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Year End: 2018A 2019A 2020A 2021F 2022F
Sales (Bt mn) 6,260 6,379 2,306 4,209 6,180
EBITDA Bt mn) 1,850 1,828 (164) 1,077 2,004
AT Net Profit (Bt mn) 536 446 (1,715) (586) 2,118
STl UG STeTE EPS (Bt) 0.21 0.16 (0.62) (0.21) 0.76
@unadeudndiAs:H : 081151 EV/EBITDA (x) 8.79 9.59 N/A 21.36 12.26
E-mail: v-rin@trinitythai.com PER(x) 23.66 37.55 N/A N/A 5.42
DPS(Bt) 0.09 0.07 0.00 0.00 0.01
Div Yield (%) 1.8% 1.2% 0% 0% 0%
ROE (%) 10.0% 7.9% -35.8% -15.7% 1.1%
P/BV 2.29 2.90 3.01 3.12 3.1

Source: ERW, Trinity Research
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ERW: Financial Statement

ERW's quarterly income statement (Bt mn)

ERAWAN GROUP

Financial Statement (Consolidated)

(Unit: Bt mn) 4Q19 1Q20 2Q20 3Q20 4Q20 %QoQ %YoY
Revenues

Sales 1,727 1,211 79 427 589 38% -66%
COGs 726 589 143 342 390 14% -46%
Gross profits 1,001 621 (64) 85 199 133% -80%
Other income 13 12 5 10 15 50% 15%
SG&A 439 343 190 267 206 -23% -53%
EBITDA 575 291 (249) (171) 8 NA -99%
Depreciation&Amortisation 211 263 263 258 228 -12% 8%
Interest expense 104 139 135 120 143 19% 37%
Net profit before tax 260 (112) (646) (549) (492) NA NA
Income tax 55 (1) (8) (11) (20) NA N/A
Equity from subsidiary (8) 3 (11) 3 (14) NA NA
Minority interest 21 (5) (24) (21) (13) NA NA
Net profit before extra item 176 (103) (625) (514) (474) NA NA
Extra ordinary gain (loss) - - - - - - -
Net profit (loss) 176 (103) (625) (514) (474) NA NA
EPS (Bt) before extra item 0.07 (0.04) (0.24) (0.20) (0.18) NA NA
EPS (Bt) 0.07 (0.04) (0.24) (0.20) (0.18) NA NA

Source: Trinity Research

Figure 1 : Thailand tourist arrival growth

4,500,000

4,000,000

3,500,000

3,000,000

2,500,000 260
m 2561

2,000,000 2562
m 2563

1,500,000

1,000,000

500,000

0

Jan  Feb Mar Apr May Jun Jul Aug  Sep Oct Nov Dec

Apr-Aug 2563* No Tourist Arrivals

Source: Trinity Research

T
ama o

W3EMMAININE N3G 310, 179 81A15UN9NaN BE N8BT T 25-26, 29 aunamsle WA s N30y 10120 Inseiwyi 0-2088-9100 Tnvans 0-2088-9399
iﬁnaﬁunﬂ’uﬁi’mﬁw%ﬂimum"ax‘l]awh‘ﬁ'ﬂﬂlngua:L%m’uﬂuﬁﬁnﬁaﬁa‘lﬁ Lwi'lu'ﬁaLﬂumsﬁuﬂ'ﬂmwg‘pm"mu,a:mwﬂuytﬁ’uaa”ﬁaqaﬁ?ﬂS] TauuSsnwannind n3ia $ria ﬁa"ﬂﬁwamwﬁwﬁiumnﬂsuu 3
wlsenufunsadsanamaniingg Adsnglunsnuatiilaglidesudsmih nonuadviliiagusaditeltisznsumsdaiulasasinasmu Tagldld dunmimistnoubiinamwinmigs
n3amenanning niaansmemaduleq Adnnglunsnu



h Depar

ERW: 1 JunAN 2564

Figure 2 : Hop Inn footprint
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Figure 3 : Historical RevPar
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THE ERAWAN GROUP PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 6,260 6,379 2,306 4,209 6,180
Cost of good sold (2,815)  (2,900) (1,465)  (2,080) (3,064)
Gross Profit 3,445 3,479 841 2,129 3,116
SG&A (1,595)  (1,651) (1,005)  (1,052) (1,112)
EBITDA 1,850 1,828 (164) 1,077 2,004
Depreciation & Amortization (776) (830) (1,012) (1,071) 891
EBIT 1,074 999  (1,176) 6 2,895
Equity Shares (4) 0 (18) (20) (21)
Financial Costs (360) (402) (536) (623) (735)
Other Income 48 60 42 51 52
Pretax Profit 757 657  (1,688) (585) 2,192
Tax (164) (155) 39 45 (27)
Net Profit before minority 593 503 (1,648) (540) 2,165
Less Minority Interest (57) (57) 63 (46) (46)
Net Profit before Extra. 536 446  (1,585) (586) 2,118
Extraordinary items 0 0" (130 0 0
Reported Net Profit 536 446  (1,715) (586) 2,118
EPS (Bt) 0.21 0.16 (0.62) (0.21) 0.76

Statements of Financial Position

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 1,051 969 1,623 1,752 1,752
Accounts receivable -net 205 185 77 382 560
Inventories 55 52 46 34 50
Other current assets 248 250 217 396 581

Total Current Assets 1,560 1,456 1,962 2,564 2,944

Investments 0 0 0 0 0

Property, Plant & Equipment 13,505 14,442 18,721 20,800 22,923

Others 1,884 1,936 531 483 483

Total Assets 16,949 17,834 21,215 23,849 26,351
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 225 234 145 262 386
Current portion 1 yr L/T loans 1,525 1,178 799 1,042 1,106
Other current liabilities 1,789 1,948 1,868 2,492 2,935

Total Current Liabilities 3,540 3,360 2,812 3,797 4,427

Long-term liabilities 7,329 8,125 10,551 14,084 15,009

Other 371 407 3,923 2,129 3,011

Total Liabilities 11,240 11,893 17,286 20,010 22,447
Paid-up share capital 2,538 2,789 2,789 2,789 2,789
Premiumon share capital 872 910 910 910 910
Legal reserve 253 271 271 271 271
Unappropriated 2,035 2,228 247 (22) (3)
Others (154) (436) (405) (271) (271)

Total Equity before MI 5,543 5,762 3,813 3,677 3,696

Minority Interest 165 179 116 162 209

Total Equity 5,708 5,941 3,929 3,839 3,904

Total Liabilities & Equity 16,949 17,834 21,215 23,849 26,351
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THE ERAWAN GROUP PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pretax Profit 757 657 (1,688) (585) 2,192
Depreciation 776 830 1,012 1,071 (891)
Change in Working Capital (335) 76 1,054 (383) (250)
Others 545 652 2,362 2,637 1,689
CF from Operating Activities 1,744 1,780 2,740 2,740 2,740
Capital Expenditure (1,674) (1,798) (2,500) (2,500) (2,500)
Others 13 15 17 20 23
CF from Investing Activities (1,661) (1,778) (2,483) (2,480) (2,477)
Capital Raising 0 37 0 0 0
Net Proceeds from debt 554 581 879 896 896
Cash Dividend (225) (226) 0 316 (23)
others (437) 78 (483) (1,343) (1,136)
CF from Financing Activities (109) (73) 396 (130) (263)
Net change in Cash (26) 282 654 130 0
Beginning Cash 1,077 1,051 969 1,623 1,752
Ending Cash 1,051 969 1,623 1,752 1,752
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 0.21 0.16 -0.62 -0.21 0.76
DPS 0.09 0.07 0.00 0.00 0.01
BV 2.18 2.07 1.37 1.32 1.33
Liquidity Ratio (x)

Current Ratio 0.44 0.43 0.70 0.68 0.67
Quick Ratio 0.43 0.42 0.68 0.67 0.65
Profitability Ratio (%)

Gross Margin (Inc. Depre) 42.6% 41.5% -7.4% 25.1% 64.8%
EBITDA Margin 29.5% 28.7% -7.1% 25.6% 32.4%
EBIT Margin 17.2% 15.7% -51.0% 0.1% 46.8%
Net Margin 8.6% 7.0% -74.4% -13.9% 34.3%
ROE 9.4% 7.5% -43.7% -15.3% 54.3%
Efficiency Ratio

ROA 3.2% 2.5% -8.1% -2.5% 8.0%
ROFA 4.0% 3.1% -9.2% -2.8% 9.2%
Leverage Ratio (x)

Debt to Equity 1.73 1.76 4.32 5.13 5.65
Net Debt to Equity 1.54 1.60 2.90 413 4.41
Interest Coverage Ratio 2.98 2.49 -2.19 0.01 3.94
Growth

Sales Grow th 4.4% 1.9% -63.9% 82.5% 46.8%
EBITDA Grow th 3.4% -1.2% -108.9% -758.6% 86.0%
Net Profit Grow th 6.1% -16.9% -485.0% -65.8% -461.4%
EPS Grow th 6.1% -24.4% -485.0% -65.8% -461.4%
Valuation

PER (x) 23.66 37.55 NA NA 5.42
P/BV (x) 2.29 2.90 3.01 3.12 3.1
EV/EBITDA (x) 8.79 9.59 NA 21.36 12.26
Dividend Yield (%) 1.78% 1.17% 0.00% 0.00% 0.20%
Dividend Payout Ratio (%) 54.0% 54.0% NA N/A 54.0%
Assumption

EBITDA Margin 29.5% 28.7% -7.1% 25.6% 32.4%
RevPAR grow th 1.0% 2.0% -80.0% 15.0% 15.0%
#Rooms 8,193.00 9,264.00 9,384.00  9,384.00  9,384.00

T
ama o

v3dnuannswg n3ia 91, 179 a1a1sunenan 3& n1aaas 91 25-26, 20 aunaNsle LLAFINS n3IINNY 10120 Tnsdd 0-2088-9100 Tnsans 0-2088-9399

-»A’-v,JI o A A .d"d'ﬂi‘lv Naa a o > 3 o & 1 A oo @ oadd o o we o aai 4 6
NEUINWRUUWIANIYN ﬂU’Haﬂam’]‘ﬂﬂﬂﬂﬂLLR:L'EG’]’]LﬂuYIW]L”EﬂnE @ e unal,flumiwﬂummg_nmadu,a:mmamgmvuawagauuSJ AVUIBNURANNINY NIUGA 3INA HIAVNVBRIIRENT UNILUREK

uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiamemanniwg nisanasmimsiiulag Adnnglussnu



TRINITY R

SECURITIES

Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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