
Â ⅛╪╔ ─ ≢↔↨™╕∆⁹ │⁸⅛╪╔ ─ ה

⌐↔ ™√∞⅝⁸№╡⅜≤℮↔↨™╕∆⁹

Â 1Ɑכ☺╩↔ ↄ∞↕™⁹



Â │⁸₈ ₉≤₈ ⌐ ↑√ ╡ ╖₉─2

≢↔ ™√⇔╕∆⁹

Â │∂╘⌐⁸ ⅛╠ ─ ≤⇔≡⁸↓╣╕≢─ ⌐

↑√ ╡ ╖≤∕─ ⁸∕⇔≡ ─ ⌐≈™≡↔ ™

√⇔╕∆⁹

Â ⌐⁸₈ ⌐ ↑√ ╡ ╖₉≤⇔≡⁸₈ ─ ╖╩

⅛⇔√ ₉─℮∟⁸₈⅔ ↕╕ ─ ─☻ⱦכ◘ ₉╩

⅛╠⁸ ™≡₈ ⌂ ╩ ⅛⇔√ ₉╩

─ ⅛╠⁸₈ ─ ₉≤⁸₈ ─ ₉⁸₈

─ ₉⁸∕⇔≡₈ ─ ₉╩ ─

⅛╠⁸↔ ™√⇔╕∆⁹

Â ∕─ ⁸╖⌂↕╕⅛╠─↔ ╩ ⇔√™≤ ™╕∆⁹

Â ∕╣≢│⁸4Ɑכ☺╩↔ ↄ∞↕™⁹

1



2



3
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Â │∂╘⌐⁸↓╣╕≢─ ⌐ ↑√ ╡ ╖≤ ─ ⌐≈™≡⁸

↔ ™√⇔╕∆⁹

Â │₈⅔ ↕╕ ─ ה ₉⁸₈ ₉⁸₈ ₉⁸

₈ ₉⁸₈ ─ ה ⌂ ₉─5≈─ ⌐≈™

≡⁸ ⌐ ╡ ╪≢⅔╡⁸ ⌡ ⌐ ⇔≡⅔╡╕∆⁹

Â 1≈ ─₈⅔ ↕╕ ─ ה ₉⌐≈™≡│⁸ ≤⅔ ↕╕

╩☼כ♬ ⅎ2024 1 ⅛╠ ⇔√ ⌐╟╡⁸

⅜ ⇔⁸ ─ ⌐⅔ ⇔⇔≡™╢≤⅔╡⁸2025 3 ─

│ +27%─79 ≤⌂╡╕⇔√⁹2≈ ─₈

₉─ ╡ ╖─ ╙ ╕∫≡⁸ ─◄fi◕כ☺ⱷfi♩ה☻◖▪╙

⇔≡⅔╡╕∆⁹

Â 5Ɑכ☺╩↔ ↄ∞↕™⁹
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Â 3≈ ─₈ ₉⌐≈™≡│⁸ ─ ╛ ─

─ ╡ ╖ ⌐╟╡⁸ ↨╛⅜2025 3 ⁸ +55%─1,425

≤⌂╡╕⇔√⁹2026 3 │ ─2,000 ╩ ╪≢⅔

╡╕∆⁹

Â 4≈ ─₈ ₉⌐≈™≡│⁸ ⅔╟┘▪☿♇♩ⱴⱠ☺

ⱷfi♩ ⅛╠─ ⌐╟╢ ─ ─ ╡ ╖╛⁸

─ ⌂≥ ╩ ╘╢ ╡ ╖╩ ⌐ ╘≡⅔╡╕∆⁹

Â 5≈ ─₈ ─ ⁸ ⌂ ₉⌐≈™≡│⁸♦☺♃ꜟ ⌐

╟╡1,500 ─ ╩ ⇔╕⇔√⁹

Â ─5≈─ ⌐ ╡ ╪∞ ⁸2025 3 ╟╡ ≤

⇔≡ ⇔√ │ ⌐ ⇔≡⅔╡╕∆⁹

Â 6Ɑכ☺╩↔ ↄ∞↕™⁹



Â ─ ⌐≈™≡⅔ ⇔⇔≡⅔╡╕∆⁹

Â ─ ╩ ╕ⅎ⁸2026 3 ─ ╩ ─460

≤∆╢≤≤╙⌐⁸ ≢ 55 ─ ╩ ⇔≡⅔

╡╕∆⁹

Â 7Ɑכ☺╩↔ ↄ∞↕™⁹

6
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Â ↓↓≢│ ─ ╩⅔ ⇔⇔≡™╕∆⁹

Â 2025 5 15 ─⁸2026 3 ⅔╟┘ ─ ⁸

│ ⇔√╙──⁸ PBR│ ⅝ ⅝ ⌂ ⅜ ⇔

≡⅔╡╕∆⁹

Â ↓╣│⁸ ROE│8%╩ ╡ ⇔≡™╢╙──⁸ ─ ⌐

∆╢ ⌐╟╡PER⅜ ≢ ⇔≡™╢↓≤⅜ ≤ ⅎ≡⅔

╡╕∆⁹

Â ↔ ∆╢ ⌐ ╡ ╗↓≤≢⁸ ─ ╩ ⇔≡

╕™╡╕∆⁹

Â 9Ɑכ☺╩↔ ↄ∞↕™⁹
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Â ─ ⌐ ↑√ ╡ ╖─ │⁸↔ ─≤⅔╡≢∆⁹

Â ─ ╖╩ ⅛⇔⁸₈⅔ ↕╕ ─ ─☻ⱦכ◘ ₉⁸₈

⌂ ╩ ⅛⇔√ ₉⁸₈ ─ ₉─3≈─

≤⁸₈ ─ ₉⌐ ╡ ╗↓≤≢ ╩ ↕∑╢

≤≤╙⌐⁸₈ ─ ₉≤₈ ─ ₉╩ ⇔⁸╕∏

│ ─ ≤⇔≡⅔ ⇔⇔√ ─ ⌐ ↑≡⁸

╩ ↕∑≡╕™╡╕∆⁹

Â 10Ɑכ☺╩↔ ↄ∞↕™⁹
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Â ↓↓⅛╠│⁸ ╩↔ ™√⇔╕∆⁹

Â │∂╘⌐⁸ ─1≈ ─ ≢№╢₈⅔ ↕╕ ─ ─☻ⱦכ◘

₉⌐≈™≡⁸◘ⱴꜞכ╩⅔ ⇔⇔≡™╕∆⁹

Â │⁸⅔ ↕╕ ─☻ⱦכ◘─ ╩ ∆╢↓≤≢⁸ ─ ≢

⅔ ↕╕─ ╩⅔ ╡∆╢≤™℮ ≤⇔≡─ ╩

√⇔≡╕™╡╕∆⁹

Â ↓╣│⁸ ─ Ⱡ♇♩꞉כ◒⌂≥─♅ꜗⱠꜟ╩ ∂≡⁸♦☺♃ꜟ

╙ ⇔⁸↔ ™√∞™√⅔ ↕╕⌐⇔∫⅛╡≤▪ⱨ♃כⱨ◊꜡כ╩

™⁸ ╩ ⌐⅔ ™∆╢↓≤≢⁸⅔ ↕╕─ ╩⅔ ╡⇔

≡™ↄ≤™℮↓≤≢∆⁹

Â ↓╣⌐╟╡⅔ ↕╕─ ╩ ↕∑╢↓≤≢⁸↔ ∞↑≢⌂ↄ⁸

↔ ╛ ─↔ ⌂≥╩ ∂≡↕╠⌐ ↄ─⅔ ↕╕⌐ כ◘─

ⱦ☻╩↔ ⇔⁸⅔ ↕╕ ─ ה ╩ ⇔≡╕™╡╕∆⁹

Â ∕─√╘─ ⌂4≈─ ╡ ╖⌐≈™≡⁸ ─Ɑכ☺⅛╠↔ ⇔╕

∆⁹

Â 11Ɑכ☺╩↔ ↄ∞↕™⁹
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Â ₈⅔ ⅔⌐☼כ♬─╕↕ ⅎ∆╢ ₉⌐≈™≡↔ ™√⇔╕

∆⁹

Â №╠╝╢⅔ ↕╕─ ⌐☼כ♬⌂ ∂≡ ╩☻ⱦכ◘ה ≢⅝

╢╟℮⁸ ─ꜝ▬fi♫♇ⱪ ╛ ─ ╩ ⇔≡

╕™╡╕∆⁹

Â 12Ɑכ☺╩↔ ↄ∞↕™⁹
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Â ─ ╡ ╖─℮∟⁸ ⌐╟╢ ─ ⌐≈™≡

↔ ⇔╕∆⁹

Â ─№╢ ┼─ ⌐ ™⁸⅔ ⌐☼כ♬╕↕ ⅎ╢ ╩

⇔⁸ ─ ⅔╟┘ │ ⅝ↄ ⇔≡⅔╡╕∆⁹

Â ⅝ ⅝⁸ ⅜ ™ ─ ╩ ╢↓≤≢⁸

ⱳכ♩ⱨ◊ꜞ○─ ≤⁸ ─ ⌂╢ ╩ ⇔≡╕™

╡╕∆⁹

Â 13Ɑכ☺╩↔ ↄ∞↕™⁹
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Â ⌐⁸₈ ─ ⌂╢ ≤ ₉⌐≈™≡↔ ™√⇔╕∆⁹

Â ₁ ₁─⅔ ↕╕⌐ ╩☻ⱦכ◘ ∆╢√╘⌐│⁸

⌂ ⌐╟╢ ─ ≤ ⅜ ≢№╢≤ ⅎ≡⅔╡╕∆⁹

Â ─ ™ ◦☻♥ⱶ ⌐╟╡⁸ ─☻◐ꜟ│

⇔≡⅔╡╕∆⁹↓─ ◦☻♥ⱶ─ ⌐╟╡ ⌂╢ ╩ ⇔

≡╕™╡╕∆⁹

Â ─ ─ ≢│⁸ ─ ⌐╟╡⁸2025 4 ╟╡

│ ⌐ ™√⇔╕⇔√⁹ ╙ ─ ⌂╢ ╩

⇔≡╕™╡╕∆⁹

Â 14Ɑכ☺╩↔ ↄ∞↕™⁹
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Â ↓↓≢│⁸₈ ⱪכꜟ◓ ≤─ ₉⌐≈™≡↔ ™√

⇔╕∆⁹

Â ₁ ₁⌐ ╩ ⅎ⁸ ⌐ ⇔√ ≢№╢ │⁸

─Ⱪꜝfi♪≤ ↄ─⅔ ↕╕╩ ⇔≡⅔╡╕∆⁹

Â ─⅔ ↕╕⌐⁸ ⁸ ⁸ ⱦ☻╩⁸כ◘─ ⌐ ∂≡⅔

╘∆╢≤™℮⁸ ⱪכꜟ◓ ─ⱦ☺Ⱡ☻⸗♦ꜟ⌐ ≠⅝⁸◓

ⱪכꜟ ≤─ ╩כ☺♫◦≥ ∆╢↓≤≢⁸⅔ ↕╕╩ ╛

⇔≡™⅝√™≤ ⅎ≡⅔╡╕∆⁹

Â 15Ɑכ☺╩↔ ↄ∞↕™⁹
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Â ₈⅔ ↕╕ ─ ─☻ⱦכ◘ ₉⌐ ↑√ ╡ ╖≤⇔≡⁸

⌐⁸₈♦☺♃ꜟ╩ ⇔√⅔ ↕╕ ─ ₉⌐≈™≡↔ ™√

⇔╕∆⁹

Â │⁸ ─ ≤ ╩ⱬכ☻≤⇔√⅔ ↕╕ ⌐ ⅎ≡⁸

♦☺♃ꜟ⌐ ⇔⁸ ∆╢↓≤≢⁸⅔ ↕╕≤─ ─ ⁸⅔╟┘

─ ╩ ⇔≡╕™╡╕⇔√⁹

Â ╙⁸ ╩ ⇔√⅔ ─☻ⱦכ◘╕↕ ─ ⌂≥⌐ ╡ ╖⁸

⅔ ↕╕ ─ ⌂╢ ╩☼כ♬≥ ⅎ√ ─ ╩ ⇔≡╕

™╡╕∆⁹

Â ≢ ⅛╠─↔ ╩ ╦╡╕∆⁹

Â 16Ɑכ☺╩↔ ↄ∞↕™⁹
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Â ─ ≢↔↨™╕∆⁹

Â ↓↓⅛╠│⁸ ─ ≈╘─ ≢№╢⁸ ⌐≈™≡↔ ™

√⇔╕∆⁹

Â 17Ɑכ☺╩↔ ↄ∞↕™⁹
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Â │ ─ 60 ─ ╩ ⇔⁸ERMⱨ꜠כⱶ꞉כ◒

─ ≢ALM ╩ ≤⇔≈≈⁸ ⌐ ─ ╩ ╘⁸

─ꜞ☻◒ ─fiכ♃ꜞ ╩ ∫≡⅔╡╕∆⁹

Â ⱳכ♩ⱨ◊ꜞ○─ ⌐№√∫≡│⁸ ╙ꜞ☻◒ fiכ♃ꜞ ⅜

™ⱳכ♩ⱨ◊ꜞ○╩ ╕ⅎ⁸ꜞ☻◒ ╩ ⇔≡ ╩ ∫

≡⅔╡╕∆⁹

Â ⅝ ⅝⁸ ™ꜞ☻◒ ⅜ ≢⅝╢ ♩♇☺꜠◒ה

┼─ ╩ ⌐⁸ ╩ ╕ⅎ≈≈⁸ ─ꜞ☻◒ ꜞ

╩fiכ♃ ↕∑≡╕™╡╕∆⁹

Â 18Ɑכ☺╩↔ ↄ∞↕™⁹
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Â ↓↓≢│⁸₈ ─ ⌐╟╢ ─ ₉⌐≈™≡↔

™√⇔╕∆⁹

Â ⅜ ⌐ ╩ ⇔≡™╢ │⁸Ⱬ♇☺ ⅝

─Ⱬ♇☺◖☻♩─ ⁸ ╩ ⅎ√○ꜟ♃♫♥▫Ⱪ

⁸ ─ ⌐╟╡⁸ ─ ⌐ ⅝ↄ ∆╢

╖≢∆⁹

Â ⅝ ⅝ꜞ☻◒ ╩ ╡⌂⅜╠ ╩ ╖ →⁸ fiכ♃ꜞ╢⌂

╩ ∫≡╕™╡╕∆⁹

Â 19Ɑכ☺╩↔ ↄ∞↕™⁹
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Â ↓↓≢│⁸₈ ─№╢ ╩ ⅎ√ ⌂╢ ₉⌐≈™≡↔

™√⇔╕∆⁹

Â ⅜ ∆╢ ≢│⁸ ה ⌐╟╢ ─ ╡

⌐╟∫≡⁸ ⌐ ⅜ ⇔≡™⅝╕∆⁹╕√⁸◐ꜗⱧ♃ꜟ

┼─ ⌐ ⇔≈≈⁸ ⌂╢ ╙ ⅎ≡ⱳכ♩ⱨ◊ꜞ○

─ ⁸ ─ ╩ ∫≡╕™╡╕∆⁹

Â Ⱬ♇☺ ⅝ ⌐≈™≡│⁸↓╣╕≢ ⌐ ╩ ⇔≡

╕™╡╕⇔√⅜⁸ ⌐╟╢ⱳכ♩ⱨ◊ꜞ○─ ╩⇔≈≈

╩ ⇔≡⅔╡⁸ ─Ⱬ♇☺◖☻♩╛ ─ ⌐╟∫≡ ─

⅜ ≢⅝╢≤ ⅎ≡⅔╡╕∆⁹

Â 20Ɑכ☺╩↔ ↄ∞↕™⁹
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Â ₈ ─ ─ ⌂╢ ₉⌐≈™≡↔ ™√⇔╕∆⁹

Â ○ꜟ♃♫♥▫Ⱪ │ ⅝ ⅝ ⌂ ╩ ⅎ≡⅔╡⁸▬

fi◌ⱶ ─ ╩ ╪≢⅔╡╕∆⁹

Â │▬fiⱨ꜠ ⅜ ╘╢▬fiⱨꜝה ╩ ⌐ ╩ ╖

→⁸ꜞ☻◒ ╩fiכ♃ꜞ ↕∑╢↓≤≢⁸○ꜟ♃♫♥▫Ⱪ

⌐╟╢ ╩ ⌐ ╘≡╕™╡╕∆⁹

Â 21Ɑכ☺╩↔ ↄ∞↕™⁹
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Â ₈ ╩ ∂√ ─ ₉⌐≈™≡↔ ™√⇔╕∆⁹

Â │⁸ ─ ╩ ≤⇔≡⁸2022 ⌐ ⁸2024

⌐ ▪☿♇♩ⱴⱠ☺ⱷfi♩≤─ ה ╩ ™√⇔╕⇔√⁹

Â 2025 3 ⌐│⁸ ╔╪⅛ⱪ⁸כꜟ◓ ⅔╟┘ │○ꜟ

♃♫♥▫Ⱪ ⌐⅔↑╢ ╩ ⇔≡⅔╡╕

∆⁹↓╣╕≢─ ⌐╟╡ ╡ ╪≢⅝√ ─ ╛

╩↕╠⌐ ↕∑⁸ ⌐ ⌂╢ ╩ ∫≡╕™╡╕∆⁹

Â ≢ ⅛╠─↔ ╩ ╦╡╕∆⁹

Â 22Ɑכ☺╩↔ ↄ∞↕™⁹
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Â ─ ≢↔↨™╕∆⁹

Â ─3≈ ─ ≢№╢⁸ ─ ⌐≈™≡↔ ™√⇔╕

∆⁹23Ɑכ☺╩↔ ↄ∞↕™⁹
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Â │⁸ ה ╩ ∂√ ─ ╩ ─ ─ ≈≤

⇔≡ ≠↑⁸ ≢│⁸ ⌐ ╛▪☿♇♩ⱴⱠ☺ⱷfi♩

≤™∫√⁸ ⅛╠─ ╩ ⇔≡⅔╡╕∆⁹

Â ⅝ ⅝⁸ ⅔╟┘▪☿♇♩ⱴⱠ☺ⱷfi♩ⱦ☺Ⱡ☻╩ ≤⇔

≈≈⁸ ≤ כ☺♫◦⁸╡№⅜ ≤ ⅜

╘╢ ╩ ↄ ⇔⁸ ◖☻♩─ ≤⇔≡ ⇔≡™╢7

8%─ ╩ ╢ ╩ ⇔≡╕™╡╕∆⁹

Â 24Ɑכ☺╩↔ ↄ∞↕™⁹



Â ─ ⌐≈™≡↔ ™√⇔╕∆⁹

Â 2023 3 ⌐◖fi◘ꜟ♃fi♩╩ ↑ ╣√↓≤⌐ ™⁸ ─

│ ™√⇔╕⇔√⅜⁸ ⌐ ╡ ╖⁸

╩ ↕∑≡╕™╡╕⇔√⁹

Â ≤⇔≡ →√ 5,020 ╩ ⇔≢ ⇔⁸2026

3 ─ │ ╩ ╪≢⅔╡╕∆⁹

Â ⅝ ⅝⁸ ┼─ ╩ ⇔≈≈ ─ ╡ ╖╩ ╘⁸

╟╡ ⌂ ╩ ⇔≡╕™╡╕∆⁹

Â 25Ɑכ☺╩↔ ↄ∞↕™⁹

24



Â ₈ ⱴⱠ☺ⱷfi♩─ ₉⌐≈™≡↔ ™√⇔╕∆⁹

Â ╩ ╘╢√╘⁸ ⅜ ™ ─ ─℮∟⁸ꜞ

☻◒ fiכ♃ꜞ ⅜ ™ ╩ ⌐2023 ⁸ ╩

⇔≡⅔╡╕∆⁹

Â ⅝ ⅝⁸ ╛ ─ ╩ ⇔⌂⅜╠ ╩

∆╢↓≤≢⁸ESR─ ─fiכ♃ꜞ≥ ╩ ⇔≡╕™╡╕∆⁹

Â 26Ɑכ☺╩↔ ↄ∞↕™⁹
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Â ₈ESR ⌐ ∂√ ₉╩↔ ™√⇔╕∆⁹

Â ↓↓≢│⁸ESR─ ╩◓ꜝⱨ≢⅔ ⇔⇔≡⅔╡╕∆⁹

Â 2025 3 ─ESR│⁸2024 3 ⅛╠ ─ ⌐╟∫≡

⅜ ≤⌂∫√ ⁸ ⌐╟╢ ꜞ☻◒─ ⌐╟

∫≡ꜞ☻◒ ⅜ ⇔⁸204%≤⌂╡╕⇔√⁹

Â ⅝ ⅝ ─ ⌐ ╡ ╗≤≤╙⌐⁸ ╩ ⅎ√

│⁸ ⌂╢ꜞ☻◒♥▬◒≤⇔≡ ─ ─ ⅝ →╛

⁸№╢™│ ⌂≥ ─ ╩ ™√⇔

╕∆⁹

Â ⌂⅔⁸ꜞ☻◒ ⌐≈™≡│⁸ꜞ☻◒ ╩fiכ♃ꜞ ⇔≈≈⁸ꜞ♃

fiכ ─√╘─ ꜞ☻◒♥▬◒╩ ∆╢≤≤╙⌐⁸

─ ⌐╟╡⁸ ⌐│ ꜞ☻◒╩ ╘⁸ ⌂

╩ ⇔≡╕™╡╕∆⁹

Â 27Ɑכ☺╩↔ ↄ∞↕™⁹


