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Q2 Q1 Q2 ARC
(SAR bn) 2017 2018 2018 Y-0-Y Q-0-Q est Comments
Slightly above our estimate of SAR42.3bn (consensus:
0 0/
Revenue 344 419 433 267% 34% 423 SAR42.5bn), likely due to higher-than expected sales volume.
Gross profit 104 142 159 532% 11.6% 137 guzrther, improved production efficiencies led to gross profit beat in
Gross margin 30.1% 33.9% 36.6% 32.3%
Operatingprofit 56 89 108 941% 211% 84 Lower-than-gxpected SG&A expenses further contributed to a beat
at the operating level.
Operating margin 16.2% 21.4% 25.0% 19.9%
§ Consequently, beating our (SAR5.0bn) and consensus
0 0
Net profit 37 55 67 806% 216% 50 estimate (SAR5.5n).
Net margin 10.8% 13.2% 15.5% 11.9%
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(SARbN) 2017 2018e 2019e
Rev 151.6 1719 163.0
Rev growth 6.0% 13.4% -5.2%
Gross Profit 51.0 60.0 55.3
Gross margin 33.7% 34.9% 33.9%
EBITDA 43.8 54.2 50.4
EBITDA margin 28.9% 31.5% 30.9%
Net Profit 18.4 24.2 22.8
Net margin 12.1% 14.1% 14.0%
EPS 6.1 8.1 7.6
DPS 4.2 5.2 5.3
Payout ratio 68% 64% 70%
EV/EBITDA 10.0x 8.1x 8.7x
P/IE 21.2x 16.1x 15.5x
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