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Figure 1 Al Othaim: Summary of Q3 2017 results

(SAR mn) Q32016 Q22017 Q32017 % Chg YoY % Chg QoQ ARC Est
Revenue 1,570 2,165 1,792 14.1% -17% 1,703
Gross Profit 272 357 319 17% -11% 311
Gross Profit margin 17.3% 16.5% 17.8% na na 18.3%
Operating Profit 31.2 63.0 45.0 44% -29% 404
Net Profit 36.2 71.2 50.5 40% -29% 47.6

Source: Company data, Al Rajhi Capital
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Source: Bloomberg

Y
Period End (SAR) 12/15A 12/16A  12/17E 12/18E
Revenue (mn) 6,036 7172 8,100 9,075
Revenue Growth 14.2% 18.8% 12.9% 12.0%
EBITDA (mn) 339 381 434 466
EBITDA Grow th 11.4% 12.5% 13.8% 7.4%
Adj EPS 51 51 6.3 7.0
Adj EPS Grow th 7.5% -1.1% 23.8% 10.9%
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Period End (SAR) 120154 12/16A  12/17E  12/18E
PIE(x) 233 236 19.0 172
PIB (x) 49 44 36 32
EV/EBITDA (x) 15,6 13.9 122 114
RoE (%) 20.9% 185%  18.9% 18.7%
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