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Year to 31 Dec 4Q15 %yoy %aqoq 2015 %yoy Remarks WNEISHAWAIGNANTASUAY 2 ﬂaj S":ﬂﬂ
(Btm) AIEAIRLUINIINTTAATA AR TBNNINTIER
Turnover 7,258 8.7 204 2518 5.4 4 new stores added with SSS down 3.1% \d
5 089 73%
EBITDA 1,325 10.1 36.6 4,499 142 Strong surge in rental and other income Stock Data
EBT 906 14.0 713 2,882 11.0 GICS sector Consumer Discretionary
Net profit 701 17.8 76.4 2,153 11.7 Bloomberg ticker: ROBINS TB
EPS (Bt) 063 1778  76.39 1.94 0.00 Shares issued (m): o
Ratio (%) bpyoy bpgog bp yoy ares issued (m): 1,110.7
Sales growth 8.7 5.4 Market cap (Btm): 42,482.8
Profit growth 17.8 117 Market cap (US$m): 1,194.8
Gross margins 24.6 (3.3) 720 245 1.9 Strong rebound in high-margins sales 3-mth avg daily tover (US$m): 18
during year-end season
Operating margin 10.7 0.5 3104 10.0 61.8
EBITDA margin 183 241 2168 179 1380 Price Performance (%)
Net margin 9.7 748  306.8 8.5 482 52-week high/low Bt51.25/Bt37.50
Source: Robinson Department Store, UOB Kay Hian 1mth amth 6mth 1yr YTD
padsznaunis 4.4 6.7 1.3 15.9 12.1
o flsgnBmanin ROBINS 510 uilsgnsfi 2,152 srwumlud 58 iindw 12% yoy
oa o4 > Major Shareholders %
waslndlAgenuiisnmanisaild A
Central Retail Corp 27.7
Asian Investment int'l 10.9
Credit Suisse Singapore 4.7
FY16 NAV/Share (Bt) 13.44
FY16 Net Cash/Share (Bt) 1.49
KEY FINANCIALS Price Chart
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 25754 27,739 30,411 33,404 37,202 e et s o
EBITDA 3,046 3,561 3,758 4,231 4,931 - 120
Operating profit 1,374 1,486 1,865 2,084 2,477 50 110
Net profit (rep./act.) 1,928 2,153 2,579 2,849 3,331 100
45
Net profit (adj.) 1,928 2,153 2,579 2,849 3,331 %
40
EPS (Bt) 1.7 1.9 2.3 2.6 3.0 80
35
PE (x) 22.0 19.7 16.5 14.9 12.8 °
30 60
P/B (x) 35 3.2 2.8 2.6 2.3 B e
EV/EBITDA (x) 14.8 12.7 12.0 10.7 9.2 "
Dividend yield (%) 2.4 2.6 3.0 34 3.9 o
Feb15 Apr15 Junl5 Augl1l5 Octl5 Decl1l5 Feb16
Net margin (%) 7.5 7.8 8.5 8.5 9.0
Net debt/(cash) to equity (%) 6.7 11.1 11.1 13.8 11.8 Source: Bloomberg
Interest cover (x) 75.6 45.0 45.7 44.0 44.8
ROE (%) 16.3 16.7 18.2 18.1 19.1 inSLAs1=wW
Consensus net profit - - 2,116 2,420 2,805 o o a -
SUUYY AAAUUN
UOBKH/Consensus (x) - - 1.22 1.18 1.19 o
Source: Robinson Department Store, Bloomberg, UOB Kay Hian 02-659-8303

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."” thananchai@uobkayhian.co.th
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