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(SARmN) 2018 2019e 2020e
Revenue 75151 81163 8806.2
Revenue growth  3.9% 8.0% 8.5%
Gross profit 15323 1680.1 1884.5
Gross margin 204% 20.7% 21.4%
EBITDA 509.89 550.2 5800
EBITDA margin  6.8% 6.8% 6.7%
Net profit 3026 3490 3780
Net margin 4.0% 4.3% 4.3%
EPS 3.36 291 3.16
DPS 3.00 1.50 1.60
Payout ratio 90% 52% 51%
EV/EBITDA 10.5x  11.1x 9.6x
PE 31.8x  276x  254x
RoE 182% 19.0% 18.7%
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(SAR mn) Q2 2018 Q12019 Q22019 % chgy-o-y % chgq-0o-q ARC est
Revenue 2022 1.960 2172 7.0% 11.0% 2184
Gross Profit 375 383 395 5.0% 2.0% 409
Gross Margin 18.5% 19.5% 18.2% -04% -1.3% 18.7%
Operating Profit 67 75 70 4.0% -7.0% 74
Operating Profit Margin 331% 383% 322% -0.09% -0.61% 3.39%
Net Profit 74 68 59 -21% -14% 85
Net Profit Margin 3.66% 347% 272% -0.9% -0.8% 4%
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