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Q22018 Q22017 Q12018 % chgy-o-y % chgg-0-g ARC Estimate

Revenue 215 177 201 21% 7% 214
Gross Profit 53.3 58.2 66.8 -8% -20% 75
Gross Margin 25% 33% 33% NA NA 35%
Operating Profit  31.0 33.8 40 -8% -22% 46
Net Profit 19.9 25.7 31 -22% -35% 37.6

Source: Company data, Al Rajhi Capital
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Period End (SAR) 2017A 2018E  2019E
Revenue (mn) 709 872 1,085
Revenue Growth 16.9% 23.1% 24.4%
EBITDA 185.0 221.1 257.0
EBITDA Margin 26% 25% 24%
EPS 0.90 1.00 1.26
EPS growth 44.5% 11.5% 25.6%
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