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Current i Previous Close 2018 TP Exp Return THAI CAC CG 2017
]
BUY i BUY 63.5 78.0 +22.8% Certified 5
Consolidated earnings o
BT (mn) 2016 2017 2018E 2019 @1AN113 3Q18 Ad 819lANI Q-Q WAz Y-Y
Normalized earnings 2,576 2,742 3,112 3,579
Net profit 2,815 2,742 3,112 3,579 uwalnailsgns 3Q18 anlalans @-Q uaz Y-¥ M97LJuL29 Low Season
Normalized EPS (Bt) 232 247 280 322 waasfna uafimeezla Q-Q Wwntagananelanigsuazsslaag
EPS (Bt) 253 247 280 322 mmmm‘lwwamnLﬂm‘lumau A0, Ianlasunai ‘l%wmmmmmufm
% growth 307 2.6 135 15.0 Tad vy Lmammﬂim%mumaamﬂmmemammnﬂna% INFARAT
Dividend (Bt) 125 125 140  1.60 Private Brand Aganlai@ad uassaa SSSG uInLENTaY selaanzla
BV/share (Bt) 13.65 14.84  16.26  17.89 AaLhad uazawuuenilsannuismialad LL%’JT%NI’I’IIS%»I@WIE]L%a\‘ll,l,aw
EV/EBITDA (x) 155 155 137 122 rigagegnasills 418 udazbifinnasmsroddionib l,mmﬂmswum
Normalized PER (x) 27.4 257 227 19.7 PoITNAIBD  uAzeL mﬂmmm‘lwummnu sanAIAAB AN L DuEnE
PER (x) 251 257 227 19.7 NALANGIU® MnAIFATI Private Brand Wa2%ENA3 geganlsgnsl
PBV (x) 4.7 43 3.9 3.5 2018 - 2019 16ula 13.5% Y-Y wag 15% Y-Y asmantmansdi 78 uan (DCF)
Dividend yield (%) 2.0 2.0 2.2 2.5 898 Upside 22.8% asduuzii Fo
ROE (%) 170 166  17.2  18.0 a1anls 3Q18 a~Tm1mm Q-Q uaz Y-Y
YE No. of shares (million) 1111 1,111 1,111 1,111 marlsgnd 3Q18 agil 704 §ULIN (+1.4% Q-Q, +15.2% Y-Y) wiind 3Q vz
Par (Bt) 355 355 355  3.55 1% Low Season maaﬁm uifindseaszladnion - daivildauen

Source: Company data, FSS estimates
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madulavazsnsldmaneg wazeldeis mﬂmﬁmmmimmam M
Twdon §.0. Adwnldidulasung mummmﬂmﬂmvlsm Wiulalad v- Y 3970
SSSG MALINLANKEETY 0.3% Y-Y uaz msJNamaam"uﬂ,mmﬂmal,l,miuﬂnau
manelarvazla 5.8% Q-Q uaz 2.5% Y-Y wazaanglasigias LG]UI@]VI,@W]J‘H
+5% Q-Q Uaz +9% Y-Y MnAuAE RN TwrassAanasaninlsduduaznss
dlndifosDiounszal 24.2% 333 Product Mix Agsvinlalldidud iwaz
UM FITOLIFINARINDLE T nmaauaaﬂmLﬂuﬂmﬂvl,mma 3 W
Algioiaznssaalnaifosdon “adamadulavesneld  Sseadadin
dnlddodansldzanainnagi 30.2% an 30.8% lu 3Q18 uaz 31.9% lu
2Q18 wazauutisinlsnusEnhessilada +23.7% Y=Y 18% 120 S uum
270 Super Sport Vlwmvl,@mwsmlu 3Q18 fimyilusludunsusey 21 9
e lsgeaatlitlu 4Q18 ullaifizolsena .
wininlsgn 318 1wlaua usEnes =it lsqns oM18 agifl 2,160 Auun
(+12.4% Y-Y) Aoiluaasn 69% maqﬂswmmmimﬂ LLquwm"limImaLuaa
Uay mg’mmwauﬂlu 4Q18 Wi lifinasmsteUsiemad uadem e
189118370 wazguienludnon (SSSG 4Q17 = -3.4% Y-Y) 1:1Ma SSSG
LmuImLﬂumﬂ"lmmaﬂ 4 mmanu Wa mmmmﬂﬂmmﬂmmﬂﬂulmﬂLL‘uu
Lifestyle Center Byazdnuignia 18, 000 @3.4. JAuiuy 5,500 3.8, nasiu
AMAAUTQRIUALAT Private Brand quwmaumn 11.5% - 11.7% vainele
STV qufumﬂau 2Q18  11.3% S99z FnIT N TaIUSENR 12% uds
Weswatizaamaaulavessanlsindulisenadasiulszanmnsvass
16 indaasdszinmnnatiilsgnsd 2018 137 3,112 fum (+13.5% Y-Y) uas
analadaiitas 15% Y-y lull 2019 asmenithwans? 78 1 (DCF)

3Q18E Earnings Preview

(Btemn) 3Q18E 2Q18 %Q-Q 3Q17 %Y-Y
Salos revenue 6,554 6,192 5.8 6,394 2.5
Costs 4,968 4,659 6.6 4,848 2.5
Gross profit 1,586 1,533 3.5 1,547 2.5
SG&A costs 1,979 1,973 0.3 1,968 0.6
Interest charge 13 12 8.3 19 -31.6
Net profit 704 694 1.4 611 15.2
EPS (Bt/share) 0.634 0.625 1.4 0.550 15.2
SSSG % Y-Y 0.3 0.5 -0.2 -0.1 0.4
Gross margin % 24.2 24.8 -0.6 24.2 0.0
SG&A as % of Sales 30.2 31.9 -1.7 30.8 -0.6
Net margin % 10.7 11.2 -0.5 9.6 1.1

Source: FSS Estimates

Wi 1970 4



‘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 26,898 28,781 Net profit 2,153 2,815 2,742 3,112 3,579
Cost of sales 19,022 19,574 19,530 20,174 21,471 Deprec. & amortization 1,989 2,063 2,074 2,274 2,474
Gross profit 6,163 6,504 6,459 6,725 7,310 Change in working capital -89 -664 526 98 92
SG&A 7,231 7,557 7,828 8,070 8,490 Other adjustments 451 580 507 489 564
Operating profit 2,510 3,056 2,995 3,470 3,972 Cash flow from operations 4,504 4,795 5,848 5,972 6,709
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 3,470 3,972 Others -432 -1,064 -743 -365 -717
EBITDA 4,499 5,119 5,069 5,743 6,445 Cash flow from investing -4,436  -3,137  -3,472  -4,365 -4,717
Interest charge 79 84 71 52 50 Free cash flow 68 1,658 2,377 1,607 1,992
Tax on income 534 556 534 612 706 Net borrowings -574 1,267 -1,499 87 -120
Earnings after tax 1,897 2,416 2,390 2,806 3,216 Equity capital raised 0 0 0 0 0
Minority interest -195 -181 -155 -183 -201 Dividends paid -953  -1,111 -1,388  -1,556  -1,772
Normalized earnings 2,193 2,576 2,742 3,112 3,579 Others 1,709 -1,677 96 -2 11
Extraordinary items -40 239 0 0 0 Cash flow from financing 181 -1,521 -2,791 -1,471 -1,880
Net profit 2,153 2,815 2,742 3,112 3,579 Net change in cash 249 137 -414 136 112
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 2,082 2,219 1,805 1,941 2,053 Growth (%)
Accounts receivable 1,144 1,318 1,363 1,400 1,498 Revenue 5.4 3.5 -0.3 3.5 7.0
Inventory 1,875 1,971 2,028 2,045 2,176 EBITDA 14.2 13.8 -1.0 13.3 12.2
Other current assets 215 217 187 165 177 Net profit 11.7 30.7 -2.6 13.5 15.0
Total current assets 5,317 5,724 5,383 5,551 5,904 Normalized earnings 13.8 17.5 6.4 13.5 15.0
Investments 2,167 2,737 3,222 3,222 3,222 Profitability (%)
Plant, property & Gross profit margin 24.5 24.9 24.9 25.0 25.4
equipment 14,966 14,975 15,630 17,356 18,883 EBITDA margin 17.9 19.6 19.5 21.4 22.4
Other assets 3,610 3,565 3,318 3,228 3,454 EBIT margin 10.0 11.7 11.5 12.9 13.8
Total assets 26,059 27,001 27,554 29,358 31,463 Normalized profit margin 8.7 9.9 10.5 11.6 12.4
Short-term loans 5,069 2,999 3,098 3,068 3,068 Net profit margin 8.5 10.8 10.5 11.6 12.4
Accounts payable 4,646 4,246 4,858 4,974 5,294 Normalized ROA 8.4 9.5 9.9 10.6 11.4
Current maturities 0 0 0 0 0 Normalize ROE 16.3 17.0 16.6 17.2 18.0
Other current liabilities 150 155 174 188 201 Normalized ROCE 15.5 15.6 15.4 16.4 17.3
Total current liabilities 9,864 7,400 8,130 8,231 8,564 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. 1,744 169 181 161 173 Net D/E 0.7 0.6 0.5 0.5 0.4
Total non-current liab. 1,744 3,404 1,902 2,017 1,908 Net debt/EBITDA 2.1 1.7 1.6 1.4 1.3
Total liabilities 11,608 10,804 10,032 10,247 10,471 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 3.22
Paid up capital 3,943 3,943 3,943 3,943 3,943 Normalized EPS 1.97 2.32 2.47 2.80 3.22
Share premium 125 125 125 125 125 EBITDA 4.05 4.61 4.56 5.17 5.80
Legal reserve 394 394 394 394 394 Book value 12.12 13.65 14.84 16.26 17.89
Retained earnings 9,001 10,697 12,021 13,599 15,406 Dividend 1.00 1.25 1.25 1.40 1.60
Minority Interests 988 1,037 1,039 1,049 1,122 Par 3.55 3.55 3.55 3.55 3.55
Shareholders’ equity 14,451 16,197 17,522 19,111 20,991 Valuations (x)
P/E 32.8 25.1 25.7 22.7 19.7
Norm P/E 32.2 27.4 25.7 22.7 19.7
P/BV 5.2 4.7 4.3 3.9 3.5
EV/EBITDA 17.8 15.5 15.5 13.7 12.2
Source: Company data, FSS research Dividend yield (%) 1.6 2.0 2.0 2.2 2.5
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SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu
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auauianafinsuldounilas uily wiamudnldaaaanalaglidasuiolinauaonin wEnbifinnunlsssedfiazingeniatimnuligamu asudania
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wBEnuagnudraniludayawaranuniufidnngaglumnanuativd vudligimindayasazanuiulunonuaiuillldlsyTami daaan daudlas vineh 1
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w¥nudnning Adude s 1da (uau) aradugquasniwaaas (Market Maker) wazaanlusddguaansd&ndaywus (Derivative Warrants) uunanniwe
lsngaglusiauaiud Taadiny anadavinuniwnsiuamdnningitededenani dofu tnasmums@nenaazsdaalunidadmunasluddeuansdng
auWusavnaNnaudadulaaenu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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