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(SARmnN) 2017 2018e 2019e
Revenue 2,385 2,442 2,429
Y-0-Y 11.5% 2.4% -0.6%
Gross profit 738 686 825
Gross margin 31.0% 28.1% 34.0%
Net profit 631 590 716
Y-0-Y -13.8% -6.5% 21.4%
Net margin 26.5% 24.2% 29.5%
EPS (SAR) 3.2 3.0 3.6
DPS (SAR) 2.8 2.8 3.0
Payout ratio 87.3% 934%  82.4%
P/E (Curr) 15.6x 16.7x 13.7x
P/E (Target) 14.7x 15.7x 12.9x
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(SAR mn) 2017 2017 2018 Y-0-Y Q-0-Q est Comments
Revenue 506 637 504 -4.2% -20.9% 547 Missed our and consensus estlmates. largely due to weaker
than expected sales volume amid plants shutdowns.
Gross profit 143 153 119 -16.9% -22.1% 173 Higher production costs led to gross profit miss in Q1.
Gross margin 27.2% 24.0% 23.6% 31L.7%
Operating profit 117 115 95 -18.8% -17.6% 146 Declined, owing to lower top-line and higher feedstock costs.
Operating margin  22% 18% 19% 27%
. Lower than expected equity investment income (SAR10mn vs
- 0 - 0/
Net profit 124 104 9% -21.2% -56% 152 SAR17.7mn expected) dragged net profit below our estimate
Net margin 24% 16% 19% 28%
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