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Figure 1 Dallah: Summary of Q1 2018 results
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SAR(mN) Q12017 Q42017 Q12018 %chg y-0-y %chg g-0-g ARC Estimate
Revenue 302,752 325,872 308,600 2% -5% 315,137
Gross Profit 143,604 148,232 131,700 -100% -100% 146,539
Gross Margin 47% 45% 43% NA NA 47%
Operating profit 85,815 74,948 59,000 -31% -21% 66,179
Net Profit 85,046 63,124 58,100 -32% -8% 64,944

Source: Company data, Al Rajhi Capital
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Period End (SAR) 12/16A 12/17A 12/18E 12/19E
Revenue (mn) 1,162 1,212 1,379 1,640
Revenue Growth 18.0% 4.2% 14.0% 13.8%
EBITDA (mn) 290 367 345 406
EBITDA Growth 28% 27% -6% 18%
EPS 3.83 5.00 4.61 5.70
EPS Growth 3% 31% -8% 24%
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