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US$5.12mn
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@ g Period End (SAR)  12/15A* 12/16A 12/17E 12/18E
® Revenue (mn) 50,651 53,678 53,079 53,127
Revenue Growth 10.5% 6.0% -1.1% 0.1%
EBITDA 19,294 18,029 19,108 19,232
EBITDA margin 38.1% 33.6% 36.0% 36.2%
Net profit 9,258 8,900 10,379 11,263
Net profit growth -15.5% -3.9% 16.6% 8.5%
° EPS 46 44 5.2 5.6
DPS 4.0 4.0 4.0 4.0
Payout ratio 86.4% 89.9% 77.1% 71.0%
Dividend yield 5.8% 5.5% 5.4% 5.4%
P/E 14.8 16.3 14.3 13.2
EV/EBITDA 6.4 7.4 7.2 7.1
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(SAR mn) Q22016 Q12017 Q22017 %chgy-0-y %chgqg-o-q  ARCest
Revenue 13,413 12,830 13,203 -1.6% 2.9% 13,355
Gross profit 7471 7,034 7,283 -2.5% 3.5% 7,319
Gross profit margin 55.7% 54.8% 55.2% 54.8%
EBITDA 4,869 4,607 4,636 -4.8% 0.6% 4,728
EBITDA margin 36.3% 35.9% 35.1% 35.4%
Operating profit 2,863 2,605 2,602 9.1% -0.1% 2,648
Net profit 2,202 2,521 2,377 7.9% -5.9% 2,429
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