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Q4 Q3 Q4 ARC
(SARmn) 2017 2018 2018 Y-0-Y Q-0-Q est Comments
Revenue 3,222 3,396 3,797 18% 12% 3,779 Production is healthy and inline with our expectations
Gross Prof. 1,165 1,265 1,106 -5% -13% 1,354 Cost of sales was up 10% above our expectation
Gross marg. 36.2% 37.3% 29.1% 35.8%
Op profit 202 973 832 185% -14% 1,055 jgner cost of sales along with impairment at Automotive
Op margin 9% 29%  22% 28% sheets more than offset impairment reversal at SAMAPCO.
Net profit (160) 415 277 NM  -33% 348 We did not see full realization of interest costs which could
Netmargin 5%  12% 7% 9% have resulted in further lower net income

Source: Company data, Al Rajhi Capital
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@yl
(SARmMN) 2017 2018 2019e
Revenue 12,086 14,171 18,914
Y-0-Y 27.7% 17.3% 34.2%
Gross profit 3,932 5,102 6,671
Gross margin 32.5% 36.0% 35.3%
Net profit 715 1,848 2,425
Y-0-Y NM 158.5% 31.2%
Net margin 5.9% 13.0% 12.8%
EPS (SAR) 0.61 1.58 2.08
EBITDA 5,248 7,403 9,761
EV/EBITDA 21.0x 14.2x 10.8x
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