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Q2 2019 Q2 2018 Q12019 % chgy-0-y % chgg-oq ARC Estimate
Revenue 276.0 178.0 342.0 55.1% -19.3% 284
Gross Profit 113.0 51.0 137.0 121.6% -17.5% 111
Gross Margin 41% 29% 40% NA NA 39%
Operating Profit 98 40 126 145% -22% 100
Net Profit 91 36 120 153% -24% 99
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(SARmMnN) 2018 2019e 2020e
Revenue 888 1235 1224
Revenue growth -16% 39% -1%
Gross profit 262 485 480
Gross margin 29% 39% 39%
EBITDA 401 622 635
EBITDA margin 45% 50% 52%
Net profit 195 422 417
Net margin 22% 34% 34%
EPS 1.39 3.01 2.98

DPS 2.00 2.50 2.75
Payout ratio 144% 83% 92%
EV/EBITDA 13.9x 13.2x 12.6x
P/E 26.5x 18.8x  19.0x
RoE 6.2% 13.0% 12.8%

Source: Company data, Al Rajhi Capital
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