\I Capftal Research

2019 31

S goa¥) OIS L gl™ &S

lad gill g 3 gl Ao 3 K0
Rigan 013 Y Y51l eyl 08 M) g3 splal il

ua:.\éc 3_1.4_?. H.;;\_j ft_)i\ul\j ;\‘)ﬁa t_lLLSAG L;_}X ‘éJhS u;\‘)A:\:\AAAM L;AX ‘).\;J\ :\J\A tL\J‘)J ujz JAJ \AA:LQ:\M d\‘)j \}1 U_Nj\.\ﬂl u\ ‘}1] L'_\L’_l..‘)}.\!‘ U\J&Y\ p g e
,rag-mi}/\

Aelicall el Wadlel & jlite sl i e Jall @l al) BS oy Ak 4,166.47 s simse e %0.33 4kt Galidil Sl g puall) Y 15 pladl el a5
o= il Gl e %191 Ay org 5211 o (38 siall S 3 un 50 (il 596023 Aoy ilaall 5y o5 %0.4 Aamsy el g Usil) ik 5e 5 %178 sy

e ganall Ll gl ) (G oms Hl) Canall a5 3 JaY) (alaa i iy 2018 aled dlaaiil) Leailin e Ml (3 sl 8 a2l dileall OIS delina S 5 cuile|
Odnall oy ) g5 Jland )l 588 g lal o I Lo ) ge (i e daii Leilidee Sl iy 2017 ale A Leilas Al udl) sy OAPIL daill 48,8 il 8las
e D)l (5 s () e %345 Loy | sad de sanall 8 21 AS 8 catlisad o sasiall ol s Cum ol Ay die Ula san 13 deliall 8 axdiall )

Bl 3 IS %137 Ay 62 e el e oY) A

) Sl giall aa JBY) e s 38 (3 pull ae i 28 Tl 3 ey ansy Jaiuaa (3 gl alall 5all (o (g L 53 G ola Wl Tk ¢ o a1 sl Jidail) i
(MACD) SWl sl (lé e () Jal) e 5 LiY) Iad pe 2SWl i odalis (i 4,280 5 siose s s 55l 4y Joan Le Jailly 5855 jpuaill 5 )
b siall o3a nie 3K pall ol e 5 L) aay

LYY I a5 sl A s (ge 2017 el A lie il st tie Jeaall (B Sela S5 2018 ple oo Lo Ll 55 oo e YU A jaall GlS ) & i
B LY o3 e e a i sale] die (3 gull A sas ac i (s2) 5eY) (gL Osale 350 A1 Jala ket 8 de ) sall Z LY dasa O (i Le Sl pUadll 8 dala
el @ik

4ilal 2040 Clee A3 dlpail] pradlall Liblia 5 dpmainall 48 JLiall 3 3a3 ) Ghaga 5215 "2040 Olee” binnall 45l i gl jeigall Jlael o jeaiall g 5l 268
el ol il i Jae ad ) 58 4yl o3a 8 Aakalill Lalay) Clallail) aaf e Jad s Ay )l Gaia) 4 sal) il jlaall Juadl () el 5 sall () glacl) daal )
Ailia) (San (5 sise JB1 () daladl 43 gall 8 Jaall Gaaumi dpaal 5 dpaalaiil 83 gal) 5 Apudlitll 3 allall (5 5iuse e 253 20 Jemdl aim 055 0 5 Lsins %6 () (S8l
Liadl 5 (tae ol (s ol sm olall call o galll e aall5 %4 ) %3 28 ¥ pduad A o Lliall s ISl 4 5als jdse (8 52 5 Jumdl (g Aikalud) ¢ S5 o
Y Jeal Ailaludly 28l Jlea) (e B20a5all AUl Pginl dpd @b 5 %1.5 Aty Lald muad %14.5 (o Jlaa) ol iUl (0 golall Glsd) Jae Jyeas
2017 sle 3 S %T74.4 o 4550 %93 ) Jea ) Jsall i) 3 dlaitll e cileUndll daalose 4 Jas o1y Wil S35 Y 4y 45 5l80 JleaY) 0 %39
Ly gemal] Apnaiaall il sSall 4808 48 Hlie 5 Ay o aldie] Ly )l 8 AabaBy) cladlal) aal 2is 8 Ailalud) 46 ) (e 530 cliiliall 5 <l ) sal) dpeal )

Al 4k 455 "2040 Cles”

ill 4235 tie (5 s il e %20.6 sty 55 sl Cam (ppmiiall i Cilia (o 2018 ple JN& LSYI B2l Y1 aiie 320 laa) Jas (il
el 4 a5 3 8 o G i) Gl 5595 vie %12.4 iy 535 Calll il L gl i e Nea) 2. G ol i) Calf 72,2 a8 5y o) )
a8 5h 5 Visnno Aol ¢ shne Jiial) gl LS ke dae iR ) 3 gns anth) amet I () sile 6,44 ) (5 s (el Lo %72 Ry Al i sgl) jmiie

Osle 4.1 2ie %5.5 Ay aa) 53 Jiiall el Gl pad) Blail) 53 s B Aasil) ST 3Y) axe 2gdy Galadall U8 e o Al A g pe a5 Gl (g3)

& sl
8,000,000
6,866,260 6,943,910 440,889

6,000,000
4,000,000

£ a S 8 @ 5
2,000,000 @ b R a i A

N a ) a 3 3

< S < 0 <

o - — - . |l
2016 2017 2018

Wl il sl aa) Al i pel) aiiie an) Y adiie Jlan]

Glastedly sleasd il ) a1 jaad)

www.u-capital.net s 58 ¢ sall | info@u-capital.net | 5501 240 | +968 24949099 (818 1+968 2494900 :—ila | 1279406 15 el Jaudl &5 | Jlae Ailalus ¢g 3 all 3l = 111 .25 1137 (0a

el ool 0 By i U e Lix i sl


http://www.u-capital.net/

\I Capftal Research

Aaladl) a5 2l gall DM el ) Al Uiy sl dabuee Uadd (ppeniedll IS 20 sai e slaall s eleand ksl Sl e 5 ok iy & el
Liie jlae sk e SN (e o) ae Al g (S () sale 16,8 (N 2018 ale IS (55w bl (Ao % 7.9 Ay (@O agat 5l s 3l 5 ) saaldl) ) g
.%9.8 i (5 st 51 S O ale 15,4 () 2aall pdi ) Eua S0l

Ogala clS - o) judad) 4S &
20.00

15.41
14.03

15.00
10.00
5.00
0.00

2017 2018

.‘;J,JUAMJ\LA Bibla jae

Gl ghadly elandl i KA 1 ad)
Sl Al (3) ) 63U &I (5 g a3 g OIS G (3 %2.12 4 gl JuadY) Jall 0 g ol ol Lnald

e M sata¥) b ay o e sall ploi) o Legi o ik ol alas¥) @iy s gl b ol @by e IS Glef Cun (S8 G Clalexill A ge paied dbnala
penl Jlaals (5ol s sl iy o 8 Rl (gas . Sl ol gl Gulaa sa 5 VT LeiSle B ) palusa Ll LA o2 O Dlie Y Cpm 3391 ae JOled) i jaaaa
1,641,546,697 4c sane Lo (gl ¢ Jila ) AVl cliy 845 Shiay | 518 g IS Qe (g laill (ol ol iy d Lags 0.5966 Janey b sl) AaiV) el aalise mllial 3a00a
ALl 315 s ol sal (35 A il sl LAY Gy agd ) 50) ol s (Sl S Aball Jsa0 die il gl SlanV] el eabue il s i) ais faas Legas
o @iy ar e ke Qe Jed) Cijan o 3 iVl zlea¥) e il QLS a sty sl b gl el Aualall 4 lal bl medall il ading Laiy
Longe S) Guald 5 eyl A gn b Al e ST Gl aaal) LS macan dle 5 Jlaind b ol Gudae pllcal ol SIY1 iy saill AL 20l <l gl lanal (33 5k
pan s e sale (lsn aaall i) (ol eSlaal) Bae 8 dlins cilad gill ladas (LY 50 Jlle 114) s 2 )bl 420 Leiesd @l Alea) J gealy lall J 50 (3 48 yema
3 a3V 5 lexi¥) Adba JS) sie 4l SIS 4 peaall wila ol Aaine Jane (30 %16 dansi 5 2 1Y) (g eDlanll (a5 8 Jame (30 %271 Aty ) LY (3 48 sl i
UJAALAAA”J‘%28 Om«(_;JIAJ\u_\Ly\»@MMIMPM‘@M\MlW\ %60 zw‘)mﬂu’_\.‘a}:\u‘d&mtjuucd)u@l\uwén

11,8 Ao il sty 4

e G yisd) (30 5 pl) 30 Jshai (51 o ) o) e GOl e "I gl Apn pmasd) ALl (§ gl AS iy el el callall g all Mgl s ) " AS 5k (g IS e
Lt pdy alle e ads gn Cargl) Y 5l L ST 3.8 gudl Badl) Cam (pe Lama Y1 Ly e (315 B0 gl ALal) (35l 8 Ay 38,5 30 I sm i
3yl L (3 ) 3 Al el 2 ) 8385 435S (I L) B ) Bl 3 8 Lamn Sy Ay Y1 IS L a3 pandl
5 sl Ll (5l o )5 LEY) aas Alall uld aliaall G Al coliiial) Lo Lay 5 A Y1 A glaiall Cilainal) (g la e 5 A glaiall by 5al) (Balin GllXS

) %9.37 il caulSay all alall JNA dakaiall (3) gl oy o1l Juady)

CullSs b Al g b i 4l e %2.5 L %2.25 0 ¢ sl e sas) g AL Gaal 8 ks 0050 3200 Jlaad e (S 5a¥) ) alga ) il dalle
odae JB (Juatia oLy Byl aladl ODA 0 e 33 Jladl 4 o o) @ giall ey oadlall SLaBY) G Jon Gl sesdl ) 35 Gan @lldg ladl 13 (gl S8
aiall Al 5 Aol ) ghaill ¢ gain 375 0 sl) panl dwise 438 4y el A gend) 43 Jae s Jaal 5y et 43) Lyl alga)

48y a1 B el S a3
. N S N % NS
Lo &8 2 & 2 & N 2 & R3]
600% | s bW g s ¥ ¢ Ro &
5.00% S g Y R ®Re B 34T e
X o) o 2 L B SO SRNRE NE
4.00% L2 e .9 S| 2y & T F LR
3.00% RS 8« S| %26 | ® 3NN A
<4 8 8 2 | R R
2.00% - 2 5| g 2
1.00% I | I s | © I I I I
0.00% i - ~-nnl
NY (4 (4 (VRNV} (0} (4 Q/ (a NS e & L
A 0° o &; 3 g 0 QQ’% Qeo, g zb J§ @ /\0 o $ ‘_)Q/Q% ch.\,bk\
¢ & F & FS P S A & & B Py
N & SRR S &
@@@@°&°@°°@@@¢@@¢§@@
&)*A}L;Jw\

www.u-capital.net s Sy &5l | info@u-capital.net | s 5 2,4 | +968 24949099 1St 14968 2494900 s | 1279406 s taill Jadl o8 ) | glae ikl ¢ 38 pall 2o — 111 .., 1137 .o.p=
el ool 0 By i U e Lix i sl


http://www.u-capital.net/

A
\l Ca pltal Research

Ol 527 5l) 712 e 8L allad) (i) ¢ Jall Jy sl 2gma (e 3 3Lal) "Global Debt Monitor" salball pally (3lai 5 i cuaaly Gy « AT Gl s
73.9 e % £léi ) ¢ 2018 ple (o U g (8 LS (pallall (Maa¥) ) 1 e %318 ) DY 50 ki 5 244 () dems S € 2016 ple N (LS5l 1Y 52
A ) 515 (%24.5) el gUaill 2 (%26.7) e sSall Lealy gaall laa) (40 729.9 A Alal) e SIS 8N G a0 JE 4l (53 plall (e 35l s ae 45l
Al e S 5l gl of i) < pedal 5 ARSI B sul) Caart (30 Al il Ly gl Gl ] (30 772 A Aol 31 g1 (530 2S5 (%18.9)
eay) aall i) (e 792 dly adi e ould (5 siue die g Uil 13g) Jlaal) sall mlil) 1 Gall G die g oA e ccpall sl Gl e iSL agud
O yiall Lasilly ) gius B30 dia A po O giane ) cpall Jsemy () Adlia) Apial) cBleally A siall @ gual) e ) e slatie) elllia ol Jsal) o sadl) agra Cilial s

(el gl e
¥l Aaall 2N (e dpd (pUREY Gua allad) Gad) Sdlaa) N3 Gl gUalll G ealladl Cpall llaa
350%
6 318% 300
300% 244.2
250
250%
200
200%
150% 150
92% 86.50% o
1009 80.10% 100
00% 59.60% 0 729 65.3 59.9
46.1
S 1 1 . i1 1 n
, W
il o e SIS, e sSal el gLl ) LU Sl e sl e gsal) (otal g sl aay)
Ll Akl
L) il gaa :aall Lol sl sgme 1 sal)
1 ila gl

ARl Uyl DA disan Lind g5 el 58 5B il ) 55 Ol e cile ] 3l il 580 e daa 1S ja5 g Ul
Gsnd) A Al o i A el oo il (5 adi o 3l (5 siie Gl s Jgalal) ¢ 50 @Y ghail) g alaal b 5 Wy Y Wil )
S o1 LS 5 aai ) aen) 8 Aala Ay et 3S) e ol Laif 5 a4y jliaall ade g daleall il 5 sill 5 S 0 aadl Y ) Lailly o yeiisal) ais

Ao sand) Clananl) aus so Ji dualas 3y jlaiin) Gaoliall J s s ey 35l e ClBe Y1855 2l 35 ae ST Ualis (3 gl 38 ja 2g: (o o 533

Www. U-capital.net s xS ¢854l | info@u-capital.net | 558 2l | +968 24949099 @Sk 1+968 2494900 :—iila | 1279406 s ulaill daudl 8 5 | e Ailalus ¢ 38 al 2 — 111 .., 1137 L=

selein ) Josl sl Qi s b Lililen e Wil ol


http://www.u-capital.net/

Research

Capital

% plal) % -2 % S—
-0.40% -0.40% -0.56% (4.85) 863.83 858.98 20 Oled JUialS Hlas) Hdise
7.29% 7.29% 0.78% 10.86 1,394.25 1,405.11 50 s JUlS Slesl Hdse
6.07% 6.07% 1.28% 14.05 1,095.54 1,109.59 ) (g, 5 Jlak s da 531 (30 kS ol sdipa
-5.04% -5.04% -1.91% (10.93) 572.97 562.04 Grg i) e (3 sid) Lehine (5 sus e
-3.64% -3.64% -0.33% (13.67) 4,180.14 4,166.47 30 Lise (3w piise
-22.62% (15,500.43) 68,522.68 53,022.24 (<ally) A shaid) aguly)
-51.45% (8,765.21) 17,036.67 8,271.46 (les Jlyy calVLy) A shaid) Aoyl
34 A glaid) chlardl dace 1,970 i) sae
al) dagaly 7.14% 0.020 0.300 OlaSiY ) s daasill 451 5al) jlals
(s by 6.25% 0.020 0.340 Eilanall dimgsl)
7 150.6 & sailac 5.06% 0.004 0.083 Jasatll 5 il Hlaiiadl Glas
905.2 O samnla 4.88% 0.004 0.086 Lnfall Latiuol 45,4l
4.71% 0.004 0.089 Sl 8 SRy
39.6 e
1750 Sl aies s e Laasn e
% & RS [EAEIWAI)
-20.00% -0.005 0.020 Frorstil]) el
mEPL - -9.43% -0.010 0.096 il LD il L)y e
-5.16% -0.032 0.588 AL i)
-3.85% -0.014 0.350 Caindia )
-3.70% -0.004 0.104 S B 0 5 )
& .o <Yl RapS) <l Al
19.6% 1,624.3 0.412 Laiee ey
403 11.6% 960.8 0.300 SUAEiL p Aganill 340 5ol lala
o 1 2 3 4 5 7.9% 652.0 0.073 Y slEall 5 daigll lala
6.7% 551.5 0.340 claaall dagill
6.4% 529.8 0.088 s ey
. B = T e
%% e aYyL k) JERT WA
J_L:_d ! 16.7% 8,847.9 0.073 Y el Aigll lala
< ko 11.3% 5,990.9 0.088 555 iy
7,602.6 Oy sailas 8.0% 4,267.8 0.112 e (g
394.2 & seale 6.0% 3,202.8 0.300 DLaSia) 5 el A 5all lale
5.8% 3,082.6 0.088 EVSR ISP
72.1 e
g 202.6 cs o Eesessataia
olala
P D | ) Sl ¥ e
m oAy s 5l 3.59 9.26

www.u-capital.net s 58 ¢ sall | info@u-capital.net | 5501 240 | +968 24949099 (818 1+968 2494900 :—ila | 1279406 15 el Jaudl &5 | Jlae Ailalus ¢g 3 all 3l = 111 .25 1137 (0a

el ool 0 By i U e Lix i sl


http://www.u-capital.net/

‘\1 Capital Research

st Coapiol

% % %

0.74 831 -3.64% -3.64% -0.33% 1367 418014 416647 PRI PRIV =
1.90 1839 9.37% 9.37% 1.48% 125.06 843489  8,559.95 LA IEROUT - |
125 15.29 2.49% 249% 068% D% a5 50509 Mo Neg. =
159 1575 4,09% 4,09% 0.07% 79 1071239 10,72031 Hiayn [l
087 9.01 4,05% 4,05% 1.26% 17.26 137416 139142 opdiayn [
0.94 7.74 1.50% 1.50% 2.12% 53.23 251436 2,567.59 Meow B
145 13.46 2.64% 2.64% 0.51% 25.69 501916 504485 AWM bdas B

JalS gl o gmask s yraaal

% % N N % % Ly
15.02% 0.39% 0.24 61.88 daapd Ja¥l i i 3.63% 2.39% 1630 697227 1 sl U Ll
18.66% 1.04% 0.56 54.25 Sl oVl plficu g ola 5.7% -1.1% 1250 11,156.77 [P
15.62% 0.59% 036 61.87 dopdl da¥l glee s 5.3% 1.1% 541 4,979.89 Lip 4048
3.16% 1.36% 1778 1,323.03 @Ml A sasidl ey )
3.87% 2.22% 0.35 16.09 i Al 7.2% 1.1% 277.7 25,014.86 sl Y s
3.30% 0.45% 371 821.90 A o gy 6.9% 0.6% 163 2,681.05 sasidl ey 1 o
2.87% 1.32% 80.00 6,136.00 6 Jia o eadl 8.3% 0.3% 182 7,183.08 sl s
3.44% -0.55% -10.50 1,909.50 6 o p i) il L
3.41% -0.90% -19.00 2,090.00 6 Jin b pala J 3.8% 0.0% -0.1 20,773.49 1225 sl
8.88% 0.49% 13.00 2,686.00 G fia g i 8.1% 1.4% 3733 27,942.47 EAE gl
15.53% 3.22% 385.00  12,350.00 6 e b ISl A Al @51 O 5

(2331 5 ol gay B 3 V1) § sk 22 0.0% 0.7% 529 7,268.82 igiisidayg

8.4% 4.6% 6200 14,126.68 andl da

N el el e gl Y a) 0.3% 0.6% 33 53112 Ol o

0.870 1.149 EUR 50 -3.1% 0.0% 0.2 946.56 Jad jmda)s

0.762 1313 GBP oY) aial EIK
108.630 0.009 Jpy G 10.9% 1.8% 14 8018 ol
6.711 0.149 CNH i i I ol 19% -15% 89 577.07 ud

71.085 0.014 INR ) ) -1.5% 2.0% 97  508.28 el g gl
65.291 0.015 RUB @ d du )l 3.7% -0.2% 2.2 909.65 S
1314 0.761 CAD gl Y 1.7% 0.7% 25 34314 Yl
1.374 0.728 AUD S Y 2.9% -0.1% 05 48817 FRERP

§ ash: juad (253 ol g Tl Tl 31 i) B s B0 el ¢ § e mal

www.u-capital.net s 58 ¢ sall | info@u-capital.net | 5501 240 | +968 24949099 (818 1+968 2494900 :—ila | 1279406 15 el Jaudl &5 | Jlae Ailalus ¢g 3 all 3l = 111 .25 1137 (0a

el ool 0 By i U e Lix i sl


http://www.u-capital.net/

[
Capftal Research
----- il & sl
25 - 4,600
] m /-\ - 4,500
20 - v vA_\__Jl’\
:\’\ﬂ'/ v \_A - 4,400
{]3; 15 ] ‘BVT- 4,300
310 - A 4200
] - 4,100
5
] | | - 4,000
0 il |I|I I”I ul I I| | ||"| l|| Illll IIIIII III|| I||I| I“ll nl II |||II 1 |I|| |||II I||I| I|||| n I |I||| |'|I| I||I ||" I|||I 3,900
Aug-18 Sep-18 Oct-18 Nov-18 Dec-18 Jan-19
% alald % Hedd % XN & onash
-1.9% (130) -1.9% (130) -0.40% (27) 6,724.08 6,697.13 BKINV ALl gL
-3.9% (194) -3.9% (194) -1.78% (87) 4,883.89 4,796.87 INDSI Aol gl
-6.5% (148) -6.5% (148) -0.23% (5) 2,147.45 2,142.44 SINSI Slaadll g llad

(8) Al % ey 35l e ) ]
0.74 0.06 4,156.17 5,069.10 30 bbs B ise
0.61 0.05 6,688.17 7,604.58 0.40 Sl g Ul
0.72 0.07 4,791.50 6,862.11 0.32 Aeliall gllad
0.94 0.07 2,131.74 2,656.85 0.36 Cileadl) g U

(AP F I BAlAY jaa (s Jly) laa) dad AN gl )
2012 55224 5.50% 100,000,000 2022 552 19 40
2013 520 4.25% 80,000,000 2020 5\ 13 42
2014 ey 24 3.00% 200,000,000 2019 w2 15 45
2015 o 04 4.50% 200,000,000 2025 ) 23 46
2015 ek i 11 3.00% 300,000,000 2020 osbeti 9 47
2016 24 3.50% 100,000,000 2021 L »8 22 48
2016 s\ 04 1.00% 100,000,000 2023 Jaxl 25 49
2016 »ssi13 5.00% 100,000,000 2022 sl 3 50
2017 »2 1 5.50% 150,000,000 2026 seemad 27 51
2017 ) 4 26 5.00% 150,000,000 2024 ) % 20 52
2017 s\ 21 5.25% 150,000,000 2023 5\ 15 53
2017 mivs 25 5.75% 150,000,000 2027 e 20 54
2017 s 24 5.25% 150,000,000 2024 L, 19 55
2018 25 6.00% 150,000,000 2028 21 56
2018 i3 4.75% 100,000,000 2023 55228 57
2018 i 26 5.75% 150,000,000 2025 v 25 58
2018 ewd 23 5.00% 100,000,000 2023 w2 18 59
2015 =5 10 3.50% 250,000,000 2020 453 1 a8 Apalad) &l Sl
(Saal ¥ 93) o)) dad Loalle cilaia
2016 35229 3.50% 500,000,000 2022 si5 14 OMAN 3 % 07/14/22
2016 552 8 3.63% 1,500,000,000 2021 s+ 15 OMAN 3 % 06/15/21
2016 5552 8 4.75% 2,500,000,000 2026 55215 OMAN 4 % 06/15/26
& sl (AN (315550 daa (3 5un 1 s2umad)

6

www.u-capital.net s 58 ¢ sall | info@u-capital.net | 5501 240 | +968 24949099 (818 1+968 2494900 :—ila | 1279406 15 el Jaudl &5 | Jlae Ailalus ¢g 3 all 3l = 111 .25 1137 (0a

el ool 0 By i U e Lix i sl


http://www.u-capital.net/

s,

Research

Ll (31 g - Apaay il i3

oy ) Ao g A )3 S0

4g jieal) dadl) | Sa g 4Slall dile

60.0 13.0% -
® e ; [
] & Lngd
260 A . <) 11.0% - ki
5 okt A
3‘ 520 A b 3 *
3 - 3 1 sl
) 9.0% A Jee @ o
7 I = - kfdﬂ }"‘
3 480 1 ’ -
7
2 7.0% A
440 - Ll W
o T
40.0 . . . . 5.0% . . .
8.0 12.0 16.0 20.0 24.0 1.0 1.2 14 1.6
Al % Ay ihalt dadl) ) Sa
Cilay 5 i) dile 5 Jsa¥) Ao ailad) Classall ) jawd) ey ad) gdail) gaxil) o dilad)
2.6% 7 16.0% - o e
N » 14.0% A N
2204 - A0 gl A 12.0% A Iy
- e j 10.0% A 00 gl A
3 3 8.0% .
35 1.8% A 4 6.0% -
zi ® e % 4.0% -+ "
3 a0 ik 4 20% - »
- 3 00% . . LI T .
-2.0% -
1.0% . . : : , 400 ik
30% 35% 40% 45% 50% 55% 00 10 20 30 40 50
cilay 5 gl dile clagsall ) jrad) ) S
SR G ) ) Sa g agead) Gile YY) g Ayl g Al g8 J2 zla ) de pd) ) Sag cpall Sla
8.8% 1 3.0 -
Sy S
8.0% { e ([ 3 2.0 1 .‘)Lé’)g
<,
7.2% 1 3 10 g @
g 5
E A 21 - $ g
- 12 gendl 37 (1.0) 1
5.6% - o %3, (1.9
> (2.0) 1
4.8% 1 cwg W 1 .
J 30 y
4.0% : : : . 0.0 3.0 6.0 9.0 12.0 15.0 18.0 21.0 24.0
0.0 5.0 10.0 15.0 20.0 MY g Dlgriu) g Ay pudall g i) gid) S LW o jaad) ) Sa
5 283l Al el Sa —

g omesh Hradl @o=

selein ) Josl sl Qi s b Lililen e Wil ol


http://www.u-capital.net/

Research

Yy L 3 o A 52- gl l Ly dadl

gl 5 gl gl B o)
6.9% 07 6.6 Mmoo 0% 0.5% 1.0% -1.9% 0354 0458 0412 1,214 L dy
6.9% 08 95 a o 36% 3.6% 13% -0.6% 0150 0205 0160 8 oy
4.1% 08 78 141 0% 0.9% -3.4% -5.%% 0.108 0.154 0.112 w Jasa dly
7.6% 07 5.7 2 3% 33% 4.4% 0.0% 0168 0211 0188 306 el i il
4.6% 07 15 129 25% 25% 25% 0.0% 0.100 0.125 012 u4 Ol g o ol T ey
6.6% 09 9.7 B -0T% 0.7% 0.0% -14% 0142 0.164 0145 n7 Al
- 10 177 365 3.3% 3.3% -11% -11% 0083 00%3 0088 132 sy
- 11 834 . -33% -33% 2% 0.0% 0.072 0.093 0.087 87 okl el ey
6.1% 08 135 huagd 2870 gl pld
101% 11 96 - 00% 0.0% 0.0% 0.0% 0275 0380 0304 'l (il sl gl
6.0% 05 82 . 0.0% 00% 0.0% 0.0% 0.760 0815 0.800 8 Lol 4 gl bise
- 07 96 - 0.0% 0.0% 00% 0.0% 0065 0179 0172 hil ol i
4.6% 06 178 578 -84% -8.4% -11% -2.2% 0.086 0.115 0.087 15 JlGaind
10.2% 0 - - 0.0% 0.0% 0.0% 0.0% 0130 0159 0138 1 (il
28% . . - 17% 0.0% 0.0% 0340 0370 0.360 3% LY
7.0% 08 48 - A% 26% 00% 0.0% 0.110 0147 0.114 U ki
5.1% 17 92 - 2% Q5% Q5% 0.0% 0306 030 03n B gl ppddld g
6.5% 09 98 bug 219 (pald g
3% 07 60 18 76% 76% 22% 22% 0117 014 0141 i iyl g g
86% 07 39 B8 9% 99% 47% 0.0% 0.080 0112 0.089 7 sl e
38% 07 388 . 5.7% 5.7% 0.0% 0.0% 0082 0.130 0092 EY) sl said)
85% 08 141 - 00% 0.0% 0.0% 0.0% 0.158 0.260 0.201 57 sl el Al
11.1% 06 34 - -5.3% -5.3% 0.0% 0.0% 0.090 0129 0.090 3 il yals
1.8% 07 188 bugal m sl ol plid
27 . - 0.0% 00% 0.0% 0.0% 0.120 0175 0175 1 A el
- 05 16.1 - 48% -4.8% 13% 0.0% 0.079 0139 0.080 16 G o L
3.9% 15 85 - 3% 3.8% -3.8% 0.0% 0334 039 0350 269 Cudia
00% 00% 0.0% 0.0% . - - - A clasllgh s ale
05 - 7 -194%  -194% 0.0% -33% 0.054 0115 0.058 13 ] el il
- 09 - . 0.0% 0.0% 0.0% 0.0% 0.0%8 00% 00%8 7 S
5.0% 0 - - 1% 7.1% 7.1% 00% 052 0314 0300 74 ) i sl A0l ik
07 84 - 00% 0.0% 00% 0.0% 0080 0105 0.085 3 Ll Ll Al
0.0% - - - 0.0% 0.0% 0.0% 00% - - - il el 3yl
14.2% 05 6769 1861 83% -83% 2.2% 2% 0.087 0.170 0.088 18 Aaldl
05 8.1 - 158 -158% 94% 0.0% 0.0% 0.13 0.0% 12 Aall Ll o s e
02 - - % 7% 0.0% 0.0% 0.028 0074 0.029 6 S Epd
5.8% 06 134 . 0.0% 0.0% 49% 0.0% 0.082 0.136 0.08 8 Lol Lidd
10.0% 05 2505 buga 436 o) gy iy gl
1.6% 07 754 hugd 3736 gl el
¢ omash 1 uad |

www.u-capital.net s 58 ¢ sall | info@u-capital.net | 5501 240 | +968 24949099 (818 1+968 2494900 :—ila | 1279406 15 el Jaudl &5 | Jlae Ailalus ¢g 3 all 3l = 111 .25 1137 (0a

selein ) Josl sl Qi s b Lililen e Wil ol


http://www.u-capital.net/

Capltal Research

3.8% 0.7 3.4 - 0.0% . 0.0% 0.0% 3.740 3.920 3.920 4 Sy Sl delial Ak i)
3.6% 0.9 315.0 - 0.0% . 0.0% 0.0% 0.548 1.210 0.550 4 e Syl
4.4% 15 7.9 - 0.0% 0.0% 0.0% 0.0% 1.700 2.050 1.700 85 s jall e
- 1.0 13.1 - 0.0% 0.0% 0.0% 0.0% 0.055 0.110 0.100 3 Al olall diba )
0.0% - - - 0.0% 0.0% 0.0% 0.0% - - - - Lasliita s 250l gy 30 g f
0.0% - - - 0.0% 0.0% 0.0% 0.0% - - - . Al 5ol 138 el
8.5% 11 7.3 10 -13.5% -13.5% -5.2% -0.3% 0.588 0.872 0.588 93 Lpleall callad)
6.9% 1.2 11.9 5 -3.7% -3.7% -1.6% -1.6% 0.716 1.250 0.720 36 Bla (alhe
- - - - 0.0% 0.0% 0.0% 0.0% 1.000 1.000 1.000 2 Al clelualldy )Y Al

- 0.4 - - -12.1% -12.1% 0.0% 0.0% 0.153 0.179 0.153 12 il e

- - - - 0.0% 0.0% 0.0% 0.0% - - - - Ao Apaill Aslaal)

- 0.5 329.3 225 -6.8% -6.8% 1.9% -1.8% 0.053 0.144 0.055 7 Alaall dlany)

- - - - 0.0% 0.0% 0.0% 0.0% 1.280 1.280 1.280 3 ANl iad cletiall ik

. . Dlaa calgs

- 2.0 54.8 - 0.0% 0.0% 0.0% 0.0% - - 0.180 7 B AR
3.7% 17 317 - 0.0% 0.0% 0.0% 0.0% 0.560 0.612 0.598 72 £.8 .0t L clicall
- 1.8 28.8 - 0.0% 0.0% 0.0% 0.0% 0.290 0.290 0.306 12 il ZUSY daglal)
5.2% 1.2 80.3 Lo gial) 339 g pdiall 9 A13Y) gl
10.5% 0.6 12.7 41 -4.3% -4.3% -3.4% -1.0% 0.280 0.410 0.287 95 e Citan
7.6% 0.5 185 - 0.0% 0.0% -3.1% 0.0% 0.352 0.800 0.380 76 G S
9.0% 0.6 156  bugial 171 Cau) gl
- - - - -16.7% -16.7% -20.0% 0.0% 0.020 0.050 0.020 2 Agaigll Guall

- 05 10.3 3,907 -8.7% -8.8% 0.0% -3.9% 0.072 0.119 0.073 7 Y Sl Al il

- 0.5 10.3 b giall 72 U5 dusigl) pUsb

- - - - 0.0% 0.0% 0.0% 0.0% - - - Al Glae g
6.0% 0.7 163.6 - 0.0% 0.0% 0.0% 0.0% 0.072 0.090 0.079 1 L sl s wilias
6.0% 0.7 163.6  husial) 1 Ayl pUsd
- 11 - - 0.0% 0.0% 0.0% 0.0% 0.110 0.120 0.120 4 sl jalas
4.9% 2.7 214 - 0.0% 0.0% 0.0% 0.0% 3.500 3.640 3.640 1 Axilaall o5 S
- 15 23.7 - 0.0% 0.0% 0.0% 0.0% - - 0.748 37 Dpdlall jad)
4.9% 17 226 b gial) 52 Cpnl) pUab
- 0.4 11.6 - 0.0% 0.0% 0.0% 0.0% 0.022 0.034 0.029 2 slill Jl e delia

- 1.4 56 - -1.7% -1.7% 0.0% 0.0% 0.155 0.390 0.340 1 s3] Claiial 4k o))

- - - - 0.0% 0.0% 0.0% 0.0% 0.050 0.050 0.050 0 AR ol sl Aol
8.1% 0.6 325 151 4.2% 4.2% -2.6% -3.9% 0.070 0.141 0.074 22 il ) T3 ) 534
8.9% 0.8 7.2 - -0.7% -0.7% 0.0% 0.0% 0.270 0.346 0.277 35 Apyaall clatidls 5l
13.9% 11 5.1 - -7.6% -7.6% -2.5% 0.0% 0.186 0.310 0.194 11 el jpuall L)
10.3% 0.9 124 o giad) 82 Adla 3iuna g a1 3 ga £ U
7.4% 13 103 - 0.0% 0.0% 0.0% 0.0% 0.270 0.280 0.270 9 [EEShpeS
- 14 - - 0.0% 0.0% 0.0% 0.0% 2.210 2.210 2.210 7 52 sanall Caglial)
2.7% 11 59.9 - 0.0% 0.0% 0.0% 0.0% 0.260 0.260 0.260 3 el Lulds i delia
- 13 - - 0.0% 0.0% 0.0% 0.0% 0.163 0.180 0.180 8 Uaezla)
Ll g zla il Gush gkl

) adll g zla sy uJJf 5
5.0% 13 35.1 26 aulil) g
8.9% 12 26.4 - -9.4% -9.4% 0.0% 0.0% 0.155 0.244 0.163 3 Sy slaST A 5l alal)
4.7% 0.9 17.3 - 10.3% 10.3% 1.3% 0.0% 0.290 0.440 0.320 22 s e
6.4% 0.9 13.6 - 0.0% 0.0% 0.0% 0.0% 0.636 0.712 0.700 12 Geliall clabidll 4k )
6.6% 1.0 19.1 Lo gial) 37 iy shags)) g Usd
0.0% - - - 0.0% 0.0% 0.0% 0.0% - - - - il sl e licall Asila )
0.0% o o S giall o A gl cileliall pUsd
0.0% - - - 0.0% 0.0% 0.0% 0.0% - - - - g peadl GLIS Asilesl)
6.2% 0.8 659.3 20 -12.6% -12.6% -3.2% -3.2% 0.195 0.458 0.209 17 Al el
4.7% 0.9 9.5 4 0.0% 0.0% 0.0% 0.0% 0.880 1.125 0.976 88 Aileal) 23S Ao lia
Al s clelial) g LR
5.5% 0.8 334.4 o giad) o 5

° i 105 Aty
6.6% 1.0 77.0 bl 885 deliall pUad Maa)
g ok 1 yuadll

www.u-capital.net s 58 ¢ sall | info@u-capital.net | 5501 240 | +968 24949099 (818 1+968 2494900 :—ila | 1279406 15 el Jaudl &5 | Jlae Ailalus ¢g 3 all 3l = 111 .25 1137 (0a

selein ) Josl sl Qi s b Lililen e Wil ol


http://www.u-capital.net/

Research

shar Capit

il s Rl e

%

7.0%
8.0%
7.5%

3.2%

80.0%
4.6%

22.7%

2.5%
2.5%

6.8%
5.3%
7.5%
1.7%
36.9%
11.6%

5.0%

6.1%
5.6%

6.6%

3.1%
3.8%
5.7%
7.9%
7.1%

9.4%

8.8%
7.1%

14.4%
12.0%
13.2%

12.4%

8.9%

e

10
14
12

12

13

03
0.9
03
10
0.8

21
21

2.7
10
12
0.9
0.9
13

17

0.9
13

12
0.8

18
0.7
0.7
17
15
18
0.7
0.7
11

12
0.6
0.5
0.7

1.0

7.4
82
78

45.8

14
7.7
151

215

211
211

10.4
77
9.9
9.6

14.6

104

81

10.5
9.3

15.4
5.0

10.8
114
6.1
12.5
115
76
7.7
185

206

117
16.1

13.7

55.4

Jghal) r»ahal
(000)

51
8
L giall

B gial)

B gial)

L iall

S ial

99

36
132

78
B gial)

61

724
L giall

S gl

L pad)  da )
L Ly edd Dy
-9.1% -9.1%
7.0% 7.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
-15.8% -15.8%
0.0% 0.0%
-7.3% -7.3%
-3.1% 3.1%
-6.7% 6.7%
0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
-7.5% -7.5%
-2.8% -2.8%
-7.8% -7.8%
0.0% 0.0%
-35.8% -35.8%
-5.1% -5.1%
0.0% 0.0%
-5.0% -5.0%
-5.0% -5.0%
-7.6% 7.6%
-4.6% -4.6%
7.8% 7.8%

Ay A )
&w‘x’\

0.6%
-1.9%

0.0%

0.0%

0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
-2.7%
-1.9%
0.0%

0.0%

0.0%

0.0%
0.0%

0.0%
-2.1%
0.0%
0.0%
-1.2%
0.0%
-2.0%
-2.0%

6.3%
-3.7%
5.1%

o) sl

0.0%
-0.8%

0.0%

0.0%

0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%

0.0%
0.0%

0.0%
-1.0%
0.0%
0.0%
-1.2%
0.0%
-2.0%
-2.0%

1.8%
0.0%
-3.5%

52- g il
g s

0.660
0.450

9.480

1.250

0.490
1.380

0.540

1.200
1.050
0.716
0.242
0.195

0.147

0.160

0312
0.110

0.692
0.095
0.144
0.192
0.165
0.250
0.095
0.095

0.290
0.100
0.075

52 - o
g sl

1.140
0.600

10.490

1.250

0.490
1.380

0.604

1750
1.460
1.000
0.382
0.612

0.233

0.245

0.386
0.133

0.780
0.145
0.188
0.600
0.240
0310
0.145
0.145

0.462
0.196
0.137

0.716
0.528

9.495

1125

1.250
3.090
0.490
1.380

0.600

1.250
1.130
0.864
0.253
0.196

0.201

0.244

0.380
0.111

0.700
0.095
0.159
0.239
0.168
0.308
0.096
0.096

0.340
0.104
0.083

A gud) Aadl
(8.0 Cisida)
537

344
881

33

108
108

124
70
60

277

37
25

112
139

48
160
30
69
65
21

125
3

176

2,270

3,590

(et ) iyLaidl Ll
)
claly) gl

sl gas

k) gals

Gkl 5 oY daallal)
o)yl Gl
daludl ik

D hL paiia
Adlyal) g dalpud) ELH

sl el Ua
Lo gl clasil) pUsh

Gesmill sl g2
i yul Al ail

il catidl 3y gl L)
g ) 5l

Gl el Lbise

Nl g Bl 3 guus g U

EESEEN

5 Apadedl ) L Alesl

h.g)ﬁu(,\ulel.hﬁ

Ll Jal
Bl jaa

St

A3l o\awall

Ll Alad Ak
BT

Who @) sSaam
Al gl gudl
AL

Al puad

Glealldagd)

cilasalls 5l

sl y el il e
Ao gita &yl clasl p U

lasdl] gl Jaa

Gl ]

10

www.u-capital.net s 58 ¢ sall | info@u-capital.net | 5501 240 | +968 24949099 (818 1+968 2494900 :—ila | 1279406 15 el Jaudl &5 | Jlae Ailalus ¢g 3 all 3l = 111 .25 1137 (0a

selein ) Josl sl Qi s b Lililen e Wil ol


http://www.u-capital.net/

\I Capital

Research

shar Capit

8aa) gl) Baa sl J pua¥) Aad Lo

2019 »\:17
.£.,1.060

(U Capital) a.8.a.08 Jusls Ll

H WWw.u-capital.net A9 a8 gall

H NS A

. ( : . Craia gl Jles i 38
OD'T{:” QLAGMcJLM\QW)A‘SOleﬁJ&Jh«QS?EJ;UQ

+968 2494 9000 il
+968 2494 9009 :SWl)
research@u-capital.net 938N &l

0000

o8 83l il shaall (0585 o e 3l (asaldl e pe e s ) sganll Aalia Claslaa e ¢l (U Capital) o8008 JUnlS Jlsl ol 5o o 550 13 slac a3 1440 g'gesall £
DA 138 (350 sl e gleall S 5 383 aae ) e ¢ sheny Y Wil ga /5 JUS Ll o W) il g 3 Alliae ye o dagmaa

11
www.u-capital.net s 58 ¢ sall | info@u-capital.net | 5501 240 | +968 24949099 (818 1+968 2494900 :—ila | 1279406 15 el Jaudl &5 | Jlae Ailalus ¢g 3 all 3l = 111 .25 1137 (0a

selein ) Josl sl Qi s b Lililen e Wil ol


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

