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LAUNSLUEUUNAATIEN: 27445 b .
natwarin@trinitythai.com Year | Sales | EBITDA | oL | EPS | PER | oo w | DPS v | RoE
0,

End Btm) | (Btm) | o0 | B) | () B) | oy | ()

2010A 14,794 2,389 1,697 1.53 46.1 9.71 0.62 | 0.9% 23%

2011A 17,630 2,987 1,453 1.31 53.9 8.63 0.65 | 0.9% 17%

2012F 21,332 3,773 2,030 1.83 38.6 7.55 0.91 | 1.3% 21%

2013F 24,959 4,683 2,475 2.23 31.6 6.61 111 | 1.6% 22%

2014F 28,703 5,460 2,863 2.58 27.3 5.81 1.28 | 1.8% 23%

WBEMuEnNSwe waila 311/, 179/109-110 @1A1TLNENAN 35 naad 41 25-26 ouuamslA LA s NgINN 10120 TnsAW 0-2801-9100 Tnsans. 0-2801-9399

imewuﬂﬂuiﬁﬂﬁﬁuimﬂﬂﬁ@:ﬂ@wiwﬁﬂﬁﬂgLm‘xﬁfﬂdmﬂuﬁmﬁaﬁﬂlﬁm‘iﬂﬁﬂLﬂumiﬁuﬁumwgnﬁmyl,m:mm@umzﬁmm%wﬁm Tnatdnmdnming vidliA Srin fApvinveacan@nglunis 1

wasuulaspanadiutedszanmunisadinge fidsnglusanuaiuiilaelifeudesamiin mavuetuilfidnglsrasdiieldlsznaunisdadulasesinamu laalildfidunsgdvdednoanld  n
AWWINNITeVEea1e wanning vidensatmmiensiula fdsinglusenu




USIMVSnnIng v3ns saie
TRINITY SECURITIES CO.,LTD.

Research Department
www.trinityquicktrade.com, www.trinitythai.com

ROBINS: 24 uns1AN 2556

Table 2 ROBINS - Quarterly Results

Quarterly Breakdown (Bt mn) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12F %YoY %QoQ 2554 2555F %YoY
Revenue 4,103 4,092 4,324 5111 5,071 5,004 5,204 6,054 18.4% 16.3% 17,630 21,332 21.0%
COGSs -3,116 -3,091 -3272 -3,848 -3,813 -3,762 -3,977 -4,533 17.8% 14.0% -13,327  -16,085 20.7%
Gross profit 987 1,001 1,052 1,263 1,258 1,242 1,227 1,521 20.4% 24.0% 4,304 5,248 21.9%
SG&A (excl. depre) 716 -770 -798 -682 -845 -934 -983 -886 29.9% (9.9%) -2,966 -3,648 23.0%
Other incomes 430 453 435 332 530 526 500 617 86.1% 23.5% 1,650 2,173 31.6%
Other expenses 0 0 0 0 0 0 0 0 0 0

EBITDA 701 684 690 913 943 833 744 1,253 37.3% 68.4% 2,987 3,773 26.3%
Depreciation & Amortization -118 -135 -145 -387 -167 -196 -210 -387 (0.1%) 84.1% -785 -960 22.2%
EBIT 583 549 544 526 776 637 534 866 64.7% 62.2% 2,202 2,813 27.7%
Interest Expense 0 0 0 -0 0 0 0 0 -0 0

Fx gain (loss) 0 0 0 0 0 0 0 0 0 0
Extraordinary Items 0 0 0 0 0 0 0 0 0 0

EBT 583 549 544 526 776 637 534 866 64.7% 62.2% 2,202 2,813 27.7%
Tax -152 -124 -133 -160 -148 -113 -101 -200 252% 97.5% -568 -563 (1.0%)
Minority 46 -36 -39 -60 -64 -50 -53 -54 (10.3%) 1.0% -181 -220 21.6%
Net profit 385 389 373 306 564 474 380 613 99.9% 61.3% 1,453 2,030 39.7%
Normalized profit 385 389 373 306 564 474 380 613 99.9% 61.3% 1,453 2,030 39.7%
EPS (Bt) 0.35 0.35 0.34 0.28 0.51 0.43 0.34 0.55 99.9% 61.3% 1.31 1.83 39.7%
Normalized EPS (Bt) 0.35 0.35 0.34 0.28 0.51 0.43 0.34 0.55 99.9% 61.3% 1.31 1.83 39.7%
Key ratios

Gross margin 241% 24.5% 24.3% 24.7% 24.8% 24.8% 23.6% 25.1% 24.4% 24.6%
SG&A/Sales 20.3% 221% 21.8% 20.9% 20.0% 22.6% 22.9% 21.0% 21.3% 21.6%

EBITDA margin 17.1% 16.7% 15.9% 17.9% 18.6% 16.7% 14.3% 20.7% 16.9% 17.7%

EBIT margin 14.2% 134% 12.6% 10.3% 15.3% 12.7% 10.3% 14.3% 12.5% 13.2%

Effective tax rate 26.0% 226% 24.4% 30.4% 19.1% 17.8% 18.9% 23.1% 25.8% 20.0%

Net margin 94% 9.5% 8.6% 6.0% 11.1% 9.5% 7.3% 10.1% 8.2% 9.5%

Net margin - normalized 94% 9.5% 8.6% 6.0% 11.1% 9.5% 7.3% 10.1% 8.2% 9.5%

Source: Company, Trinity Research.
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ROBINSON DEPARTMENT STORE PUBLIC COMPANY LIMITED (ROBINS)

Income statement

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Sales 14,794 17,630 21,332 24,959 28,703
Cost of good sold (11,275) (13,327) (16,085) (18,769) (21,527)
Gross Profit 3,520 4,304 5,248 6,190 7,176
SG&A (2,581) (2,966) (3,648) (4,027) (4,479)
Other Income 1,450 1,650 2,173 2,520 2,763
EBIT 1,671 2,202 2,813 3,369 3,854
Depreciation & Amortization (718) (785) (960) (1,314) (1,606)
EBITDA 2,389 2,987 3,773 4,683 5,460
Financial Costs 0 (0) 0 0 0
Pretax Profit 1,671 2,202 2,813 3,369 3,854
Tax (343) (568) (563) (674) (771)
Net Profit before minority 1,328 1,634 2,250 2,695 3,083
Less Minority Interest (79) (181) (220) (220) (220)
Net Profit before Extra. 1,249 1,453 2,030 2,475 2,863
Extraordinary items 448 0 0 0 0
Reported Net Profit 1,697 1,453 2,030 2,475 2,863
EPS (Bt) 1.53 1.31 1.83 2.23 2.58
Norm EPS (Bt) 1.12 1.31 1.83 2.23 2.58

Financial Position

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Cash in hand & at banks 3,513 3,006 2,464 1,946 1,885
Accounts receivable -net 460 505 573 668 767
Inventories 941 1,163 1,410 1,646 1,887
Other current assets 350 429 531 620 710

Total Current Assets 5,264 5,104 4,978 4,880 5,249

Investments

Property, Plant & Equipment 2,730 4,032 6,072 7,758 9,152

Others 4,245 5,129 5,359 6,244 7,148

Total Assets 12,238 14,265 16,409 18,882 21,549
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 2,877 3,504 4,021 4,692 5,382
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 1,169 1,560 1,848 2,156 2,471

Total Current Liabilities 4,046 5,064 5,869 6,848 7,853
Long-term liabilities 0 0 0 0 0
Other non current liabilities 129 131 162 189 216

Total Liabilities 4,175 5,195 6,031 7,037 8,069
Paid-up share capital 3,943 3,943 3,943 3,943 3,943
Premium on share capital 52 125 125 125 125
Retained earnings 3,902 4,668 5,977 7,444 9,079
Others (21) 2 2 2 2

Total Equity before MI 7,876 8,739 10,047 11,514 13,149

Minority Interest 188 331 331 331 331

Total Equity 8,064 9,070 10,378 11,845 13,480

Total Liabilities & Equity 12,238 14,265 16,409 18,882 21,549

Assumption

Year End Dec 2010A 2011A 2012F 2013F 2014F
No. of new stores 1 3 5 5 5

No. of total stores at year end 22 25 30 35 40

Same Store Sales(SSS) growth (%) 7.9% 12.0% 8.0% 8.0% 8.0%

Gross margin (%) 23.8% 24.4% 24.6% 24.8% 0.0%

SG&A (excl. depre)/Sales 17.4% 16.8% 17.1% 16.1% 0.0%

Effective tax rate (%) 16.2% 25.8% 20.0% 20.0% 0.0%

Dividend payout ratio (%) 55.1% 49.7% 49.7% 49.7% 49.7%
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ROBINSON DEPARTMENT STORE PUBLIC COMPANY LIMITED (ROBINS)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
net profit 1,697 1,453 2,030 2,475 2,863
Depreciation 718 785 960 1,314 1,606
Non-cash items (567) 21 0 0 0
Chg in working capital (26) 260 189 (299) (302)
CF from Operating 1,823 2,520 3,179 3,490 4,167
PPE (1,151) (2,087) (3,000) (3,000) (3,000)
Other Assets 1,158 (949) 0 0 0
CF from Investment 7 (3,036) (3,000) (3,000) (3,000)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 0 0 0 0 0
Dividend (incl. tax) (464) (686) (721) (1,008) (1,228)
Other financing activities 29 73 0 0 0
CF from Financing (434) (613) (721) (1,008) (1,228)
Inc.(Dec.) in cash 1,396 (1,129) (542) (518) (61)
Beginning cash 2,118 3,513 2,384 1,842 1,324
Ending cash 3,513 2,384 1,842 1,324 1,263
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012F 2013F 2014F
Per Share (Bt)

EPS 1.53 1.31 1.83 2.23 2.58
DPS 0.62 0.65 0.91 1.1 1.28
BV 7.30 8.17 9.35 10.68 12.15
Liquidity Ratio (x)

Current Ratio 1.30 1.01 0.85 0.71 0.67
Quick Ratio 1.07 0.78 0.61 0.47 0.43
Profitability Ratio (%)

Gross Margin 23.79% 24.41% 24.60% 24.80% 25.00%
EBITDA Margin 16.15% 16.94% 17.68% 18.76% 19.02%
EBIT Margin 11.30% 12.49% 13.18% 13.50% 13.43%
Net Margin 11.47% 8.24% 9.52% 9.92% 9.98%
ROE 22.84% 16.96% 20.88% 22.28% 22.61%
Effective Tax Rate (%) 20.54% 25.81% 20.00% 20.00% 20.00%
Efficiency Ratio

ROA 14.86% 10.96% 13.24% 14.03% 14.16%
ROFA 24.34% 15.86% 17.76% 17.68% 17.57%
Leverage Ratio (x)

Debt to Equity 0.52 0.57 0.58 0.59 0.60
Debt Service Coverage n.a. n.a. n.a. n.a. n.a.
Interest Coverage Ratio n.a. n.a. n.a. n.a. n.a.
Growth

Sales Growth 15.20% 19.17% 21.00% 17.00% 15.00%
EBITDA Growth 22.89% 25.05% 26.28% 24.13% 16.59%
Net Profit Growth 67.51% -14.40% 39.72% 21.92% 15.68%
EPS Growth 67.51% -14.40% 39.71% 21.92% 15.68%
Valuation

PER (x) 46.13 53.89 38.57 31.64 27.35
P/BV (x) 9.71 8.63 7.55 6.61 5.81
EV/EBITDA (x) 31.31 25.20 20.10 16.31 14.00
Dividend Yield (%) 0.88% 0.92% 1.29% 1.57% 1.82%
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