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2018 ple o IV gl (o A pradl VLB AS 80 ALl gl : 4 (S

(SAR mn) Q32017 Q22018 Q32018 % chgy-0-y %chgg-o-q ARCest
Revenue 12,621 13,182 13,333 5.6% 1.1% 12,861
Gross profit 7,401 7,112 7,805 5.5% 9.7% 7,459
Gross profit margin 58.6% 54.0% 58.5% 58.0%
Operating profit 2,907 2,901 3,236 11.3% 11.5% 2,860
Net profit 2,569 2,444 2,643 2.9% 8.1% 2,600
A<l iy, Al anl s aad)
LJaall A ;2 g
Income statement (SARmn) 12/16A 12/17A 12/18E 12/19E 12/20E
Revenue 53,678 51,362 52,600 53,652 54,725
Cost of services -24,991 -21,807 -23,249 -23,607 -23,969
Gross profit 28,688 29,555 29,351 30,045 30,755
SG&A -10,659 -10,244 9,731 -10,194 -10,398
EBITDA 18,029 19,311 19,620 19,851 20,358
D&A -8,078 -8,207 -8,324 -8,286 -8,478
Operating profit 9,951 11,104 11,295 11,565 11,880
Finance cost -379 -354 -363 -330 -330
Other expenses (net) 305 382 484 802 916
Profit before tax 9,877 11,132 11,417 12,037 12,466
Tax -751 -721 -731 -770 -798
Minority interest -226 -237 -250 -266 -282
Net profit 8,900 10,174 10,436 11,001 11,386
A, by, Al el : aadl
e S lil) 2 3 g
12/16A 12/17A 12/18E 12/19E 12/20E
Adjusted shares o/s (mn) 2,000 2,000 2,000 2,000 2,000
EPS 4.45 5.09 5.22 5.50 5.69
DPS 4.00 4.00 4.00 4.50 4.50
CFO per share 9.19 8.48 9.48 9.74 10.02
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(SAR mn) Q32017 Q22018 Q32018 % chgy-0-y % chgg-0-q ARC est
Revenue 2,805.7 2,894.7 2,976.1 6.1% 2.8% 2,822.6

Gross profit 1,672.0 1,774.8 1,758.3 5.2% -0.9% 1,693.6

Gross profit margin 59.6% 61.3% 59.1% 60.0%
Operating profit (3.6) 127.0 108.1 NM -14.9% 82.4
Net profit (174.5) (78.6) (30.9) -82.3% -60.7% (99.3)

JRal s s 5 Jlal

Income statement (SARmMn) 12/16A 12/27A 12/18E 12/19E 12/20E
Revenue 12,569 11,351 11,692 11,926 12,164
Cost of services -5,144 -4,821 -4,735 -4,890 -4,987
Gross profit 7,425 6,530 6,957 7,036 7,177
SG&A -3,416 -2,918 -2,806 -2,981 -3,041
EBITDA 4,009 3,612 4,151 4,055 4,136
D&A -3,775 -3,626 -3,791 -3,559 -3,488
Operating profit 235 -14 360 496 648
Finance cost -556 -678 =797 =742 -682
Other expenses (net) 75 45 150 58 61
Profit before tax -246 -648 -287 -188 27
Tax 43 -61 7 -60 -60
Minority interest - - - - -

Net profit -203 -709 -280 -248 -33
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2018 ple o il w8 o3 AS Ll AL il ;6 gl

(SAR mn) Q32017 Q22018 Q32018 % chgy-o-y % chgg-o-q ARC est
Revenue 1,807 1,846 1,952 8.0% 5.7% 1,815
Gross profit 1,231 1,193 1,336 8.5% 12.0% 1,236
Gross profit margin 68.1% 64.6% 68.4% 68.1%
Operating profit 229 179 268 17.0% 49.7%

Net profit 3 (38) 48 NM NM (57.3)
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Income statement (SARmn) 12/16A 12/17A 12/18E 12/19E 12/20E
Revenue 6,927 7,306 7,436 7,659 7,736
Cost of services -2,526 -2,393 -2,424 -2,474 -2,499
Gross profit 4,401 4,913 5,012 5,185 5,237
SG&A -2,605 -2,396 -2,443 -2,520 -2,545
EBITDA 1,795 2,517 2,569 2,665 2,692
D&A -1,850 -1,614 -1,773 -1,783 -1,791
Operating profit -54 903 796 882 901
Finance cost -953 -910 -890 -856 -817
Other expenses (net) 26 20 43 43 32
Profit before tax -981 13 -51 70 116
Tax 0 0 0 0 0
Minority interest 0 0 0 0 0
Net profit -981 13 -51 70 116
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