22 \uwan 2562
Earnings Preview

ROBINS (rosins T8)

+INANSIA

ALWAYS A STEP AHEAD

\ a o
% ue. Islinaw
i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2018
| BUY | BUY 58.5 74.0 +26.5% Certified 5
Consolidated earnings
BT (mn) 2017 2018 2019E 2020 @1AN3 1Q19 1@ Y-Y usl SSSG fnay
Normalized earnings 2,742 2,969 3,231 3,572
Net profit 2,742 2,937 3,181 3,572 wwalnainl5Un@ 119 9zanas @-Q aagena uaaala 7.6% Y-Y wal
Normalized EPS (Bt) 247 267 291 322 $SSG arwantiwanauldnitay mewawmmm‘lwuwLﬂm‘luﬂnau 2 U9
EPS (Bt) 247 264 286  3.22 m‘lwmmsmmiwlmmimmtacswlmmmﬂwau FIFINITOBALBEY
% growth 2.6 7.1 83 123 n3anaszayansi lsawamn wazd@mudembsonuseniiala  uwalia
Dividend (Bt) 125 135 143 1.62 mlswrazianln 2019 uazaanlsasiuarinanggavasilaly 4Q19
BV/share (Bt) 14.84  16.22 17.68  19.27 Wzt High Season uaymmmﬂm 1 @2 RaIAnszisle 2H19 natlsiu
EV/EBITDA (x) 144 137 125  11.4 mmmummnﬂsnﬂsa‘luﬂu 3w azudaSeuaznavanliusmsla
Normalized PER (x) 237 219 201 182 mu‘n‘lu 4Q19 ma.,ai’smwuwumarflmm 4.6% wazvzwuwHalIzNaUN1S
PER (x) 237 221 204 182 TaGailud 2020 namsngsaamlsiUnail 2019 dula 8.8% Y-Y uazag
PBV (x) 3.9 3.6 3.3 3.0 s1e s wNne 74 U (DCF) & Upside 26.5% unssinda
Dividend yield (%) 2.1 2.3 2.4 2.8 aamls 1019 la Y-y aansalasaninai
ROE (%) 16.6 165 165  16.7 marlsgnd 1Q19 agfl 820 §un (+0.5% Q-Q, +7.6% Y-Y) minliviw
YE No. of shares (miltion) 1,111 4,111 1,111 1,11 smmsﬂ%uﬂsa Deferred Tax 32 duunlulasanarion mﬂm"lsﬂﬂm 1Q19 2=
Par (Bt) 355 355 355  3.55 AARIINN 3. 3% Q-Q anndadungnia g lsfidula Y-y wifena sssG 'las

Source: Company data, FSS estimates

ahazwanidudaauianitas -02% Y-Y (mmﬂumwm@ﬂﬂuﬂawmﬂaﬂw
SSSG Amav) meusﬂu"lmaam‘nﬂ%milmluﬂﬂau wasinsidasanamwe
anfwe aenlwlasngdt Sememeldnuanduladntes 25% Y-Y dusan

Sector Commerce mvl,wumum@mmmmaw 24.8% 1N 25.5% 1% 1Q18 uas 25.1% bk 4Q18 W
Close (19/04/2019) 58.50 yasmavilusTuti Lmﬂ?mmwvlﬂ”lumnuﬂ uwazaagasIud i ode Ty lag
SET Index 1,674.10 nsmalndifndlasunanand 29.6% aaasaniasaninoud 29.9% luumeiana
Foreign limit/actual (%) 49.00/11.57 elddsaauladaiios 9% Y-y andwiuiuiulugis 2H18 uazana
Paid up shares (million) 1,110.66 saunrinlsanuSensanataudias Y-y dndas anguudemlsues Power
Free float (%) 45.21 Buy  MWHIRIWTIZHATIAYMIBITIAY WA aua mmumlmwmmsaa
Market cap (Bt m) 64,973.68 Hadse g uTa 50 awunmn maiujlu 2Q19 vaitlwlasnaiiussnas
Avg daily T/0 (Bt m) (2019 YTD) 118.13 Usuldmasgudgdlug IFRS 15 Liad‘ﬂadﬂ’]iiu‘i‘ﬁﬁvl(ﬂ anarh iy laanas

hi, lo, avg (Bt) (2019 YTD)

Source: Setsmarts
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WEnias 9INMIUUATUANGI Net Sale wazaaenlfansazanasanalidas
gavheluwit lsanfdavinga lildsunansznuudadinala
mmmun’flsmufmummwmamaaﬂ‘lu 4Q19
mnmlsuné 1Q19 dwldanuane szfain 25% 2a9ilszanamsnst) uwalsiu
fnlsine=aduly 2019 uazsaudaaslu 3Q19 aaunaNIA feusznauadulay
sagigavasdlu  4Q19 wmzidu  High Season uazAn@az s ¥aganlnaif
m(ﬂﬂiw'i.l\‘i (Lifestyle Center) luga9 2H19 nausnuss 2Q19- 3Q19 NLLN%
ﬂsuﬂiammmw 3 UWY snamwaaﬂiuﬂiou,mtasﬂu 4Q19 A= TIRUAUA LT
16517 2 niuas. (Railn 4.6% vosnunitinanua) 1ngsemarlsUnad 2019
1371 3,231 §unn (+8.8% Y-Y) uazeanandwansi 74 1

1Q19E Earnings Preview

(Btemn) 1Q19E 4Q18 %Q-Q 1Q18 aY-Y
Saleo revenue 6,675 7,529 -11.3 6,512 2.5
Costs 5,019 5,637 -11.0 4,850 3.5
Gross profit 1,655 1,892 -12.5 1,662 -0.4
SG&A costs 1,976 2,220 -11.0 1,946 1.5
Interest charge 8 8 0.0 12 -33.3
Norm profit 820 848 -3.3 762 7.6
Net profit 820 816 0.5 762 7.6
EPS (Bt/share) 0.738 0.735 0.5 0.686 7.6
SSSG % Y-Y -0.2 0.8 -1.0 1.8 -2.0
Gross margin % 24.8 25.1 -0.3 25.5 -0.7
SG&A as % of Sales 29.6 29.5 0.1 29.9 -0.3
Net margin % 12.3 10.8 1.5 11.7 0.6

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ROBINS (ROBINS TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 26,078 25,989 26,846 27,383 28,478 Net profit 2,815 2,742 2,937 3,181 3,572
Cost of sales 19,574 19,530 20,159 20,510 21,273 Deprec. & amortization 2,063 2,074 2,075 2,225 2,425
Gross profit 6,504 6,459 6,686 6,873 7,205 Change in working capital -664 526 257 -420 16
SG&A 7,557 7,828 8,199 8,215 8,486 Other adjustments 580 507 515 461 552
Operating profit 3,056 2,995 3,233 3,560 3,930 Cash flow from operations 4,795 5,848 5,783 5,446 6,564
Other income 860 1,024 1,162 1,009 1,023 Capital expenditure -2,073 -2,729 -1,982 -3,000 -4,000
EBIT 3,056 2,995 3,233 3,560 3,930 Others -1,064 -743  -1,444 -482 -657
EBITDA 5,119 5,069 5,308 5,784 6,355 Cash flow from investing -3,137  -3,472  -3,426  -3,482  -4,657
Interest charge 84 71 40 42 39 Free cash flow 1,658 2,377 2,357 1,964 1,907
Tax on income 556 534 612 633 700 Net borrowings 1,267 -3,046 407 -109 -38
Earnings after tax 2,416 2,390 2,581 2,885 3,191 Equity capital raised 0 0 0 0 0
Minority interest -181 -155 -160 -164 -171 Dividends paid -1,111 -1,388  -1,397  -1,590 -1,804
Normalized earnings 2,576 2,742 2,969 3,231 3,572 Others -1,677 1,643  -1,278 -249 5
Extraordinary items 239 0 -32 -50 0 Cash flow from financing -1,521 -2,791 -2,268 -1,949 -1,836
Net profit 2,815 2,742 2,937 3,181 3,572 Net change in cash 137 -414 89 15 71

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 2,219 1,805 1,894 1,909 1,980 Growth (%)
Accounts receivable 1,318 1,363 1,480 1,425 1,482 Revenue 3.5 -0.3 3.3 2.0 4.0
Inventory 1,971 2,028 2,241 2,529 2,623 EBITDA 13.8 -1.0 4.7 9.0 9.9
Other current assets 217 187 3 4 0 Net profit 30.7 -2.6 7.1 8.3 12.3
Total current assets 5,724 5,383 5,618 5,867 6,085 Normalized earnings 17.5 6.4 8.3 8.8 10.5
Investments 2,737 3,222 3,736 3,736 3,736 Profitability (%)
Plant, property & Gross profit margin 24.9 24.9 24.9 25.1 25.3
equipment 14,975 15,630 15,538 16,313 17,888 EBITDA margin 19.6 19.5 19.8 21.1 22.3
Other assets 3,565 3,318 3,494 3,560 3,702 EBIT margin 11.7 11.5 12.0 13.0 13.8
Total assets 27,001 27,554 28,386 29,476 31,412 Normalized profit margin 9.9 10.5 1.1 11.8 12.5
Short-term loans 2,999 3,065 3,742 3,473 3,446 Net profit margin 10.8 10.5 10.9 11.6 12.5
Accounts payable 4,246 4,858 5,229 5,057 5,245 Normalized ROA 9.5 9.9 10.5 11.0 11.4
Current maturities 0 1,547 47 47 47 Normalize ROE 17.0 16.6 16.5 16.5 16.7
Other current liabilities 155 174 206 192 171 Normalized ROCE 15.6 16.7 16.9 17.2 17.5
Total current liabilities 7,400 9,644 9,224 8,769 8,909 Risk (x)
Long-term debt 3,234 207 109 113 102 D/E 0.7 0.6 0.5 0.5 0.4
Other non-current liab. 169 181 230 137 142 Net D/E 0.6 0.5 0.4 0.4 0.3
Total non-current liab. 3,404 388 340 250 244 Net debt/EBITDA 1.7 1.6 1.4 1.2 1.1
Total liabilities 10,804 10,032 9,563 9,019 9,154 Per share data (Bt)
Registered capital 3,943 3,943 3,943 3,943 3,943 Reported EPS 2.53 2.47 2.64 2.86 3.22
Paid up capital 3,943 3,943 3,943 3,943 3,943 Normalized EPS 2.32 2.47 2.67 2.91 3.22
Share premium 125 125 125 125 125 EBITDA 4.61 4.56 4.78 5.21 5.72
Legal reserve 394 394 394 394 394 Book value 13.65 14.84 16.22 17.68 19.27
Retained earnings 10,697 12,021 13,558 15,174 16,941 Dividend 1.25 1.25 1.35 1.43 1.62
Minority Interests 1,037 1,039 802 821 854 Par 3.55 3.55 3.55 3.55 3.55
Shareholders’ equity 16,197 17,522 18,822 20,458 22,258 Valuations (x)
P/E 23.1 23.7 22.1 20.4 18.2
Norm P/E 25.2 23.7 21.9 20.1 18.2
P/BV 4.3 3.9 3.6 3.3 3.0
EV/EBITDA 14.4 14.4 13.7 12.5 11.4
Source: Company data, FSS research Dividend yield (%) 2.1 2.1 2.3 2.4 2.8
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