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Y
(SARmMnN) 2016 2017e 2018e 2019e
Revenue 2,139 2,375 2,480 2,493
Y-0-Y -10.0% 11.0% 4.4% 0.5%
Gross profit 858 806 834 809
Gross margin 40.1% 33.9% 33.6% 32.4%
Net profit 732 719 725 708
Y-0-Y 2.6% -1.7% 0.8% -2.3%
Net margin 34.2% 30.3% 29.2% 28.4%
EPS (SAR) 3.7 3.7 3.7 3.6
DPS (SAR) 2.9 2.8 3.0 3.0
Payout ratio 76.6% 76.6% 81.5% 83.4%
P/E (Curr) 12.4x 12.3x 12.6x
P/E (Target) 13.4x 13.3x 13.6x
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(SAR mn) 3Q 2016 2Q 2017 3Q2017 % chgy-o-y % chgq-0-q ARC est
Revenue 528.5 604.4 616.4 16.6% 2.0% 579.0
Gross profit 225.7 220.1 222.0 -1.6% 0.8% 2135
Gross profit margin 42.7% 36.4% 36.0% 36.9%
Operating profit 196.7 192.1 195.0 -0.8% 1.5% 186.6
Net profit 189.1 1945 208.0 10.0% 6.9% 189.2
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