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Period End (SAR) 12/12A 12/13A 12/14A 12/15A 12/16E
Revenue (mn) 379 434 482 561 667
Revenue Growth 14.6% 11.0% 16.5% 18.9%
Gross profit margin 43.1% 42.6% 43.4% 43.9% 42.0%
EBITDA margin 28.0% 28.9% 30.1% 32.8% 26.7%
Net profit margin 24.9% 25.7% 26.8% 25.2% 19.0%
EPS 2.12 2.02 1.45 1.06
EPS Growth -4.7% -28.3% -27.1%
ROE 19.3% 13.5% 10.5% 8.8%
ROCE 11.7% 9.5% 6.8% 9.1% 8.1%
Capex/Sales 70.1% 90.2% 78.1% 35.0% 20.0%

Source: Company data, Al Rajhi Capital
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12/13A  12/14A  12/15A  12/16E
PIE (x) 20.1 211 29.4 403
P/B (x) 3.8 24 3.7 34
EV/EBITDA (x) 221 19.7 241 30.9
Dividend Yield 2.3% 2.3% 1.8% 0.0%
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Income Statement (SARmMn) 12/12A 12/13A 12/14A 12/15A 12/16E
Revenue 379 434 482 561 667
Cost of Goods Sold (216) (249) (273) (315) (387)
Gross Profit 163 185 209 246 280
Government Charges

S.G. & A. Costs (71) (73) (78) (93) (140)
Operating EBIT 92 112 131 153 140
Cash Operating Costs (273) (308) (337) (377) (489)
EBITDA 106 126 145 184 178
Depreciation and Amortisation 14) 14) (14) (31) (38)
Operating Profit 92 112 131 153 140
Net financing income/(costs) 2) (0) 0) 6) (14)
Forex and Related Gains

Provisions - - - - -
Other Income 6 4 3 3 5
Other Expenses

Net Profit Before Taxes 97 116 134 150 131
Taxes 3) 4 ©) ©) 4)
Minority Interests - - - - -
Net profit available to shareholders 94 111 129 141 127
Dividends (42) (53) (75) (90) -

Transfer to Capital Reserve

12/12A 12/13A 12/14A 12/15A 12/16E
Adjusted Shares Out (mn) 52.5 525 75.0 120.0 120.0
CFPS (SAR) 2.381 2.242 1.767 1.374
EPS (SAR) 2122 2.023 1451 1.058
DPS (SAR) 0.800 1.000 1.000 0.750 0.000
Growth 12/12A 12/13A 12/14A 12/15A 12/16E
Revenue Growth 14.6% 11.0% 16.5% 18.9%
Gross Profit Growth 13.5% 13.0% 17.8% 13.7%
EBITDA Growth 18.6% 15.4% 27.1% -3.3%
Operating Profit Growth 21.3% 16.9% 17.1% -8.6%
Net Profit Growth 18.2% 15.7% 9.7% -10.3%
EPS Growth -4.7% -28.3% -27.1%
Margins 12/12A 12/13A 12/14A 12/15A 12/16E
Gross profit margin 43.1% 42.6% 43.4% 43.9% 42.0%
EBITDA margin 28.0% 28.9% 30.1% 32.8% 26.7%
Operating Margin 24.4% 25.8% 27.2% 27.3% 21.0%
Pretax profit margin 25.6% 26.6% 27.8% 26.8% 19.6%
Net profit margin 24.9% 25.7% 26.8% 25.2% 19.0%
Other Ratios 12/12A 12/13A 12/14A 12/15A 12/16E
ROCE 11.7% 9.5% 6.8% 9.1% 8.1%
ROIC 22.6% 15.0% 11.2% 9.8% 7.9%
ROE 19.3% 13.5% 10.5% 8.8%
Effective Tax Rate 2.6% 3.6% 3.9% 6.0% 3.0%
Capex/Sales 70.1% 90.2% 78.1% 35.0% 20.0%
Dividend Payout Ratio 44.6% 47.1% 58.2% 63.6% 0.0%
Valuation Measures 12/12A 12/13A 12/14A 12/15A 12/16E
P/E (X) na 20.1 211 29.4 40.3
P/CF () na 17.9 19.0 24.1 31.0
P/B (X) 3.9 3.8 24 3.7 34
EV/Sales (x) na 6.4 5.9 7.9 8.2
EV/EBITDA (x) na 221 19.7 241 30.9
EV/EBIT (X) na 24.8 218 28.9 39.3
EVIIC (x) 33 25 2.3 3.2 2.9
Dividend Yield 1.9% 2.3% 2.3% 1.8% 0.0%
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Balance Sheet (SARmn) 12/12A 12/13A 12/14A 12/15A 12/16E
Cash and Cash Equivalents 63 42 544 89 (78)
Current Receivables 107 136 133 249 300
Inventories 15 16 18 27 32
Other current assets 8 14 13 14 14
Total Current Assets 193 209 707 380 268
Fixed Assets 650 1,028 1,390 1,556 1,651
Investments - - - - -
Goodwill
Other Intangible Assets - - - - -
Total Other Assets - - - - -
Total Non-current Assets 650 1,028 1,390 1,556 1,651
Total Assets 843 1,236 2,097 1,936 1,920
Short Term Debt - 2 103 150 130
Trade Payables
Dividends Payable
Other Current Liabilities
Total Current Liabilities 52 58 164 241 198
Long-Term Debt 213 578 594 276 176
Other LT Payables 10 15 19 33 33
Provisions - - - - -
Total Non-current Liabilities 222 593 613 308 208
Minority interests
Paid-up share capital
Total Reserves 569 586 1,320 1,386 1,513
Total Shareholders' Equity 569 586 1,320 1,386 1,513
Total Equity 569 586 1,320 1,386 1,513
Total Liabilities & Shareholders' Equity 843 1,236 2,097 1,936 1,920
Ratios 12/12A 12/13A 12/14A 12/15A 12/16E
Net Debt (SARmN) 149 538 153 336 384
Net Debt/EBITDA (X) 1.41 4.28 1.06 1.83 2.16
Net Debt to Equity 26.2% 91.8% 11.6% 24.3% 25.4%
EBITDA Interest Cover (X) 63.9 392.7 1,344.8 29.7 125
BVPS (SAR) 10.83 11.15 17.60 11.55 12.61
Cashflow Statement (SARmnN) 12/12A 12/13A 12/14A 12/15A 12/16E
Net Income before Tax & Minority Interest 97 116 134 150 131
Depreciation & Amortisation 14 14 14 31 38
Decrease in Working Capital (29) (60) 17) (118) (45)
Other Operating Cashflow 23 19 15 0 4)
Cashflow from Operations 114 88 146 63 120
Capital Expenditure (266) (391) (376) (197) (133)
New Investments
Others
Cashflow from investing activities (266) (391) (376) (197) (133)
Net Operating Cashflow (151) (304) (231) (133) (14)
Dividends paid to ordinary shareholders - (95) - (75) -
Proceeds from issue of shares - - 225 - -
Increase in Loans 173 367 117 (271) (120)
Effects of Exchange Rates on Cash
Other Financing Cashflow - - - - -
Cashflow from financing activities 173 273 342 (346) (120)
Total cash generated 21 31) 111 (479) (134)
Cash at beginning of period 35 63 42 544 89
Implied cash at end of year 57 32 153 64 (44)
Ratios 12/12A 12/13A 12/14A 12/15A 12/16E
Capex/Sales 70.1% 90.2% 78.1% 35.0% 20.0%
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