lpall
dyilaell Glcluallg dclyl clha
ALMARAI AB - 2280.SE

uclpall a8y

LIS

Albilad Capital

2017 Jupl 25

2017 Joll gyl

el obia ayy Guani o 2017 ole oo Jodll gpll nclpall apid dullall afliall Ca i
cnaaiil laiy  %13.7 gl gaiy Jilaall gill JUa Goulo 289 Jildo JUy Goulo 328
ool Gileagi huugio Ggs ulil 2016 ple o palll gl e %40 duiy alydll
oo 8l bl ol xaieig «JUy vorle 356 @Il linagig JUy vorlo 346 dxlll
o oS dlgall dnwlall leo Guhi il (] gap Glesgilly Garall aapl u ozl
e JUy oo 20 gy Layl ulaall gill alyl paei

sgxaall gaill s gapg %0.3 drwis Cilsuall Zolj plell 13o o Jodll gull Jila
dyilgall e Goull cagyhl llsg %3.2 duuiy ilasllg U glhs Gleue galyi
iy jpliell clha dlepe claijl axangei @i galjill 1ya 58 i(spaall adall augeig
23 o sl @il Glslpl 63ljg +% 1 dnuis palgall glha Cileus glaijlg 1 %3.7
%1.8 a8y il daullondl Cilearall daldi Cuaasil sdg «JU) Horlo 64 LUl ULy Hgulo
oo &pidl Lidai Lol el callay aliidl Gdase daldi palarid IpA
JLy vorlo 28.5 glioy dylsdly drogesll cayjbaelly gujsilly gull cajbas aas
cilapas 65Uj il go 32 Loo JUy wewlo 13.8 glios dmial Citlac culéo Ciaang
s o9ale 29 ghay ((obo) spdll Dilegpanll claijlg Jby woalo 27 gliay dygadll
e il egall jall slpiwll daii Joas!l gu jlewl galy

byl oslio Jileall gull e %11 dpaiy ibasllo oL las alyl uealyi Lelhs
clha pilwa Sealyi Jaleolly s Jueiill dalsi pass Jhaay %20 duwiy jplaall clha
104 Lojss piluay dijlao ghhall Slews go %8.2 Jiail JUj Goale 29 (ll Galgall
6clal gay dayii wllsg Jilooll gl clhall Gilepo (o %32.5 dining JUy vodo
Jalagll Jamo palaiilg culslpdl 5[;‘:le 2o ool Jusadll

alaall Saabu (llillug %4.7 duuis disgeull (6 dSpill Cilslpl Gsaiyl Lalyea
diy Gulidl Byall e ciljlo il dlgs Cicag wnclpall Silslpl (dloal (o %67 duis
A poo Jwo degonall _||)|)_|| Cualyi dpla_e_:u.o alslpdl dleal o %10
Lo (ulie damiail Gilasll plol paall drinll capa pew palaail [ai %39
Cranbw Uiig (%33 dui spaall aiall Sblpdl glail Go gl (le palaril
d.chm.H 8_|)J| daaluo caini [V L}l dj)_uJ.ﬂ u|J|H| U0 %3 duuds pao

el jesbaall gaill (e aspiul alyl Cuealyi 384 12016 ole (o padll guyll go dijlaall
%3.6 Cilauall Galadil Gl sl uillg @il Cilesal dsanugall deyhll

o il pil ciag ol filasllg oLl 6l.b_0 d_llau,opaoumcd)_udl Josi
alydll sgie ule o4 lslpdl ng_uu.o uchLJ.;a_cﬂ clhall csl O m}ﬁll oo
Whgalo Laleipalgall ¢lha gaa sl dga oo raledll daldi claijly bl clhall 4ili
() :Jida oo el plall Jaba Guaaill 130 jijei glhall glayg Jodll gull Jula
claijl () 8asmlall pgalll dojl ey algall go Jujlpdl ilsba palaiil o 8slaiwall
degoan bl () gualall plell dijlas dalyjlpll dosll Capn joug slpiwl dalsi
dsagiall QbUHL Lgmpe Jhy Joleill dhai gl Jouagll o4 wxpaall Diladiall o
Sutladl dsle] Jlpa ol atieig ladl plell go (ulill canill Juls d@slhall jlewl (na
rHlaellg pladl dnl dapidl alaiio (e wdhll (e gl Gudeina dlgall Gulolell
Liiedl (d 3301 agusll Jly 66 (all JUy 60 o ddpuill gl Liasai gy oalglly
sl a sgall aleilly gullawlyll glaidl spiyialiidl dal8s (na Guuaill jlpeiul

oalgall clha
2017E 2016A 2015A 2014A oy - llall plell dilgi
%2.2 %6.6 %9.4 %12.4 alslyall gai
%6.5 %8.6 %14.4 %11.5 Jasll abia gai
%14.7 %14.2 %13.9 %13.3 Sileusall (ke silsll
0.8 0.9 0.9 0.8 soabuall §gan Aygall
%1.1 %1.1 %1.3 %1.2 Jolall Jlall uly dui
%1.33 %1.24 %1.18 %1.03 abydl aile
4.6 4.7 5.0 5.5 Silewall/ sliall aoga
3.9 4.0 42 4.6 Silslyall caclas
26.3 28.0 30.4 34.8 danull caclas

Sla dunqill

66.00 (JUy) dlslell dogall

72.75 (J) 2017 Japl 24 (8 Loyl

%9.27- adgiall sflell

a$padl bl

2280.SE Jolai joy

74.50 () gol 52 1 youm alel

51.50 () goul 52 1y (sl

%6.20 plall Jol go il

279 (g al) yguiil 31 Jolaill pan huugio

58,200 (JUy woulo) drsgull dlosuyll

15,520 () lg> Houlo) dydguull dlawuyll

800 (e Gorlo) 8)unnll guudll

(%5 o 4iS1) Grambuall LS

%36.52 1gala degano dpi

%23.69 sgw JT il sgeaw xan0 Glalu podll

gorl 52 J1a agaull d$jn
— gl Jolai pigo
140
130
120
110
100 L\'"V”M‘VJ\”

0
80

B I I I I I N W
W Y F S

Jolsi jjuaall

Slapall e silall 2o (Jby goalo) drayll Gilepiall jghi

L BCTPN| lesall e sflell
4,500 20%
4,000 18%
3,500 ' 16%
3,000 ‘ ‘ 14%
2,500 12%
2,000 10%
1,500 I 8%
1,000 6%

0\6’ 0\% 0\% o\b Q\b 6‘@ Q\b c\q

A S SN AR A A

allall sl Sl Silpsai @S pil dllall pilgall sl

CFA ,solaim aanl
Jol (dlo Jlae
AA Hindawy@albilad-capital.com

2l dll 8)ls] go Jualgill
Geao JSH

8yguirallg Suladll oo
TFadaak@albilad-capital.com

g in & W


http://www.twitter.com/AlbiladCapital
https://www.youtube.com/channel/UC4_HMjXlQpVHOzx0ZTEt15A
https://www.linkedin.com/company/albilad-capital
https://plus.google.com/b/106565436579351885989/106565436579351885989/about

clpall
ailell Gleliallg dclyill glha
ALMARAI AB - 2280.SE

LI
Albilad Capital @A

2017 Japl 25

(U ooelo) il palia goi

306
274
234 235 242 255
197 I I I I I

2017 Jodl gyl - dlgadl cuwa Gilesiell gai

o)
7.7% 28% 149 55@ 34%

m ool

-39.2%

aullall sl Slal Silpsai aSpi] allall edlgall sl

2017 Jodll gupll - (Jby Hoabo) dalasiill Calelnall Cilsro

A 1l oWl

328 ggonall sl Oalgal Caljouaall K Iy clhall
289
3,384 64 356 469 2,494 Silsuall
%100 %1.9 %10.5 %13.9 %73.7 0o glbal dn
bl
322 (53) (29) 73 331 alall alydl
%10 (%82) (%8) %15 %13 Cilswell (e silsll
© QA %0.3 %1745  %11.1 %3.70 (%3.2) Silenall goi
O D
N
S %13.7 (%7.7) %72.1 %19.6 (%11.1)  asball abydl gai
2017 Jodll gapl - dlgall i Silepoll s
35% 67%
I 10% D 0, 0,
52.4% . — = =
> ?\ N $ Q S AN
N S O?)Q \§9 \PSI §?9 ?09 \))\?> _\)-)\ \5\?

7



lpall

aflsell Cileluallg delyill glha

ALMARAI AB - 2280.SE

LI
Albilad Capital @A

2017 Japl 25

2017E* 2016A 2015A 2014A 2013A (Ub) ooulo) Jasll dalla
15,025 14,699 13,795 12,606 11,219 il il o
9,044 8,865 8,511 8,013 7,267 ** lapall dalds
%60.2 %60.3 %61.7 %63.6 %64.8 Silesall o iyl duui
3,348 3,292 3,021 2,595 2,155 **51jgilly gull ilagpaog diylsdlg duogasll ilagpaall
%22.3 %22.4 %21.9 %20.6 %19.2 Silesall o iyl duui
2,633 2,542 2,262 1,998 1,797 lagiill ayl
%17.5 %17.3 %16.4 %15.8 %16.0 il all Girola
(332) (385) (398) (243) (254) sl
2,301 2,157 1,864 1,755 1,542 8Bjllg dupall Jua Jasll
79 74 66 71 42 8jllg duypall

7 2 (117) 10 @) alaill goan
2,215 2,080 1,916 1,674 1,502 Jasll ala
%14.7 %14.2 %13.9 %13.3 %13.4 Silesall (e silall
2017E 2016A 2015A 2014A 2013A (Juy Qg#o)@bjljj}dldajlﬁ
639 730 2,039 797 1,811 Jadll spuas Ciljlatiwlg dysaill
864 896 776 727 639 digso @osd
2,849 3,169 2,836 2,769 2,545 Oojaall
756 510 504 618 353 sl
5,109 5,305 6,155 4,912 5,348 Jadll spuad Silsgagall llea
24,124 22,431 19,924 17,246 15,028 digullg dulill Cilsgagall aba
931 931 1,009 1,350 2,302 dwgale pé Cilsgage
339 356 282 441 493 sl
25,394 23,718 21,215 19,037 17,823 Jadll algh cilsgagall allas]
30,503 29,023 27,370 23,949 23,171 Silsgagall los)
1,607 1,484 2,039 1,821 1,683 Jaill Jigh Guall so Gaiwally Jadl pad ool
2,791 3,207 2,730 2,107 1,989 aifls o5
102 102 37 114 49 sl
4,500 4,793 4,807 4,043 3,720 Jadll 8308 Siliglho
10,121 10,135 9,343 7,737 8,180 Jadl Jugh oas
709 638 603 538 506 anla pé Sliglho
15,173 13,457 12,617 11,631 10,764 *x % amluall Goaa
30,503 29,023 27,370 23,949 23,171 osanbuall Ggang cibiglhall las]
2017E 2016F 2015A 2014A 2013A (JUy o) duraill culaasill deaila
4,472 4,394 4,932 3,199 2,586 dpye il dhudi il o dyaaill Cilaaaill
(807) (712) 732 (1,082) 2,115 diigaill dnsdidll oo dysaill Cilaasill
(3,756) (4,900) (4,409) (3,115) (3,302) Lot ll A il o duaaill Calaansill
639 730 2,039 797 1,811 opiall dylgi o saill

alall > 1l Syl Slpaar @ piull dllall adlgall uaall

adadill §gan Joui ¥**

Josal clablg Slulgial Jouki ** dydoall duulbaall yyleo *

allall pilgall dyilgill daiill (ale caliadll 13 o pili 1 o8lg aspail Lgsuii il dagyhll Ge ppaill e dlloll pilgall lily paje dayph aling aa

dsagio F.dypaai B ddeas tA



s LI

ddliell Dleliallg dc)jll clha Albilad Capital .
ALMARAI AB - 2280.SE 2017 Japl 25

alall s1l 6 caiaill plA apds

cuaill olhi ogay wlls (ke 5gleg .yollaall lgeoay uill dsadllg dwadll Cililll (e Sluagill seisig Cilash ki o lgy Golll puaill JSa dllal sall esaiwi
baigl/sgeall &iléolg lassai (ull dslell dagallg sgiledl jour le il aulill dungill Ghlio s3a] o slhgall agudl alpsh sl

%10 &0 8L ulall pedl e suji dlbslell doysll 8lall 854j

%10 G0 Jal llall jeawll e Jai gl ayji dlslell doyall slia

%10 (o 1L Ul el e Jai alslell doysll Blpall GAaAi

cagihh e gl dlpiill clsl na (spmea i 3929 of dluaaidlle pilgs of Cilibull of Julaill (o sujo jUALIL dlsle doud i ol ol :d=alyall Caai

Adlall 51l Gilab dnla spal bl dil of gl

audlall >l

8)guirallg laydll 8yls) clloell doaa
research@albilad-capital.com gl syl clientservices@albilad-capital.com sguigsddl sy pll
+966 — 11 - 290 - 6250 aile +966 — 11 — 203 — 9888 ‘dolell 6)lsl
www.albilad-capital.com/research :duidl e gagall 800 - 116 - 0007 lhall ailgl

dbnliugll 6)ls]

il &jls]
abicctu@albilad-capital.com g sdll syl Joua I

abicasset@albilad-capital.com sgigpidll sypdl

+966 - 11 -290 - 6230 aila +966 - 11 - 290 - 6280 ailo

dyjleiin ll dpapacll Baall 8yl
investmentbanking@albilad-capital.com g sdll syl custody@albilad-capital.com sgigpidll sypdl
+966 — 11 - 290 - 6256 aila +966 - 11 - 290 - 6259 aila

ddoduall culal
U Lgrakgog Lgupinog dloll sull dlph ola s gog ddiasg duna ppaill e e 8)g83all Glogleall sgine ol o 28U aga Guasl ddledl sl dsps sy
ells (e daili dyigil dyloduo sl opiilio e ol 6o ddy b Goleaiy Lo paill Lbsize Glin lieua of dalpa Lilagai of Jilileus T vge8y

dahall aaslgall oy palpedll o pare il Lija of WS opiui of JAT yards sl 6piilio pe ol 6piilio dayphy pyaill L Jluy) of gujoi 6sle] of Aui 6sle] joa Ul
- édladl sall &8yt oo dduell

silediul lpa slaidl of ddle §lygl g of clpin duagi JSuini A Cilogleall o3m ol oldidll Cuali Lo
0339 dloldll aidgduo 9o Uija of WS B clguu pyaill i (ale cliy poiimall 0335 (s)lodiml el (sl iz

Jus Jodo sylediml jliviiwe (] ggapll i lila el ihdine Gaah of oles AT cal sl of [l of 8)gudte piey of oo of ppaill e (o caxgll Gul
yloiiwdl Glgs il ode Jio (nd jloiiuwll

il gy dhyipell §oanll groay dullall >4l dpis haiag

08100-37 as) dullall Gouull dlua aipai


file://Albilad.com/entfs/CorpFS_ABIC/Research%20and%20Advisory/www.albilad-capital.com/research

