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Q Q2 Q3 C
(SAR bn) 2007 2018 2018 Y-0-Y Q-0-Q est Comments
In-line with our estimate of SAR43.5bn (consensus:
0, 0,
Revenue 387 433 437 130% 10% 435 SARA2.Tbn).
Gross prof 136 159 149 96% -61% 143 Lower-than-expected production costs pushed gross profit slightly

above our estimate in Q3.
32.9%
Further, lower-than-expected SG&A expenses contributed to a

Gross margin -~ 35.1% 36.6% 34.1%
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MAV10
Relative to TADAWUL FF(RHS)

Price Close
——MAV50

Operating profit ~ 85 108 100 17.2%

Operating margin 22.0% 25.0% 22.8%

Net profit 58 67 61 54%

Net margin 15.0% 15.5% 14.0%

-8.0%

-9.0%

21.3%
5.7

13.1%

marginal beat at the operating level.

Consequently, net profit coming slightly above our
(SARS.7bn) and consensus (SAR5.9bn) estimates.
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DPS 4.2 4.5 4.8
Payout ratio 69% 56% 63%
EV/EBITDA 10.0x 8.0x 8.7x
P/E 21.2x 16.1x 17.1X
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