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(SAR mn) Q2 2018 Q12019 Q2 2019 Y-0-Y Q-0-Q
Revenue 717 739 731 2.1% -1.1%
Gross profit 100 119 88 -12.0% -26.2%
Gross margin 13.9% 16.1% 12.0%
Operating profit 252 304 6 -97.6% -98.0%
Operating margin 35.2% 41.1% 0.8%
Net profit 396 160 297 -25.0% 86.0%
Net margin 55.2% 21.6% 40.6%

Source: Company data, Al Rajhi Capital
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(SARmMnN) 2018* 2019e** 2020e
Revenue 11,439 2,865 2,959
Revenue growth 6.0% NM 3.3%
Gross profit 3,059 329 355
Gross margin 26.7% 11.5% 12.0%
EBITDA 3,577 956 1,344
EBITDA margin 31.3% 33.4% 45.4%
Net profit 1,202 432 92
Net margin 10.5% 15.1% 3.1%
EPS (SAR) 1.8 0.6 0.1
DPS (SAR) 0.0 0.0 0.0
Payout ratio 0.0% 0.0% 0.0%
EV/EBITDA 5.0x 18.6x 13.2x
P/E 8.1x 22.7x NM
ROE 9.4% 3.1% 0.6%
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