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Figure 1 Herfy: Summary of Q3 2017 results

(SAR mn) Q32016 Q22017 Q32017 % chgy-o-y % chgqg-0-q ARC est
Revenue 315.2 2721 311.7 -1.1% 14.6% 316.4
Gross profit 95.2 75.4 90.1 -5.4% 19.4% 95.2
Gross margin 30.2% 27.7% 28.9% 30.1%
Operating profit 62.7 43.6 59.9 -4.4% 37.3% 59.8
Net profit 59.3 434 56.0 -5.5% 29.1% 56.6

Source: Company data, Al Rajhi Capital
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Y
Period End (SAR) 12/15A 12/16A 12117 12/18E
Revenue (mn) 1,077 1,157 1,138 1,216
Revenue growth 18.3% 7.4% -1.7% 6.9%
EBITDA (mn) 288 305 302 319
EBITDA growth 15.9% 5.9% -1.1% 5.7%
EPS 31 34 32 34
EPS growth -1.5% 7.3% -6.1% 7.1%
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Period End (SAR) 12154 1216A  12A7E  12118E
PIE(X) 150 140 14.9 139
PIB (x) 41 37 35 32
EV/EBITDA (x) 115 109 11.0 104
ROE (%) 20.6%  268%  234%  233%
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