UOBKayHian

your trusted financial partner

Company Update

THAILAND

Thursday, 12 May 2016

unNg. wreassnAuA1lsTua (ROBINS)

P
o/ 2

Issu1a 1/59: Gross margins 2e11261 wuuazswZm’ﬁmhﬁgﬁmhynyu

bottom line

AlsgnSzas ROBINS Tulasana 1/59 lngw 12% FalnalAeeduiiisimaniseild su top-
line 64lng12ueT bottom-line YB1BAIIUBELINNINNARUAIIN gross margins NFeTuwazI18 AR

y 4 oa % 1 od ° o a > o, o o & @ 1ol
NN NIBABLLEY ATATLKERT D8 pI851IANUIBNIEN 59.00 UM BENIATENAULEN
52.00 U
1Q16 RESULTS

yoy % qoq %

-1

18

(Maintained)

Adagun 55.50 UIN
£y o I’

s1AUnnneld’s9 59.00 U

Upside +6.3%

(31 nanaLEa 46.50 UN)

s1gazdgnuSuNy

WrasInGuAelnaNignausu 2 gaalszsing
AEEIBLUIVIIINTTAAA LW NTIn TN TIgR

1o
2t 73%

Stock Data

GICS sector Consumer Discretionary
Bloomberg ticker: ROBINS TB
Shares issued (m): 1,110.7
Market cap (Btm): 61,641.7
Market cap (US$m): 1,747.1
3-mth avg daily t'over (US$m): 3.7

Price Performance (%)
52-week high/low Bt55.50/Bt37.50
1mth 3mth 6mth lyr YTD

9.9 46.1 37.0 26.1 27.6

Major Shareholders

%

Year to 31 Dec (Btm) 1Q15 4Q15 1Q16 chg chg Remarks
3 new stores yoy, SSS up nearly
Turnover 6036 7,258 6,395 59  (11.9) 3%yoy
EBITDA 1,166 1,325 1,287 10.4 (2.9)  Rental income up 15%
EBT 811 906 900 11.0 0.7
Net profit 614 701 686 117 (2.1)
EPS (Bt) 0.6 0.6 0.6 11.7 (2.1)
Ratio (%) bpyoy  bpgoq
Sales growth 1.6 8.7 5.9
Profit growth 14.0 17.8 117
Better product mix of higher

Gross margins 24.7 24.6 25.1 43 49 margin merchandise.
Operating margin 11.8 10.7 12.4 64 171
EBITDA margin 19.3 18.3 20.1 81 186
Net margin 10.2 9.7 10.7 55 107
Source: Robinson Department Store, UOB Kay Hian
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KEY FINANCIALS
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 25,754 27,739 30,411 33,404 37,202
EBITDA 3,046 3,561 3,758 4,231 4,931
Operating profit 1,374 1,486 1,865 2,084 2,477
Net profit (rep./act.) 1,928 2,153 2,579 2,849 3,331
Net profit (adj.) 1,928 2,153 2,579 2,849 3,331
EPS (Bt) 1.7 1.9 2.3 2.6 3.0
PE (x) 32.0 28.6 23.9 21.6 18.5
P/B (x) 5.0 4.6 4.1 37 34
EV/EBITDA (x) 21.1 18.1 17.1 15.2 131
Dividend yield (%) 1.6 1.8 2.1 2.3 2.7
Net margin (%) 7.5 7.8 8.5 8.5 9.0
Net debt/(cash) to equity (%) 6.7 111 111 13.8 11.8
Interest cover (x) 75.6 45.0 45.7 44.0 44.8
ROE (%) 16.3 16.7 18.2 18.1 19.1
Consensus net profit - - 2,485 2,860 3,311
UOBKH/Consensus (x) - - 1.04 1.00 1.01

Source: Robinson Department Store, Bloomberg, UOB Kay Hian

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
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