884 &b £1d Alay (pila Gy sida QilaY) (g il JB

Sl

olaslas e T PR LY SHEY yaue Gzl el 2l
dodll Wl u:‘:r d;:éu ;,3;::: . G Ll e Ll ke wSlall ) Oluwgo a3 B 23 Ol alydi (Ossbe-§.5)
bl il %) i Ogbe-g.) Pl el Ay pand Al poll/psdd g 80.0% 20.0% oles 195.8 156.6 39.2 sles
3.2 9.2 103 172 31.6 3,000 23.4%  -1.6% 1.3% 0.0% 0.375 Yy LS 5.5 98.6% 1.4% ol 9.5 9.4 0.1 o>
1.0 4.9 10.3 1.7 10.0 2,537 432%  0.9% 0.9% 0.3% 0.338 T ety 0.0% 100.0% e 11 0.0 11 R
1.0 4.9 115 12 102 1,085  29.0%  3.8% 0.6% 0.0% 0.164 Sl 38.1% 61.9% &= 4.4 17 2.7 &=
2.2 53 285 2.9 7.7 969 n.a 7.5% 1.6% 0.5% 0.186 Gl il sl 210.8 167.7 43.2
13 5.1 172 42 7.6 840 51.1%  4.3% 0.0% 0.5% 0.194 S8 oSy oo 92% sl s
1.2 5.1 9.4 1.0 13.0 806 143%  4.1% -0.4% 0.3% 1.074 Joles 92.9% 74.3% 18.6% oiles
2.0 3.9 111 7.3 19.6 654 90.9%  6.8% 1.6% 0.0% 0.189 Lelo¥l leliall oS5l o 4.5% 4.4% 0.1% s
0.7 25 8.8 13 9.1 608 30.8%  1.6% 1.1% 0.0% 0.374 Gleall g elig) 45% 21% 0.5% 0.5% 0.0% 0.5% e
0.5 0.0 101 0.8 5.5 336 9.1%  14.3%  -4.5% -0.6% 0.168 Aol Oles el 0% K 2.1% 0.8% 1.3% &3
0.9 6.1 7.9 3.0 12.2 305 381%  3.5% -2.1% -1.8% 0.326 Conidigag] o oais e i 100.0% 79.5% 20.5% Egemall
1.8 6.6 166 55 11.0 262 33.9%  6.6% -2.9% 0.6% 0.340 Bl Slassd gl Jloxdl 2l
0.9 2.2 119 1.1 7.7 244 12.4%  3.8% 1.8% 0.9% 0.109 Go3 by XA o3 25l & XA ol (Oghe - £.5)
0.8 3.5 8.9 4.8 9.1 227 187.0%  4.0% 0.6% 0.0% 0.155 5l clasl 81.6% 18.4% oles 196.8 160.7 36.1 oles
1.4 3.7 99 120 151 224 10.7%  14.7% 3.7% 0.0% 2.500 Lolanl! S Aelio 97.9% 2.1% el 9.2 9.0 0.2 RVEES
0.7 3.9 18.0 2.6 4.1 193 38.1%  0.3% 1.0% -0.7% 0.297 sl 8.7% 91.3% o 1.3 0.1 1.2 e
1.0 4.0 8.3 8.9 126 192 109.4%  10.4% 1.5% 0.0% 0.201 U Gy sSanes 15.7% 84.3% ey 3.5 0.6 3.0 &3l
0.8 6.4 7.6 5.9 10.4 116 167.2%  0.0% -1.8% 0.6% 0.163 a3lall 6ol gud 210.8 170.3 40.5
0.8 6.4 7.6 5.9 10.3 110 162.9%  0.0% 1.2% 0.6% 0.163 25Ul Dbl atial] s
93.3%
3.3 3.2 94 193 420 101 199.4%  14.4% 3.9% 1.5% 1.081 Blal Caldsy  100% ELET? m—— T oilas
13 6.8 8.0 7.6 17.1 79 144.2%  9.6% 1.6% 1.6% 0.630 Dol Clamall sl 4.4% 4.3% 0.1% ol
0.9 9.1 9.6 4.0 9.6 78 125%  7.9% -0.6% -0.3% 0.329 ol dagll 4.4% 1.7% 0.6% 0.6% 0.1% 0.6% e
13 4.0 9.1 6.3 14.4 60 295%  7.5% 4.2% 0.0% 0.500 BieSUslaal 0% » - . ) 1 7% 0.3% 1 4% 6!
10 326 427 09 21 45 16.4%  14%  -3.9% 0.9% 0.224 2501 pl el = = o d 100.0% 80.8% 19.2% £sasmall
13 22 1005 1.0 13 39 74.5%  6.0% 0.0% 1.7% 0.178 Colsdl B s " R
0.8 3.8 6.1 25 5.3 31 705%  7.2% 3.0% 2.0% 0.104 N E 088 o2 097 407 310 e
0.8 7.2 7.4 2.5 10.9 17 31.1%  9.0% 2.1% 3.2% 0.097 8153 G all
0.5 0.0 9.3 3.3 5.7 13 51.5%  10.8% 2.0% 0.0% 0.103 uwumwcﬁaybéw 0.0 K it r 0:32 038 000 Gl
R = 100 @ ©* Gl = Calas -0.23 -0.12 0.11 s
0.5 5.3 107 42 5.9 9 43.9% 11.8%  -1.0% 1.0% 0.095 Ly et 48,1 (0.23) -
“ ] (0.97) 0.88 1.13 -0.25 G
0.4 0.0 nm (0.5) (1.3) 8 17.9%  8.2% 3.2% 0.0% 0.092 dabgl W 2.00
0.00 -2.67 2.67 &9azall

dl)»\g)bjiul;uiccﬂ}b_)W\
Ul bl Glowl cdadus duoyg: : yasll




A

b pital

JuslS gl 3 o ganall)

Capital
o 48 gud) Lol Cun (o (AR G glail) Galaa J 99 (2 A8l 30 STy Jaaa duc ) g3 (B Lpadlaa) day ) pa AR gla AS 1 30 Juadl

A8 gl Al o (0 G gl e U3 § A5 30 ol b gead) Aol g 30 s dysp (3 Dbyl dms A1 g0 Ao 45530 el

wlacbae RUEY] el dod) BB dewsll oy e slal)
Slacle 5gas usle dBgudl dasdl . WY s . el Clae L oo d9a>Wle Ad dasd e Joo U5 I
R ij‘ o0 (‘j’;’ ‘ Apdie Ay asal P~ B g =5 sl e stal “\“‘f.t.*:' S a5,
. a EECN] - -
as B e P e, wa em g~ T > @) O e, mdan YA
3.8 5.6 157 147  24.4 1,526  -11.2%  -1.0% 23.7 L3 gl Ayl 3l 35,5 3.2 9.2 103 172 316 3,000  23.4% 1.3% 0.375 Ty LS 5,5l
35 2.3 17.0 2.4 22.1 102 3.79%  -3.1% 95.9 Gl e 1.3 5.1 172 42 7.6 840 51.1% 0.0% 0.194 S )5Syl
3.9 n.a 413 48 10.2 62 19.8%  1.3% 60.3 osles 2.0 3.9 111 73 19.6 654 90.9% 1.6% 0.189 Lawlad) Sleliall 585l
1.2 5.4 9.5 2.1 13.3 59 17.2%  -3.3% 37.0 Sagaadl JaYI el 1.8 6.6 16.6 5.5 11.0 262 33.9% 2.9% 0.340 WU by gzl
2.5 10.0 17.7 15.9 30.7 56 15.5% -3.0% 42.1 L33 g2l Y3 A5G 0.9 2.2 11.9 1.1 7.7 244 12.4% -1.8% 0.109 So3 el
1.7 3.9 10.8 13 16.4 46 10.7%  -3.1% 18.4 Gl s el 1.4 3.7 9.9 12.0 15.1 224 -10.7% 3.7% 2.500 Asleall LS dsliys
n.a 2.6 n.a 1.6 10.7 46 19.4%  -2.6% 2.6 @55 ogedl 0.7 3.9 180 2.6 41 193 38.1% 1.0% 0.297 sl
11 6.1 na (25 (43) 42 A71%  3.5% 52.8 b 16 182 202 6.1 7.3 164 58.7% 1.2% 0.495 Olas ol
5.0 n.a 767 2.9 7.6 38 53.8%  -5.4% 184.0 9k ST 55 - 08 98 s 5 — e 1,600 sadadl el dilasl
2.0 2.4 150 15 13.7 29 20.8%  3.7%  1,004.0 bl cosl el 33 30 o4 193 420 101 199 4% 3.9% 1 081 BBlall b
11.5 1.9 375 113 322 24 82%  -2.0% 253.0 Lol Cpeod! ol g5l de gazeo 0.9 is 143 4o 1 o 50.3% 5 29 0.095 Sl ol Gyt
. 9 _ o, s AR =
1.3 6.8 8.0 21 16.2 21 4.6%  -3.8% 257 Pl ey 13 4.0 9.1 6.3 14.4 60 29.5% 4.2% 0.500 L5630 i)
— (o) 0, A, . L; .
1.9 >-8 165 106 117 20 6.3%  -4.0% 11.8 ) ’w“’:: 3.2 1.3 53.0 4.4 5.4 48 2.1% -0.5% 0.188 Lol 8,554
. . ) . . .79 2.29 ) | bl .
10 6-2 82 20 127 18 1.7% 2.2% 32.2 o gagnadl el 1.3 22 1005 1.0 1.3 39 74.5% 0.0% 0.178 o) LI 51531
n.a 1.1 291 213 508 17 29.4%  -3.3% 780.0
0 0 ,‘“J& 1.0 5.8 11.9 8.4 8.4 18 6.2% 0.0% 0.103  lal L)l Jor oo
1.7 5.0 104 2.2 17.1 16 12.6%  -2.3% 24.2 KIS TE o e
- 0.8 7.2 7.4 2.5 10.9 17 31.1% 2.1% 0.097 JolS5 digurall
2.0 4.0 122 23 16.7 15 16.5%  -3.0% 23.9 L ka3 ey .
d ) 0.7 4.8 19.0 3.9 3.9 16 -13.0% 1.3% 0.080 Ll lezieedl Olof oo
0.6 5.1 n.a 11 (2.7) 15 14.7%  -2.6% 13.8 Loy oSl Ay gmedl 301 2s o 4 a0 i e o s o 0250 e
2.7 5.8 125 169  22.4 14 7.4%  -2.9% 112.7 el Gliaedl ellu : : : : : =% e : s *“’|
0, o, . ol S .
26 3 145 90 188 14 87%  0.5% 65.9 e 1.2 6.2 63 129 201 15 58.4% 6.0% 0.320 Aol 153 Al .
0, 0, . - . - -
- )3 176 64 125 - 931%  1.5% 432 ol 0.8 0.0 5.1 4.7 17.4 14 10.0% 0.0% 0.055 el Oles o
' 0, 0, -
1.4 5.0 115 59 12.4 11 18.9%  -1.7% 13.0 sl - — 2o G e 14 15.8% 0.0% 4.150 friteslinaysl
1.0 6.1 8.5 20 127 11 6.7%  6.3% 21.2 bl gl el 08 35 162 48 53 12 27.7% 3.4% 0.120 Ol 4485
10 6.2 8.7 17 121 11 12.7%  0.1% 16.8 il Syndl 0.7 6.3 272 1.8 2.5 5 0.0% 3.2% 0.160 il dlasll
3.4 1.3 34.0 1.0 10.4 10 37.7%  -2.7% 724.0 Ologs el 0.6 10.1 4.8 6.4 12.5 5 30.2% 0.0% 4.950 CogSadl delual &bl
2.0 1.8 12.3 1.9 17.5 10 22.6%  -4.4% 24.8 Ul el 0.7 0.0 92.8 0.6 0.8 5 64.4% -7.5% 0.074 slidl slge debuo
0.7 3.3 185 2.9 4.1 8 ; 2.5% 8.6 L) ASLaoll 1.5 5.0 96 103  16.0 4 68.9% 2.0% 0.201 Lyl Laius glas
0.8 n.a 58.6 1.0 1.4 8 3.5% -1.5% 1.1 Wl 01| ds gazme 0.6 0.0 1.0 30.0 59.0 3 5.6% -1.7% 0.114 whld Jadwe
3.1 9.2 103 172 312 8 1.3%  30.2% 0.4 UVl BLASEU 5] 0.5 0.0 nm  (6.0) (15.7) 3 -20.0% 0.0% 0.040 Sleiid &igaall
2.0 2.6 145 7.1 14.1 7 495%  1.3% 30.3 G 1.5 0.0 nm  (29)  (3.6) 3 0.0% 0.0% 0.090 el dyaial) Aol
JUnlS 5Ll Sl ez nasht uasll 3.1 0.0 nm  (6.3)  (14.2) 3 0.0% 0.0% 0.260 JCIREWRUSCE TS




A

\1 Caprtal

Ubhar Capital Juiwls gl

JilS gl (8 sl g
g ol PIA LAY A

& Jy bl 6.743 pailyy & lie 742 (aliaily 2025 saine leh Sl by Jile 3.885 dady il ol oo B Lails e il
79,1 daiy (@l jils el lea] (alis) cilasladly cbasd il gl 58 all A YD cleliany) Celil 2024 Ao ) i
e dby ke 17.182

il iy o laad) kgl i) ¢ Jpall jlaia ol b ol lee i aedl oD Ja¥) Al gl cilidatll 48 6 (e A, culi
BBB-. (s sive () gland (galendl i) Coaill 48 i e @l ey al

ghas o 058wl B il dysadl e (mad s pde sl GO G Sl Gpand (B anadiall Dbl 44,01 4858 e
J3asdiall Ay yall ol HlaYLi 5 yuaall ‘;:Lébl\ c&..d_,b 35)2@35\)..»5\.1 clld g (alza I e

Ol 40 Q\P é_\ﬁ Gl lafinly daeluall Hlala diaa = Sl cleluall " epla” GAU)} Oasa pilae 9 C\Jﬁ\ )35}\ A gana Chldial
2040 clee a5 385 R4 delinm TnlaS gae S psy Relicall (a5 g 55 i Lae s

(el (sl yshaill (5300 A8, e ile 5O sl 46 eyl A8 (3 3S) Lol A4IA hlie — alagl (50 de sane
AS @)Lﬁm ?LJJQ.:\L&;)H\

ST T3 Ay O Hlaal) dae el sl Hedll 45 Hlaa ¢ jaad g ‘;m‘a" 5304 L;)LS by Ul 2.261 ki <t A lal) O lelaall dad Caaly

T Ry A )] sl e bl 77,43 Ry (5l IS e 5l

& ioabd) alall (e el Gy 4 Jie 2025 aed s 5 71,9 vie | )ie A gl 8 GSlgid) Jlad e o (g sl adiaill Jaes JB

celean U Aalall Zgell G5 <2025 S (g 70,1 gl g i ) il
Jes0 e pshill Jhale o ool palall SV b 3l ca e Ganst sad ae 2026 J3l ) <l jlaY) 8 (A1 aladl 2 sl (8 s ilay o a8 i) (40
2o s amey dsn gl 2l s s sl Cliadiad G Lgied (sl Jlaial ae ) L8 cliscall s el me ca saialBU Lpallall <l LY

kil
el s @ladl )L D ie 7695 55t el e 783 33l 2025 (e A all 8 Ay i) dad ) 6,986 A sl & jaal
s Y] IaLaill 8 8 ) Sy Lae ¢ jdll® G ) el (3D o s sin a) lea)

by (3OLYI e (s Cual gai el 58502025 00 JsY) caalll 8 s by Jlle 307 ) kit e 4 saadl &l jala cilia
L e il G jig sl 138 e (32030 Ay o L A iy AN a5l

o) A3yl a5l Jgam s e 19,0005 45 5 3,700 G ST it ¢t gl 8 e I (m puall iy 20 iy ) el
52180

cagnd 3_ptie JS 13a0 5 Lagas Joba Lo gl el el (o 710 ey g laia¥) e ) (g e ) Cpatboall a5 Ll s (e il 5 glae 308
A5l Jle Gl e Las

ac Aiball @l g 3 5l 0 LA ae st 10 Baal A8 a s leliall glee @l A8 58 s 3 ) s Al cleluall oS
well gl el B e S S5 o] 2040 les Eyy s epelivall gyl diliad) Al 3 AilaeS ol sall sl

xal e xy Bl (038 Lpde (8 lalil) sl jiud dlane g 5 e & el ol aae kgl ) AS 58 &8 2025 e 14
A58 2 gea e AN 138 s i e il e AalaBY) (5 A Ane pe eled) AL 2d AS A o g5 Aani) iV 5 Al of saa
skl saal o Al B8 535035 Tl Lllael o 58

piss Ala yall 038 858 gn Wle 1580 Jaad ¥ 580 Aundl jind pal gom 5 pdia gy skl A eline aa a5 She a5 WDl (pallae
13 (8 2ol M) D) ol 2l WA 2025 e 1 0o 10kie) Gty WAL e (5 sa) ol sl e Y liall 5 dunigll lals
2025 yran

Aaadd Gl 2025 e 15 e 15kie) ¢adal) iad g5 oY) Gadaa e Gl Jlan dund) &llia) cuilef HLaiiun) g 43Sl

LS (2026 e 27 8 adsiall (55l Qlall g laia¥) s Clige gmeS Cpuallae W sl e 5l Gulae of caile] crYLaidl dlesd)
2026 ke 29 (b @ siall 5 siaall plall plaia¥) s Ca smaS ladus Jiaa O peallye Sy L Sal) Gt Cuile]

2025 w2 16 (e 15kie) 510Y) Galae AalS 031 )1 Gapel s3udl e J saill asa

Opabisall el dusy 4.53 s L850 3 £l 1 )58 2025 resss 15 gl Y1 Galae plaial (b <8 ALY 5 oball 1S 5 4S50

4:\3.\.\.«“ 4:\35‘)‘@” u},._u\ e L}A&M}‘ J§i LS L2025 uu‘)l.é 11 @Jl:u‘gml—d‘ Al a_}M;.“ L)A:\JSJ éﬂ} 52026 )31_\3 15 ‘; BTEY Al
2016-2010 < il e cpall Ulal) aSaall (i 2ay

Cals LS 65 jiane Ailiies 5 )15 aa (BBB- (0BBB (5 st (o) AS 8 Casial A8 jiy SV Casieail] (i1 DS 5 cadld el sale Y dlend)
IS5 s 5505 1S 0 <2025 saenssd 15 BB+ GeBBB- () 5851 A8 5y (e A8l A A8 55 (g JSI Ja ) Al gl il 48 5
Legie

2025 i e d Gl 15 Msm Al o) dish sedll peas 3elS) ot Joadl ali gy o Apataii A sile] oo el
86 s WY @5 Ll oeind e <2026 00 1Jkie] Gsin Jlae Jly (e 8 L5

Jsll il an g cagedl lae Ul 0.004 sy Lemgd (30 7100 o) il jlaiind i gl 3 0 3 4S 55 (e Gais Uia je Cargias Ol zla )
2026 %25 G (3las 2026 s 4 A omall i 75 Ay




A

J ) JUinls sl I (o sandd) sy ELl
Capftal - o
Ubhar Capital Jlipls jlgl &‘%MY‘ d)‘i Jl—.liy‘ eb‘

Gl Al ¢SOV acall L3N Can madsi B oale e ST OMA 30y Gl cpall (3 A8l Glapal s abadll zU) Wi o
Y50 sl 55 19 Ay dliail aedl &l pabiall e cllalud) aaial baty ¢ eliall Slaiul) Cona g 8 il

Bl el a8 el 58 aedy Lae pannd (Sia ) asll 8 ) g af S Ld 5 g e b ) LGl 8 Sl S il Glsiee cilay o
SN G g 4S5 a1 o s 11 L8551 Caan ALEN EEBEN e 3Y) JBIA gl Y1 aal 55 ClS L) ad 53 a2

adail Laiy aaiall Y Sl a3l e aedy QY 50 ke 38.13 () ssie bl e 719 aad s 8 aludl (e il G jobia Canii )l o
Y53 Jble 32 AalUl) s ladsi I slate < Y53 Jle 24.5 ) sl 8 Y 5 Jlle 41.7 (e sl o)l Sae

8 Llad) Aol a3 Laiy ecaal 3 alli 53 i 1 18 (4e 2025 (3 &S seall a s I e 5Y 50 Slle 200 0o IS sasill Y Sl Cimen o
ol o2 A gl 4l

il CaVT i g 5y sabe (Y S Aa sSa e arall 30y 31 S5 38 8 il il Aalad) adil) MU apen " jlas” o el 5 a6l o
Amﬂ\@ﬂcjm}?m@‘Q\}Lkdﬁbauagwg@);ﬂumd\a\)&;,

i e 74,6 Y Aladl Jaxe gli )5 cdandl (5o )il aa ¢ Sl 5 gi€T (alias] aay e i saniall Gl gl 8 il gai adi )l o
Lo 43 52ad A Sall (3] sy Angiall

Piny 2025 ale 3 A8 a1 Gomall ¢y ) ses (Bl ¢ pmatina o le Gag ol (8 Ly sl ) Sledlall (10 da g0 G 0
Lol Jlaii¥) Codaie s S 31 A8 saall asu sl (e a2 ) Slo oAl GYT Cina iy o s ez il 52




A

J ) JuslS gl 3 o ganall)
Capital i

Lty () ) £ 10

bl pital 4 )ugl

le QS g ALl BlyedU ,_9193»! g L3 gaudl ddladl §gud!

pladl &l dxa (£ gaud)l padll = pladl &l dka (£ gaud)l padll Jl pladl &l dio (£ gaud)l padl Jdl
18.5%  0.3% 6,114.3 JWl 35 G g 58%  -0.2% 9,967.2 QW gl (s 50 -13.2%  -2.5% 10,450.3 QW S350l Ggus g0
47.4%  -38.0% 1,070.8 (e O3ako) Agltial) LS 14.6% -21.8% 1,201.3 (e O3k0) Aglutiall duaSl 21.9%  4.5% 809.0 (s O30k Aglotiall &aSl
753% -11.3% 3,271.2 (235 Ogako) & glazall Aoyl 4.5% -20.6% 4,863.3 (2235 Ogko) & gliall Aoyl 29.9%  12.7% 18,681.7 (235 Oglo) Aoluzall dasdl]
ol il pewnd12 ewndl9 Bl pordl Aal pewsdl2 pewndld ) poudl Adl pewndll  Aewndl8 ELA]
19.6% 2.80 3.35 onalll Balely alil) dubogll (30 35 7.9% 1.39 1.50 ol B> 3% 8.4%  81.55 88.4 Sie
5.6%  1.07 1.13 oy JwS JWI 43%  2.30 2.40 Laall o 4S5 6.5%  95.00 101.2 Aoyall il
5.5%  1.45 1.53 dalal Nl aSs 41%  2.20 2.29 Al 531 BT 2 ds garmo 6.1%  15.08 16.0 oI s
47%  6.19 6.48 Al 84 3.6%  4.67 4.84 SIS abo gl glogol 4% 47%  11.56 12.1 B
41%  2.20 2.29 LI (53] 3] s gazmo 3.6% 14.38 14.90 hle Y 33gdlis 2 ol 6 3.5%  98.40 101.8 ledl o3 oSl
FSoedl il Aewnd12 ewndld ) pordl AR pewndl2 pewndld Sl poudl ARl pewndll  pewndl8 FLA]
-15.7% 2.68 2.26 Lol ANl sl 855 40.3% 1.26 0.75 Lalal )i obe -12.8% 23.35 20.35 SLyleSH Lo
9.6% 14.00 12.65 sudl LV ASs -12.3% 1.63 1.43 SLeYI-7 Gldcgeme  -11.3% 23.76 21.07 b
9.4% 0.96 0.87 LaiLhaldSs  -12.1% 10.24 9.00 Lalall bWl -10.1% 23.75 21.34 Slis eyl G audl
7.8% 1.79 1.65 Lagaall Oilxall Gkl 380 -10.0% 3.60 3.24 Orell) &udogll Al AS,e 9.1% 16.32 14.84 DxhEn
6.7% 0.51 0.48 Ll LS| 7.6% 0.90 0.83 S ash 9.1% 27.28 24.81 Bylowill (553 35,

02l Ea (0 YIS YN 51 02l Ea (0 YIS YN 51 029 Ea (0 VIS 8V 51
(e O9ke) A (e Ogle) A (g Do) as Ll
153.6 gl B] Faw 15T layo 208.4 5L gial 102.9 B ol
120.2 Aalall Al sl 4S5 141.2 Lalall o ) 58.4 dp3gdl gSal)f
76.9 Lasal HL3Y) 108.1 Juglr bz 30.0 8ylge
67.8 Gylaal yles) 87.0 Seash 29.6 3l &5 gandl d5la, SN 351
63.6 (39 olbuag slsygS Ak 75.3 Shuiho &e gozeo 24.1 Sd9xudl Jal el
asdill Ea (o YoloS SN sl gl s oy Yol SN S 4d1 Gl s oy Yol ASYI 8441

Able] @25 Ogde a0 Ghlef ey5 Ogde B Gogrwdly oghe s Ll
958.9 Blaal jles) 1,032.2 L)l (gl 1,753.9 Gl GBpne
308.1 bl g el 727.0 Sl Sgiaf 1,391.0 Ap3gadl gSal)f
306.7 @bl gs whlyl 473.0 38 Ll 81 893.6 Gagaudl JaYI el
253.8 Al 34 402.6 Lyl 1 A% 607.2 Aydgadl a3V iS4
239.4 Aalal) Al alsdl 4S5 374.7 Jo ool iy 470.5 O3lae

Ul Hbgl el sl 15 uanll




A . .
J ) JUils Jlgh I S gand) 831
Capital §

Lty () ) £ 10

bl pital 4 )ugl

o

pladl &l o (£ gaud)l sl Judl pldl &l o (£ gaudll il Jd pladl &l dka (£ 9aud)l padll J
3.6%  0.0% 2,058.1 JWl cpymedl Bgm 3o 21.2%  -1.5% 8,921.0 JWl Cogl gm0 0.8% -2.3% 10,654.7 JWI a8 Bgu g
6.1% -50.7% 13.4 (g O 3eko) Aglurzall 4l 76.5%  -26.0% 1,621.5 (40 O30 Wglzall 4l 11.5%  34.6% 461.6 (0 O50) Doluzall 4ueSl
144.0%  -46.6% 3.5 (235 Ogako) A glzall dasdl] 96.9% -10.9% 468.2 (23 Ogko) Agluzall Aoyl 23.6%  29.7% 1,586.0 (229 Ogale) Agliall dagdl]
o pa) pouwndll Sowudd15 B pord pa) peuwndll Sewd17 ) Sondl il pAewndll Sewnd17 s
49%  0.60 0.62 LI 1313 g s goma 16.5% 878.00 1,023.00 YW b 3% 12.8%  1.36 1.5 plag
2.6%  0.47 0.48 Slelalg 13.1% 520.00 588.00 L)l Glaad S8 27% 413 4.2 &bl eyl
1.4% 022 0.23 ) Loll gl eyl AS0 9.8% 522.00 573.00 ESIENBIPC I FONy-L 1.9%  3.71 3.8 daall yladies!
1.0%  0.52 0.53 dyalall dudo gl pyed! 3S % 8.0% 224.00 242.00 Hleilg 8l olel 84 1.5%  14.43 14.7 80l
0.9%  1.09 1.10 O pasiall 7.9% 582.00 628.00 el cogSl 8S4 1.4%  2.02 2.1 Omelil) b
Fordl i) peuwsdll Sowusd15 B poradl pd pewsdll Seudd17 Bl pordl pal pewndll Sowdd17 a5
2.6% 2.65 2.58 @ sl e 21.5% 1,300.00 1020.00 Blatitedl et 4S5 5.0% 1.60 1.52 onelill dolall
-1.6% 0.12 0.12 ol o) 9.7% 124.00 112.00 Lylaall duadlall Olm¥1 38 -4.4% 0.95 0.91 el Buseiall
0.8% 0.12 0.12 o) wolylac 9.5% 285.00 258.00 e Jguol &S -4.2% 2.48 2.38 BUSTRPHINY
0.6% 0.34 0.34 38 panll &gyl L gall 8.7% 138.00 126.00 Cadasall b gl a1 -4.0% 12.29 11.80 Sk olebus
0.4% 0.23 0.22 il 8y 7.9% 1,412.00 1301.00 aaall Ol 4S5 3.7% 2.61 2.52 Sloasel) &gl gealdl

ezl Ea (Yl ASYI IS0 o9l E (0 Yol ASYI S 1 el e (0 Yl ASYI 1
(e Ogka) B (s Ogehe) B (o O3ele) as
15.8 LI 331 Gl s game 142.3 LI 131 GBI 5 s gazme 50.7 a8l LglasS Ad) dumpaue
1.2 Ol pgsiall 81.0 Cadaiall dubo gl a1 50.2 Gab 4S5
0.7 Pl LB s 72.3 dyg el 25.5 Byaal el
0.4 Syl ey 69.6 4laall 4l ol AS,e 24.8 0Lyl B e
0.4 ezl Booxiall Az 821 64.9 Aaulall QLS| S 24.4 Laslall Oly)) de gazmn
Gl s (o Yglt3 ASYI 8841 Aol s (0 Vgl ASHI 821 gl G oy Yol SASYI 84l

o sl B GgSHles Ogle S §yad Jly Ogbo ELPA]
9.5 LW 31 Bl (zrdcgeme  39,035.7 Gyl cossl iy 191.2 Gbgl ks ey
1.3 on>dlpsall  26,835.4 LI 131 GBIz s gazeo 141.2 (kY ad iy
0.1 Ogm 21,695.1 dyg ey 128.3 9ol
0.1 Cossllg ppdlcle 17,684.2 Gl ol el 115.8 i olebus
0.0 el dopall degamdll 16,2432 4yl ylxdl 3S1y0 4S5 95.8 )] lediuol

JUntS 5ol el e ol 15 uaall




A

Caplta

4 gl

JuslS gl 3 o ganall)

A AN @lai Cob | sl | At gal) cuaiad)

Ol A9l dn Sl ol

Bk Bl e o G i Sl el . A L e
e £ssadl (&) syl aw yaw) ‘_?Ln:r:waﬂ OgeS! - ) » - ‘ Y93 bgds) TOHVEHE  (Olgiw)odsdl  SEsudFEHE el &yl Ao 98l dnasitd | ol o)
(R=3e1]] Cidail) Jagia Swd Sos T ANt BIETY (ég_,»i
0.00% -0.03%  100.05 100.10 99.99 4.527% 4.750% BB+ BB+ BBB- Baa3 2,500 2016 5:55:8 10 2026 555215 2016 95915 OMAN4.7506/15/2026 REGS Govt
0.09% 0.03%  101.13 101.23 101.03 4.318% 5.375% BB+ BB+ BBB- Baa3 2,000 2017 pwlel 10 2027 8 2017,wW8 OMAN 5.37503/08/2027 REGS Govt
0.02%  -0.02%  104.19 104.33 104.05 4.281% 6.750% BB+ BB+ n.a Baa3 1,450 202055121 7 2027 298128 2020295128 OMAN 6.75 10/28/2027 REGS Govt
0.06%  0.00%  102.32 102.45 102.20 4.372% 5.625% BB+ BB+ n.a Baa3 2,500 2018 .3 10 2028 517 201817 OMAN5.62501/17/2028 REGS Govt
0.00% -0.04%  104.92 105.04 104.80 4.470% 6.000% BB+ BB+ n.a Baa3 2,250 201954525 10 2029 ubwill  2019,uwtil OMAN 6 08/01/2029 REGS Govt
0.32% -0.13%  107.16 107.29 107.04 4.624% 6.250% BB+ BB+ n.a Baa3 1,750 2021 514 10 2031 l25 202125 OMAN6.2501/25/2031 REGS Govt
-0.43% -0.08%  115.13 115.26 115.00 4.737% 7.375% BB+ BB+ n.a Baa3 1,050 202055121 12 2032 98128 2020298128 OMAN 7.375 10/28/2032 REGS Govt
-1.43% -0.60%  107.52 107.73 107.32 5.858% 6.500% BB+ BB+ BBB- Baa3 2,000 2017 pwlel 30 2047 08 2017,5W8 OMAN 6.5 03/08/2047 REGS Govt
-1.29% -0.56%  109.81 109.99 109.62 5.932% 6.750% BB+ BB+ n.a Baa3 2,750 2018 .3 30 2048 517 201817 OMAN6.7501/17/2048 REGS Govt
-1.19%  -0.43%  113.71 113.95 113.47 5.924% 7.000% BB+ BB+ n.a Baa3 1,000 2021 514 30 2051 Lw25 202125 OMAN 7 01/25/2051 REGS Govt
19,250 goaall
Bty diuwg yedtl 1 yedl Y OIAS Sloe § diloeall Sl g (2yall Judas sl Oles § Aol £ gidl oy BUSLA yaum
5 20% —_— el ¥ el 1 Aiw) Al 2\31..\;:3::..» g9l agl.ki.:hn 25 jeuss19
(ool Bolas) (ool bolis)
5.00% (67) (2) 4.026% od>lg
(46) 17 4.303% Eoaal )
4.80% (67) 5 4.180% Y-
, (57) 6 4.288% gl Y
4.60% (47) 1 4.434% el
(17) 15 4.693% EO
(ool Bal&) aal) g al) dilad) o ga el Z 2y (X%}
4.20%
26 3.529% 2025 pewnd15 G YA
4.00% 20 3.847% 2025 pewnd15 Bged )
ﬁ ﬁ % ‘uf u“‘; ‘{‘; § ﬁ ﬂQ_ :”E ﬁ f 0 3.886% 2025 pewnd15 Gg )\ AY
© (] [ >3 © S =] =] [ Q o D
= £ s < s 2 - < < © = e 0 3.691% 20253517 ¥t

JLwS bl Gl skt Huasll




A

J ) JuslS gl 3 o ganall)
Caplta -

phar Copha LAY Coliia 7ol il | sasasl | A gal) i)

Ui i o

Bl Bl s i s Mol Ll el gl e Mol sl e o o
plldll  yeadl &l [l Ll s gl ol gl ol plldln  Headldley  pomdldiluy
6.9% 0.9% -0.6% 0.661 B9 S/ Ysll - JIAwY) Yl Guaolud)l el oo 30.3% 1.0% 3.5% 1,704  ICXCOMP L, of
6.9% 1.1% 0.1% 1.338 el 4 10.2%  -1.5% 0.2% 108.8 Sl Erosh 29.4% 2.9% 2.6% 9,897  As51 WEW
4.2% 1.3% 0.2% 0.725 SuS Yl 14%  -2.3% 0.6% 542.2 S5 @ 1 el 47.6% 4.3% 2.6% 44,758 ATX Ll
4.3% 0.6% 0.3% 0.142 ol sian 25U 42.9% 4.5% 2.6% 5,235  SHSZ300 ol
13.1% 1.0% 0.3% 1171 s 15.2% 3.1% 1.1% 605  lhan/ Vs cip pls 11.3% 5.3% 2.2% 1,666  EGX30 o
4.1% 0.2% 1.3% 0.011 Gudldes)  -16.4% 3.0% 1.3% 565 /Yol bl LS pls 67.7% 5.9% 1.6% 17,170 SXSE Uoysf
0.3% 1.0% 1.2% 0.006 BIEREA] 20.8% 6.5% 2.1% 612 /sl Gkl el aidl 48.0% 2.8% 0.9% 171,370 CAC L
9.7% 1.4% 0.5% 0.245 Wicsn)l  1.2% 0.0% 0.0% 1973 odla/sYedl o 25.1% 1.4% 0.8% 8151  DAX Lol
3.9% 0.5% 1.2% 0.032 wirdleb Ve 126%  -11.4% 3.5% 607.5  ob/sYsd SRS 3.9% 1.1% 0.8% 84,929  HS| 5 s
0.6% 0.1% 0.0% 0.357 R TE 9.7% -17.9% 3.1% 4.0 ob/ Y5 PTG 20.7% 0.2% 0.5% 23,308 SENSEX g
1.3% 0.2% 0.6% 0.017 el 35 29.4%  -10.8% -1.8% 9.4 oo/ sl Pl el S 33.2% 2.6% 0.4% 5760 ICI et
5.6% 0.3% 0.1% 0.773 Gl Yes  653% 2.3% 0.9% 43389  dwail/ Vs e 45.7% 1.7% 0.3% 13,249 NKY LUl
5.1% 0.5% 0.1% 0.324 ASBuides)  132.4%  18.9% 8.4% 67.2 ob/Yss iail 37.5% 2.9% 0.2% 24,288 FBMKLCI Ll
9.4% 2.2% 0.4% 0.032 subWlcW  117.6%  18.2% 13.0% 19745  dmisl/,Ys V] 16.2% 0.2% 0.1% 6,835  KSE100 oSty
35.5% 6.2% 3.2% 11,8815  ob/yYs ol 4.7% 3.3% 0.0% 11,342 PCOMP R
6.4% 0.9% 0.6% 15 sl g/obedl Jd Yl 15.4% 2.7% 2.7% 2,945.0  ob/sYs PP 0.0% 0.0% 0.0% 1,152 RTSIS oy
6.5% 11% 0.1% 0.7 P 1.7% 0.2% 0.8% 1,9845  ob/yYs oo 20.4% 1.4% 0.1% 4,568  FSSTI ysiliin
-4.0% 1.3% 0.2% 1.4 SuS1 Yl 3.2% 0.6% A7% 30725 ob/Ys i) 27.6% 1.3% 0.4% 4,570 KOSPI RusillLysS
4.1% 0.5% 0.3% 7.0 gl gl 3.4% 0.2% 15%  14803.0  ob/,Ys Kl 13.1% 0.9% 0.7% 48,135  IBEX Lol
11.6% -1.0% 0.3% 0.9 sl 17.8% 0.8% 1.0% 8,610  CSEALL e
4.7% 0.2% 0.8% 89.7 Ludldeg)l  -16.9% 4.2% 1.3% 88.7 o/ il 27.8% 0.6% 11% 25,691  TWSE N
0.3% 1.0% 1.2% 157.8 RN 5.7% 0.8% 0.3% 32720 b/ il -10.4% 1.6% 1.2% 5921  SET LG
8.9% 1.4% 0.5% 41 Wlcsn)l  11.0% 0.8% 5.0% 3685  ob/s Lysdl 41.1% 0.4% 1.4% 344 TUSISE P
3.8% 0.4% 1.2% 315 iz dab e 6.7% -4.2% 2.5% 6160  ob/Ys  pssedl Oliuwg 3 13.0% 1.1% 1.4% 8,621  XU100 LSy
0.6% 0.1% 0.0% 280.3 ASLdsy  14.0% 0.0% 0.0% 5915 ob/yYs Ligsd) 31.7% 2.9% 1.7% 22,149 UKX Lollay,,
1.5% 0.2% 0.6% 58.7 kil g3 47.2% 2.4% 2.6% 40,927  INDU el
5.3% 0.3% 0.1% 13 Gl Ygs  7.1% 2.2% 0.9% 733 /535 ol 24.9% 0.3% 2.9% 27,696 SPX syl
5.4% 0.4% 0.1% 308.8 ASMldps)l  -16.9% 5.3% 3.7% 509.8  Jas/sYss il 67.1% 1.7% 3.6% 4021 CCMP el

-7.7% -2.3% -0.4% 31.5 — bl W -3.2% 1.9% 2.8% 443.8 g/ 595 8yl 23.9% -2.3% -3.6% 49,507  VNINDEX plid




° Ubhar Capital SAOC (U Capital)
: ® Website: www.u-capital.net
@ p |'I'O I PO Box 1137, PC 111, Sultanate of Oman
| - R, Tel: +968 2494 9000 | Fax: +968 2494 9099 | Email: research@u-capital.net
bhar Capita JUwlA jug

A 138 353515l e sleall A4S 5 20 ane Al gpene ¢y sheniy Y Ll ga 51/ 5 QS sl o W) Ll iy 3 illiae e sl Aaanaa ) 35305l il sheall 585 of e 3l Gaal) G sl e sl Aalie cilaghea e slis ag o ob QS sl Aol s ol 138 dlae) 5 1Al gisesal) £3)



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11

