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> Net profit increased by 5.1% YoY to QR20mn (+29.1% QoQ) in 1Q2024 

primarily due to slightly higher revenue and improved operating efficiency. 

> Operating income rose by 1.6% YoY to QR130mn (+0.1% QoQ) in 1Q2024.  

> Gross profit grew by 3.3% YoY to QR47mn (+8.9% QoQ) and the corresponding 

margin rose to 35.9% (+0.6ppts YoY; +2.9ppts QoQ) in 1Q2024.  

> Operating profit was up 5.0% YoY (+29.6% QoQ) to QR16mn in 1Q2024 while 

the corresponding margin rose to 12.6% (+0.4ppts YoY, +2.9ppts QoQ).  

> For 1Q2024, EPS came at QR0.070 vs. QR0.067 in 1Q2023. 

 

> As of 24th April 2024, the stock has decreased 26.4% YTD, underperforming 

the QSE index, which was down by 10.8% YTD. 

> The stock is currently trading at a TTM P/E multiple of 17.1x, lower than its 

3Y historical average of 21.9x. For now, we maintain our PT of QR5.52/share 

and our market perform rating. 

 

 

 

 

 

 
 

  

1Q 2024 Earnings Performance 

 1Q2024 1Q2023 YoY 4Q2023 QoQ 

Operating Income 130 128 1.6% 130 0.1% 

Gross Profit 47 45 3.3% 43 8.9% 

Gross Margin % 35.9% 35.3%   33.0%   

Operating Profit 16 16 5.0% 13 29.6% 

Operating Margin % 12.6% 12.2%   9.7%   

Net Profit to Equity 20 19 5.1% 15 29.1% 

Net Margin % 15.2% 14.7%   11.8%   

EPS (QR) 0.070 0.067 5.1% 0.054 29.1% 

Note: Values are expressed in QR’mn unless explicitly stated 
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Quarterly Sales Trend (QRmn) 

 

 
 

Quarterly Margin Trend 

 

 

Quarterly Earnings Trend (QRmn) 

 
 

 

EPS (QR) Trend 
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have not independently verified such information and it may not be accurate or complete. QNBFS does not make any representations or warranties as to the accuracy and completeness of the information it may contain, and declines any liability in that respect. For 

reports dealing with Technical Analysis, expressed opinions and/or recommendations may be different or contrary to the opinions/recommendations of QNBFS Fundamental Research as a result of depending solely on the historical technical data (price and volume). 
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