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2010A 14,794 2,389 1,697 153 | 52.2 10.98 0.62 | 0.8% | 23%
2011A 17,630 2,987 1,453 131 61.0 9.77 0.65 | 0.8% | 17%
2012A 21,620 3,471 2,063 1.86 | 42.9 8.38 090 | 1.1% | 21%
2013F 25,295 4,343 2,475 2.23 35.8 7.35 117 | 1.5% | 22%
2014F 29,089 5,129 2,863 2.58 | 30.9 6.51 135 | 1.7% | 22%
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Table 2

Quarterly Breakdown (Bt mn) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 %YoY 2012 2013F %YoY
Revenue 4,103 4,092 4,324 5111 5,071 5,004 5,204 6,341 6,305 24.3% (0.6%) 21,620 25,295 17.0%
COGS -3,116 -3,091 -3,272 -3,848 -3,813 -3,762 -3,977 -4,758 -4,812 26.2% 1.1% -16,310 -19,022 16.6%
Gross profit 987 1,001 1,052 1,263 1,258 1,242 1,227 1,583 1,493 18.7% (5.7%) 5,309 6,273 18.2%
SG&A (excl. depre) -716 =770 -798 -682 -845 -934 -983 -1,198 -1,051 24.4% (12.2%) -3,960 -4,545 14.8%
Other incomes 430 453 435 332 487 526 500 609 554 13.7% (9.1%) 2,122 2,615 23.2%
Other expenses 0 0 0 0 0 0 0 0 0 0 0
EBITDA 701 684 690 913 900 833 744 994 996 10.6% 0.1% 3,471 4,343 25.1%
Depreciation & Amortization -118 -135 -145 -387 -167 -196 -210 -248 -239 43.3% (3.7%) -822 -1,020 24.1%
EBIT 583 549 544 526 733 637 534 746 756 3.2% 1.4% 2,650 3,323 25.4%
Interest Expense 0 0 0 -0 0 0 0 0 0 0 0
Fx gain (loss) 0 0 0 0 0 0 0 0 0 0 0
Extraordinary ltems 0 0 0 0 35 0 0 119 0 154 0
EBT 583 549 544 526 768 637 534 865 756 (1.6%) (12.5%) 2,804 3,323 18.5%
Tax -152 -124 -133 -160 -142 -113 -101 -149 -134 (5.6%) (9.8%) -506 -598 18.3%
Minority -46 -36 -39 -60 -63 -50 -53 -69 -70 10.8% 1.9% -235 -250 6.3%
Net profit 385 389 373 306 563 474 380 647 552 (2.0%) (14.7%) 2,063 2,475 19.9%
Normalized profit 385 389 373 306 527 474 380 528 552 4.6% 4.5% 1,909 2,475 29.7%
EPS (Bt) 0.35 0.35 0.34 0.28 0.51 0.43 0.34 0.58 0.50 (2.0%) (14.7%) 1.86 2.23 19.9%
Normalized EPS (Bt) 0.35 0.35 0.34 0.28 0.47 0.43 0.34 0.48 0.50 4.6% 4.5% 172 223 29.6%
Key ratios
Gross margin 24.1% 24.5% 24.3% 24.7% 24.8% 24.8% 23.6% 25.0% 23.7% 24.6% 24.8%
SG&A /Sales 20.3% 22.1% 21.8% 20.9% 20.0% 22.6% 22.9% 22.8% 20.5% 22.1% 22.0%
EBITDA margin 17.1% 16.7% 15.9% 17.9% 17.7% 16.7% 14.3% 15.7% 15.8% 16.1% 17.2%
EBIT margin 14.2% 13.4% 12.6% 10.3% 14.5% 12.7% 10.3% 11.8% 12.0% 12.3% 13.1%
Effective tax rate 26.0% 22.6% 24.4% 30.4% 18.5% 17.8% 18.9% 17.2% 17.8% 18.0% 18.0%
Net margin 9.4% 9.5% 8.6% 6.0% 11.1% 9.5% 7.3% 10.2% 8.7% 9.5% 9.8%
Net margin - normalized 9.4% 9.5% 8.6% 6.0% 10.4% 9.5% 7.3% 8.3% 8.7% 8.8% 9.8%

-0.754 -0.752

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

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 14,794 17,630 21,620 25,295 29,089
Cost of good sold (11,275) (13,327) (16,310) (19,022) (21,817)
Gross Profit 3,520 4,304 5,309 6,273 7,272
SG&A (2,581) (2,966) (3,960) (4,545) (5,008)
Other Income 1,450 1,650 2,122 2,615 2,865
EBIT 1,671 2,202 2,650 3,323 3,796
Depreciation & Amortization (718) (785) (822) (1,020) (1,333)
EBITDA 2,389 2,987 3,471 4,343 5,129
Financial Costs 0 0) 0 0 0
Pretax Profit 1,671 2,202 2,650 3,323 3,796
Tax (343) (568) (506) (598) (683)
Net Profit before minority 1,328 1,634 2,144 2,725 3,113
Less Minority Interest (79) (181) (235) (250) (250)
Net Profit before Extra. 1,249 1,453 1,909 2,475 2,863
Extraordinary items 448 0 154 0 0
Reported Net Profit 1,697 1,453 2,063 2,475 2,863
EPS (Bt) 1.53 131 1.86 2.23 2.58
Norm EPS (Bt) 1.12 1.31 1.72 2.23 2.58

Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cash in hand & at banks 3,513 3,006 4,063 3,115 3,354
Accounts receivable -net 460 505 604 651 747
Inventories 941 1,163 1,325 1,563 1,793
Other current assets 350 429 419 493 564

Total Current Assets 5,264 5,104 6,411 5,822 6,458

Investments

Property, Plant & Equipment 2,730 4,032 6,063 9,043 10,710

Others 4,245 5,129 4,398 4,697 5,062

Total Assets 12,238 14,265 16,872 19,562 22,230
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 2,877 3,504 4,347 5,435 6,233
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 1,169 1,560 1,800 1,916 2,195

Total Current Liabilities 4,046 5,064 6,147 7,351 8,428
Long-term liabilities 0 0 0 0 0
Other non current liabilities 129 131 153 164 188

Total Liabilities 4,175 5,195 6,300 7,515 8,616
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 6,010 7,485 9,052
Others (21) 2 (14) (14) (14)

Total Equity before MI 7,876 8,739 10,064 11,539 13,106

Minority Interest 188 331 508 508 508

Total Equity 8,064 9,070 10,572 12,047 13,614

Total Liabilities & Equity 12,238 14,265 16,872 19,562 22,230

Assumption

Year End Dec 2010A 2011A 2012A 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% 10.3% 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% 18.3% 18.0% 0.0%

Effective tax rate (%) 16.2% 25.8% 18.0% 18.0% 0.0%

Dividend payout ratio (%) 55.1% 49.7% 52.4% 52.4% 52.4%
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ROBINSON DEPARTMENT STORE PUBLIC COMPANY LIMITED (R OBINS)
Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
net profit 1,697 1,453 2,063 2,475 2,863
Depreciation 718 785 822 1,020 1,333
Non-cash items (567) 21 (192) 0 0
Chg in working capital (26) 260 486 558 339
CF from Operating 1,823 2,520 3,179 4,053 4,535
PPE (1,151) (2,087) (2,853) (4,000) (3,000)
Other Assets 1,158 (949) 1,091 0 0
CF from Investment 7 (3,036) (1,762) (4,000) (3,000)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 0 0 0 0 0
Dividend (incl. tax) (464) (686) (722) (1,000) (1,296)
Other financing activities 29 73 (56) 0 0
CF from Financing (434) (613) (778) (1,000) (1,296)
Inc.(Dec.) in cash 1,396 (1,129) 639 (947) 239
Beginning cash 2,118 3,513 2,384 3,023 2,075
Ending cash 3,513 2,384 3,023 2,075 2,314
Key Ratios

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

EPS 1.53 1.31 1.86 2.23 2.58
DPS 0.62 0.65 0.90 1.17 1.35
BV 7.30 8.17 9.52 10.85 12.26
Liquidity Ratio (x)

Current Ratio 1.30 1.01 1.04 0.79 0.77
Quick Ratio 1.07 0.78 0.83 0.58 0.55
Profitability Ratio (%)

Gross Margin 23.79% 24.41% 24.56% 24.80% 25.00%
EBITDA Margin 16.15% 16.94% 16.06% 17.17% 17.63%
EBIT Margin 11.30% 12.49% 12.26% 13.14% 13.05%
Net Margin 11.47% 8.24% 9.54% 9.78% 9.84%
ROE 22.84% 16.96% 21.01% 21.88% 22.31%
Effective Tax Rate (%) 20.54% 25.81% 19.09% 18.00% 18.00%
Efficiency Ratio

ROA 14.86% 10.96% 13.25% 13.58% 13.70%
ROFA 24.34% 15.86% 19.72% 18.01% 18.15%
Leverage Ratio (x)

Debt to Equity 0.52 0.57 0.60 0.62 0.63
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% 22.63% 17.00% 15.00%
EBITDA Growth 22.89% 25.05% 16.20% 25.10% 18.10%
Net Profit Growth 67.51% -14.40% 42.00% 19.95% 15.67%
EPS Growth 67.51% -14.40% 42.00% 19.94% 15.67%
Valuation

PER (x) 52.18 60.96 42.93 35.79 30.94
P/BV (x) 10.98 9.77 8.38 7.35 6.51
EV/EBITDA (x) 35.61 28.64 24.35 19.68 16.62
Dividend Yield (%) 0.78% 0.82% 1.13% 1.46% 1.69%
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APCO CCET cTW HYDRO  KC MAJOR  OSK QLT SIAM swc TPA UPF

APCS CEN DRACO  IFS KDH MATCH  PAE QTC SIMAT  SYNEX  TPAC us

APRINT  CHUO EASON  IHL KIAT MATI PATO RASA SINGER  TBSP TPCORP  UT

ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
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