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(SAR bn) 2Q19 1Q19 2Q18 y-0-y g-0-q ARC vsARC
Revenue 36.0 37.0 43.0 -17% -4% 37.9 -5%
Gross Profit ~ 10.0 11.0 16.0 -38% -11% 11.3 -11%
G. Margin 28% 30% 37% 30%

Op. profit 4.8 6.2 10.8 -55%  -21% 6.2 -22%
Op. margin 13% 16% 25% 16%

Net profit 212 341 6.7 -68%  -38% 34 -38%
Net margin 6% 9% 16% 9%
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(SARbN) 2018 2019e 2020e

Revenue 169.0 144.7 142.7

Revenue growth  12.8% -14.4% -1.4%

Gross profit 57.2 42.6 43.8

Gross margin 33.9% 29.4% 30.7%

EBITDA 51.8 38.0 39.9

EBITDA margin ~ 30.6% 26.2% 28.0%

Net profit 21.5 11.3 12.8

Net margin 12.7% 7.8% 9.0%

EPS 7.2 3.8 4.3

DPS 4.4 4.5 4.0

Payout ratio 61% 119% 94%

EV/EBITDA 6.7x 9.1x 8.6x

P/E 14.2x 27.0x 23.9x
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