anbcapital

Ggul] o9l dxyliall@

o r-M,gdg I, a5l [
(903) & jlgall Ggaull (Lwb) duu))l Ggaul
gl elol (Juy ylulo) Aglaiall dayall Gl ys1 gl elol (JU)y Hlulo) dlglaiall dausll BUel 5T
V-2.4% Lol &lay dio Ay A 2273162 A30% olall dly dio V a1 V 10.808.43
° P
UL 3 s aw |OU% 3 A sl |ludie Bln i sl |5 s 3 dis o 0 |6l 3 gl il [ale die &l Sie el
Olgiw = sebl el Gogdl | plall  Laddl  Gogdl | Oloiw  Olgiw sebl  sabl  Gogdl | plall  Leddl  Gogdl
-1.8% -3.8% -17.2% | -19.4%  382%  9.9% | -2.4% -1.4%  0.6% | -02% -6.9% -42% | 142% -04% -56% | 3.0%  01% -0.4%
plall yigall cloi

13,000 || ((_Jlg_) (_)9110) iomJl QuJU ------- UJ[:, eeeesee \AOGKIO 20,000
12,500

16,000
12,000

12,000
11,500

8,000
11,000

4,000
10,500
10,000 0

Jan-25
Feb-25
Mar-25
Apr-25
May-25
Jun-25
Jul-25
Aug-25
Sep-25
Oct-25
Nov-25
Dec-25
Jan-26
Feb-26
Mar-26
Apr-26
May-26
Jun-26
Jul-26

Y1/ Glgwll loi

OIS olad J3ladl 35¢ Lo «lauwli duoyer @ dusiall o0l SK HyNix &Sy 5ol 19ahly Aogeao £1ahl ole dmozll Oilolss ) ol pguill Cigi
oo JS o layd (%0.4 duuiy S&P 500 Libde gai)ly .Juball gomwll (gl g)_,JI Jlosl &5 pwge Gl o9 atiuall (8,5 Lad 5,1l GIB) guiuad
230 221y loiy %0.6 duuiy giw gilo ybdo vy %1.2 duuiy 225 I ybdo gyl 3] «(Glgwlll clol (b5 Qo -%0.3 duuiy g2 glog Wlawl
(3,509)) -%2.0 4w CSI 300

pllell glad (5o .adlul duwlall G)léo 5.3% duuiy Johil dasd Cusdsly .das 10,808.4 wie @l (Ans 45.3) 0.4% duuiy plall ybsall g2l
4, ls 10.0% dyuiy (RASAN AB) Glogleall d4iaD) () 45, pgw g2 tolaail »SU eguwill oy 09 -2.3% dwwiy aszi ¢ uwlll ST a8,y
6.1% duuiy polasil Gle (ENTAJ AB) dely3)l duaitl) duyell 45yl ogu @l cu> § 7.1% duuy Gilaws il (SPPC AB) &ogeud! Glsilly delybll
(Jglws)

duussy daclnd/Bsbas

& s 108.1, & o 2026 silo § &bt 87.9 )] Jua 5ot slusl (ole %18.7 iy Gogmull duyysll isloall § peliall gl Gulall @)l paas
gyl Olelially yzlxoll Jilstly (pasdl dadsl @ zBYl polesdl Ol gzbil lis digll Gezyls (GASTAT) slasill dolall digl ladg 2025 glo
(pb)l)

clzg (GASTAT) clomil) dolall disgl) sy oo § soiw wolwl Gle %1.8 iy ogauwll dy yell dlasll § Ghil it glaall Jlacll § &0l ,bgo pd)
(o8)l) .c bl Olulbg Olawally plall slobl Gldy J5lanl Glglue uxi Egdae Oleladll liko ue gl lin

OlSidl Husi pol

ole sl sogaull Hladiwll uiio s LS .S wol HUgs Hllo gl5 & padi deud) poldi 8)Sieg &bl 13 gdgi laiSg &gl & el alaoll pjiss
Juai &SIy 481 2865 Wil> LIl S0l JUgo (gale 440 gl dlaz] dosdy cpade (8Ll dbae) dislall diggll 8gi Ol Layl pydall ¢rog -8y 31 Girolo
(08))) .(Hatch) yisile &uis & yillg (MAADEN AB) dysgeudl dy el uasil] 4y gu (S ol ygo ggale 700 I Lgiogd

duwg> Jlro § Lasliwl glel e (solul Lelibuoll <53l § duaazioll Cohere &S,y wdolall Oilylatiwll Ggaial dsWl HUMAIN &b Cuilel
z3loi |o.cJJ oelbuoll ¢S dawasoll duwgdl Olyad (o blglawe 50 e Jay ¥ Lo HUMAIN &, pansiw (48l wgayg .oelibuoll <83l
Czbgly gl o)lge Lle Ll ol go Liblan Ly dudall puosd!l Olgiull JUs Olyadll ode 80l &kl go wyazll Juzdl oo duwlwll Cohere
2027 ple (o @il )l @yl § dsdgiall sl Ollasl! lag of Lle oeliboll e8Il dung> ©lyad 3595 96 duuy) dgks Jiod 6yoluall 0ds ol oSl

(pﬁbh



drogl Gouwdl dsslio anbcapital

M ,gugy IT,a50l

Ohlatiwl Gllazl >l dabio § saz g)bial polwll 2> gbgg sty duldl g)liall o Bas (sl wzlo oy GLall g Qoo by *
Gilz Gl qsogew Juy ogde 464 daydy dlaile Olegyito Galdl g)litall Cladbg (pwlg) Hogemll Wl ASg) Bag «sog2mw JUy Hule 1.7 Ojglxs
"dzpb0ll JU" gosdio laiy (o «sog92w Jb) gtle 185.7 dawdy g)liie 139ll ¢yba 0Ll lbd By .sogaw JUy 0gile 873.5 dashy suuz @)l
09yl 33355 Bag sog9aw Jby ogale 150 dawsy dboylall Gle gull 8oz Lisw @)lio @bl LaS 189l8g iyl LTS § sgeitl] Olwll @ )lirog
(1) g9 JUy wssbo 284 gl Ololn] §a ol gbgtall (ro Guly §)latiwl g o 16 5 joll gxiidl oS .oxSlurall ellad dusi 0k 39 il

a9 el W dggll ) _)g,ox el gaiy dgao § so92w JUy ouile 307 dagdy LiSw g9 miro )JngJ 4185l guing Juxll asloll dgll o8y *
Gagg -Olgiw O sa0 Gle " gy goyiro (roud dyisw b 200 <liily Jigad (Gyml) ,Sil) clgipw oSobyi g 8y oulz &b Glgiiw A8l
(pl8yi)Jusillg 03350 o & osSball e bl s ) g piual

& @892l olallg dxlleoll ool @393y JBig fus dobdil &luog Jusidd) sl Dogeud] duwwdall (o wde Gle d8lally olall OLiaY W&l &yd Glo>  *
aloyg (d8Laall daydll dy b dlold yue) sogew JU) 0gslo 65.6 waall 40,8 glig .z WS dbdlxo Ol LWL dgizlgdg oLl dizaay Ghwgll dahiall
(o)) .2026 ple o I @)l ¢ro sl 0y9ab Taw o gdgiall crog g 60 a0l adell ol U

0o 5l dalniall o &5 io 7,387 8l dylex] d>luey ool ghd SIS gul s> OLEEI aibg) (MASAR AB) jlactly et ,all ol &Sy Culel  +
Oldoe JlaSiwl wie dSyuid) ddlall @l Qe (all eS| adgiall (109 5992w JU) gale 4411 il dyllaz] doudy (doySall dSo @ Hluro d.pg
(Jolwi) 3l OLBLES] 8o slgnil o gull

slokuwill pgly &, dliad sillg ke LI (sl Hlodiwll) pgly Goaio go vie 21893 (MAKEEN AB) lasll jlotiwily yobill (ko polwl &b cilel

Loy goiinall dyait) dylazyl & paanl dalSl gy 0oLl sy puzill > @ 8392l Gle LiSw g9 une dyaly yohtl Goaiall e lgiany Gogeuwll

4855V Lzgoy 48yl daxiuall bl 8)la] Lleil gL5 Loud (d8Laa) dogdll dy pb dlold ) sogew Juy ogale 131.9 9= . ghill &)ls] Llsil el §
(Jgl) &Syl Gle bl 3T d 099 ol gBgiall (rog raib 18 waell sae gLy (A8Lao! dodll dy yb Aol yut) sagaw Jby ggsko 1.2

"0z d5lg" gg piral Guii )l bhsoll gaus 8)ghall oLl ghd gug Gomd) Lalall gow &S, go 43I 2895 (ADEER AB) &lasll ol &y cuilel o
elall (bl dad o %2.5 duuiy dblwg dgoc pol &y @aiwd A8l Lzgayg byl Lle el z3g0i JUS (30 ddyguy £9uuall yygbl piuwg
ol gbgtall (o9 yed 12 waall 8o gy .Olanall 35p0 5ue239 sli] S § Loy deluall GOLIL Lol Gigwill WIS dhss) 551 %2.5 dwss Gl &L

(o) lgogun) Sl Juaniy ol dslo Jaig g aie il Gllo i @ 090

JS Gollwlll 802 slizo daanll doasdl by g -ollwll 802 sliso § cuwywo &Syl dyltl MECL (syml oot dous (ilgo) (ilgall dolell diugll cialbl

&lig gl @ laudh Blg WLwg haigoeg olacs dilalw @ dibog «wy2all § dxibg Baxiall GLUgI § &)ylguig cllgd)gig Giwgung Lldlwg ¢giwlylis ¢ro
(rols_)l) Auwld dgl> 7,000 Gl Joey Lo ezl doasd) dwlegiw] @8l




drogl Gouwdl dsslio anbcapital

r-M gy ILas1I
Jolad) )Wl @591l Gle Wilellg 2Ll <o ool JUs plall yibgoll slol
_ijal))gp sl e sl ceesecese @llil sl gl
PE (x) DY (%) 10.860
10,850
350 4.0
10,840
300 35 10,830
250 3.0 10,820
200 2.5 10,810
oo 2.0 10,800
> 1.5 10,790
100 1.0 10,780
5.0 05 10,770
) 00 10,760
e R I T T T BT~ I R 0750
[ R N R« B G B S B S S S S NS B G G ) =3 3 < 3 Q 2 S
8 8888888888828 8 8 S S = & t s e
clol olelball sl sl oleladll Juad
T I = I Blodio GlSe el o
Lall = [ : (] X) eboiall | O
P () gdgiall 2% o (x) gdgiall (094
-38.3% 264 -23% 9,996.8 48,y pileyl 3.8% 15.5 0.4% 2,985.8 olylasll gkig 6)la]
-11.9% 23.1 -1.4% 8,692.6 ymall Ble,)l 3.0% 213 0.1% 7.657.7 alas)l glull @355y 55
-8.1% 19.3 -1.3%  53,422.4 il Oloasgy Olaylal 6.5% 17.1 -0.1% 4,628.3 ayicll o]
17.4% 20.3 -12% 87415 ool 2.6% 14.0 -01% 15,3207 aylawl )l glull
5.8% 235 -11% 7,705.6 aolal @1l 35% N/A  -02% 3,022.8 glaiall & lasll @oliall
doyall . 2lof OIS, 30l eubl doud . 2lol oSyl Juasl
e I.oz.zll el R ol Ol sl cm@l paxdl sl Gl 5] il Jaad
o) O9xle)  (galo) oogll (o) 09alo)  (pgale)  Gogdll
280.2 2.0 -10.0% 135.0 Ologleall & )y S, 39.6 13 10.0% 323 daasioll O gl @il &b
38 0.6 7% 6.6 Gylsilly delbll dogeul &Sl 140.3 11 3.9% 1335 osbwll g3 gl oSl Sy
14.3 0.6 -6.1% 240 Gelually Gelyll ylatiwl dy )l &Sl 19.9 0.3 2.7% 63.0 aglgul Oleluall bagll @l &b
16.8 0.6 -55% 26.7 iyl dgallell s &S 8.1 11 2.5% 7.4 ol Grolill 8axiall degozall
8.3 0.1 -5.1% 56.6 aglisl dyoidll &S, 13.6 10 2.3% 134 Osoll) dolSio &5,
: PRI - Iz doudll =l S1ll s Ol - dousl 506
foual R I ol - pasdl 5016 : el il
P sl ! (o) 0salo)  (Ogalo)  ogall
(5o 0oao)  (posle) 0P
26.5 12.9 1.0% 21w dl o dxallell pelinoll Ul ol Sy 336.4 121 -0.6% 30.0 aglgull
336.4 121 ~0.6% 30.0 aslgull 280.2 2.0 -10.0% 135.0 Ologleall dysil ¢yw) 45y
135.1 9.9 0.5% 135 OlglagSillg i Sill gl dSyd 257.4 9.7 -0.5% 26.7 %oyl
257.4 9.7 -0.5% 26.7 ooyl 2147 3.3 -0.4% 65.2 o2zl &a0
16.6 5.9 0.0% 2.8 8)lxill dxlgll 8303 Sy 140.3 11 3.9% 133.5 osbwlll Gy 3) gl ool &Syl
solall Gl dio clol - clol Olelaall (Juasdl splall Bl dio clol - clol Olelhall el

7% -38% ad;illg pileyl

aslall Jal
dgoll dpmall e
el 2ol aSilgrayl Olossl
dolol §Sly0ll sl Oloasg Olauhil
& o9y Hauaall & posls Hauaall
K}

12026 plal byl Olyasi Gl Elig & sogh Glly I ISlizwl *



dpogdl Gguull d=ylio

anbcapital

1,99 1,05l
dadie Smlute e gl sl glowl S Blate e g “eollall gl
3.0% 14.1 -04%  10,808.4 (Jola) dysgmull 9.9% 20.6 0.3% 4,867.8 (MSCI) pllal
-01% 102 0.9% 6,042.6 (Il G0 Gom) (1 20.4% 12.2 0.9% 1,690.7 (MSCI) &5 @l
-0.6% n6 05% 9,9361  (aloll Gl Luberl @om) Libgl 10.7% 222 0.4% 7,575.4 (S&P500) daniall Gl
-4.3% 14.1 -0.0% 9,090.5 (gl &uoyg0) oSl 13.1% 29.2 0.3% 262816 (CCMP) 80 il
-6.2% 16 -08%  10,090.6 (,18 d0)09) ;o8 5.7% 13.2 02%  10,497.3 (FTSE 100) 5uniall dSlaal
30.3% 12.1 0.1% 76445 (ol Glyoll) huse Gow) olad 8.3% 15.8 0.0% 6411 (STOXX 600) g6
-2.7% 6.6 -0.2% 2,009.7 (o2l 40)9) 2,2l 2.4% 16.3 -02% 25,0671 (DAX)
26.6% 58.0 15% 22,067.8 (@ pa0ll L0yl o 36.2% 238 12% 685577 (NIKKEI 225) ol
-8.6% N/A 0.0% 1,797.0 (©orm Loy9) oliy 07% 14.2 -10% 39962 (SHCOMP) i
-4.6% 177 0.4% 17,987.8 (ol yibdo) G ydall -5.7% 1.0 0.6% 24,175.1 (HS) gioS giga
Al glall el Blydio &l o e i suilall plewl
Bl dio iigl_\.;:l.’\i.o oodl il @iél 5] “P&J, el ool usill - @il ,51
ptel 2 L 5 bps 18 bps 5 bps 4.9 Saibl- 3 jgnlw dlxo
24.4% 2.7% -0.9% 7.4 (0307 Vgoawgll (ol wyé 90 4y
24.9% 42% 0.4% 76.0 (Usos/oSssal yge) iy pls 7 bps 1obps (D bps 530 2l= 6 )9ubw dlo
202%  -102%  -2.4% 2.9 (a,ly> 559 09alo/g8) Gl 5Ll (34) bps Sbps  (Obps 367 2= 3 )99
4.6% 2.8% -01% 4,19.9 (duaigl/ S yol HUg0) il ©7bps . @bps  (Olbps 563 2l= 6 )99
-16.5% 22% -0.2% 59.9 (acigl/ Sy ol yYgo) &aall s i e i ) (LS50l 3090 JS) dlasl
34.6% -0.8% -0.4% 679.9 (ob/ S0l yUg0) liadl ol ey oesdlasll @il
8.9% -4.2% 0.0% 795.0 (5b/ S0l 3V99) oruluiyl 0.1% -0.1% 0.0% 3.75 092w Jby
-0.6% -4.3% -3.7% 390.0 (ob/ S0l yUgo) el 0.5% -11% 0.0% 0.75 i yi] 4z
-0.9% 3.8% -1.6% 14.9 (ob/ S0l ygo) Sl 2.9% 0.1% 0.1% 0.88 902
24.7% 8.8% 3.4% 632.0 (ob/ S0l ygo) zadll 3.2% -0.5% -0.4% 161.68 b o
22.0% 6.2% 11% 815 (Uby/ Sl sg0) ol 2.0% 0.0% 0.2% 0.81 g cliyd
48% 18% -1.9% 31395 (ob/ oSyl ylgo) posialil -3.0% -0.2% -0.3% 678 R
(LS3 50l YWgs /Js03) Lellell haill youw (%) Olaiuwdl Jlge GYaso
1400 — sl el —— ool 0yt pl Y10 &0l Oluiwdl e ——— Y10 dsgsull Olaiudl Wik
130.0 6.0
120.0 55
110.0
100.0 5.0
90.0 s
80.0
70.0 4.0
60.0
500 35
40.0 3.0
BEgdddddqdgaegeagaaqy RIgddddqagafafqaagigr
385853385 5883825858¢83 3855858335 58838388¢83
Eogh yaaall £ xogls Hynaall

2026 pla) 2yl Olyass Gle Elyg & ol Gty Il lizwl *

research@anbcapital.com.sa :,3guIyl Wyl je Juolgill (2 )5 Gle Olalall

adggumall sils]

ol el dalbio . (IEANSUaL dygall DISeM . (IMF)Joal a8l Ggaino (lolu) sagmull s35,all cligl yisgy £ sl io r3bas s (0 g 83)lall Glogleall Gl Juazll 3. dlall (yyall A U (o Situsall Lis olac] o3
sl pa8 U alall Gl ol6 IWUg .81l lis § Saylgll Cloglaall gl Ul &0 e U gl V] dgio salao (o Ologlaally Ayl Gle Jpanl boags slad dglall (iysll @Sy ) ady dygalls dyibsll CUSSIl o Loyuis

Olxiioll o g9 ‘_sl 9| dlo LgngI 5| 2 9| slyudy ulung GI Ooual Uy duasd &)latinl xilbai euasi Laaieo uluJ S8 L ,a0l e @ 85)lgl Gloglaoll o

‘5| Jleislg d8s Ul.uu aioud 9| dy o Gils clgw Olilows

dasyo 99 (592w JU) Hlilo 0ya8 gg8u0 Jlo uuly dogew dliso dosluo dSyb (o ddloll Giyell. wiwall lis § 65)lg)l Clogleoll plaziwl ge 4ozl 6)blo jué 9| 8 iblo 20L5 le 0 dgduo dloll ‘_,:_,nJI 095 OJg - laiiwil
sile sgeudl duyell dlaall 11311 45Ul 220009 G.po @irall wazdl wgall: 3581 § GuuiJl b sio gisg 7001548267 a>g0 08)9 07072-37 yarsys 08 Dsgeull dusell dlasll § dlall Gomll dio Jid (o

800 124 0055

4


mailto:research@anbcapital.com.sa
mailto:research@anbcapital.com.sa
mailto:research@anbcapital.com.sa
mailto:research@anbcapital.com.sa
mailto:research@anbcapital.com.sa
mailto:research@anbcapital.com.sa

	Slide 1
	Slide 2
	Slide 3
	Slide 4

