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(SAR mn) Q12018 Q42018 Q12019 %chgy-0-y %chg g-0-q ARC Estimate
Revenue 330 304 390 18% 28% 322
Gross Profit 169 159 181 7% 14% 167
Gross Margin 51% 52% 46% 52%
Operating profit 148 124 141 -5% 14% 134
Net Profit 142 125 132 1% 6% 127

Source: Company data, Al Rajhi Capital
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Saudi Cement
Cement —=Industrial
SACCO AB: Saudi Arabia
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gL
(SARmMN) 12/17A 12/18A 12/19E 12/20E
Revenue (mn) 1,185 1,120 1,380 1,417
Revenue Growth -33% -5% 23% 3%
EBITDA 682 618 772 803
EBITDA Growth -41% -9% 25% 4%
EPS 2.96 2.62 3.45 3.69
EPS Growth -50% -12% 32% 7%
DPS 4.00 3.25 3.50 3.75
Payoi ratio 135%  124%  102%  102%
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