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Q2 results postview - Mid Caps 
 

Already guiding for a strong 2012! 

 

► H1 earnings a touch below estimates 
Rubis’s H1 11 earnings were somewhat disappointing, with recurring EBIT 3% below 
our estimate and net profit 4% below. The group’s overall performance was, however, 
satisfactory, with recurring net profit up 18%. The major surprise in the release was the 
large difference (vs what we were expecting) in the contributions of the two divisions. 

► Storage: hurt by the ongoing growth plan 
Even though revenues were bang in line with our estimates (+17% excluding trading), a 
strong performance showing no slowdown in Q2 vs Q1, Rubis Terminal’s contribution to 
recurring EBIT was significantly below our forecast with no signs of the traditional 
(significant) operating leverage inherent in this kind of business. We had underestimated 
the start-up costs for the new terminal in Antwerp as well as the related depreciation. 

► Distribution: surprisingly strong 
Despite weak volumes (-4% on an organic basis in H1, hurt by a particularly warm Q2 
in Europe), the distribution division delivered a very strong performance, with 
recurring EBIT up 38%, of which +13% on an organic basis (vs flat expected). Despite 
high propane prices (+31% y/y), Rubis was able to increase its unit gross margin by 
8%. 

► Outlook: growth and more growth! 
Rubis is comfortable with its net profit guidance of EUR70m in 2011 (i.e., +25%) 
which is slightly lower than our EUR73m (we were in line with consensus). More 
importantly, despite all the macro uncertainties, Rubis is expecting strong growth in  
net profit in 2012 (admittedly driven in part by the full contribution of Chevron), 
confirming the visibility and resilience of its two activities. Despite the lower upside 
potential, we reiterate our Outperform rating. 
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Price (31 August 2011) EUR39.9 
Market cap./Free float (EURbn) 1.1/0.9 
EV (EURbn) 1.6 
3m avg. volume (EURm) 1.7 
Reuters/Bloomberg RUBF.PA/RUI FP 
 

Financial data 12/10 12/11e 12/12e 12/13e 
Adjusted EPS (EUR) 2.32 2.42 2.88 3.19 
EPS - IBES (EUR) 2.34 2.64 2.99 3.32 
Net dividend (EUR) 1.53 1.62 1.94 2.15 
     
Sales (EURm) 1,450 2,470 2,195 2,242 
Adjusted EBITA (EURm) 87.1 116.5 135.6 147.9 
Adj. net profit (EURm) 55.9 71.0 85.3 94.5 
Adj. net debt / EBITDA (x) 1.2 2.5 2.1 1.7 
 

Stockmarket ratios* 12/10 12/11e 12/12e 12/13e 
P/E (x) 14.5 16.5 13.9 12.5 
P/BV (x) 1.3 1.5 1.5 1.4 
Net yield (%) 4.5 4.1 4.9 5.4 
FCF yield (%) (0.4) (4.6) 5.9 9.3 
EV/Sales (x) 0.7 0.6 0.7 0.7 
EV/EBITDA (x) 7.8 9.5 8.2 7.4 
EV/EBITA (x) 11.5 13.4 11.4 10.2 
* Yearly average price for FY ended 12/10 
 

Performance* (%) 1w 1m 3m 12m 

Absolute 8 (2) (0) 27 
Rel. Oil & Gas 4 9 14 22 
Rel. MSCI SMID 3 9 19 27 
* In listing currency, with dividend reinvested 
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2 Rubis 

Figure 1: H1 11 earnings a touch below estimates 
Rubis’s H1 11 earnings by division 

EURm H1 10 H1 11 Y/y  H1 11e

  
Rubis Terminal 129 136 5%  130
o.w. pure storage 48 56 17%  56
o.w. trading 81 80 -1%  74
Rubis Energie 554 817 47%  1,037
o.w. Europe 303 381 26%  399
o.w. Caribbean 215 349 62%  553
o.w. Africa 36 87 141%  86
Group's sales 683 952 39%  1,167
  
Rubis Terminal 31 31 2%  36
Rubis Energie 42 54 29%  52
Holding -4 -5  -4
Group's recurring EBITDA 68 80 18%  83
Margin 9.9% 8.4% -150  7.2%
  
Rubis Terminal 24 23 -5%  28
Rubis Energie 29 40 38%  37
Holding -5 -5  -5
Group's recurring OP 49 59 20%  60
Margin 7.2% 6.1% -101  5.2%
  
Other operating charges 5 0  0
Operating profit 54 58 8%  60
Net financial expense -4 -6  -5
Income tax -14 -14  -16
Minorities -2 -2  -2
Attributable Net profit 35 36 4%  38

Source: Exane BNP Paribas estimates 

 

 
Commitment of transparency (see www.exane.com/disclosureequitiesuk for details. Complete disclosures available on 
www.exane.com/compliance), including a specific disclaimer concerning analysts located in Spain. 
 
Exane is independent of BNP Paribas (BNPP) and the agreement between the two companies is structured to guarantee the independence of 
Exane's research, published under the brand name “Exane BNP Paribas”. Nevertheless, to respect a principle of transparency, we separately 
identify potential conflicts of interest with BNPP regarding the company/(ies) covered by this research document. 
 
Exane 

Equity stake Investment 
banking Distributor Liquidity 

provider 
Corporate 

links 
Analyst’s 
personal 
interest US Law French Law 

Amended after  
Disclosure to 

company 

Additional 
material 
conflicts 

NO NO YES NO NO NO NO NO NO 
Source: Exane 
 
BNP Paribas 
Potential conflicts of interest: None. 
Source: BNP Paribas 
 
 

 
 

 



 

3 Rubis 

Price at 31 Aug. 11 / Target Price
EUR39.9 / EUR46  +15%

Analys t: Charles-Henri De-Mortem art (+33) 1 42 99 52 18 Oil & Gas (Outperform) - France
Com pany Highlights EURm
Enterprise value 1,566 
Market capitalisation 1,140 
Free f loat 883 
3m average volume 2 
Perform ance  (*) 1m 3m 12m
Absolute (2%) (0%) 27%
Rel. Sector 9% 14% 22%
Rel. MSCI SMID 9% 19% 27%
12m Hi/Lo (EUR) : 44.8  -11%  /  33.6  +19%
CAGR 1999/2011 2011/2013
EPS restated (**) 8% 15%
CFPS 7% 11%
Price (yearly avg from Dec. 00  to Dec. 10)  10.9  11.4  12.3  13.3  16.9  24.6  29.2  31.1  25.8  25.6  33.7  39.9  39.9  39.9
PER SHARE DATA (EUR) Dec. 00 Dec. 01 Dec. 02 Dec. 03 Dec. 04 Dec. 05 Dec. 06 Dec. 07 Dec. 08 Dec. 09 Dec. 10 Dec. 11e Dec. 12e Dec. 13e
No of  shares year end, basic,  (m)  10.387  10.844  12.055  13.174  13.695  16.849  17.436  19.870  20.593  21.643  28.139  28.549  28.549  28.549
Average no of  shares, diluted, excl. treasury stocks (m)  10.584  11.041  12.252  13.371  14.012  14.609  17.634  19.544  21.022  22.246  24.346  29.504  29.709  29.709
EPS reported 1.86 1.14 1.11 1.18 1.15 1.39 1.81 2.15 2.15 2.29 2.61 5.05 5.98 6.62
EPS restated 1.85 1.12 1.08 1.13 1.07 1.29 1.75 1.80 2.07 2.20 2.32 2.42 2.88 3.19
% change 91.9% (39.7%) (3.5%) 4.5% (4.8%) 20.3% 35.5% 2.9% 15.3% 6.0% 5.5% 4.1% 19.2% 10.7%
CFPS 2.12 1.94 1.85 2.04 2.13 2.15 2.77 3.02 3.40 3.83 3.81 3.97 4.54 4.93
Book value (BVPS) (a) 17.6 17.7 18.0 17.4 16.7 18.2 19.0 20.9 21.5 22.7 25.4 25.9 27.2 28.5
Net dividend 0.62 0.65 0.69 0.71 0.75 0.95 1.07 1.23 1.33 1.43 1.53 1.62 1.94 2.15
STOCKM ARKET RATIOS YEARLY AVERAGE PRICES for end Dec. 00  to Dec. 10 Dec. 05 Dec. 06 Dec. 07 Dec. 08 Dec. 09 Dec. 10 Dec. 11e Dec. 12e Dec. 13e
P / E (P/ EPS restated) 5.9x 10.2x 11.4x 11.8x 15.7x 19.0x 16.7x 17.3x 12.4x 11.6x 14.5x 16.5x 13.9x 12.5x
P / E relative to MSCI Small Cap  56%  76%  85%  105%  87%  96%  67%  54%  85%  128%  136%  141%
P / CF 5.2x 5.9x 6.7x 6.5x 7.9x 11.4x 10.5x 10.3x 7.6x 6.7x 8.8x 10.0x 8.8x 8.1x
FCF yield (7.3%) 13.8% (0.9%) 9.8% 6.2% 6.0% 2.1% (2.2%) (9.1%) 0.7% (0.4%) (4.6%) 5.9% 9.3%
P / BVPS 0.62x 0.64x 0.69x 0.77x 1.01x 1.35x 1.54x 1.48x 1.20x 1.13x 1.33x 1.54x 1.47x 1.40x
Net yield 5.7% 5.7% 5.6% 5.3% 4.4% 3.9% 3.7% 3.9% 5.1% 5.6% 4.5% 4.1% 4.9% 5.4%
Payout 33.5% 58.1% 63.5% 63.0% 69.9% 73.6% 61.2% 68.1% 63.9% 64.8% 65.7% 66.9% 67.4% 67.5%
EV / Sales 0.60x 0.74x 0.74x 0.76x 1.22x 1.35x 0.80x 0.80x 0.59x 0.77x 0.69x 0.63x 0.71x 0.67x
EV / Restated EBITDA 6.0x 6.4x 6.4x 6.0x 7.0x 10.2x 9.3x 8.5x 7.2x 6.6x 7.8x 9.5x 8.2x 7.4x
EV / Restated EBITA 9.8x 9.8x 10.6x 10.6x 10.0x 13.9x 13.2x 12.6x 9.7x 9.4x 11.5x 13.4x 11.4x 10.2x
EV / OpFCF NC 7.6x 26.6x 9.7x 10.3x 12.8x 22.7x 69.9x NC 24.9x 36.8x NC 13.7x 9.7x
EV / Capital employed (incl. gross goodw ill) 0.8x 0.9x 0.8x 0.9x 1.6x 1.6x 1.4x 1.3x 1.1x 1.1x 1.2x 1.4x 1.4x 1.3x
ENTERPRISE VALUE (EURm ) 223 280 290 300 311 472 584 678 702 732 1,004 1,566 1,552 1,503
Market cap 113 123 147 172 227 375 501 579 521 541 839 1,140 1,140 1,140
 + Adjusted net debt 79 108 93 76 49 96 82 93 175 181 150 408 388 338
 + Other liabilities and commitments 0 0 0 0 2 5 6 9 10 12 13 14 15 16
 + Revalued minority interests 31 49 50 51 52 14 13 14 14 16 20 22 28 28
 - Revalued investments 0 0 0 0 18 18 18 18 18 18 18 18 18 18
P & L HIGHLIGHTS (EURm ) Sw itch to IFRS data from  FY ended 12/04 Dec. 04 Dec. 05 Dec. 06 Dec. 07 Dec. 08 Dec. 09 Dec. 10 Dec. 11e Dec. 12e Dec. 13e
Sales 374.8 376.2 389.6 396.8 255.5 350.2 728.5 851.9 1,192.3 951.9 1,449.8 2,469.9 2,195.2 2,242.3
Restated EBITDA (b) 37.1 43.5 45.1 49.6 44.6 46.1 62.9 79.5 97.3 111.4 129.2 164.6 188.6 203.4
Depreciation (14.3) (15.0) (17.7) (21.4) (13.5) (12.0) (18.7) (25.8) (24.9) (33.7) (42.0) (48.1) (53.1) (55.6)
Restated EBITA (b) (**) 22.8 28.5 27.4 28.2 31.1 34.0 44.2 53.7 72.5 77.7 87.1 116.5 135.6 147.9
Reported operating prof it (loss) 22.8 28.5 27.4 28.2 31.6 34.5 44.2 57.3 72.1 76.5 87.9 116.5 135.6 147.9
Net f inancial income (charges) (2.8) (6.1) (5.1) (5.1) (3.8) (2.1) (3.7) (6.5) (8.6) (6.9) (3.6) (11.2) (11.8) (10.9)
Aff iliates 0.0 0.0 0.0 0.0 0.0 0.0 (0.0) (0.0) (0.0) (0.0) (0.0) 0.0 0.0 0.0
Other 9.2 (0.7) 1.3 0.0 2.4 1.7 3.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tax (5.2) (6.9) (7.5) (4.6) (10.8) (11.3) (11.5) (11.0) (18.5) (19.7) (24.0) (29.5) (32.8) (36.3)
Minorities (4.6) (2.6) (3.1) (3.5) (4.1) (3.8) (1.7) (2.2) (2.3) (2.7) (3.9) (4.8) (5.6) (6.2)
Goodw ill amortisation 0.0 0.0 0.0 0.0 - - - - - - - - - -
Net attributable prof it reported 19.3 12.1 13.0 15.0 15.2 19.0 30.5 37.5 42.7 47.2 56.4 71.0 85.3 94.5
Net attr ibutable  profit res tated (c) 19.3 12.1 13.0 15.0 14.9 18.7 30.5 34.7 43.0 48.1 55.9 71.0 85.3 94.5
CASH FLOW HIGHLIGHTS (EURm ) Dec. 00 Dec. 01 Dec. 02 Dec. 03 Dec. 04 Dec. 05 Dec. 06 Dec. 07 Dec. 08 Dec. 09 Dec. 10 Dec. 11e Dec. 12e Dec. 13e
EBITDA (reported) 37.1 43.5 45.1 49.7 45.1 46.5 62.9 83.1 97.0 110.2 129.9 164.6 188.6 203.4
EBITDA adjustm ent (b) 0.0 0.0 0.0 (0.0) (0.5) (0.5) 0.0 (3.6) 0.4 1.2 (0.7) 0.0 0.0 0.0
Other items (1.7) (4.7) (4.7) (7.2) 6.0 5.0 3.4 5.7 1.7 2.9 0.1 (0.6) (0.6) (0.6)
Change in WCR (18.5) 23.9 (8.5) 15.8 (4.2) 5.5 2.7 (12.9) (23.8) 3.6 (3.4) (54.2) 14.6 (2.5)
Operating cash flow  16.8 62.7 31.9 58.2 46.5 56.6 68.9 72.2 75.2 117.9 125.9 109.8 202.6 200.3
Capex (19.4) (26.1) (21.0) (27.4) (16.3) (19.9) (43.2) (62.5) (99.3) (88.6) (98.6) (123.9) (89.0) (45.0)
Operating free  cash flow  (OpFCF) (2.5) 36.6 10.9 30.8 30.1 36.7 25.8 9.7 (24.1) 29.3 27.3 (14.1) 113.6 155.3
Net f inancial items + tax paid (8.0) (13.0) (12.6) (9.0) (12.8) (13.5) (15.0) (22.8) (24.6) (25.3) (30.6) (39.1) (44.5) (47.0)
Free  cash flow (10.5) 23.6 (1.7) 21.8 17.3 23.2 10.8 (13.1) (48.6) 4.0 (3.4) (53.2) 69.1 108.3
Net f inancial investments  & acquisitions (16.0) (10.4) 3.4 (0.2) (9.3) (118.3) 10.2 (42.2) (22.5) (4.3) (110.9) (160.0) 0.0 0.0
Other (18.6) (37.6) 1.2 (0.0) 24.7 (8.0) (0.1) (1.8) (0.4) 1.5 (11.2) 0.0 0.0 0.0
Capital increase (decrease) 2.5 3.4 22.4 6.5 8.5 69.5 13.0 66.0 18.4 22.0 195.7 0.0 0.0 0.0
Dividends paid (9.1) (8.5) (10.4) (10.9) (13.7) (13.9) (19.7) (20.5) (28.3) (29.4) (38.8) (45.5) (48.8) (58.1)
Increase  (decrease) in net financial debt 51.8 29.4 (14.9) (17.3) (27.6) 47.6 (14.2) 11.6 81.4 6.2 (31.4) 258.7 (20.4) (50.2)
Cash flow , group share 22 21 22 27 30 31 48 59 71 84 92 117 135 146
BALANCE SHEET HIGHLIGHTS (EURm ) Dec. 00 Dec. 01 Dec. 02 Dec. 03 Dec. 04 Dec. 05 Dec. 06 Dec. 07 Dec. 08 Dec. 09 Dec. 10 Dec. 11e Dec. 12e Dec. 13e
Fixed operating assets, incl. gross goodw ill 322 355 370 379 302 392 459 571 661 716 821 1,056 1,092 1,082
WCR (26) (28) (22) (32) (103) (88) (29) (34) (26) (28) (8) 46 32 34
Capital em ployed, incl. gross goodw ill 295 327 348 348 198 304 430 537 635 688 812 1,102 1,124 1,116
Shareholders' funds, group share 182 192 217 229 229 306 331 416 444 491 715 741 777 814
Minorities 50 49 50 51 52 14 13 14 14 14 17 22 28 34
Provisions/ Other liabilities 10 13 8 10 10 23 24 36 31 32 36 37 37 36
Net f inancial debt (cash) 79 108 93 76 49 96 82 93 175 181 150 408 388 338
FINANCIAL RATIOS (%) Dec. 00 Dec. 01 Dec. 02 Dec. 03 Dec. 04 Dec. 05 Dec. 06 Dec. 07 Dec. 08 Dec. 09 Dec. 10 Dec. 11e Dec. 12e Dec. 13e
Sales (% change) 59.5% 0.4% 3.6% 1.8% (35.6%) 37.1% 108.0% 16.9% 40.0% (20.2%) 52.3% 70.4% (11.1%) 2.1%
Organic sales grow th 22.0% 0.3% 3.6% 1.8% 4.2% 25.2% 7.2% 2.1% 30.1% 30.1% 40.0% 70.4% 4.0% 2.1%
Restated EBITA (% change) (**) (2.0%) 25.1% (3.6%) 2.8% 10.2% 9.4% 29.8% 21.5% 35.0% 7.3% 12.1% 33.7% 16.4% 9.1%
Restated attributable net prof it (% change) (**) 93.8% (37.0%) 7.2% 14.8% (0.3%) 25.6% 62.7% 13.8% 23.9% 11.9% 16.2% 27.2% 20.1% 10.7%
Personnel costs / Sales 5.6% 5.9% 6.9% 7.1% 9.6% 7.3% 5.2% 5.8% 5.2% 7.5% 5.3% 3.4% 4.1% 4.3%
Restated EBITDA margin 9.9% 11.6% 11.6% 12.5% 17.5% 13.2% 8.6% 9.3% 8.2% 11.7% 8.9% 6.7% 8.6% 9.1%
Restated EBITA margin 6.1% 7.6% 7.0% 7.1% 12.2% 9.7% 6.1% 6.3% 6.1% 8.2% 6.0% 4.7% 6.2% 6.6%
Tax rate 26.1% 30.8% 33.5% 20.1% 39.0% 34.8% 28.3% 21.6% 29.2% 28.4% 28.5% 28.0% 26.5% 26.5%
Net margin 6.4% 3.9% 4.1% 4.7% 7.5% 6.5% 4.4% 4.7% 3.8% 5.2% 4.2% 3.1% 4.1% 4.5%
Capex / Sales 5.2% 6.9% 5.4% 6.9% 6.4% 5.7% 5.9% 7.3% 8.3% 9.3% 6.8% 5.0% 4.1% 2.0%
OpFCF / Sales (0.7%) 9.7% 2.8% 7.8% 11.8% 10.5% 3.5% 1.1% (2.0%) 3.1% 1.9% (0.6%) 5.2% 6.9%
WCR / Sales (7.0%) (7.5%) (5.7%) (8.0%) (40.4%) (25.2%) (4.0%) (4.0%) (2.2%) (2.9%) (0.6%) 1.9% 1.4% 1.5%
Capital employed (excl. gross goodw ill) / Sales 25.7% 32.9% 36.1% 34.3% 16.9% 32.9% 30.5% 34.8% 32.4% 46.0% 37.7% 33.9% 39.1% 37.9%
ROE 10.6% 6.3% 6.0% 6.5% 6.5% 6.1% 9.2% 8.3% 9.7% 9.8% 7.8% 9.6% 11.0% 11.6%
Gearing 34% 45% 35% 27% 17% 30% 24% 22% 38% 36% 20% 54% 48% 40%
EBITDA / Financial charges 13.2x 7.1x 8.9x 11.4x 13.7x 16.2x 13.8x 13.2x 10.4x 14.8x 19.1x 16.9x 16.0x 18.7x
Adjusted f inancial debt / EBITDA 2.1x 2.5x 2.1x 1.5x 1.1x 2.1x 1.3x 1.2x 1.8x 1.6x 1.2x 2.5x 2.1x 1.7x
ROCE, excl. gross goodw ill 17.5% 15.9% 13.0% 16.6% 43.9% 19.2% 14.2% 14.2% 13.3% 12.7% 11.4% 10.0% 11.6% 12.8%
ROCE, incl. gross goodw ill 5.7% 6.0% 5.2% 6.5% 9.6% 7.3% 7.4% 7.8% 8.1% 8.1% 7.7% 7.6% 8.9% 9.7%
WACC 7.2% 7.9% 8.0% 8.8% 9.2% 8.0% 8.3% 8.4% 9.0% 8.6% 9.0% 9.0% 9.0% 9.0%

Latest M odel update : 30 Aug. 11
(a) Intangibles: EUR265.59m, or EUR9 per share.       (b) adjusted for capital gains/losses, impairment charges, exceptional restructuring charges, capitalized R&D, pension charge replaced by service cost
(c) adj.for capital gains losses, imp.charges, capitalized R&D, am. of  intangibles f rom M&A, exceptional restructuring, (*) In listing currency, w ith div. reinvested, (**) also adjusted for am. of  intangibles f rom M&A, or for am. of  gw ill for pre IFRS years

Reuters  / Bloom berg: RUBF.PA / RUI FP
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Important notice: Please refer to our complete disclosure notice available on www.exane.com/compliance 
 
This research is produced by EXANE SA and / or EXANE LTD (“EXANE”) on behalf of themselves. EXANE SA is regulated by the "Autorité des Marchés 
Financiers" (AMF) and EXANE LTD is regulated by the "Financial Services Authority" (FSA). In accordance with the requirements of FSA COB 7.16.7R and 
associated guidances “Exane’s policy for managing conflicts of interest in relation to investment research" is published on Exane’s web site (www.exane.com). 
Exane also follows the guidelines described in the code of conduct of the AFEI (Association Francaise des Entreprises d'Investissement) on "managing conflicts of 
interest in the field of investment research". This code of conduct is available on Exane’s web site (www.exane.com). 
 
This research is solely for the private information of the recipients. All information contained in this research report has been compiled from sources believed to be 
reliable. However, no representation or warranty, express or implied, is made with respect to the completeness or accuracy of its contents, and it is not to be relied 
upon as such. Opinions contained in this research report represent Exane's current opinions on the date of the report only. Exane is not soliciting an action based 
upon it, and under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy. 
 
While Exane endeavours to update its research reports from time to time, there may be legal and/or other reasons why Exane cannot do so and, accordingly, Exane 
disclaims any obligation to do so. 
 
This report is provided solely for the information of professional investors who are expected to make their own investment decisions without undue reliance on this 
report and Exane accepts no liability whatsoever for any direct or consequential loss arising from any use of this report or its contents. 
 
ANALYST CERTIFICATION: all of the views expressed in the research report accurately reflect the research analyst's personal views about any and all of the 
subject securities or issuers of this research report. No part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the specific 
recommendations or views expressed by the research analyst in this research report. 
 
This report may not be reproduced, distributed or published by any recipient for any purpose. Any United States person wishing to obtain further information or to 
effect a transaction in any security discussed in this report should do so only through Exane Inc., which has distributed this report in the United States and, subject 
to the above, accepts responsibility for its contents. 
 
BNP PARIBAS has acquired an interest in VERNER INVESTISSEMENTS the parent company of EXANE. VERNER INVESTISSEMENTS is controlled by the 
management of EXANE. BNP PARIBAS’s voting rights as a shareholder of VERNER INVESTISSEMENTS will be limited to 40% of overall voting rights of VERNER 
INVESTISSEMENTS. 
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