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Figure 1 Q4 results

(in SARmn) 4Q16 3Q17 4Q17 yly alg ARCe
Revenue 576 616 637 11% 3% 668
Gross Profit 198 222 153 -23% -31% 189
Op. profit 185 195 115 -38% -41% 162
Net profit 210 208 104 -51% -50% 160

Source: Company data, Al Rajhi Capital
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@l
(SARmn) 2017 2018e 2019e
Revenue 2,385 2,385 2455
Y-0-Y 11.5% 0.0% 2.9%
Gross profit 738 697 747
Gross margin -~ 31.0% 29.2% 30.4%
Net profit 631 616 653
Y-0-Y -138% -24% 5.9%
Net margin 26.5% 25.8% 26.6%
EPS (SAR) 3.21 3.13 3.32
DPS (SAR) 2.80 2.80 2.80
Payout ratio 87.3% 89.4% 84.4%
P/E (Curr) 13.1x 134x 12.7x
P/E (Target) 14.7x 15.0x  14.2x
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