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Share price perf. (%) M 3M 12M
Relative to SET (1.8) 3.1 (14.8)
Absolute (8.0) (9.1) (30.1)
Key statistics
Market cap Bt44.4bn  USD1.2bn
12-mth price range Bt36.8/Bt59.3
12-mth avg daily volume Bt68m  USD1.9m
# of shares (m) 1,111
Est. free float (%) 39.5
Foreign limit (%) 49.0
Consensus  BLS Target price BLS earnings
rating vs. Consensus vs. Consensus
Btm
1%00 ﬁto 2800 mBLS OCons.
80 2600
60 Buy 54.0 2400
40 52.0 2200
20 12 Hold 2000
0 ell 50,0 1800
BLS Cons. 15E 16E
Financial summary
FY Ended 31 Dec 2014 2015E 2016E 2017E
Revenues (Btm) 23,896 24,605 26,315 28,005
Net profit (Btm) 1,927 2,203 2,600 3,001
EPS (Bt) 1.74 1.98 2.34 2.70
EPS growth (%) -2.9% +14.3% +18.0% +15.4%
Core profit (Btm) 1,927 2,203 2,600 3,001
Core EPS (Bt) 1.74 1.98 2.34 2.70
Core EPS growth (%) -1.2% +14.3% +18.0% +15.4%
PER (x) 23.0 20.2 17.1 14.8
PBV (x) 3.4 3.1 2.8 25
Dividend (Bt) 0.9 1.0 1.2 1.4
Dividend yield (%) 2.3 2.6 2.9 3.4
ROE (%) 16.3 17.1 18.3 19.0

CG rating
]

55 @338y, CFA
indeszvimsasnuiladafugrusrundnniwe
chaiyatorn@bualuang.co.th

+66 2 618 1344

See disclaimer at the end of report
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ROBINS: Financial Tables - Year

PROFIT & LOSS (Btm) 2013 2014 2015E 2016E 2017E
Revenue 24,300 23,896 24,605 26,315 28,005
Cost of sales and senices (18,386) (18,053) (18,590) (19,829) (21,053)
Gross profit 5,914 5,843 6,015 6,486 6,953
SG&A (5,686) (6,328) (6,942) (7,502) (7,991)
EBIT 2,289 2,234 2,638 3,047 3,486
Finance costs 0 (40) (72) (62) (33)
Other income/exp. 2,061 2,718 3,565 4,063 4,523
EBT 2,289 2,193 2,565 2,986 3,452
Corporate tax (456) (448) (566) (609) (697)
After-tax net profit (loss) 1,833 1,745 1,999 2,376 2,755
Minority interest (241) (222) (210) (232) (255)
Equity earnings from affiliates 358 404 414 455 500
Extra items 35 0 0 0 0
Net profit (loss) 1,986 1,927 2,203 2,600 3,001
Reported EPS 1.79 1.74 1.98 2.34 2.70
Fully diluted EPS 1.79 1.74 1.98 2.34 2.70
Core net profit 1,951 1,927 2,203 2,600 3,001
Core EPS 1.76 1.74 1.98 2.34 2.70
EBITDA 3,707 3,939 4,653 5,276 5,893
KEY RATIOS

Revenue growth (%) 12.4 1.7) 3.0 6.9 6.4
Gross margin (%) 24.3 24.5 24.4 24.6 24.8
EBITDA margin (%) 15.3 16.5 18.9 20.0 21.0
Operating margin (%) 9.4 9.3 10.7 11.6 12.4
Net margin (%) 8.2 8.1 9.0 9.9 10.7
Core profit margin (%) 8.0 8.1 9.0 9.9 10.7
ROA (%) 11.0 9.2 9.2 10.2 11.2
ROCE (%) 17.4 13.9 13.3 14.8 16.5
Asset turnover (x) 1.4 1.1 1.0 1.0 1.0
Current ratio (x) 0.7 0.5 0.4 0.5 0.5
Gearing ratio (x) 0.0 0.2 0.2 0.1 0.0
Interest coverage (x) n.m 122.9 85.7 115.1 239.6
BALANCE SHEET (Btm)

Cash & Equivalent 2,100 1,922 1,595 1,692 1,350
Accounts receivable 739 877 773 977 870
Inventory 1,667 1,509 1,539 1,766 1,685
PP&E-net 9,519 11,549 12,428 12,173 12,316
Other assets 4,805 7,246 8,635 9,569 10,973
Total assets 18,830 23,102 24,970 26,178 27,195
Accounts payable 4,407 4,245 4,205 5,018 4,551
ST debts & current portion 0 2,574 3,000 1,500 800
Long-term debt 0 79 79 79 79
Other liabilities 2,410 3,164 3,295 3,572 3,876
Total liabilities 6,818 10,062 10,579 10,169 9,306
Paid-up capital 3,943 3,943 3,943 3,943 3,943
Share premium 0 0 0 0 0
Retained earnings 7,252 8,180 9,383 10,840 12,541
Shareholders equity 11,343 12,266 13,469 14,926 16,627
Minority interests 670 774 921 1,083 1,261
Total Liab.&Shareholders' equity 18,830 23,102 24,970 26,178 27,195
CASH FLOW (Btm)

Net income 1,986 1,927 2,203 2,600 3,001
Depreciation and amortization 1,418 1,705 2,016 2,229 2,407
Change in working capital (417) (123) 34 381 (278)
FX, non-cash adjustment & others 203 (313) (203) (223) (246)
Cash flows from operating activities 3,190 3,196 4,049 4,986 4,884
Capex (Invest)/Divest (4,067) (5,163) (4,004) (2,454) (3,454
Others 827 142 202 207 227
Cash flows from investing activities (3,241) (5,021) (3,802) (2,247) (3,226)
Debt financing (repayment) 0 2,614 426  (1,500) (700)
Equity financing 0 0 0 0 0
Dividend payment (1,090) (1,117) (1,000) (1,242) (1,300)
Others 827 142 202 207 227
Cash flows from financing activities  (1,090) 1,496 (574) (2,642) (2,000)
Net change in cash (1,141) (329) (326) 97 (342)
Free cash flow (Btm) (877) (1,967) 46 2,533 1,430
FCF per share (Bt) 0.8) (1.8) 0.0 2.3 1.3
Key Assumptions

Same-store-sales growth 3.1% -5.8% -4.4% 3.5% 6.0%
Store number 34 41 44 46 49
Sales space growth 7.0% 11.7% 5.7% 3.7% 5.2%
Rental space growth n.a. 34.8% 20.0% 4.2% 8.1%
Gross margin change (bps) -+22 12 -+1 +20 +18
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ROBINS: Financial Tables - Quarter

QUARTERLY PROFIT & LOSS (Btm)  2Q14  3Q14  4Ql4  1Q15  2Q15

Revenue 5500 5774 6680 6,036 5860 Bton  wmmmRevenue (Btbn) (LHS) %
Cost of sales and senices (4,154) (4,420) (5,031) (4,545) (4,420) Revenue growth (% YoY)

Gross profit 1,346 1,355 1649 1491 1,440 8 s
SG&A (1,492) (1,581) (1,805) (1,629) (1,720) 6 4
EBIT (146)  (227)  (157)  (138)  (280) 5 2
Finance costs 9) (14) (16) (18) @n 4 0
Other income/exp. 620 624 872 849 842 3 gg
EBT 464 384 699 693 544 1 ©)
Corporate tax (99) (79) (140) (143) (150) 0 8)
After-tax net profit (loss) 365 305 559 551 394 4Q13 2Q14 4Q14 2Q15
Minority interest (46) (47) (60) (54) (45) Revenue trend (accumulated)

Eqwtx earnings from affiliates 121 95 96 118 93 Bt bn s Accum. Revenue (Bt,bn) ,
Extra items 0 0 0 0 0 : % of Y Revenue %
Net profit (loss) 440 353 595 614 442 30 100 100 120
Reported EPS 0.40 0.32 0.54 0.55 0.40 25 100
Fully diluted EPS 0.40 0.32 0.54 0.55 0.40 20 72 80
Core net profit 440 353 595 614 442 15 48 48 g
Core EPS 0.40 0.32 0.54 0.55 0.40 10 5 5 40
EBITDA 871 810 1,204 1,166 1,037 5 20
KEY RATIOS 0 4Q13 2Q14 4Q14 2Q15 °
Gross margin (%) 24.5 23.5 24.7 24.7 24.6

EBITDA margin (%) 15.8 14.0 18.0 19.3 17.7
Operating margin (%) 8.6 6.9 10.7 11.8 9.6 Bt,m mm Accum. Profit (Bt,m) %
Net margin (%) 8.0 6.1 8.9 10.2 7.5 2,500 % of FY Profit

Core profit margin (%) 8.0 6.1 8.9 10.2 7.5 100 100 120
BV (BY) 108 112 117 123 118 2,000 . 100
ROE (%) 15.2 12.3 19.9 19.5 14.0 1,500 51 28 80
ROA (%) 9.2 71 109 107 7.7 1000 60
Current ratio (x) 0.5 0.4 0.5 0.4 0.4 ’ 8 8 40
Gearing ratio (x) 0.2 0.2 0.2 0.2 0.3 500 20
Interest coverage (x) n.m. n.m. n.m. n.m. n.m. 0 0

4Q13  2Q14  4Q14  2Qi5
QUARTERLY BALANCE SHEET (Btm)

Cash & Equivalent 1,102 1,096 1,922 1,314 1,001 Gross profit margin

Accounts receivable 445 513 877 648 614 % e FY GPM (%)
Inventory 1,530 1,444 1,509 1,542 1552 - Gross margin (%)
PP&E-net 11,207 11,913 11,549 12,010 12,465 .
Other assets 5,117 5,617 7,246 7,267 7,351 245 ——
Total assets 19,401 20,582 23,102 22,780 22,984 : —
Accounts payable 3,234 3415 4,245 3720 3,655 240 \/
ST debts & current portion 2,120 2,325 2574 2,573 2454 235
Long-term debt 0 0 79 76 1,079 23.0
Other liabilities 2,063 2458 3,164 2,704 2,728 225 * * * * * * !
Total liabilities 7416 8197 10,062 9,073 9,916 4Q13 2Q14 4Q14 2Q15
Paid-up capital 3,943 3,943 3,943 3943 3,943
Share premium 0 0 0 0 0 ]
Retained eamings 7232 7584 8180 8794 8235 % :Eéﬁﬂ;’;‘;’g,'j;)(%>
Shareholders equity 11,317 11,670 12,266 12,880 12,319 14
Minority interests 667 714 774 828 748 12 ?
Total Liab.&Shareholders' equity 19,401 20,582 23,102 22,780 22,984 10 N

8 \/
Key Statistics 6
Same-store-sales growth -7.0% -6.8% -6.1% -6.6% -1.0% 4
Store number 35 36 41 41 41 2
Sales space growth (YoY) 6.2% 6.2% 11.7% 11.7% 12.2% 0 ! ‘ ‘ ‘ ‘ ‘ ‘ !
Rental space growth (YoY) 25.6% 34.8% 34.8% 34.8%  32.7% 4Q13 2Q14 4Q14 2Q15

Company profile

Robinson Department Store Public Company Limited (ROBINS) is Thailand’s largest department store chain and a member of the Central Group, Thailand's

largest retail firm. The firm currently has 42 stores; nine in greater Bangkok, 31 in the provinces and two in Vietnam.
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Figurel: SSSG Figure 2: Quarterly earnings outlook
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Figure 3: Space
Sales area Rental area
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Regional Comparisons

Bloomberg
Code

Suning Appliance Co Ltd 002024 CH
Wumart Stores Inc 1025 HK
Parkson Retail Group 3368 HK
Nitori HIdg Co Ltd 9843 JT
Lawson Inc 2651 JT
Seven & | Holdings Co Ltd 3382JT
Family Mart 8028 JP
President Chain Store Corp 2912 TT
Capitaland Limited CAPL SP
SM Prime Holdings Inc. SMPH PM
Home Depot HD US
Costco whole sale corp COST US
Carrefour CAFP
Home Product Center HMPRO TB
Big C Supercenter BIGC TB
Beauty Community BEAUTY TB
Karmarts KAMART TB
Berli Jucker BJC TB
C.P. All CPALL TB
Central Pattana CPNTB
DSG International (Thailand) DSGT TB
Siam Global House GLOBAL TB
Robinson Department Store  ROBINS TB
Siam Future Development SFTB
CoL COLTB
The Platinum Group PLAT TB
Siam Makro MAKRO TB

Simple average

Price Market Cap PER (x)
(Uss

(local curr.) equivalent) 2015E 2016E
CNY15.0 17,277 366.9 294.8
HKD4.1 676 10.0 9.4
HKD1.1 381 10.6 8.8
JPY9,390.0 9,016 25.0 23.0
JPY8,810.0 7,414 24.8 222
JPY5,243.0 38,993 25.1 225
JPY5,510.0 4,516 25.0 22.3
TWD200.0 6,351 25.2 224
SGD2.8 8,479 19.1 16.8
PHP20.0 12,393 25.0 22.9
usD112.5 146,187 22.7 19.8
USD133.0 58,439 27.6 25.4
EUR27.0 22,987 17.4 15.3
THB6.30 2,322 22.7 18.7
THB185.50 4,289 19.7 17.9
THB4.14 348 31.6 24.9
THB5.75 106 22.8 20.2
THB29.50 1,317 19.2 19.9
THB46.50 11,708 32.0 25.8
THB41.50 5,220 22.8 18.1
THB5.00 177 15.7 14.4
THB8.95 874 37.1 28.9
THB38.00 1,183 20.2 17.1
THB5.15 256 10.6 9.1
THB41.50 372 34.3 23.1
THB4.90 385 24.9 22.9
THB37.25 5,011 33.1 28.2
36.0 30.2

PER band versus SD (next 12 months)
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Foreign holdings

‘ ROBINS Commerce ‘
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/\/—
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2015E

-59.2
n.a.
n.a.
9.8
10.9
15.8
-14.9
-3.6
-25.6
20.6
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12.4
-2.4
6.9
6.9
32.3
5.6
48.2
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13.3
-8.2
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6.8
-13.9
0.0
14 4

EPS Growth (%)

2016E

245
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10.0
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PBV (x)

2015E 2016E
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Div Yield (%)

2016E 2015E 2016E

ROE (%)
2015E
14 19
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PBV band versus SD (next 12 months)
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Bualuang Securities Public Company Limited DISCLAIMER

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document
is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or
expressions of opinion herein were arrived at after due and careful consideration to use as information for investment. Expressions of opinion contained
herein are subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell
any securities. The use of any information shall be at the sole discretion and risk of the user.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. “Opinions,
projections and other information contained in this report are based upon sources believed to be accurate including the draft prospectus, but no
responsibility is accepted for any loss occasioned by reliance placed upon the contents hereof. Bualuang Securities Public Company Limited may from
time to time perform investment, advisory or other services for companies mentioned in this report, as well as dealing (as principal or otherwise) in, or
otherwise being interested in, any securities mentioned herein, This report does not constitute a solicitation to buy or sell any securities”. Investors
should carefully read details in the prospectus before making investment decision.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY ACT AS MARKET MAKER AND ISSUER OF DWs, AND ISSUER OF STRUCTURED
NOTES ON THESE SECURITIES. The company may prepare the research reports on those underlying securities. Investors should carefully read the
details of the derivative warrants and structured notes in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED IS OR MAY BE AN UNDERWRITER/CO-UNDERWRITER/JOINT LEAD IN RESPECT OF
THE INITIAL PUBLIC OFFERING (IPO) OF SECURITIES.

Lead underwriter/
Financial Advisor Underwriter/
Co-underwriter

COM7, TFG
Score Range Score Range Description
90 - 100 ALAAA Excellent
80 — 89 ALAA Very Good
70 - 79 AbLA Good
60 - 69 AA Satisfactory
50 - 59 A Pass
Below 50 No logo given N/A

[CORPORATE GOVERNANCE REPORT DISCLAIMER

This research report was prepared by Bualuang Securities Public Company Limited and refers to research prepared by Morgan Stanley. Morgan Stanley
does not warrant or guarantee the accuracy or completeness of its research reports. Morgan Stanley reserves copyright and other proprietary rights in
the material reproduced in this report. Morgan Stanley is under no obligation to inform Bualuang Securities or you if the views or information referred to
or reproduced in this research report change.

Corporate Governance Report disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy of
the Office of the Securities and Exchange Commission. The 10D survey is based on the information of a company listed on the Stock Exchange of
Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is
from the perspective of a third party. It is not an evaluation of operation and is not based on inside information.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be
changed after that date. Bualuang Securities Public Company Limited neither confirms nor certifies the accuracy of such survey results.

BUALUANG RESEARCH — RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS SECTOR RECOMMENDATIONS

BUY: Expected positive total returns of 15% or more over the next 12 OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is
months. expected to outperform the relevant primary market index over the next 12 months.
HOLD: Expected total returns of between -15% and +15% over the next 12 NEUTRAL: The industry, as defined by the analyst's coverage universe, is
months. expected to perform in line with the relevant primary market index over the next 12
SELL: Expected negative total returns of 15% or more over the next 12 months.

months. UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is
TRADING BUY: Expected positive total returns of 15% or more over the next expected to underperform the relevant primary market index over the next 12

3 months. months.
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