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   FLASH NOTE          SAUDI ARABIA 

Daily Bulletin                                                            March 4, 2026  

Yanbu Cement posted a revenue of SAR 1,084 mn up 23.6% YoY, in line with 

consensus estimates 

Last Price: SAR 13.9 | Consensus Target Price: SAR 17.6 | YoY Performance: -38.5% 

Yanbu Cement Co. reported a revenue of SAR 1,084 mn up 23.6% YoY in 2025, compared to SAR 877 mn in 2024. 

The growth was primarily driven by stronger export sales, which helped offset weaker domestic revenues amid 

lower average selling prices. Reported revenue came broadly in line with the consensus estimate of SAR 1,095 mn. 

Notably, gross profit decreased by 3.2% YoY to SAR 283 mn in 2025, compared to SAR 293 mn in 2024, with gross 

margin contracting to 26.1% in 2025 from 33.4% in 2024, reflecting margin pressure from lower domestic pricing 

and a less favorable export mix. However, operating expenses increased 37.1% YoY to SAR 155 mn, leading to a 

28.5% YoY decline in operating profit to SAR 128 mn in 2025 vs. SAR 180 mn in 2024. Operating margin narrowed 

to 11.8% from 20.5% in the prior year. Operating profit came slightly ahead of the consensus estimate of SAR 120 

mn. 

Despite topline growth, net profit declined 33.5% YoY to SAR 104 mn in 2025, compared to SAR 157 mn in 2024, 

broadly in line with the consensus estimate of SAR 105 mn. Net margin contracted to 9.6% in 2025 from 17.9% in 

2024. The decline in bottom-line performance was mainly attributable to lower domestic revenues due to reduced 

average selling prices, weaker margins on export sales, and higher production costs, particularly driven by rising 

fuel expenses. 

Yanbu Cement Co. has declined 38.5% YoY, underperforming TASI, which declined 12.9% during the same period. 

The stock is currently trading at a 2026e P/E of 15.5x, with a consensus target price of SAR 17.6/sh, implying an 

upside of 26.6% from its last close. 

 

Relative price chart  YNCCO’s financials (SAR mn) 

 

 
  2025 2024 YoY (%) Consensus Var (%) 

Revenue 1,084 877 23.6 1,095 -1.0 

COGS 801 584 37.1 806 -0.7 

Gross profit 283 293 -3.2 289 -2.0 

Gross margin (%) 26.1 33.4 - 26.4 - 

Operating exp. 155 113 37.1 169 -8.4 

Operating profit 128 180 -28.5 120 7.0 

Opt. margin (%) 11.8 20.5 - 11.0 - 

Net income 104 157 -33.5 105 -0.2 

Net margin (%) 9.6 17.9 - 9.6 - 

EPS 0.66 1.00 - 0.67 - 
 

Source: Tadawul, anbc research  Source: Company financials, Bloomberg, anbc research 
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Disclaimer:   

This report has been prepared on the basis of information believed to be reliable, but anb capital makes no guarantee, representation or 

warranty, express or implied, as to the accuracy, correctness or completeness of such information, nor do they accept any responsibility for loss 

or damage arising in any way (including by negligence) from errors in, or omissions from the information. 

This report has been prepared by anb capital for information purposes only and is not and does not form part of nor should be considered 

advice, recommendation, offer for sale or solicitation of any offer to subscribe for, purchase or sell any securities, nor shall it or any part of it 

form the basis of or be relied on in connection with any contract or commitment whatsoever, and any views or opinions expressed herein are 

subject to change without notice.  

This report and information contained herein, are provided for informational purpose only and does not take into consideration any investment 

objective, financial situation or particular needs of any recipient and are not designed with the objective of providing information to any 

particular recipient and only provides general information.  


