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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 3,114 3,431
Cost of sales 19,574 19,530 20,159 20,674 21,358 Deprec. & amortization 2,063 2,074 2,075 2,225 2,425
Gross profit 6,504 6,459 6,686 6,709 7,119 Change in working capital -664 526 257 -400 7
SG&A 7,557 7,828 8,199 8,352 8,686 Other adjustments 580 507 515 461 552
Operating profit 3,056 2,995 3,233 3,478 3,759 Cash flow from operations 4,795 5,848 5,783 5,399 6,415
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 3,478 3,759 Others -1,064 -743  -1,444 -482 -657
EBITDA 5,119 5,069 5,308 5,702 6,184 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 1,917 1,757
Tax on income 556 534 612 618 670 Net borrowings 1,267 -3,046 407 -109 -38
Earnings after tax 2,416 2,390 2,581 2,817 3,050 Equity capital raised 0 0 0 0 0
Minority interest -181 -155 -160 -164 -171 Dividends paid -1,111 -1,388  -1,397  -1,557  -1,733
Normalized earnings 2,576 2,742 2,969 3,164 3,431 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 -1,915 -1,765
Net profit 2,815 2,742 2,937 3,114 3,431 Net change in cash 137 -414 89 2 -8

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 1,896 1,888 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 2,549 2,633 EBITDA 13.8 -1.0 4.7 7.4 8.4
Other current assets 217 187 3 4 0 Net profit 30.7 -2.6 7.1 6.0 10.2
Total current assets 5,724 5,383 5,618 5,874 6,003 Normalized earnings 17.5 6.4 8.3 6.6 8.5
Investments 2,737 3,222 3,736 3,736 3,736 Profitability (%)
Plant, property & Gross profit margin 24.9 24.9 24.9 24.5 25.0
equipment 14,975 15,630 15,538 16,313 17,888 EBITDA margin 19.6 19.5 19.8 20.8 21.7
Other assets 3,565 3,318 3,494 3,560 3,702 EBIT margin 11.7 11.5 12.0 12.7 13.2
Total assets 27,001 27,554 28,386 29,483 31,330 Normalized profit margin 9.9 10.5 1.1 11.6 12.0
Short-term loans 2,999 3,065 3,742 3,473 3,446 Net profit margin 10.8 10.5 10.9 11.4 12.0
Accounts payable 4,246 4,858 5,229 5,098 5,266 Normalized ROA 9.5 9.9 10.5 10.7 11.0
Current maturities 0 1,547 47 47 47 Normalize ROE 17.0 16.6 16.5 16.1 16.1
Other current liabilities 155 174 206 192 171 Normalized ROCE 15.6 16.7 16.9 16.8 16.8
Total current liabilities 7,400 9,644 9,224 8,809 8,930 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 1.3 1.2
Total liabilities 10,804 10,032 9,563 9,059 9,175 Per share data (Bt)
Registered capital 3,943 3,943 3,943 3,943 3,943 Reported EPS 2.53 2.47 2.64 2.80 3.09
Paid up capital 3,943 3,943 3,943 3,943 3,943 Normalized EPS 2.32 2.47 2.67 2.85 3.09
Share premium 125 125 125 125 125 EBITDA 4.61 4.56 4.78 5.13 5.57
Legal reserve 394 394 394 394 394 Book value 13.65 14.84 16.22 17.65 19.18
Retained earnings 10,697 12,021 13,558 15,140 16,838 Dividend 1.25 1.25 1.35 1.40 1.56
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 20,424 22,155 Valuations (x)
P/E 22.6 23.2 21.7 20.4 18.5
Norm P/E 24.7 23.2 21.4 20.1 18.5
P/BV 4.2 3.9 3.5 3.2 3.0
EV/EBITDA 14.1 14.2 13.4 12.4 11.5
Source: Company data, FSS research Dividend yield (%) 2.2 2.2 2.4 2.4 2.7
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