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SARmMnN 2021 2022E 2023E 2024E 2025E
Revenue 4,883 6,076 6,276 6,464 6,688
y-0-y growth 19.5% 24.4% 3.3% 3.0% 3.5%
Cost of Sales (4,420) (5,419) (5,556) (5,683) (5,828)
Gross Profit 463 656 720 781 861
y-0-y growth 6.1% 41.8% 9.7% 8.5% 10.2%
margins 9.5% 10.8% 11.5% 12.1% 12.9%
Selling and distribution expenses (92) (114) (124) (134) (146)
General and Administrative expenses (79) (98) (107) (117) (128)
Others 11 0 0 0 0
Operating Profit 303 445 489 530 587
y-0-y growth 6.1% 46.7% 9.9% 8.4% 10.8%
margins 6.2% 7.3% 7.8% 8.2% 8.8%
Finance costs (32) (62) (66) (69) (72)
Pre-Tax Income 271 382 423 461 515
Zakat (31) (44) (49) (53) (59)
Net Income/Net Profit (Losses) 240 338 374 407 455
y-0-y growth 9.8% 41.0% 10.7% 8.9% 11.7%
margins 4.9% 5.6% 6.0% 6.3% 6.8%
EPS 1.6 2.3 25 2.7 3.0
DPS 1.4 1.9 2.1 2.3 2.6
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SARmMN 2021 2022E 2023E 2024E 2025E
Cash flow from Operations (208) 195 466 512 576
Cash flow from Investing (72) (89) (160) (165) (171)
Cash flow from Financing 267 (88) (241) (266) (303)
Change in cash (13) 18 65 82 102

19 3 e 8 A s pasal) (30 £ MY 1 HE5 gl S Al gpenal) (ya £330



ddlollcnaalyl
alrajhi capital

Riyadh Cables Group Co.
Electric Utilities: Utilities

32023 »l 30

Ao gt dolnell 133 S

SARmMnN 2021 2022E 2023E 2024E 2025E
Property, plant and equipment, net 1,155 1,181 1,274 1,369 1,466
Intangible assets, net 67 62 57 52 47
Investments at fair value 50 50 50 50 50
Right of use assets 11 12 12 13 13
Total non-current assets 1,283 1,305 1,394 1,484 1,576
Inventory 1,586 1,633 1,629 1,619 1,613
Trade receivables 963 1,165 1,152 1,133 1,118
Contract assets 12 12 12 12 12
Advances and other current assets 60 74 70 66 62
Cash and cash equivalents 50 68 133 215 317
Total current assets 2,670 2,953 2,996 3,045 3,121
Total Assets 3,953 4,257 4,390 4,529 4,697
Current Liabilities
Islamic finance facilities 1,324 1,523 1,599 1,679 1,763
Accrued expenses and other liabilities 141 175 181 186 193
Trade payables 221 208 198 187 192
Provisions 83 115 119 123 127
Provision for Zakat and income tax 30 30 30 30 30
Lease liabilities - current portion 2 2 2 2 2
Total current liabilities 1,800 2,053 2,129 2,207 2,306
Non-current liabilities
End-of-service benefits obligations 107 107 107 107 107
Lease liabilities 9 10 10 11 11
Total non-current liabilities 116 117 118 118 118
Share capital 1,500 1,500 1,500 1,500 1,500
Statutory reserve 253 287 324 365 411
Retained earnings 261 278 297 317 340
Acquisition reserve of a subsidiary 23 23 23 23 23
Foreign operations translation reserve 1) 1) (1) (1) (1)
Total Shareholders' Equity 2,036 2,087 2,143 2,204 2,272
Total Liabilities 3,953 4,257 4,390 4,529 4,697
AL a1 G il aadl)
e ) ! 134 JSCEJI
SARmMN 2021 2022E 2023E 2024E 2025E
ROA 6.1% 7.9% 8.5% 9.0% 9.7%
ROE 11.8% 16.2% 17.5% 18.5% 20.0%
Current Ratio (X) 1.5x 1.4x 1.4x 1.4x 1.4x
Asset turnover ratio (x) 1.3x 1.5x 1.5x 1.4x 1.4x
Inventory turnover ratio (x) 3.2x 3.4x 3.4x 3.5x 3.6x
Receivables turnover ratio (x) 5.5x 5.7x 5.4x 5.7x 5.9x
Payable turnover ratio (x) 25.4x 25.3x 27.4x 29.5x 30.8x
Cash Conversion Cycle (Days) 185 166 161 156 150
Debt-Equity Ratio (X) 0.7x 0.7x 0.8x 0.8x 0.8x
EV/EBITDA (x) 21.0x 15.4x 14.1x 13.1x 11.9x
BVPS 13.6 13.9 14.3 14.7 15.1
P/E 26.8 19.0 17.2 15.8 14.1
P/B 3.2 3.1 3.0 2.9 2.8
A ) S8 Bl aall
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