2025 gl gull zilii -audgl &4k

2026 «yujlo 01 Jimolgmll bleiilg «ilmusgill gg9s Cilninall H

%24.8 =il el aungill

%1.6 acjgall 2Lyl sdle Jdl; 641.00 RV JETAREN|

%26.4 andgiall sflgell lles] JL, 800.00 Jad 12 Jals dsaiwall ol

allall Ll ciledgi L“_,_w_gJ.llj.j.é_?.II 2025 allill gl sgimll peill 2024 guldl gl 2025 gl dl apll
1,110/640 (L) ol 52 Jas you s/ Slel 3,037 2,129 2,808 Gl yall
D Uy agele) asbgunll ao,all 1,231 843 880 Sllas3l dsall
80 (o ggulo) dlglsiall pmumdl )
frosmmEE e %41 %40 %31 Slesdl Gisolnll
%33 (8]l puwdl) Jolaill asliall gl h

R AT 681 408 462 Slisall dsall
ELM AB &r0gly oy 675 498 446 il L>sLn

(Jly agslally pl8)3 graz)
gz gi b 8 iy ko 3.04 azllil Lisledgi ggs el Lol 4] (s %110 Ligius %32 glaiyly) Uy jlko 2.81 cuialy 2025 aldl gapll 3 assnlid cilslal ple by oo »

ple cani ele Gele asale 224 g dcjga dclslpdl Gllaz] go %17.2 Jaley La) JUy asrle 482 9oy crambu illy “aai a4 b ailii soehy ) J4uiy legdre saill lim cls alilaie &)l]

20% aijlaall l8 2025 galo 1 fylis Sleaiudl JLaisd [aig (cildesll spmmiciloss alslyl ao %33 Jlgs) ULy agale 2584 (sl JLec¥l glbd cilsly] ao %11 llgs) ULy

0% %139 Ligiun %72 glai)ly) cililasll sma loss cumaily (Liseay %104 Ligiuws %22 glaijly) avad,ll JLA;ZZ{IELI:\ég?jJI lelball sgism sleg . Jollly asmlio Cuny yoial

oo l ' r ' r wlelhll gros juc 9ai o (Sgius pubnl (le %28 glaiyly) by jlilo 9.47 93 2025 ple culslpyl cuslyg (i) %1 g Ligius %21 alanily) adlisdl cilosall cueslyi Logd Ly

-<U% elell culslpl gail %33-35 Glai sic &)ls3 cilmunai g9a caels lmidl
-40%

éJ.LuJ.”pLV.”(_pod.'i'Lo.A“Eﬂl@%39.64ﬁj|ﬁ0t&h@|m&bbuﬁo|&mL;géM4%31.3AJL‘§J§ALsglmﬂujldb;?gluﬁokbjlglﬁ«a,p.gﬂltssmul: -
-60% lailio Ligi %4 £lai)ly) ) sl 0.88 llas Bl U5l glig 2Ly3l ciledet e blyisl elyg iyl dalall U3 ol4g %40.5 sic Liiladgt a3 idibunll iyl 1 %42.3
WMol W ol pbsal 549 sic Litladgr Jilio) dyls Bl cayloall 21y i Ly %6140 Ligius %4 palaill) Ly oo 418 ] aulieinill caylowll cuaasl Wliall (8 Liledei ags (s %18
2l 8 %23.05 Gl plall o Jiloall gpll 18 %19.2 5 aijlio %16.4 ] Ll yielsall g1y «lls gag halgmll bis 4o ez asgni b pobu Lo Ly aswle
Liile8gi g93g «(&iblumll
sl ssug Uy oude 675 asllil Lileed gog JLy aswle 679 1Ll Goull glasl oo ity il Ly %200 Liias %10 (aliail) JLy asalo 446 sic aull alo clag
jamn iy 3 elgmll b (! galyill of 3] sion bl sle %3 gélss ity alamall alyl el « poLall plsdl abiund 7 Jly sosls 63 dash 4o 1é cundn
1 2025 ple cilsjoi gaiyil 2025 ilill camill e poundl Jly 4.50 oy dsai cilnjor 44 il il Lod (%14 glal) JLy ko 2.09 ] 2025 ayy blo gails 518
Lipes i 3 35> 018 0 2Laddl aes dsosho cilnz dac pe "alc” go adyll Jonill Lniblyi Sudi il il Ljgus culel %33.5 gajo Jaso sic psauall JLuy 9.00
eyl Lo e clindl go «Jlyy 1,185.00 o JLyy 800.00 (I i rmisell

. . abdulrahman.barghouth@riyadcapital.com
Riyad Capital +966-11-203-6815



mailto:abdulrahman.barghouth@riyadcapital.com?subject=Elm%20First%20Look%20Report

dldgquuoll c 5] gl

el Cauini

b famslpall cad %15- o J3l andgiall silgall las] %15- ¢ %15+ o axdgiall slgell Jlazl | %15+ (o pél andgiall silgell L]

Laal s3] dolge sle cilungill saiei ¢us @padi slgell cu piei
research@riyadcapital.com Jy5 (w0 Jolgill g3 Liplai g sl e calbgalo i el

sylaylg ll 3128 saolell &)lsgl 1010239234 a8y s)lai Jausg (07070-37) by alall Goull aim co uass i wzgas Jami .sagmw Jly agse 500 gadsall Jlall guly alade damluo a4 adlall galyll
aysgmull ayyell ablaall 13519 galiyl dsdsall > 6671 lall

il§uiillg el g ciledgill lg dasds (m il lim & 8319l gildgll ol glaial dlgasall ayliell J4 cinil g (A Loy Gsige Lavily sding 2aline dole jaloo o i guang pydill e (8 83)lsll cilogleall gas ai
alls of alold (o papaill Ixm A 83 lgll calogleall of smseii 3 dylall il o gnadl azg Gleg @osiall cilogleallg cililull 485 ani 3 aylall alyll glé U3 gog @lginag dlsle (o ddyigll oim 8 83)lgll
3o Layle sging ill logleall JLaidl oi/ g dlas ol/g @ds Gle slaicdl pac cany aild asle clisg Lo &gl aul elpid (e pusdi of garll Uy il e sty ol ar sgandall gl sl il I3 Ibs sTge
Wil gdusog ielyro o allall Ll isusio go Sl asby alg dlgdue dullall Gl ughi olg @iligine of pyaill 1iml elaiiuwl sl ue dasli §)lus sl o oljill Sl Juai Ag Loyl gduse T dullall Ll sl
L] jLisall sp531 Jon 3l of allall §lio3l (& ciljlaiion] pml goby a8 laislas of asylill cilé pll g 134T of a5T o Lagabigo of aullall Galyyll il 1am Gligize s Jlgsdl o Jls T G ailodus Guabigog
Glas 3l of 2ilidll ol olass ST lllis guyl gleib] g9 psill dojc (2d JLillig bhiad yyaill i dyli 3 Led ayllall ol ab il adlsdl el 31 i paill 1am (B 83l aledgilly cilgaiilly el 3l g paill a8
alalyiadlg 380l pscg poliall Gany giaii ciledgillg cilguilly «lj3l oim oi lad s aleine dagii oy jpaill (8 359 Lag yypaill e 8 83lg cilsedsi of cil§uii of el )] go dfusio (94T Bgus dxlibinall
il Galuadl els31 il ppaseilly il of/ g Guliis a8 sl i (A Loyl jLiall ciljladiswdl go oSl go d5all of «s¥ dagdll IS Jhudy caling 38 Judiumall (8 dlzall Glasdl of ailiillg loie Gaxill eiy ol il
¥ &yblaall sginog whlsalg whgps ping g ole gilb cls clogleo eady pyaill lim Joll (& pedimall ghall go J81 2ili Gle lslasy of gapediveall ghay Uil ladg . Latuall ls3U Tpbge &)gpally
wogniy 8 i skl Jud is)lally anlall alslisAl gi/g anlall aylaiiuidl Glsail gi/g wolall el gagll Licdl gumy 350 Ag jladiwdl Jlae 8 8jgdu0 pasai il |imy sndy X aild (lilg .gumo palise
Laisko ggby 3 18 allall §lie3l o goill lim (& jlaiiwdl o3 Tk 8)gpall Guus gyl gl i ol/g duigilally dullall cidlaall (8 8l o3 oo dldimall §jgdiall Gle Jonall tsilall (e ung jladiul

pihillg gubll G985 ailslg aclodll Gizga) drano ayd b3 lgll calmdgillg cilduiill £l 3y cilogleall grazg duijz ol LS (inull juyaill lim gyjoi of dui Gy 3 .(oladil gran

duloll yalapll
Riyad Capital



