drdgeull ddlall §guull
2017 gul i gu I 2SS

LU
Albilad Capii:al -

2018 Japl 8

dy>g2all dlall §ouull b daysall il adlis

%11 gaiy gaiyi il aby]
2017 (oLcL"de

abydll (e Lealyi “Jglad” dusgewll dulledl ol na dayseall Gl Silaw
wbudl plell (o Jileall gyl dijléo %0.9 dpuis 2017 ple o gl gipll deoaall
el @ l349.2016 plall abyl g %11 gais alydll Cueail 2017 plell (sgiws (nleg
15.19 gai "Jolad” dysgemll dpllall Gounll (ua danjsall Gl pill daball alydll
2017 ele Jula JUy jllo 104.76 o galyll gl Jada JUy jllo

dijlan 2017 ple alyl (a Tgai dsgewll Goull (o dapsball Glclhall el cuaan
2016 ple abyb

dison Cuaaiil glg Goudl alyl gé desbus Cilclhall )il g clgill glhs Jljy dg
slgell clhd dombus cuaaiil Lot 2017 ole Jua %42.9 (] %43.9 oo
udl %5.0 o lgai dolell Galjall glhs §a1g,%28.3 ] %28.8 (o dpumludll
Spa) chuin (b gagi il sdusgendl clpgddl dl il diliiiul cunle Juaay %6.7
~Jby Jlle 5.9 dayay Gl oguuyl drigyae abua

02017 plally gulpl gupll 8358 Juls Silelhall alyl (e psill (Ul Joaall magig
aloadl ol byl Ul gionlus Jaso go

uvaile
dlladl Goudl o dayaedl G pall 20l pyyaill ae payeiuy
-Galudl plall Go spiall pualy giijlasg 2017 sl ll gl dysgewll

Slodll go legrul 52 1 Jglai pisgo dspn

8,000 700
7,500 600 3
7,000 500 3
+36,500 40073
136,000 300 5
5,500 200 3
5,000 100 %

AR R I N N AN AN

VQJ\,@’O\\'@’S\,\\)« \5vp%eqoé$o\‘0é5\7§\<<é°®’§ &

(U Jblo) §ouull dzanall alyydll gai

€ e e Qe e &
Q\'\/ Q\’L
ozl il danlusall (U ooelo) Jall (ndlio (U ooule) Jaall ola
2017 2016 gadll 2017 2016 gadill Q4 2017 Q4 2016 ELb_é_JI
%2.2 %1.9 %24.8 2,294.0 1,837.8 %74.4 865.6 496.4 dpubudll slgall EU:u'j
%28.3 %28.8 %9.3 29,632.2 27,1171 %18.6 6,209.0 5,234.0 daliall ELb_ii
%0.1- %0.2- %51.3 (111.6) (229.2) %66.6 (163.3) (488.5) c'qJLo_miJJIgJ_uJ_II&Lb_a
%0.4 %0.5 (%15.1) 412.3 485.6 (%23.9) 62.6 82.3 duigallg dylaill caloaall EU;u‘j
%0.8 %1.2 (%23.2) 841.3 1,095.5 (%43.8) 80.3 142.9 Jadll ng_ii
%0.03- %0.0 (%119.7) (31.1) 14.2) %74.1 (19.3) (74.6) Jadl digh ELLu.L” 5U:\_é
%0.8 %1.4 (%35.2) 849.1 1,311.2 (%68.7) 74.0 236.2 a gl Silosall 5U:\_é
%0.05 %0.1- - 50.8 (99.1) - (3.2) 45.0 eAledll 5U:\j.s
%1.2 %1.4 %1.1 1,289.4 1,275.0 %2.21 322.6 315.6 agl;;ﬁ]lglgdlafj;_‘iéLb_é
%0.5 %0.3 %60.1 489.6 305.8 %81.1 167.5 92.5 dgdedll dijai 5U:u;i
%3.3 %2.3 %57.2 3,424 1 2,178.4 - 4742 (366.8) dyaedll aU‘.ij ELh.ij
%1.2 %1.2 %15.6 1,274.6 1,102.2 %91.8 331.5 1729 druall éi,qLcJJIELh.é
%0.2 %0.3 (%26.6) 207.0 281.9 (%69.0) 45.4 146.5 dygodl ELh.ij
%42.9 %43.9 %8.7 44,963.4 41,349.6 %31.4 10,618.6 8,079.5 clgidl 5Lb.6
%0.4 %0.6- - 374.1 (518.5) (%114.4) (267.8) (124.9) Joeillg jlaiiwdl ELh.ij
%1.2 %2.5 %24.5 9,469.3 7,607.9 %31.1 2,389.3 1,822.8 Cdbaidl ng_fs
%9.0 %8.1 (%45.1) 1,284.6 2,339.3 - (498.1) 710.7 uwh_ll 5lb_ﬁs
%6.7 %5.0 %49.9 7,035.6 4,692.0 (%210.3) (5,535.1) (1,783.8) dolell galpall SU:\_c“J
%1.0 %2.3 (%52.6) 1,015.6 2,144.8 (%93.5) 38.0 587.7 dljlaell jighig 8)ls] EUg_é
%100.0 %100.0 %11.1 104,764.2 94,263.2 (%0.9) 15,1915 15,326.4 Gouudl



dadgeadl ddlell ol MWM

2017l gl o Albilad Capital @
2018 Jupi 8

(JUy Ooslo) dausgell dadlall oudl (e dajaall Slpidl Jasll naba

goill 2017 2016 gaill Q42017 Q42016 bl slgall s
(%171) (168) (62) (%21) (97.6) 81 9
(%28) 68 95 - 24 (12) oluo
(%5) 44 46 %14 17 15 ol g gy
715 an %78 (105) (484) ooleo
(%69) 26 82 (%13) 10 12 il
(%43) 104 182 (%45) 11 20 D132l dolayll
- 19 (45) - 16 (62) dysgeadl caplil
%73 (29) (102) %60 (15) (37) Joilays
%124 888 397 - 391 (124) xSgyi
%5 18,430 17,614 (%19) 3,670 4,515 bl
(%15) 879 1,036 (%77) 63 268 aalu
- 716 101 - 328 9 aubaill
(%216) (16) 14 - (6) 3 YSIEN
%200 65 22 %73 ) ®) abyj
%18 136 115 %58 59 37 ol
(%54) 5 11 (%62) 1 3 afua
%23 5 4 - (2.0) (0.36) calil
%100 ) (811) - 7 (727) ilglagdll clai
- (20) 23 - (10) ) drireo
(%28) 105 146 %337 5 1 dcliuall Jolil
- 1,004 83 - 398 a4 dy3g2ull degoan
%3 445 431 (%43) 95 166 cpuall
%1 2,376 2,344 %28 778 607 by
%33 (48) 71 %1 (34) (35) Syl delia
%915 437 43 %416 164 32 dpallall oubp
(%14) 631 732 (%50) 104 208 doraiall
%339 668 152 - (220) 92 dgsall oS
(%12) 47 53 (%73) 0.5 2 dalgll
(%84) 16 100 (%83) 4 24 Jila il
(22) 126 - (12) 15 ol Criowl
(%57) 93 216 (%48) 24 46 digrall Ciial
(%66) 53 152 (%50) 15 31 dullosiall Caiaul
- 66 (10.4) - 35 2 sl ol Siiol
(%46) 263 490 %275 97 26 el Criowl
(%70) 109 358 (%51) 17 35 dologll Ciioul
(%50) 453 901 (%42) 107 187 395l Siionudll
(%38) 252 405 (%24) 67 88 enaall Ciiowl
(%57) 372 875 (%24) 115 151 wgiall Ciiauwl
(%39) 319 526 (%7) % 104 ey ol
(%53) 107 227 (%85) 8 52 drapddl Ciiawl
(22) 55 - (22) 5 loui Ciiauul
(%43) 41 72 (%13) 8 10 cagall Cuisuul
%9 29,632.2 27,117.1 %19 6,209.0 5,234 lloayll

(Lo 31 (6 ngiid dullall diudl) Uil gl byl (1)



dadgeadl ddlell ol QLJWM

2017l gl o Albilad Capital @
2018 Jupi 8

(Jby oorlo) dusgeudl ddladl §guudl (na dajreadl Gl Jasdl aba

gadll 2017 2016 gadill Q4 2017 Q4 2016 dalhll glha
- 7 @) - 6 @) Jwbasll

- 1,423.0 35 %253.9 641 181 aly oy
(%53) 800 1,718 (%32) 207 302 sl
(%29) 63 89 (%16) 12 15 oyl
%25 2,294.0 1,837.8 %74.4 865.6 496.4 Juleadl
oaill 2017 2016 gaill Q42017 Q42016 dgllo Gulll ol glhs
- 58 (94) - 29 (71) dreliall lyiwl
(%38) 71 114 %50 17 12 Oloy
%16 57 49 %24 24 20 diilipgs Dilelun
%15 (101) (119) (%11) (36) (32) spaill
- 97) 25 - (65) (6) sl sl
%66 (80) (235) %381 (46) (240) Syl
%77 (7) (30) %22 (10) (13) cloadl
%61 (90) (233) %82 (36) (202) Cuiilol
(%5) 147 155 (%9) 37 41 Ol
(%60) 29 73 - (0.39) 4 dyylaall
(%84) 13 80 %88 8 4 Lo
- (111) (14) - (85) (4) dlpsla
%51 (111.6) (229.2) %67 (163.3) (488.5) uleadl
gadill 2017 2016 godll Q4 2017 Q4 2016 dyigollg dyylill Gilosall clha
(%108) (69) (33) (%43) (36) (25) cayeig dclih
(%7) 482 519 (%8) 99 108 gl
(%15) 412.3 485.6 (%24) 62.6 82.3 uleadl
gaill 2017 2016 gaill Q4 2017 Q4 2016 Jaill glha
(%35) 59 90 (%68) 7 21 [SXSTTTI
(%27) 502 686 (%38) 64 104 dpaydl Glosall
(%40) 79 132 - (25) 1.8 eloall
%213 53 17 - 12 (17) lib
(%12) 150 170 (%33) 22 32 dysgsudl Cuany
(%23) 841.3 1,095.5 (%44) 80.3 142.9 uloadl
gaill 2017 2016 gaill Q4 2017 Q4 2016 dadldhgh glull clha
%8 (88) (96) %83 an (64) eupull degano
- (10) 0.04 (%65) 3 ) Gun
%23 35 29 - 6 0.3) caphlliyell
(%56) 32 72 - 3 (1) s29j4l
- 1 (19) (%11) (20) (18) Jis dcgans
(%120) 31.1) (14.2) %74 (19.3) (74.6) dlaayll



gl ddlall gl

2017gall gayl adlii

LD
Albilad Capital @A

2018 Jupi 8

(JUy Ogale) dpgell dyllall Goull (o dayrell Hlpiall Jasl ala

gaill 2017 2016 goill Q42017 Q42016 ailgiutll Cilosall glag
(%39) 497 814 (%88) 16 139 Juhll
(%93) 9 126 - (23) 5 péall degano
(%19) 91 112 (%20) 17 21 195
(%41) 0.33 0.56 - 0.87 (1.46) Lo
%25 52.60 42.00 (%15) 14.74 17.41 capaill qulall
(%8) 200 217 (%13) 48 55 anedll naym
(%35) 849.1 1,311.2 (%69) 74.0 236.2 laayll
gaill 2017 2016 aaill Q42017 Q42016 ollel glhg
- 5 42) 1 @8) Do lgi

- 46 (57) - (4 53 Grgauillg il dll

- 50.8 (99.1) (%107) (3.2) 45.0 dloayll
gaill 2017 2016 godll Q42017 Q42016 ol gludl dijai clha
- (171) 49 (%184) (86) (30) Wi

- 140 Q) %119 58 26 | i)
%5 135 129 (%3) 41 42 {m
%15 30 26 (%30) 9 13 Yo
%18 868 734 %17 252 215 Joes
(%15) 287.9 339.3 (%1) 48.7 493 ) all
%1 1,289.4 1,275.0 %2 322.6 315.6 laadll
qaill 2017 2016 aoill Q42017 Q42016 assedll dijai glhs
%97 450 228 %75 167 96 ezl ¢ §loml
(%35) 59 92 (%43) 9 16 dejjall §lgul
(%7108) (28) (13) %19 (10) (13) aalall elail
- 9 m - 2 (6) Jlai
%60 489.6 305.8 %81 167.5 92.5 dloayll
qaill 2017 2016 aoill Q42017 Q42016 asedll o] glhs
- 1,026 (363) %96 (39) (916) tlgala
(%148) (50) (20) (%212) (36) (12) 8349
(%9) 210 230 (%14) 58 68 M g4alsw
%2 2,182 2,148 (%4) 513 536 elpall
%37 71 52 - 20 (17) oleal lgla
(%58) 40 94 (%222) @) 6 sl
(%94) 3 59 - 1 (.4) adla
%28 (30) (42) %44 (1) (20) drclyjll clgui
(%3) @1 (40) (%46) (14) (10) ol
%0.2 (16) (16) %9 @) (5) dpaiill dyd il
(%62) 26 68 - ) 4 agall
(%64) 3 9 (%126) (5) ) a$sljla
%57 3,424.1 2,178.4 %229 474.2 (366.8) leayl

(bulo 31 L/I_QULG.LLICLIJI.Q_HCLLLLIJD Sl g_g)ﬂal.u‘\ (1)



dadgeadl ddlell ol QLJWM

2017l gl o Albilad Capital @
2018 Jupi 8

(Jby oorlo) dusgeudl ddladl §guudl (na dajreadl Gl Jasdl aba

gaill 2017 2016 gaill Q4 2017 Q4 2016 duall dlegll clha
%6 142 134 %79 31 17 Auilagddl
%31 337 257 %30 99 76 sLulgall
%31 295 225 %22 63 52 dall als
%84 93 50 - 31 (70) aley
%48 108 73 %194 31 10 3laall
(%17) 300 363 (%11) 78 88 ol Il (5392l adiiuall
%16 1,274.6 1,102.2 %92 3315 172.9 lloa gl
gadll 2017 2016 gadll Q42017 Q42016 agodl glha
(%27) 207 282 (%69) 45 147 algall
(%27) 207 282 (%69) 45 147 laayl
gadill 2017 2016 gadll Q4 2017 Q4 2016 gl EUo_é
%18 3,946 3,342 %233 974 293 wall
(%2) 858 872 %27 194 152 Byl
%34 1,411 1,053 %16 352 302 Jlodiul
%25 1,336 1,065 %231 327 (249) Jodll
%1 3,532 3,510 %13 423 374 uijall ssgsull
%2 3,955 3,895 %16 706 607 b
%6 3,027 2,854 %12 634 565 upsll
%0.4 5,024 5,006 %11 1,214 1,000 Lol
%12 9,121 8,126 %20 2,453 2,047 ng;l)Jl
%17 942 808 %2 226 221 Sall
%34 2,011 1,502 %44 560 390 cloill
%5 9,802 9,317 %12 2,556 2,287 ool
%9 44,963 .4 41,349.6 %31 10,618.6 8,079.5 lloayll
ool 2017 2016 aaill Q42017 Q4 2016 Jigaillg jlaiiwdl clhs
%152 31 12 %356 10 2 8)ghio
(%79) (324) (181) (%262) (353) (98) e
- 4 0.03 - 450 0.01 aalll

- 664 (350) - 71 (30) ool

- 374.1 (518.5) (%114) (267.8) (124.9) lloal
gaill 2017 2016 gaill Q4 2017 Q4 2016 Sdbaidl clha
%14 10,174 8,899 %27 2,649 2,083 Sllailll
(%232) (709) (214) (%159) (182) (70) Sdbai] shil
- 12 (979) %66 (45) (134) dpsosuull oj
%93 @) (99) %41 (33) (56) O llaiill cyse
%24 9,469.3 7,607.9 %31 2,389.3 1,822.8 illoal

(Lo 31 (6 ngiid dulloll didl) CUlill gyl alyl (1)



gl ddlall gl

2017gall gayl adlii

L)
Albilad Capital @A

2018 Jupi 8

(JUy Ogale) dpgell dyllall Goull (o dayrell Hlpiall Jasl ala

gaill 2017 2016 gaill Q42017 Q42016 osolill lha
- (147) 801 - (715) 212 dyiglaill
(%167) (59) 22) (%460) 37) 7) ousll g sl ) caylio
%22 30 25 %13 8 8 Jalsi bpja
%93 (11) (150) (%42) (36) (25) osolill 31lo
- - 68 - - 26 Norolill calesio
%43 35 24 %100 10 5 <) o) jildi
%122 68 30 (%6) 15 16 dodle
%21 131 108 %23 29 23 edlg
%34 108 81 (%6) 42 45 Gl ggall
- ) 12 - (1) 3 Jelill b
(%11) 52 58 (%17) 15 18 odyl
- (33) 54 - (33) 6 osolill Log
%21 27 23 (%13) 13 15 Al skl
%25 35 28 (%18) 6 8 Jolill ol
(%51) 10 21 (%96) 2 43 ol
%117 18 8 3 (5) apl
%47 10 7 (%46) 2 4 dupell Guolill
%49 67 45 %67 17 10 il skl
(%88) 21 167 (%86) 1 10 osolill yaall
(%63) 37 100 - (24) 13 Opolill 63iall
%705 25 3.2 (%58) 16 37 ddgeaudl 6sledll
(%20) 421 525 (%26) 78 105 dyyell lgy
%89 167 89 %36 44 32 gl Jalss
%4 31 30 (%15) 9 11 i
%50 45 30 %115 13 6 dyigleill Ll
(%9) 18 19 (%37) 6 10 dolell dyalall
%5 87 83 (%865) 16 45 osolill 2oy
(%5) 36 38 %232 11 3 aollell
%1 39 39 - ©) 14 Jali (uijpaglgn
%10 40 36 (%36) 12 19 dyihgll
- @) 9 - (10) 4 osolill dilol
%49 (15) (29) (%7) (5) (5) éylic
%84 €) @) 6 O] © oioh cloidl
(%45) 1,284.6 2,339.3 . (498.1) 710.7 dloadll

dllall galles pini o pleii @l (1)



gl ddlall gl

2017gall gayl adlii

L)
Albilad Capital @A

2018 Jupi 8

(JUy Ogale) dpgell dyllall Goull (o dayrell Hlpiall Jasl ala

aodll 2017 2016 godll Q42017 Q4 2016 aolall goljall glhs
(%13) 127 147 - (14) 43 jlell
%52 6,908 4,545 (%202) (5,521) (1,827) gzl cliygs
%50 7,035.6 4,692.0 (%210.3) (5,535.1) (1,783.8) dlaadl
godll 2017 2016 gl Q42017 Q42016 cillasll pghig 6yls] glhs
%80 133 74 - 40 (18) alasll
(%25) 200 268 (%56) 25 57 duh
(%11) 266 299 (%54) 25 55 M &
(%20) 210 261 %101 76 38 prasill
(%69) 223 719 (%58) 180 425 Jlol
- (65) 90 - (56) 17 Joadll i

- (601) 77 (%773) (594) (68) Joc Jia
%121 553 251 %760 321 37 oLyl s
- 2) 14 (%80) 6 30 dayeall dijao
%29 118 92 (%5) 15 16 Gulaidll
(%53) 1,015.6 2,144.8 (%94) 38.0 587.7 llaayl
bl gl plall Go 8jiall Guair dijlio ©1439 30 30 (i (giiall LU gl alyl (1)

%11.1 104,764.2 94,263.2 (%0.9) 15,191.5 15,326.4 Gl plloa]



drsgeudl ddlall §guull
2017l I el Al

L)
Albilad Capital @A

2018 Jupi 8

Sladll guya
Researchteam@albilad-capital.com

8)9:irallg Caladll 85

research@albilad-capital.com sgigpsddl sy pll
+966 - 11 - 290 - 6250 caila

www.albilad-capital.com/research  :d8uill (nle gégall

Be3d
6yguirallg Sl dl )ls] pao
TFadaak@albilad-capital.com

udlo Jlao
A.alsaihati@albilad-capital.com

8)guitallg Calndll 8yl

research@albilad-capital.com
+966 — 11— 290 - 6250

il sy pdl

waile

www.albilad-capital.com/research :d4n.ill nle gégall

adlall salul

cllooll dora

clientservices@albilad-capital.com sguigsldl sy pll
+966 — 11 — 203 — 9888 ‘dolaldl oyl
800116 - 0007 wvlall Gilgll

Jouadll 8)ls)

dhlugll 8)ls) _ , _
abicctu@albilad-capital.com gl all syl abicasset@albilad-capital.com sguigsldl sy pll
4966 — 11 — 290 — 6230 ) u:uLm +966 — 11 — 290 - 6280 aila
dyjlaiinwdl dpapnall
investmentbanking@albilad-capital.com sl syl hanll g)ls]
+966 — 11 — 290 — 6256 ‘Lailm custody@albilad-capital.com sgigdldl sy pll
+966 — 11 - 290 - 6259 aile
ddggauall el

U Lgrabgog Lgipsog dlell silll dsph ola ells gog ddndsg daua paill e (e 8)g83all Cilogleall (sgine o Go 81l sga uasl dilall salll sy culsy
wlls e dnili dyigils ddoguuo (sl spiilio pe gl opiilio ddughy Golaaiy Ug pyaill Ciligize oLin liews gl dalpa cilagai ol tilileuas sl pgesas

arhall aaslgall gos palpedl go uare 1 Lija of WS opisi ol J3T paduis sl 6pilio pe ol piilio ddyphy pyaill 1o Ju] of 21joi 6Ll of duusi 6sle] joay I

ddledl sl a8 o dd el

ws)leadiul lya 31l of dullo §lyol gu of elpin dungi J4uini U ilogleall 03m ol oliiull cuali Las
0329 dlolill aidgdue 9o Uija of W o8 tlguw pyaill Iam (e tlu podivoall 033y s jladiml el (sl pisy

Jus Jodo (sylediwl jliviwe (Ul coapll auaii liile ells) . ibaiue Gaaiy of ooy 4T cljal sl ol [l of 8jguiso piey of padiwy ol ppaill 13 o caxgll ul

dylaitwdl Glgs il oxe Jio na jlaiiwll

Jpaill gy dhyipall ggaall grony dllall sl dSyis haiag

08100-37 o dullall Gouull 4a aupai


file://///Albilad.com/entfs/CorpFS_ABIC/Research%20and%20Advisory/www.albilad-capital.com/research
file://///Albilad.com/entfs/CorpFS_ABIC/Research%20and%20Advisory/www.albilad-capital.com/research

