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Figure 1 Almarai: Summary of Q1 2018 results

Q12017 Q42017 Q12018 % chgy-o-y % chgqg-0-q ARC est
Revenue 3,384 3,419 3,232 -4.5% -5.5% 3,256
Gross profit 1,177 1,335 1,253 6.4% -6.2% 1,140
Gross profit margin (%) 34.8% 39.1% 38.8% 35.0%
Operating profit 421 598 481 14.2% -19.6% 419
Net profit 328 513 344 4.9% -32.9% 312

Source: Company data, Al Rajhi Capital
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Y
Period End (SAR) 12/16A 12/17A 12/18E 12/19E
Revenue (mn) 14,339 13,936 13,839 14,145
Revenue growth 3.9% -2.8% -0.7% 2.2%
EBIT (mn) 2,609 2,794 2,928 2,996
EBIT growth 15.3% 7.1% 4.8% 2.3%
EPS 2.15 2.18 2.34 2.45
EPS growth 12.1% 1.6% 7.2% 4.9%
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Period End (SAR) 12/16A 12/17E 12/18E 12/19E
P/IE(x) 25.6 252 235 224
PIB (x) 41 37 34 31
EV/EBITDA (x) 14.7 14.0 136 133
ROE (%) 16.5% 15.1% 14.6% 14.0%
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