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Q2 2016 Q12017 Q22017 % chgy-0-y % chgq-o-q ARC est
Revenue 3,926 3,384 3,760 -4.2% 11.1% 4,109
Gross profit 1,521 1,177 1,555 2.2% 32.1% 1,644
Gross profit margin (%) 38.7% 34.8% 41.3% 40.0%
Operating profit 771 462 830 7.7% 79.8% 803
Net profit 658 328 674 2.4% 105.3% 661
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Period End (SAR) 12/15A 12/16A 12/17E 12/18E
Revenue (mn) 13,795 14,699 14,143 14,748
Revenue growth 9.4% 6.6% -3.8% 4.3%
EBITDA (mn) 3,850 4,337 4,320 4,503
EBITDA growth 11.5% 12.6% -0.4% 4.2%
EPS 2.39 2.60 271 2.92
EPS growth 14.4% 8.6% 4.0% 7.9%
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Period End (SAR) 12/15A 12/16A 12/17E 12/18E
PIE () 351 23 311 288
PIB (X) 56 52 47 42
EV/EBITDA (X) 20.3 18.0 18.1 174
ROE (%) 159%  160%  150%  14.7%
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