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Rubis 
Oilfield equipment and services France 

Quarterly sales           

Recommendation  Add (2) 

Price (10/05/2010) 63.00 EUR 

Target price 65.00 EUR 
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Rubis
Rubis Relative to DJ Stoxx (Rebased)
Rubis Relative to Oils (Rebased)

 
Reuter: RUI.PA
Bloomberg: RUI FP

12-month high: 67.19
12-month low: 44.49

Multiples
12/08 12/09 12/10e 12/11e

P/E 12.9 12.1 13.7 12.3
Net. yield (%) 5.0% 5.4% 4.9% 5.5%
FCF yield (%) -7.0% 2.0% -2.4% 5.0%
P/Book value 1.2 1.2 1.3 1.3
EV/Sales 0.6 0.8 0.9 0.9
EV/EBITDA 7.9 7.0 7.9 7.3
EV/EBIT(recur) 10.6 10.3 11.7 10.7

Per share data
EUR 12/08 12/09 12/10e 12/11e
EPS (AANP) 4.15 4.36 4.59 5.13
%Change 9.8% 5.3% 5.1% 11.8%
EPS (ANP) 4.15 4.36 4.59 5.13
%Change 9.8% 5.2% 5.1% 11.8%
Dividend 2.65 2.85 3.07 3.44
Book value 43.03 45.37 47.03 49.09

Income statement
(EUR m) 12/08 12/09 12/10e 12/11e
Sales 1 192 951.9 1 038 1 072
%Change 40.0% -20.2% 9.1% 3.2%
Op.pro fit(recur.) 72.5 77.7 82.1 90.2
%Change 35.0% 7.3% 5.7% 9.8%
Op.pro fit(EBIT) 72.1 76.5 82.1 90.2
Attr. net profit 42.7 47.2 49.6 55.5
Adj. attr. NP 42.7 47.2 49.6 55.5

Financial data
12/08 12/09 12/10e 12/11e

ROCE bef. Tax 11.8% 11.1% 10.9% 11.3%
ROCE after  Tax 8.3% 7.9% 7.8% 8.1%
ROE 9.9% 10.1% 9.9% 10.7%
FCF -39.3 11.7 -17.0 35.0
Net deb t 175 181 230 228
Gearing 38.2% 35.8% 43.7% 41.4%
Net Debt/EBITDA 1.8 1.6 1.9 1.7
EBITDA/interest 11.4 16.5 12.1 13.1

Performance
1 mo 3 mos 12 mos

Absolu te perf. -1.8% 8.1% 41.1%
Perf./country 0.92 0.91 2.15
Perf./DJ sector 1.08 1.11 1.22

Liquidity
Market Cap. 682
EV 960
No. of shares (m) 10.8
Free Float 76.0%
Halisol 6.0%
Orfim 5.9%
Groupe Industriel Marcel  Dassault 5.4%
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  1  1438 

MidCap    
Rubis# 

Q1 2010 sales exceeded expectations – Add (2) 
recommendation maintained  
Q1 2010 sales excluding the trading activity (+37% to € 299m vs. € 244m 
forecast) reflect the sharp surge in propane prices (+60% in dollar terms), 
significant volume growth at Rubis Energie (+15%) and sustained organic 
growth at Rubis Terminal (+12%). Limited contraction in unit margins at the 
Energy division (-10%) despite the rise in supply costs. Recommendation, 
target price and net profit forecasts maintain pending this morning’s conference 
call (8.30 a.m.).  

Robust volume growth at the start of this year 

Yesterday evening, Rubis reported particularly robust Q1 sales growth (+42%), 
although this sales data is not particularly meaningful as it is indexed to propane 
prices and the marked volatility of revenues at the Trading division at Rubis 
Terminal is significant (which generates very low margins). Stripping out the 
Trading division, sales rose by 37% to € 299m (vs. € 244m forecast), reflecting 
the rise in propane prices (+60% in dollar terms) but particularly performances 
which strongly exceeded our expectations in terms of: 

• Volumes distributed by Rubis Energie which rose by an impressive +15% 
(vs. +8% forecast) attributable, admittedly, to a relatively favourable base 
effect (strikes and demonstrations in the Caribbean and political difficulties 
in Africa) but also to i/ the buoyancy of the LPG-c segment in France and 
Germany (market share for LPG-c France: 17%) and ii/ a favourable 
climate index in France (+2.6%) underpinning consumption of LPG for 
heating purposes. 

• Organic growth for the Terminal division (excl. Trading) which totalled 
+12% (vs. +6% forecast) thanks i/ to a more substantial contribution from 
Rotterdam (new contracts in H2 2009) and ii/ to storage revenues buoyed 
in France by growth in oil product import flows (following the halting of 
several refining facilities in the country). 

Q1 SALES BREAKDOWN 

€ m Reported  Oddo Midcap 
estimates  

Previous 
period  

Rep./ 
prev. period  

Q1 sales  347,6 269,2 245,6 +42% 
Energy 275,8 222,4 197,3 +40% 
Rubis Terminal: 71,8 46,8 48,3 +49% 
   - Storage 23,2 21,8 20,6 +12% 
   - Trading 48,7 25,0 27,7 +76% - nm 
 SOURCE: RUBIS – ODDO MIDCAP ESTIMATES  

We maintain our 2010/2011 net profit estimates 
To factor in trends in propane prices coupled with the fall in the €/$ parity (and 
confident in Rubis’ capacity to pass on the lion’s share of the increase in supply 
costs to its clients) and to better reflect trends at the Trading division (at the start 
of this year), we shall shortly be proceeding with a marked upward revision to our 
2010/2011 sales forecasts (following the conference call scheduled for 8.30 a.m. 
this morning). 

We anticipate no impact on our net profit estimates in light of the 10% 
contraction in unit margins at the Energy division observed in Q1 (a contraction 
which is reasonable given the sharp rise in supply costs). 

We reiterate our Add (2) recommendation 

Following this publication, which combines an increase in final distribution 
volumes in the Energy segment, robust organic growth in Storage and the rise in 
propane prices, we remain convinced of the quality of the group’s fundamentals: 
satisfactory pricing power, resilience to cycles, niche strategy combined with 
competitive positions in the Energy segment and recurring revenues and a 
position as leader in the Storage segment in France. We reiterate our Add (2) 
recommendation and our TP before this morning’s conference call.  

Next event: Q2 2009 sales on Tuesday 10 August (after the market close) 
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PRODUCTION AND DISSEMINATION OF THE RECOMMENDATION 

 
 
ODDO & CIE IS LICENSED BY THE COMITÉ DES ÉTABLISSEM ENTS DE CRÉDIT ET DES ENTREPRISES D’INVESTISSEMENT (CECEI) AND REGULATED BY THE AUTORITÉ DES 
MARCHÉS FINANCIERS (AMF).  
 
WHILE ALL REASONABLE EFFORT HAS BEEN MADE TO ENSURE  THAT THE INFORMATION CONTAINED IS NOT UNTRUE OR MI SLEADING AT THE TIME OF PUBLICATION, NO 
REPRESENTATION IS MADE AS TO ITS ACCURACY OR COMPLE TENESS AND IT SHOULD NOT BE RELIED UPON AS SUCH. TH IS DOCUMENT EXPRESSES THE OPINION OF 
ODDO & CIE ONLY WHICH IS SUBJECT TO CHANGE WITHOUT NOTICE.  
 
THIS RESEARCH HAS BEEN PREPARED IN ACCORDANCE WITH REGULATORY PROVISIONS DESIGNED TO PROMOTE THE INDEPENDENCE OF INVESTMENT RESEARCH. 
THE INVESTMENT ANALYST IS PROHIBITED FROM CARRYING OUT TRANSACTIONS INVOLVING THE INSTRUMENT CONCERNED  PRIOR TO THE DISSEMINATION OF THE 
COMMUNICATION.  
 
“CHINESE WALLS” (INFORMATION BARRIER) HAVE BEEN IMP LEMENTED TO AVERT THE UNAUTHORISED DISSEMINATION OF  CONFIDENTIAL INFORMATION AND TO 
PREVENT AND MANAGE SITUATIONS OF CONFLICT OF INTERE ST. THE LATTER MAY BE EXPLAINED IN DETAIL UPON REQU EST ADDRESSED TO THE HEAD OF 
COMPLIANCE. DETAILS OF THE «CHINESE WALLS » ARE AVA ILABLE ON REQUEST FROM THE HEAD OF COMPLIANCE. 
 
THIS PUBLICATION IS EXCLUSIVELY INTENDED FOR ODDO &  CIE’S CUSTOMERS; IT IS SENT BY WAY OF INFORMATION AND CANNOT BE DIVULGED TO A THIRD PARTY 
WITHOUT THE PRIOR CONSENT OF ODDO & CIE .   
 
THIS DOCUMENT IS NOT AND SHOULD NOT BE CONSTRUED AS  AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER T O PURCHASE OR SUBSCRIBE FOR ANY 
INVESTMENT. 
 
PAST PERFORMANCES OFFER NO GUARANTEE AS TO FUTURE P ERFORMANCES. 
 
INVESTMENT ANALYSTS DO NOT UNDERTAKE PERSONAL TRANS ACTIONS OR FOR ANY OTHER PERSON OR ENTITY INCLUDING  ODDO & CIE, IN FINANCIAL INSTRUMENTS 
TO WHICH INVESTMENT RESEARCH RELATES, OR IN ANY REL ATED FINANCIAL INSTRUMENTS, IF THEY ARE AWARE OF TH E LIKELY DISSEMINATION DATE OR CONTENT 
OF THE INVESTMENT RESEARCH, THIS KNOWLEDGE IS NOT A CCESSIBLE TO THE PUBLIC AND CLIENTS AND CANNOT BE R EADILY INFERRED FROM THE INFORMATION 
THAT IS AVAILABLE AND REFRAIN FROM CARRYING OUT ANY  OF THE AFOREMENTIONED TRANSACTIONS AS LONG AS THE RECIPIENTS OF THIS FINANCIAL ANALYSIS 
HAVE NOT HAD A REASONABLE OPPORTUNITY TO ACT ON THE  BASIS OF THE INFORMATION.  
 
 

CONFLICTS OF INTEREST 
 
 
THE DISCLOSURES OF ALL COMPANIES MENTIONED IN THIS DOCUMENT MAY BE CONSULTED ON ODDO & CIE’S RESEARCH SITE. 

                        
 
 


