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2Q16 RESULTS

Profit & Loss-Btm  2Q15 1Q16 2Q16 %yoy %qoq Remarks

Turnover 5,860 6,395 6,092 4.0 (4.7) 4 New stores yoy, SSS up around 1-2%
yoy

EBITDA 1,037 1287 1153 112 (10.4)  Rental income up 17% and revenue from
associate up 59%

EBT 635 900 77 224 (13.7)

Net profit 440 686 609 384 (11.2)

EPS- Bt 04 0.6 05 384 (112

Ratio (%) bp bp

yoy qoq

Sales growth 6.5 5.9 40

Profit growth 0.1) 11.7 384

Gross magins 24.6 251 251 57 1  Better product mix of higher margins
merchandises.

Operating margin 9.6 124 107 116 (169)

EBITDA margins 17.7 201 189 123 (119)

Net margins 7.5 10.7 10.0 249 (73)

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 29,862 32,801 36,530
EBITDA 3,046 3,561 3,887 4,491 5,217
Operating profit 1,374 1,486 1,994 2,344 2,763
Net profit (rep./act.) 1,928 2,153 2,631 3,058 3,562
Net profit (adj.) 1,928 2,153 2,631 3,058 3,562
EPS (Bt) 1.7 1.9 2.4 2.8 3.2
PE (x) 375 335 27.4 23.6 20.3
P/B (X) 5.9 5.4 4.8 4.3 3.8
EV/EBITDA (x) 24.6 21.1 19.3 16.7 14.4
Dividend yield (%) 14 15 1.8 2.1 25
Net margin (%) 7.5 7.8 8.8 9.3 9.8
Net debt/(cash) to equity (%) 6.7 111 11.3 12.8 10.2
Interest cover (x) 75.6 45.0 47.2 46.7 47.4
ROE (%) 16.3 16.7 18.5 19.3 20.1
Consensus net profit - - 2,540 2,929 3,392
UOBKH/Consensus (x) - - 1.04 1.04 1.05

Source: Robinson Department Store, Bloomberg, UOB Kay Hian

WiasInGuAelnaNignsusyu 2 gaalszing
AIEEIBLUIVIIINTIAAA W 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): 72,193.0
Market cap (US$m): 2,077.0
3-mth avg daily t'over (US$m): 6.0

Price Performance (%)

52-week high/low Bt68.00/Bt37.50

1mth 3mth 6mth lyr YTD
4.4 17.1 711 62.5 49.4
Major Shareholders %
Central Retail Corp 27.7
Asian Investment int'l 10.9
Credit Suisse Singapore 4.7
FY16 NAV/Share (Bt) 13.49
FY16 Net Cash/Share (Bt) 1.52
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Earnings Revisions

Btm FY16F FY17F FY18F
old 2,579 2,849 3331
New 2,631 3,058 3,562
% chg. 2% 7% %

Source: UOB Kay Hian
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