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Period End (SAR) 12/13A 12/14A 12/15A 12/16E 12/17E
Revenue (mn) 2,847 3,624 7,502 7,537 7,313
Revenue Growth 15.5% 27.3% 107.0% 0.5% -3.0%
Gross profit margin 66.9% 66.7% 85.6% 87.9% 85.1%
EBITDA margin 34.1% 32.2% 36.6% 39.7% 38.5%
Net profit margin 26.4% 14.7% 24.2% 26.6% 25.1%
EPS 2.39 151 4.62 5.08 4.66
EPS Growth -36.9% 206.5% 10.1% -8.4%
ROE 13.4% 7.8% 21.3% 20.2% 16.6%
ROCE 4.7% 4.7% 11.5% 12.5% 11.0%
Capex/Sales 32.9% 96.3% 22.4% 19.8% 12.0%

Source: Company data, Al Rajhi Capital
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12/14A  12/15A  12/16E__ 12/17E
P/E (%) 2538 8.4 7.7 8.4
P/B (x) 2.0 17 15 13
EV/EBITDA (X) 17.0 7.7 7.1 7.2
Dividend Yield 2.6% 6.4% 5.1% 5.1%
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Income Statement (SARmMn) 12/13A 12/14A 12/15A 12/16E 12/17E
Revenue 2,847 3,624 7,502 7,537 7,313
Cost of Goods Sold (943) (1,207) (1,081) (908) (1,090)
Gross Profit 1,903 2,417 6,421 6,628 6,222
Government Charges

S.G. & A. Costs (1,401) (1,839) (4,440) (4,406) (4,220)
Operating EBIT 502 578 1,981 2,222 2,002
Cash Operating Costs (1,875) (2,458) (4,759) (4,543) (4,498)
EBITDA 972 1,166 2,743 2,993 2,814
Depreciation and Amortisation (470) (588) (762) (771) (812)
Operating Profit 502 578 1,981 2,222 2,002
Net financing income/(costs) 231 25 52 (16) 24
Forex and Related Gains

Provisions - - - - -
Other Income 106 1) 11 18 18
Other Expenses

Net Profit Before Taxes 839 602 2,044 2,225 2,044
Taxes (50) (41) (181) (178) (164)
Minority Interests (37) (28) (44) (45) (46)
Net profit available to shareholders 752 534 1,818 2,002 1,834
Dividends (315) (394) (984) (788) (788)

Transfer to Capital Reserve

12/13A 12/14A 12/15A 12/16E 12/17E
Adjusted Shares Out (mn) 315.0 393.8 393.8 393.8 393.8
CFPS (SAR) 4.00 3.24 6.67 7.16 6.84
EPS (SAR) 2.39 151 4.62 5.08 4.66
DPS (SAR) 1.000 1.000 2.500 2.000 2.000
Growth 12/13A 12/14A 12/15A 12/16E 12/17E
Revenue Growth 15.5% 27.3% 107.0% 0.5% -3.0%
Gross Profit Growth 19.7% 27.0% 165.7% 3.2% -6.1%
EBITDA Growth 9.9% 19.9% 135.3% 9.1% -6.0%
Operating Profit Growth 10.7% 15.1% 242.6% 12.2% -9.9%
Net Profit Growth 49.3% -29.0% 240.5% 10.1% -8.4%
EPS Growth -36.9% 206.5% 10.1% -8.4%
Margins 12/13A 12/14A 12/15A 12/16E 12/17E
Gross profit margin 66.9% 66.7% 85.6% 87.9% 85.1%
EBITDA margin 34.1% 32.2% 36.6% 39.7% 38.5%
Operating Margin 17.6% 16.0% 26.4% 29.5% 27.4%
Pretax profit margin 29.5% 16.6% 27.2% 29.5% 28.0%
Net profit margin 26.4% 14.7% 24.2% 26.6% 25.1%
Other Ratios 12/13A 12/14A 12/15A 12/16E 12/17E
ROCE 4.7% 4.7% 11.5% 12.5% 11.0%
ROIC 5.0% 5.3% 12.0% 13.2% 11.0%
ROE 13.4% 7.8% 21.3% 20.2% 16.6%
Effective Tax Rate 5.9% 6.8% 8.9% 8.0% 8.0%
Capex/Sales 32.9% 96.3% 22.4% 19.8% 12.0%
Dividend Payout Ratio 41.9% 73.8% 54.1% 39.3% 42.9%
Valuation Measures 12/13A 12/14A 12/15A 12/16E 12/17E
P/E (X) 16.3 25.8 8.4 7.7 8.4
P/CF () 9.7 12.0 5.8 5.4 5.7
P/B (X) 21 20 17 15 1.3
EV/Sales (x) 5.7 5.5 2.8 2.8 2.8
EV/EBITDA (x) 16.6 17.0 7.7 7.1 7.2
EV/EBIT () 32.1 34.3 10.7 9.6 101
EVIIC (x) 1.6 15 14 1.3 12
Dividend Yield 2.6% 2.6% 6.4% 5.1% 5.1%
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Balance Sheet (SARmn) 12/13A 12/14A 12/15A 12/16E 12/17E
Cash and Cash Equivalents 344 414 1,233 511 885
Current Receivables 624 667 773 859 834
Inventories 223 315 204 301 293
Other current assets 235 418 368 505 490
Total Current Assets 1,427 1,814 2,577 2,177 2,501
Fixed Assets 9,189 12,989 13,898 14,620 14,686
Investments 883 916 1,039 1,039 1,039
Goodwill - 904 849 849 849
Other Intangible Assets - - - - -
Total Other Assets 498 494 471 468 466
Total Non-current Assets 10,570 15,303 16,257 16,976 17,040
Total Assets 11,997 17,117 18,834 19,153 19,541
Short Term Debt 901 4,018 547 520 494
Accounts Payable 283 488 664 586 590
Accrued Expenses - - - - -
Dividends Payable 32 34 35 35 35
Other Current Liabilities - 10 31 32 34
Total Current Liabilities 1,355 4,696 1,575 1,384 1,357
Long-Term Debt 4,377 4,153 7,506 6,755 6,080
Other LT Payables 31 31 - - -
Provisions 47 53 54 55 52
Total Non-current Liabilities 4,454 4,236 7,560 6,810 6,132
Minority interests 342 369 415 460 506
Paid-up share capital 3,150 3,938 3,938 3,938 3,938
Total Reserves 2,696 3,878 5,348 6,562 7,609
Total Shareholders' Equity 5,846 7,815 9,285 10,499 11,546
Total Equity 6,187 8,184 9,700 10,959 12,052
Total Liabilities & Shareholders' Equity 11,997 17,117 18,834 19,153 19,541
Ratios 12/13A 12/14A 12/15A 12/16E 12/17E
Net Debt (SARmN) 4,933 7,756 6,820 6,764 5,688
Net Debt/EBITDA (x) 5.08 6.65 2.49 2.26 2.02
Net Debt to Equity 79.7% 94.8% 70.3% 61.7% 47.2%
EBITDA Interest Cover (x) 4.2) (45.7) (52.3) 187.8 (118.9)
BVPS (SAR) 18.56 19.85 23.58 26.66 29.32
Cashflow Statement (SARmn) 12/13A 12/14A 12/15A 12/16E 12/17E
Net Income before Tax & Minority Interest 839 602 2,044 2,225 2,044
Depreciation & Amortisation 470 588 762 771 812
Decrease in Working Capital (270) (114) (45) (484) 49
Other Operating Cashflow (288) (60) 392 (178) (164)
Cashflow from Operations 751 1,016 3,153 2,334 2,741
Capital Expenditure (936) (3,490) (1,679) (1,493) (878)
New Investments 145 97 28 2 2
Others (52) (64) (41) 1 3)
Cashflow from investing activities (843) (3,457) (1,692) (1,490) (878)
Net Operating Cashflow (93) (2,441) 1,461 844 1,863
Dividends paid to ordinary shareholders (314) (313) (345) (788) (788)
Proceeds from issue of shares - - - - -
Increase in Loans 398 2,893 (118) (778) (702)
Effects of Exchange Rates on Cash - - - - -
Other Financing Cashflow (10) ) 64 - -
Cashflow from financing activities 74 2,578 (399) (1,565) (1,489)
Total cash generated (19) 137 1,063 (722) 374
Cash at beginning of period 392 344 414 1,233 511
Implied cash at end of year 374 481 1,477 511 885
Ratios 12/13A 12/14A 12/15A 12/16E 12/17E
Capex/Sales 32.9% 96.3% 22.4% 19.8% 12.0%
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