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Period End (SAR) 12/17A 12/18A 12/19E 12/20E
Revenue (mn) 748 521 679 770
Revenue Growth -33.5% -30.3% 41.2% 13.5%
EBITDA (mn) 309 115 244 310
EBITDA Growth -56.6% -62.6% 111.6% 27.2%
EPS 0.52 -0.26 0.02 0.10
EPS Growth NM NM NM NM

(SAR mn) Q42017 Q32018 Q42018 Y-0-Y Q-0-Q ARC est
Revenue 169 108 160 -5.1% 48.9% 126
Gross profit 54 (25) 33 -37.9% -234.9% )
Gross margin 31.8% -22.9% 20.8% -1.9%
Operating profit 41 (39) 16 -61.8% -140.1% (16)
Operating margin 24% -36% 10% -13%
Net profit 12 (46) 7 -43.2% -115.0% (19)
Net margin 7% -43% 4% -15%
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