[bookmark: _Toc97774063]COMPANY OVERVIEW
SACO Is Considered One of The Largest Companies Providing Home Improvement Products in Saudi Arabia. SACO Currently Operates 34 Stores In 18 Cities Throughout the Kingdom, Including Five SACO World Superstores. 

[bookmark: _Toc97774064]COMPANY HISTORY
Saudi Company for Hardware (SACO) Is A Saudi Joint Stock Closed Company. SACO Was Incorporated in Riyadh as A Limited Liability Company.

The Company's total shares are 24,000,000. The Company's Shares Were Listed on The Saudi Stock Market on May 12, 2015. As Of December 31, 2019, The Company’s Share Capital Was SR 360 million Divided Into 36 million Shares of SR 10 Each (2018: SR 360 million Divided Into 36 million Shares of SR 10 Each)
(Add more information)

COMMON SIZE INCOME STATEMENT 
A common-size income statement is an income statement in which each line item is expressed as a percentage of the value of revenue or sales. It is used for vertical analysis, in which each line item in a financial statement is represented as a percentage of a base figure within the statement.
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 (write an analysis)

COMMON SIZE BALANCE SHEET 
A common-size balance sheet is a balance sheet that displays both the numeric value and relative percentage for total assets, total liabilities, and equity accounts. Internal and external analysts use common-size balance sheets and are not a reporting requirement of generally accepted accounting principles (GAAP).
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(Analysis of common size Balance sheet and income statement)
 
DUPONT ANALYSIS
(make a DuPont analysis and write your comments)



RATIO ANALYSIS
ratios are ways of comparing and investigating the relationships between different pieces of financial information. 
Financial ratios categories:

1. Short-term solvency, or liquidity, ratios.
· Current ratio= CA/CL
SACO will be able to pay its short-term liabilities with 2.19 years in 2018, 1.56 in 2019, and 1.81 in 2020.
· Quick ratio=(CA-Inventory)/CL
Based on the numbers of quick ratio, Saco has lower liquid assets to pay its liabilities and should be treated with caution.
· Cash ratio=Cash/CL
The cash ratio is less than 1; there are more current liabilities than cash and cash equivalents. It means insufficient cash on hand exists to pay off short-term debt.
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(Comments about the company ratios)

2. Long-term solvency, or financial leverage, ratios.
· Debt to equity ratio=TL/TE
· Debt to capital ratio=TL/(TE+TL)
· Equity multiplier= 1+Debt to equity ratio or TA/TE
(Comments about the company ratios)
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3.  Asset management.
· Account payable days = accounts payable/Average daily cost of sales
· Inventory days = inventory / average daily cost of sales 
The average inventory days for 2018,2019 and 2020 are 216.68, which is considered high in the retail industry.
· Assets turnover = sales / total assets
The higher the assets turnover ratio, the better the company is performing.

[image: ]

4. Profitability ratios.
· Gross Margin = Gross profit/ Sales
· Operating margin= operating income / sales
The operating margin of 8.07%,7.34%, and 9.43% is considered acceptable but not ideal and should increase to 15%, at least in the retail industry.
· Net profit margin = NI/ sales
· Return on equity = NI/total equity
SACO is maintaining a good and acceptable Return on equity.
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5.  Market value ratios.
· Earnings per share= NI/ shares outstanding
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CAPITAL ASSETS PRICING MODEL (CAPM)
1. [image: ]Beta: (what is beta) 

The data used is a monthly closing price for the past two years.
( correlation , covariance beta analysis)

WACC (calculate WACC and write analysis)

TREND ANALYSIS 
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(write a brief)
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(write a brief)

(Add graphs and chart)

CONCLUSION 
The retail market has been impacted by the coronavirus’s economic pressures, which negatively impact groups revenue due to the closure of specific group’s stores from March 17 to the end of April 2020. However, the Group took advantage of the initiatives provided by the government to minimize the impact of the coronavirus outbreak and, in particular, the initiative related to SANED and also the related amendments of IFRS-16 rent concessions, which resulted in a decrease in some operating expenses during the year ended December 31, 2020. 
Notwithstanding the challenges faced in 2020, the Group was able to open new stores, expand its sales operations, and launch a new E-commerce platform, which positively improved its performance. 
While the impact of the pandemic is currently expected to be temporary, there is uncertainty around the severity and duration of the disruption, and its effect on the business and economy remains uncertain. It depends on future developments that cannot be accurately estimated. 
( Add a summary of the analysis)



































APPENDIX

1. Income statement 
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2. Balance sheet 
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3. Statement of cash flow 
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Trend Analysis
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Assets 2018 2019 2020
Current Assets



Cash & cash equivalents 1.49% 0.98% 1.99%
Prepayments and other receivables 5.57% 2.49% 2.18%
Accounts receivable 2.79% 1.98% 2.13%
Inventories 62.33% 43.62% 38.15%



Total current assets 72.18% 49.08% 44.44%



Long-term assets
Right-of-use assets 0.00% 33.12% 34.57%
property and equipment 83.41% 15.18% 18.34%
intangible assets 13.43% 2.08% 2.04%
Equity investment at FVTOCI 3.17% 0.55% 0.60%



Total long-term assets 27.82% 50.92% 55.56%



Total  Assets 100.00% 100.00% 100.00%
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Liabilities and Stockholders Equity 2018 2019 2020
Current Liabilities



Short term borrowings 3.43% 7.71% 0.00%
Current portion of LT borrowing 2.14% 1.27% 0.00%
Accounts payable 20.28% 14.58% 13.11%
Current portion of lease liabilities 0.00% 2.70% 3.72%
Accrued expenses and other liabilities6.02% 4.52% 6.86%
Zakat payable 1.12% 0.65% 0.82%
Dividends payable 0.01% 0.01% 0.01%



Total current liabilities 33.00% 31.44% 24.52%



Long-term liabilities
Long term borrowings 5.41% 1.53% 0.00%
Retirement benefit obligations 3.72% 2.44% 2.45%
Lease liabilities 0.00% 33.93% 35.79%



Total LT liabilities 9.13% 37.89% 38.24%



Total Liabilities 42.14% 69.33% 62.76%



Stockholders Equity
share capital 32.81% 20.42% 21.97%
statutory reserve 0.89% 0.90% 1.50%
Retained Earnings 24.03% 9.27% 13.67%
Fair value reserve of financial 



assets at FVTOCI 0.13% 0.08% 0.10%



Total equity 57.86% 30.67% 37.24%
Total Liabilities and Equity 100.00% 100.00% 100.00%
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2018 2019 2020
Current Ratio 2.19 1.56 1.81
Quick Ratio 0.13 0.09 0.17
Cash Ratio 0.05 0.03 0.08
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2018 2019 2020
Debt to Equity Ratio 72.82% 226.03% 168.54%
Debt to Capital Ratio 42.14% 69.33% 62.76%
Equity Multiplier 1.73 3.26 2.69










2018 2019 2020

Debt to Equity Ratio  72.82% 226.03% 168.54%

Debt to Capital Ratio 42.14% 69.33% 62.76%

Equity Multiplier 1.73 3.26 2.69


image6.emf



2018 2019 2020
Account Payable Days 71.20 79.80 66.13
Inventory Days 218.84 238.73 192.47
Asset Turnover 1.27 0.83 0.90
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2018 2019 2020
Gross Margin 17.97% 19.32% 20.00%
Operating Margin 8.07% 7.34% 9.43%
Net Profit Margin 7.03% 4.23% 5.77%
Return on Equity 15.40% 11.40% 14.02%
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2018 2019 2020
 Earnings per share 2.72 1.71 2.38
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Covariance: 0.26056%



Correlation: 0.53827742



BETA 1.078808061



Regression Statistics



Multiple R 0.538277417



R Square 0.289742577



Adjusted R Square 0.277281921



Standard Error 0.083734118



Observations 59



ANOVA



df SS MS F Significan
ce FRegression 1 0.16303 0.16303 23.2526 1.1E-05



Residual 57 0.39965 0.00701



Total 58 0.56268



Coefficients Standard 
Error



t Stat P-value Lower 
95%



Upper 
95%



Lower 
95.0%



Upper 
95.0%Intercept -0.013713495 0.01122 -1.2227 0.22646 -0.0362 0.00874 -0.0362 0.00874



X Variable 1 1.078808061 0.22372 4.82209 1.1E-05 0.63081 1.5268 0.63081 1.5268



SUMMARY OUTPUT
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Date SACO price TASI Price SACO Monthly 
returns Y



TASI Monthly 
returns X



2017-06-01 61.821125 7,425.72



2017-07-01 59.021683 7,094.17 -0.045282935 -0.044648869



2017-08-01 62.75428 7,258.64 0.063241114 0.023183826



2017-09-01 62.870926 7,283.01 0.001858774 0.003357378



2017-10-01 63.076496 6,934.37 0.003269715 -0.047870317



2017-11-01 66.751991 7,003.97 0.058270437 0.010036961



2017-12-01 64.973526 7,226.32 -0.026642876 0.031746281



2018-01-01 67.226257 7,650.12 0.034671521 0.058646725



2018-02-01 66.989128 7,418.8 -0.003527327 -0.030237434



2018-03-01 78.252792 7,870.87 0.168141672 0.060935731



2018-04-01 78.651367 8,208.87 0.005093428 0.042943156



2018-05-01 68.804939 8,161.08 -0.125190806 -0.005821751



2018-06-01 69.165184 8,314.19 0.005235743 0.018760997



2018-07-01 46.290237 8,294.83 -0.330729215 -0.002328549



2018-08-01 46.230194 7,948.25 -0.001297099 -0.041782653



2018-09-01 46.770546 7,999.54 0.011688292 0.006452993



2018-10-01 52.264099 7,907.01 0.117457534 -0.011566915



2018-11-01 59.443558 7,702.99 0.137368847 -0.025802421



2018-12-01 60.417046 7,826.73 0.016376678 0.016063892



2019-01-01 60.690845 8,559.95 0.004531817 0.093681525



2019-02-01 63.520042 8,492.7 0.046616537 -0.007856354



2019-03-01 66.623024 8,819.44 0.04885044 0.038473042



2019-04-01 71.368774 9,304.2 0.071232882 0.054964941



2019-05-01 57.832497 8,516.48 -0.18966666 -0.08466284



2019-06-01 62.921757 8,821.76 0.088000005 0.035845795



2019-07-01 60.145802 8,732.62 -0.04411757 -0.01010456



2019-08-01 58.480217 8,019.77 -0.027692456 -0.081630713



2019-09-01 59.691956 8,091.76 0.020720494 0.008976567



2019-10-01 54.729744 7,744.08 -0.08313033 -0.042967167



2019-11-01 47.279625 7,859.06 -0.136125596 0.014847471



2019-12-01 49.762993 8,389.23 0.05252512 0.067459722



2020-01-01 51.004684 8,246.59 0.024952096 -0.017002752



2020-02-01 48.330276 7,628.34 -0.052434557 -0.074970382



2020-03-01 36.199955 6,505.35 -0.250988035 -0.147212893



2020-04-01 41.644272 7,112.9 0.150395684 0.093392362



2020-05-01 40.838505 7,213.03 -0.019348807 0.01407724



2020-06-01 43.281002 7,224.09 0.059808678 0.001533336



2020-07-01 43.769501 7,459.21 0.011286684 0.03254666



2020-08-01 49.729191 7,940.7 0.136160794 0.064549731



2020-09-01 50.755352 8,299.08 0.020634983 0.045132041



2020-10-01 45.571198 7,907.72 -0.102140046 -0.047157034



2020-11-01 50.656605 8,747.09 0.111592568 0.10614564



2020-12-01 57.470066 8,689.53 0.134502914 -0.006580474



2021-01-01 57.470066 8,702.55 0 0.001498355



2021-02-01 58.161289 9,144.99 0.012027531 0.050840271



2021-03-01 58.753761 9,907.82 0.010186707 0.083415072



2021-04-01 69.800003 10,418.98 0.188009105 0.051591571



2021-05-01 70.900002 10,551.23 0.015759297 0.012693181



2021-06-01 74.400002 10,984.15 0.049365302 0.041030287



2021-07-01 71.300003 11,012.71 -0.041666652 0.00260011



2021-08-01 64.400002 11,319.24 -0.096774204 0.027834202



2021-09-01 63.200001 11,495.76 -0.018633555 0.015594687



2021-10-01 57.700001 11,704.14 -0.087025315 0.018126683



2021-11-01 47.900002 10,761.8 -0.169844001 -0.080513391



2021-12-01 48.799999 11,281.71 0.018789081 0.048310692



2022-01-01 53.200001 12,271.84 0.090163977 0.087764178



2022-02-01 44.099998 12,590.26 -0.171052685 0.025947209



2022-03-01 44.099998 13,090.4 0 0.039724358



2022-04-01 41.849998 13,733.87 -0.05102041 0.04915587



2022-05-01 42.950001 13,814.85 0.026284422 0.005896372











Microsoft_Excel_Worksheet.xlsx
Sheet1

		SUMMARY OUTPUT



		Regression Statistics

		Multiple R		0.5382774166

		R Square		0.2897425772

		Adjusted R Square		0.2772819207

		Standard Error		0.0837341175

		Observations		59

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		0.1630332885		0.1630332885		23.2525931732		0.0000109629

		Residual		57		0.399649939		0.0070114024

		Total		58		0.5626832274



				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		-0.013713495		0.0112153326		-1.2227452736		0.2264576288		-0.0361718112		0.0087448213		-0.0361718112		0.0087448213

		X Variable 1		1.0788080606		0.2237218934		4.8220942725		0.0000109629		0.6308126966		1.5268034245		0.6308126966		1.5268034245





Sheet 1 - 4008.SR-4



		Date		Open		High		Low		Close		SACO price		TASI Price		SACO Monthly returns Y		TASI Monthly returns X

		2017-06-01		68.333336		71.466667		65.199997		70.666664		61.821125		7,425.72

		2017-07-01		69.333336		70.800003		64.73333		67.466667		59.021683		7,094.17		-0.0452829352		-0.0446488691

		2017-08-01		66.666664		76.400002		66.666664		71.73333		62.75428		7,258.64		0.0632411143		0.0231838256						Covariance:		0.26056%

		2017-09-01		71.73333		73.333336		71.333336		71.866669		62.870926		7,283.01		0.0018587736		0.0033573782						Correlation:		0.53827742

		2017-10-01		71.599998		74.933334		70		70.933334		63.076496		6,934.37		0.0032697148		-0.0478703174						BETA		1.0788080606

		2017-11-01		71.066666		79.599998		66.533333		75.066666		66.751991		7,003.97		0.0582704372		0.0100369608

		2017-12-01		75.333336		80		71.333336		73.066666		64.973526		7,226.32		-0.0266428757		0.031746281						SUMMARY OUTPUT

		2018-01-01		74.800003		78.666664		71.866669		75.599998		67.226257		7,650.12		0.0346715214		0.0586467248

		2018-02-01		75.199997		82.533333		74		75.333336		66.989128		7,418.8		-0.0035273271		-0.0302374342						Regression Statistics

		2018-03-01		74.666664		94.666664		74.533333		88		78.252792		7,870.87		0.1681416722		0.0609357308						Multiple R		0.5382774166

		2018-04-01		87.333336		96.266663		83.333336		87.333336		78.651367		8,208.87		0.0050934285		0.0429431562						R Square		0.2897425772

		2018-05-01		87.066666		87.466667		70.400002		76.400002		68.804939		8,161.08		-0.1251908056		-0.0058217513						Adjusted R Square		0.2772819207

		2018-06-01		77.333336		81.333336		76.266663		76.800003		69.165184		8,314.19		0.0052357433		0.0187609973						Standard Error		0.0837341175

		2018-07-01		76.133331		78.133331		51.133331		51.400002		46.290237		8,294.83		-0.3307292149		-0.0023285491						Observations		59

		2018-08-01		51.533333		55.866665		49.599998		51.333332		46.230194		7,948.25		-0.0012970986		-0.0417826526

		2018-09-01		51.533333		52.599998		44		51.933334		46.770546		7,999.54		0.0116882919		0.0064529928						ANOVA

		2018-10-01		51.333332		63.133331		44.599998		57.266666		52.264099		7,907.01		0.1174575341		-0.0115669151								df		SS		MS		F		Significance F

		2018-11-01		57.200001		66.599998		55.333332		65.133331		59.443558		7,702.99		0.1373688466		-0.0258024209						Regression		1		0.1630332885		0.1630332885		23.2525931732		0.0000109629

		2018-12-01		65.133331		77		63		66.199997		60.417046		7,826.73		0.0163766779		0.0160638921						Residual		57		0.399649939		0.0070114024

		2019-01-01		66		68.900002		63.200001		66.5		60.690845		8,559.95		0.0045318171		0.0936815247						Total		58		0.5626832274

		2019-02-01		66		71.900002		65		69.599998		63.520042		8,492.7		0.0466165366		-0.0078563543

		2019-03-01		69.699997		73.800003		68		73		66.623024		8,819.44		0.04885044		0.0384730416								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		2019-04-01		72.699997		83.5		71.5		78.199997		71.368774		9,304.2		0.0712328819		0.0549649411						Intercept		-0.013713495		0.0112153326		-1.2227452736		0.2264576288		-0.0361718112		0.0087448213		-0.0361718112		0.0087448213

		2019-05-01		79.5		79.5		62		62.5		57.832497		8,516.48		-0.1896666601		-0.0846628404						X Variable 1		1.0788080606		0.2237218934		4.8220942725		0.0000109629		0.6308126966		1.5268034245		0.6308126966		1.5268034245

		2019-06-01		63		69.5		61.400002		68		62.921757		8,821.76		0.0880000046		0.0358457954

		2019-07-01		68.099998		74		64.099998		65		60.145802		8,732.62		-0.0441175697		-0.0101045596

		2019-08-01		64.400002		66.099998		62.299999		63.200001		58.480217		8,019.77		-0.0276924564		-0.0816307133

		2019-09-01		62.299999		63.799999		57.200001		63.5		59.691956		8,091.76		0.0207204942		0.0089765667

		2019-10-01		63.700001		65		56.5		57.299999		54.729744		7,744.08		-0.08313033		-0.0429671666

		2019-11-01		55		55		49.5		49.5		47.279625		7,859.06		-0.1361255956		0.0148474706

		2019-12-01		49.700001		53.200001		48.299999		52.099998		49.762993		8,389.23		0.0525251205		0.0674597216

		2020-01-01		52.200001		57.099998		50.200001		53.400002		51.004684		8,246.59		0.0249520964		-0.0170027523

		2020-02-01		53.299999		55.200001		50.200001		50.599998		48.330276		7,628.34		-0.0524345568		-0.0749703817

		2020-03-01		49.349998		51		33.150002		37.900002		36.199955		6,505.35		-0.2509880349		-0.147212893

		2020-04-01		37.900002		43.849998		36.650002		43.599998		41.644272		7,112.9		0.1503956842		0.0933923617

		2020-05-01		40		42.5		36.5		41.799999		40.838505		7,213.03		-0.0193488074		0.0140772399

		2020-06-01		41.700001		46.400002		41		44.299999		43.281002		7,224.09		0.0598086781		0.0015333362

		2020-07-01		43.900002		46.049999		42.799999		44.799999		43.769501		7,459.21		0.0112866842		0.0325466599

		2020-08-01		44.799999		51.700001		44.799999		50.900002		49.729191		7,940.7		0.1361607938		0.0645497311

		2020-09-01		50.700001		52.5		48		51.400002		50.755352		8,299.08		0.0206349828		0.0451320413

		2020-10-01		51.400002		54.200001		45.200001		46.150002		45.571198		7,907.72		-0.1021400462		-0.0471570343

		2020-11-01		46		52		45.150002		51.299999		50.656605		8,747.09		0.1115925677		0.10614564

		2020-12-01		51.299999		63.299999		48.5		58.200001		57.470066		8,689.53		0.1345029143		-0.0065804742

		2021-01-01		58.5		63.299999		55.700001		58.200001		57.470066		8,702.55		0		0.0014983549

		2021-02-01		58.400002		62.099998		54.900002		58.900002		58.161289		9,144.99		0.012027531		0.050840271

		2021-03-01		59.200001		61.900002		57.599998		59.5		58.753761		9,907.82		0.0101867068		0.0834150721

		2021-04-01		59.799999		72.5		59.299999		69.800003		69.800003		10,418.98		0.1880091046		0.0515915711

		2021-05-01		69.199997		76.699997		66.5		70.900002		70.900002		10,551.23		0.0157592973		0.0126931811

		2021-06-01		71.300003		75.5		69.199997		74.400002		74.400002		10,984.15		0.0493653019		0.0410302875

		2021-07-01		74.400002		75		70		71.300003		71.300003		11,012.71		-0.0416666521		0.0026001102

		2021-08-01		70.900002		70.900002		61.700001		64.400002		64.400002		11,319.24		-0.0967742035		0.0278342025

		2021-09-01		64.400002		66.400002		62.099998		63.200001		63.200001		11,495.76		-0.0186335553		0.0155946866

		2021-10-01		63.200001		63.299999		57.200001		57.700001		57.700001		11,704.14		-0.0870253151		0.0181266832

		2021-11-01		58		61.299999		46		47.900002		47.900002		10,761.8		-0.1698440005		-0.080513391

		2021-12-01		48		53.200001		46.900002		48.799999		48.799999		11,281.71		0.0187890806		0.0483106915

		2022-01-01		48.950001		54.5		48.349998		53.200001		53.200001		12,271.84		0.0901639773		0.0877641776

		2022-02-01		53.099998		53.5		44.099998		44.099998		44.099998		12,590.26		-0.1710526848		0.0259472092

		2022-03-01		44.700001		46		41.799999		44.099998		44.099998		13,090.4		0		0.0397243584

		2022-04-01		43.900002		44.25		40.75		41.849998		41.849998		13,733.87		-0.0510204105		0.04915587

		2022-05-01		41.799999		44		41.400002		42.950001		42.950001		13,814.85		0.0262844218		0.0058963715
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2019 income statement cost
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2020 income statement cost
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Year 2018 2019 2020



Revenue 1,390,470,544             1,457,757,788             1,481,761,595                                    
Cost of revenue (1,140,564,889)           (1,176,101,363.00)       (1,185,337,821)                                  
Gross Profit 249,905,655                281,656,425                296,423,774                                       



Selling and Marketing Expesnses (19,298,567)                (44,395,809)                 (30,872,950)                                       
General and administration expenses (118,336,936)              (129,596,536)               (118,899,658)                                     
Impairment loss in financial assets                             -  (607,893)                      (6,922,068)                                         
Operating Profit 112,270,152                107,056,187                139,729,098                                       



Other Income 3,352,075                    4,316,441                    4,085,316                                           
Finance cost (6,310,505)                  (38,275,349)                 (41,862,181)                                       
Profit Before Zakat 109,311,722                73,097,279                  101,952,233                                       



Zakat (11,518,274)                (11,460,223)                 (16,425,607)                                       



Net Income 97,793,448                  61,637,056                  85,526,626                                         



Earnings per share 2.72                             1.71                             2.38                                                    



Weighted average number of shares 36,000,000                  36,000,000                  36,000,000                                         
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Assets 2018 2019 2020 Liabilities and Stockholders Equity 2018 2019 2020
Current Assets Current Liabilities



Cash & cash equivalents16,333,485          17,273,202                  32,660,408                Short term borrowings 37,678,575                        135,961,581                -                                 
Prepayments and other receivables61,137,404          43,919,590                  35,673,464                Current portion of LT borrowing 23,508,929                        22,366,071                  -                                 
Accounts receivable30,625,806          34,992,739                  34,824,102                Accounts payable 222,483,732                      257,140,535                214,770,873                  
Inventories 683,844,776        769,224,144                625,037,746              Current portion of lease liabilities -                                    47,559,873                  61,003,274                    



Accrued expenses and other liabilities 66,070,340                        79,743,311                  112,434,444                  
Zakat payable 12,240,295                        11,465,580                  13,374,892                    



Total current assets 791,941,471        865,409,675                728,195,720              Dividends payable 96,042                               101,728                       238,815                         
Total current liabilities 362,077,913                      554,338,679                401,822,298                  



Long-term assets
Right-of-use assets -                       584,007,598                566,474,772              Long-term liabilities
property and equipment254,536,178        267,689,996                300,534,883              Long term borrowings 59,366,072                        27,000,000                  -                                 
intangible assets 40,981,580          36,616,258                  33,467,091                Retirement benefit obligations 40,843,454                        42,951,036                  40,100,088                    
Equity investment at FVTOCI9,662,153            9,662,153                    9,852,093                  Lease liabilities -                                    598,230,133                586,442,854                  



Total long-term assets 305,179,911        897,976,005                910,328,839              
Total LT liabilities 100,209,526                      668,181,169                626,542,942                  



Total  Assets 1,097,121,382     1,763,385,680             1,638,524,559           
Total Liabilities 462,287,439                      1,222,519,848             1,028,365,240               



Stockholders Equity
share capital 360,000,000                      360,000,000                360,000,000                  
statutory reserve 9,788,345                          15,952,051                  24,504,713                    
Retained Earnings 263,643,898                      163,512,081                224,062,966                  
Fair value reserve of financial assets at FVTOCI 1,401,700                          1,401,700                    1,591,640                      



Total equity 634,833,943                      540,865,832                610,159,319                  
Total Liabilities and Equity 1,097,121,382                   1,763,385,680             1,638,524,559               
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Statement of cash flows 2018 2019 2020



Operating activities
Net income 97,793,448                  61,637,056                85,526,626                  
Depreciation & Amortization 42,960,536                  48,586,144                51,206,262                  
other adjustments 40,029,399                  142,743,333              168,338,789                



Cash effect of changes in
Inventory (99,926,970)                (101,976,068)            111,535,503                
Account receivables (10,304,396)                (7,269,717)                (4,458,540)                   
prepayments and other receivables (1,879,411)                  (3,320,522)                3,892,980                    
Account payable 68,948,342                  34,656,803                (42,369,662)                 
Accrued expenses and other liabilities 2,172,183                    13,723,695                32,921,043                  



Cash generated from operations
Zakat paid (10,748,869)                (12,234,938)              (14,332,846)                 
Finance cost paid (7,269,371)                  (38,326,073)              (42,151,161)                 
Employee EOSB obligations paid (4,542,632)                  (5,185,721)                (8,544,329)                   



Cash from operating activities 117,232,259                133,033,992              341,564,665                



Investment activities
Purchase of property and equipment (53,237,220)                (56,489,146)              (79,525,189)                 
proceeds from disposal of property and equipment80,412                         581,150                     536,463                       
purchase of intangible assets (2,929,014)                  (1,171,556)                (2,585,985)                   



Cash from investing activities (56,085,822)                (57,079,552)              (81,574,711)                 



Financing activities
change in short term borrowings 3,652,170                    98,283,006                (135,961,581)               
payments of lease liability                              -  (67,794,485)              (41,412,183)                 
repayments of long-term borrowings (15,787,777)                (33,508,930)              (49,366,071)                 
Dividends paid (59,997,975)                (71,994,314)              (17,862,913)                 



Cash from financing activities (72,133,582)                (75,014,723)              (244,602,748)               



Change in cash and equivalrnts (10,987,145)                939,717                     15,387,206                  



cash and cash equivalents at Janurary 1 27,320,630                  16,333,485                17,273,202                  
cash and cash equivalents, December 31 16,333,485                  17,273,202                32,660,408                  
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Year 2018 2019 2020



Revenue 100.00% 100.00% 100.00%
Cost of revenue 82.03% 80.68% 80.00%
Gross Profit 17.97% 19.32% 20.00%



Selling and Marketing Expesnses 1.39% 3.05% 2.08%
General and administration expenses 8.51% 8.89% 8.02%
Impairment loss in financial assets 0.00% 0.04% 0.47%
Operating Profit 8.07% 7.34% 9.43%



Other Income 0.24% 0.30% 0.28%
Finance cost 0.45% 2.63% 2.83%
Profit Before Zakat 7.86% 5.01% 6.88%



Zakat 0.83% 0.79% 1.11%



Net Income 7.03% 4.23% 5.77%
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