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Period End (SAR) 2017A 2018E 2019E
Revenue (mn) 1063 955 1029
Revenue Growth -48% -10% 8%
EBITDA (mn) 571 535 575
EBITDA Growth -53% -6% 7%
EPS 2.64 2.43 2.65
EPS Growth -64% -8% 9%
PE 18.3 15.4 16.6
DPS 15 2.1 2.5
Payout Ratio 57% 86% 94%
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SAR (mn) Q12018 Q12017 Q4 2017 % chg y-0-y % chg g-oq ARC Estimate
Revenue 274.0 3034 300.9 -10% -9% 250
Gross Profit 122.0 122.0 135.9 0% -10% 109
Gross Margin 45% 40% 45% NA NA 44%
Operating Profit 102.0 107.0 124.0 -5% -18% 96
Net Profit 102.0 104.8 1146 -3% -11% 96
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