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(SAR mn) 2Q 2022 2Q 2021 Y-0-Y 1Q 2022 Q-0-Q ARC est vs ARC
Revenue 16,939 15,899 6.5% 16,991 -0.3% 17,020 -0.5%
Gross profit 9,174 8,352 9.8% 9,150 0.3% 9,021 1.7%
Gross margin 54.2% 52.5% 53.9% 53.0%
Operating profit 3,720 3250.3 14.5% 3,824 -2.7% 3,587 3.7%
Operating margin 22.0% 20.4% 22.5% 21.1%
Net profit 2,837 2,872 -1.2% 3,122 -9.1% 3,069 -7.5%
Net margin 16.7% 18.1% 18.4% 18.0%
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Saudi Telecom
Telecom — Industrial
STC AB: Saudi Arabia

16 August 2022

US$54.2bn 30%

US$95.92mn
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(SAR mn) 2021 2022E 2023E
Revenue 63,417 69,035 73,597
Y-0-Y 7.6% 8.7% 6.6%
Gross Profit 33,794 37,357 39,605
Gross margin 53.3% 54.1% 53.8%
EBITDA 22,841 25,207 26,358
EBITDA margin 36.0% 36.5% 35.8%
Net profit 11,311 12,383 13,233
EPS (SAR) 5.66 6.19 6.62
DPS (SAR) 4.00 4.00 4.00
EV/EBITDA 9.1 8.2 7.9
PIE 18.0 16.5 15.4
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