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Q3 Q2 Q3 our
(SARmN) 2016 2017 2017 y-0-y (g-0-q est. Comments
Revenue 2932 2854 2806 -4.3% -1.7% 2846 A decline inrevenue despite Hajj seasonality
Due to savings as a result of re-negotiating some contracts
Gross Profit 1741 1633 1672 -4.0% 2.4% 1628 related to network cost.
Gross margin (%) 59.4% 57.2% 59.6%
Improvement in gross margins helped see an improvement
EBITDA 816.6 900 903 10.6% 0.3% 893 inEBITDA marginas well
EBITDA margin (%) 27.9% 31.5% 32.2%
Interest exp 134 163 159 18.7% -2.5% 162
Net profit -166 -190 -175 nm nm -181 Came slightly better than consensus of SAR189mn
Capex -1026 -505 -129 -87.4% -74.5% -400 Could highlight the cash position of the company
Zakat 37 24 15 -59.5% -37.5% 16
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(SARmMN) 2016 2017e 2018e 2019e
Revenue 12,569 11,405 11,291 11,178
Y-0-Y -129%  -93%  -1.0%  -1.0%
Gross profit 7,425 6,559 6,539 6,518
Gross margin 59.1% 57.5% 57.9% 58.3%
EBITDA 4,009 3598 3,626 3,690
EBITDA margin 319% 315% 32.1% 33.0%
Net profit (203) (699) (439) (93)
EPS (SAR) -0.26 -0.91 -0.57 -0.12
DPS (SAR) 0 0 0 0
EV/EBITDA (Curr) 8.2 8.1 8.0
EV/EBITDA (Target) 7.6 75 74
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