+INANSIA Earnings Preview
ALWAYS A STEP AHEAD

ROBINS (rosins T8)
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i Current i Previous Close 2018 TP Exp Return THAI CAC CG 2017

| BUY | BUY 58.75 78.00 +32.8% Certified 5
Consolidated earnings
BT (mn) 2016 2017 2018 2019E  @1A SSSG 2Q18 HIUINlAAD UATUIENIINNLIA
Normalized earnings 2,576 2,742 3,112 3,511
Net profit 2,815 2,742 3,12 3,511 Ltuqfuunﬂianﬁ 2Q18 21990WAIAY Q- Q mﬂﬂaaﬂqﬂma uaaagaaula
Normalized EPS (Bt) 2.32 247 280  3.16 1910‘»1 13% Y-Y wsi SSSG enaunntsoaniios +0.5% Y-Y fadnanInan
EPS (Bt) 253 247 280 3.16 wRINLIIAIAAAAL me*flﬂmuaaa‘mnmim‘[ﬂﬂuﬁumﬂmmmémJ
% growth 7 26 135 128 Greatest Grand Sales nailsiunsngasNuenasiastaluasssnin
Dividend (Bt) 125 125 1.4 1.56 warUSEN3INBL1S Super Sport uaz Power Buy lasuaihssdarnindnia
BV/share (Bt) 13.65 14.84 1625 17.84 Wavaalan mmﬂmumuuuanﬂsmﬂmv{,ﬂm Q-Q uaz Y-Y waza1anils
EV/EBITDA (x) 144 145 13.0  11.6 aﬂﬁa1~nanu1mn'[mmﬁmmaﬂmaaﬂ‘lu 4Q18 Fa1dlw High Season PDIFIND
Normalized PER (x) 253 238 21.0 186 uazdinsilasvlusian 1 wINZana Liﬁﬂdﬂdﬂiwﬂﬁmﬂﬁiﬂﬁliﬂﬂﬁﬂ
PER (x) 232 238 21.0 186 2018 1oula 13.5% Y-Y uazassiandhwanei 78 v (DCF) d3d Up5|de
PBV (x) 4.3 4.0 3.6 3.3 32.8% swmwuﬂmuummuu Forward PE g9 21 1111 ananansle
Dividend yield (%) 2.1 2.1 2.4 2.7 aaa 578 aunaIn 26 Wi unsinga
ROE (%) N 170 166 472 477 aanls 2Q18 a**m‘ufmlm Y-Y
YE No. of shares (million) 1,111 1,111 1,111 1,111 .
Par (B) 355 355 355 355 aarilagnd 2Q18 aeifl 679 @ ULN (-10.8% Q-Q, +13.0% Y-Y) aungiiinls

daudiad Q-Q marm;jﬁmmmma LATHUANIODT e luid Y-Y na’nmmulmg
Tuszanig mw‘ﬂ"l@mumsﬂummaaa’mﬂumwammmaﬂamﬂuﬂaﬂvlﬂ Y

Share data Lwyaawmwluimunﬂﬂlmﬂﬂa"luﬂaqum"l@@un ki@ SSSG vmeaummn

Sector Commerce L‘WENLNT’]ME]UT]’J +0.5% Y-Y mwﬂnaunmwwuﬂaum’mm LL@]ﬂuvL(ﬂﬁJNﬂﬂi““Yl‘U

Source: Company data, FSS estimates

Close (10/07/2018) sss  vnduiianidy swmmlwifidelwlenngide mau3 enedvldldreaums
. i
SET Index 1.643.60 dulevasnsldinnin nnadesaslasingluiud 27 G0, udldsums
Foreign limit/actual (%) 49.00/11.21 aauiLnd usslidanmugufiouidiuagh 98% mummmwﬂ@}m 2Q18 az
Paid up shares (million) 11066 ‘Auladniies 3% Y-y smdanmlyrudunnegil 24.8% nduwdniesan
Free float (%) 45.21 24.7% i 2Q17 usfazléFUNansznuaNMT Clearance Stock wanaslusnn
Market cap (Bt m) 525134 esumansznuanmsvialusTutu Greatest Grand Sales uazdmslwaauaa
Avg daily T/O (Bt m) (2018 YTD) 150.11 annirdrion uanmnulumumawwmwama Super Sport Uz Power Buy
hi, lo, avg (Bt) (2018 YTD) 76.50. 53.75. 66.01 mavzsusauuteilsldnndudu 140 duun (+6.8% Q-Q, +8.5% Y-Y) 910

mumﬂnau waz ldsuanfigsdaninaniavaalan
mmm%nﬂsmmﬂﬂ% 4Q18

Source: Setsmarts

SET Index Price (Bt)
2,050.00 111,00 winilsgng 2Q18 iuldauana visnazdilagns 1H18 azm 1,441 §ULN
1,900.00 T 10200 (+10% YY) Aadusasan 46% maaﬂnmmmsmﬂ ufazsuieldmsmauss
1,750.00 1 + 93.00
rece | o i’]Eﬂ@ﬂ’]L“H’]ﬁ]’mﬁ’]"ll’]“ﬁa‘i_livl,@]LG]&IVLGISNWETSLH 3Q18 uddimarinlsgniazdoudia
145000 | 1 7500 Q-Q I@ﬂwmwuﬂvl,ﬂmﬁ'ﬁmmmma Fadutremindunnnit uazanaimlses
130000 | 1 66.00 nmeL@\UT@]LLamwmoa@maaﬂu 4Q18 wWwizdu High Season VoITIN UAE
115000 | [ 57.00 mmmﬂ(ﬂmml%wﬂmnm natItUM A ARAAEIWEUT House Brand 1RNANN
1.000.00 7 et T 480 duwlusae 2H18 Li’]ilx‘]ﬂ\‘]ﬂi”ll’]ﬂ)‘,ﬂ’ﬁﬂ’]vlia‘ﬂﬁﬂ 2018 130 3,112 & wun
| ROBINS | o (+13.5% Y-Y) uazassainued 78 11n (DCF)
§3555835853583555353583358888835888858834s 83 Ad — Lﬁiygnmm:mamaﬁummmmm, e lnuiaganduams, Gue
House Brand w8z Exclusive Brand lj1szaunugssa
2Q18E Earnings Preview
Source: SET (Btzmn) 2Q18E 1Q18 %Q-Q 2Q17 %Y-Y
Sales revenue 6,202 6,512 -4.8 6,021 3.0
Analyst: Sureeporn Teewasuwet Costs 4,664 4,850 -3.8 4,532 2.9
Register No.: 040694 Gross profit 1,538 1,662 7.5 1,489 3.3
Tel.: +662 646 9872 SG&A costs 1,947 1,946 0.1 1,919 1.5
email: Sureeporn.t@fnsyrus.com Interest charge 13 12 8.3 16 -18.8
www. fisyrus.com Net profit 679 762 -10.8 601 13.0
EPS (Bt/share) 0.612 0.686 -10.8 0.541 13.0
n Finansia Syrus Securities Gross margin % 24.8 25.5 -0.7 24.7 0.1
SG&A as % of Sales 31.4 29.9 1.5 31.9 -0.5
1 @fnsyrus Net margin % 11.0 1.7 -0.7 10.0 1.0

Source: FSS Estimates
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‘FINANSIA ROBINS (ROBINS TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 25,185 26,078 25,989 27,288 29,471 Net profit 2,153 2,815 2,742 3,112 3,511
Cost of sales 19,022 19,574 19,530 20,412 21,956 Deprec. & amortization 1,989 2,063 2,074 2,274 2,474
Gross profit 6,163 6,504 6,459 6,877 7,515 Change in working capital -89 -664 526 113 113
SG&A 7,231 7,557 7,828 7,968 8,547 Other adjustments 451 580 507 528 549
Operating profit 2,510 3,056 2,995 3,411 3,890 Cash flow from operations 4,504 4,795 5,848 6,025 6,646
Other income 796 860 1,024 1,162 1,009 Capital expenditure -4,004 -2,073 -2,729 -4,000 -4,000
EBIT 2,510 3,056 2,995 3,411 3,890 Others -432 -1,064 -743 -436 -725
EBITDA 4,499 5,119 5,069 5,685 6,364 Cash flow from investing -4,436  -3,137  -3,472  -4,436  -4,725
Interest charge 79 84 71 73 75 Free cash flow 68 1,658 2,377 1,590 1,920
Tax on income 534 556 534 618 706 Net borrowings -574 1,267 -1,499 87 -120
Earnings after tax 1,897 2,416 2,390 2,720 3,109 Equity capital raised 0 0 0 0 0
Minority interest -195 -181 -155 -136 -147 Dividends paid -953  -1,111 -1,388  -1,571 -1,738
Normalized earnings 2,193 2,576 2,742 3,112 3,511 Others 1,709 -1,677 96 0 13
Extraordinary items -40 239 0 0 0 Cash flow from financing 181 -1,521 -2,791 -1,484 -1,845
Net profit 2,153 2,815 2,742 3,112 3,511 Net change in cash 249 137 -414 106 75
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 2,082 2,219 1,805 1,911 1,986 Growth (%)
Accounts receivable 1,144 1,318 1,363 1,420 1,534 Revenue 5.4 3.5 -0.3 5.0 8.0
Inventory 1,875 1,971 2,028 2,069 2,226 EBITDA 14.2 13.8 -1.0 12.2 11.9
Other current assets 215 217 187 168 181 Net profit 11.7 30.7 -2.6 13.5 12.8
Total current assets 5,317 5,724 5,383 5,568 5,927 Normalized earnings 13.8 17.5 6.4 13.5 12.8
Investments 2,167 2,737 3,222 3,222 3,222 Profitability (%)
Plant, property & Gross profit margin 24.5 24.9 24.9 25.2 25.5
equipment 14,966 14,975 15,630 17,356 18,883 EBITDA margin 17.9 19.6 19.5 20.8 21.6
Other assets 3,610 3,565 3,318 3,275 3,537 EBIT margin 10.0 11.7 11.5 12.5 13.2
Total assets 26,059 27,001 27,554 29,421 31,568 Normalized profit margin 8.7 9.9 10.5 11.4 11.9
Short-term loans 5,069 2,999 3,098 3,068 3,068 Net profit margin 8.5 10.8 10.5 11.4 11.9
Accounts payable 4,646 4,246 4,858 5,033 5,414 Normalized ROA 8.4 9.5 9.9 10.6 11.1
Current maturities 0 0 0 0 0 Normalize ROE 16.3 17.0 16.6 17.2 17.7
Other current liabilities 150 155 174 191 206 Normalized ROCE 15.5 15.6 15.4 16.1 17.0
Total current liabilities 9,864 7,400 8,130 8,292 8,688 Risk (x)
Long-term debt 0 3,234 1,721 1,855 1,735 D/E 0.9 0.7 0.6 0.6 0.5
Other non-current liab. 1,744 169 181 164 177 Net D/E 0.7 0.6 0.5 0.5 0.4
Total non-current liab. 1,744 3,404 1,902 2,019 1,912 Net debt/EBITDA 2.1 1.7 1.6 1.5 1.4
Total liabilities 11,608 10,804 10,032 10,311 10,600 Per share data (Bt)
Registered capital 3,943 3,943 3,943 3,943 3,943 Reported EPS 1.94 2.53 2.47 2.80 3.16
Paid up capital 3,943 3,943 3,943 3,943 3,943 Normalized EPS 1.97 2.32 2.47 2.80 3.16
Share premium 125 125 125 125 125 EBITDA 4.05 4.61 4.56 5.12 5.73
Legal reserve 394 394 394 394 394 Book value 12.12 13.65 14.84 16.25 17.84
Retained earnings 9,001 10,697 12,021 13,583 15,356 Dividend 1.00 1.25 1.25 1.41 1.56
Minority Interests 988 1,037 1,039 1,064 1,149 Par 3.55 3.55 3.55 3.55 3.55
Shareholders’ equity 14,451 16,197 17,522 19,110 20,968 Valuations (x)
P/E 30.3 23.2 23.8 21.0 18.6
Norm P/E 29.8 25.3 23.8 21.0 18.6
P/BV 4.8 4.3 4.0 3.6 3.3
EV/EBITDA 16.6 14.4 14.5 13.0 11.6
Source: Company data, FSS research Dividend yield (%) 1.7 2.1 2.1 2.4 2.7
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DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids ada 1da (umnaw) “wsn” dayafilsnglusiaauatiuiigniavinduuudiugrueasunadediaya
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wBEnuasznudraniludayawaranuniuiidnngaglumnanuativd viudligimindayasazanuiulunonuaiuillldlsyToami daaan daudlas vinah
aanuaavitaLNaLwIsas s Tz il oruavtatnedu Taehildsuayanafluasdnwaldnrsannudivaiovin msamulundnniwdafinundas gaonuais
Anmdiayauazfiansaunatissaumaunaunsdadulaaenu

w¥nudnning Adude s 9da (uvnau) aradlugquagnaiwaaag (Market Maker) uazaanlusddguansd&ndaywus (Derivative Warrants) uunanniwe
lsngaglusiauaiud Tasding anadavinuniwnsiuamdnninginededenanid dofu tnasmums@nsnaazsdaalunidadmunacluadeuansdng
auWusavnaNnaudadulaaunu

Wi 397N 4



+INANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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