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(SAR mn) Q42017 Q32018 Q42018 %chgy-0-y %chgg-o-q ARC est
Revenue 2,827 2,976 3,162 11.9% 6.3% 2,989
Gross profit 1,560 1,758 1,386 -11.2% -21.2% 1,702
Gross profit margin 55.2% 59.1% 43.8% 57.0%
Operating profit 7) 108 267 NM 147.2% 71
Operating profit margin -0.2% 3.6% 8.4% 2.4%
Net profit (182) (31) 80 NM NM (107)
Net profit margin -6.4% -1.0% 2.5% -3.6%
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L clad g
(SARmMN) 2018 2019e 2020e
Revenue 11,865 12,815 13,071
Y-0-Y 4.5% 8.0% 2.0%
Gross profit 6,582 7,200 7,320
Gross margin 555% 56.2% 56.0%
EBITDA 4,531 4,150 4,196
EBITDA margin 38.2% 32.4% 32.1%
Net profit (123) (730) (443)
EPS (SAR) -0.16 -0.95 -0.58
DPS (SAR) 0 0 0
EV/ EBITDA (Curr) 6.7 6.8 6.6
EV/EBITDA (Target) 6.7 6.7 6.5
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