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Year End: 2019A 2020A 2021F 2022F 2023F
Sales (Bt mn) 6,379 2,306 1,378 3,535 5,220
EBITDA Bt mn) 1,828 (164) (695) 618 1,898
Net Profit (Bt mn) 446 (1,715) (2,120) (943) 62
EPS (Bt) 0.16 (0.62) (0.47) (0.21) 0.01
———Y _ EV/EBITDA (x) 9.59 N/A N/A 42.86 15.97
3‘:“2 L_':‘;";"S%‘;L!; PER(x) 37.55 N/A N/A N/A 204.14
BB slidoselipnilig DPS(Bt) 0.07 0.00 0.00 0.00 0.01
E-mail: v-rin@trinitythai.com Div Yield (%) 1.2% 0% 0% 0% 0%
ROE (%) 7.9% N/A N/A N/A 1.1%
P/BV 2.90 2.93 1.86 2.15 2.14
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) 3Q20 4Q20 1Q21 2Q21 3Q21 %QoQ %YoY
Revenues

Sales 427 589 378 262 226 -14% -47%
COGs 342 390 315 285 287 1% -16%
Gross profits 85 199 63 (22) (60) N/A NA
Other income 10 15 12 7 27 286% 166%
SG&A 267 206 208 213 211 -1% -21%
EBITDA (171) 8 (133) (228) (244) NA NA
Depreciation&Amortisation 258 228 243 244 229 -6% -11%
Interest expense 120 143 138 136 126 -7% 6%
Other expense - 130 (0) 131 (0) NA NA
Net profit before tax (549) (492) (514) (739) (598) NA NA
Income tax (11) (20) 2 (25) 73 NA NA
Equity from subsidiary 3 (14) 3 (3) 3 NA 1%
Minority interest (21) (13) (21) (27) (45) NA NA
Net profit before extra item (514) (474) (492) (690) (623) NA NA
Extra ordinary gain (loss) - - - - - - -
Net profit (loss) (514) (474) (492) (690) (623) NA N/A
EPS (Bt) before extra item (0.20) (0.18) (0.19) (0.27) (0.24) NA NA
EPS (Bt) (0.20) (0.18) (0.19) (0.27) (0.24) NA NA

Source: Trinity Research
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THE ERAWAN GROUP PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Sales 6,379 2,306 1,378 3,535 5,220
Cost of good sold (2,900) (1,465) (1,246) (1,573) (2,070)
Gross Profit 3,479 841 132 1,962 3,151
SG&A (1,651) (1,005) (827) (1,343) (1,253)
EBITDA 1,828 (164) (695) 618 1,898
Depreciation & Amortization (830) (1,012) (1,071) (1,185) (1,297)
EBIT 999 (1,176) (1,766) (567) 601
Equity Shares 0 (18) 12 13 14
Financial Costs (402) (536) (553) (475) (555)
Other Income 60 42 51 52 58
Pretax Profit 657 (1,688) (2,255) (976) 117
Tax (155) 39 181 79 (8)
Net Profit before minority 503 (1,648) (2,074) (897) 109
Less Minority Interest (57) 63 (46) (46) (46)
Net Profit before Extra. 446 (1,585) (2,120) (943) 62
Extraordinary items 0 (130) 0 0 0
Reported Net Profit 446 (1,715) (2,120) (943) 62
EPS (Bt) 0.16 (0.62) (0.47) (0.21) 0.01

Statements of Financial Position

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Cash in hand & at banks 969 1,623 1,752 1,822 1,914
Accounts receivable -net 185 77 125 321 473
Inventories 52 46 20 26 34
Other current assets 250 217 130 332 491

Total Current Assets 1,456 1,962 2,027 2,501 2,912

Investments 0 0 0 0 0

Property, Plant & Equipment 14,442 18,721 20,800 22,923 24,934

Others 1,936 531 483 483 483

Total Assets 17,834 21,215 23,312 25,908 28,330
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 234 145 157 198 261
Current portion 1 yr L/T loans 1,178 799 852 993 1,140
Other current liabilities 1,948 1,868 1,852 2,231 2,679

Total Current Liabilities 3,360 2,812 2,861 3,423 4,080

Long-term liabilities 8,125 10,551 11,320 13,370 15,500

Other 407 3,923 2,129 3,011 2,570

Total Liabilities 11,893 17,286 16,310 19,804 22,150
Paid-up share capital 2,789 2,789 4,532 4,532 4,532
Premium on share capital 910 910 910 910 910
Legal reserve 271 271 271 271 271
Unappropriated 2,228 247 (1,873) (2,816) (2,788)
Others (436) (405) 3,000 3,000 3,000

Total Equity before MI 5,762 3,813 6,840 5,896 5,925

Minority Interest 179 116 162 209 255

Total Equity 5,941 3,929 7,002 6,105 6,180

Total Liabilities & Equity 17,834 21,215 23,312 25,908 28,330
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THE ERAWAN GROUP PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Pretax Profit 657 (1,688) (2,255) (976) 117
Depreciation 830 1,012 1,071 1,185 1,297
Change in Working Capital 76 1,054 16 (88) (247)
Others 652 2,362 3,908 2,619 1,573
CF from Operating Activities 1,780 2,740 2,740 2,740 2,740
Capital Expenditure (1,798) (2,500) (2,500) (2,500) (2,500)
Others 15 17 20 23 26
CF from Investing Activities (1,778) (2,483) (2,480) (2,477) (2,474)
Capital Raising 37 0 0 0 0
Net Proceeds from debt 581 879 896 896 896
Cash Dividend (226) 0 0 0 (34)
others 78 (483) (1,026) (1,089) (1,038)
CF from Financing Activities (73) 396 (130) (193) (175)
Net change in Cash 282 654 130 70 91
Beginning Cash 1,051 969 1,623 1,752 1,822
Ending Cash 969 1,623 1,752 1,822 1,914
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021F 2022F 2023F
Per Share (Bt)

EPS 0.16 -0.62 -0.47 -0.21 0.01
DPS 0.07 0.00 0.00 0.00 0.01
BV 2.07 1.37 1.51 1.30 1.31
Liquidity Ratio (x)

Current Ratio 0.43 0.70 0.71 0.73 0.71
Quick Ratio 0.42 0.68 0.70 0.72 0.71
Profitability Ratio (%)

Gross Margin (Inc. Depre) 41.5% -7.4% -68.2% 22.0% 35.5%
EBITDA Margin 28.7% -7.1% -50.4% 17.5% 36.3%
EBIT Margin 15.7% -51.0% -128.2% -16.0% 11.5%
Net Margin 7.0% -74.4% -153.9% -26.7% 1.2%
ROE 7.5% NA NA N/A 1.0%
Efficiency Ratio

ROA 2.5% NA NA NA 0.2%
ROFA 3.1% NA NA NA 0.2%
Leverage Ratio (x)

Debt to Equity 1.76 4.32 1.99 2.73 3.15
Net Debt to Equity 1.60 2.90 1.73 2.42 2.82
Interest Coverage Ratio 2.49 -2.19 -3.19 -1.19 1.08
Growth

Sales Grow th 1.9% -63.9% -40.3% 156.6% 47.7%
EBITDA Grow th -1.2% -108.9% 324.9% -189.0% 206.9%
Net Profit Grow th -16.9% -485.0% 23.6% -55.5% -106.6%
EPS Grow th -24 4% -485.0% -23.9% -55.5% -106.6%
Valuation

PER (x) 37.55 NA NA NA 204.14
P/BV (x) 2.90 2.93 1.86 2.15 214
EV/EBITDA (x) 9.59 NA NA 42.86 15.97
Dividend Yield (%) 1.17% 0.00% 0.00% 0.00% 0.26%
Dividend Payout Ratio (%) 54.0% NA NA N/A 54.0%
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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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