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Year End: 2020A 2021A 2022A 2023F 2024F

Sales (Bt mn) 2,306 1,485 4,629 6,592 7,550

EBITDA Bt mn) (164) (713) 969 2,197 2,514

Net Profit (Bt mn) (1,715) (1,945) (229) 486 613

i EPS (Bt) (0.62) (0.40) (0.05) 0.10 0.13
2001 UKIAISVANA EV/EBITDA (x) -79.57 -38.58 23.12 11.84 11.06
e wan PER(x) N/A N/A N/A 48.32 38.27

E-mail: v-rin@trinitythai.com

DPS(Bt) 0.00 0.00 0.00 0.05 0.07

Div Yield (%) 0% 0% 0% 1% 1%

ROE (%) -35.8% -41.7% -3.8% 8.4% 10.1%

P/BV 2.93 2.55 3.61 3.96 3.78

Source: ERW, Trinity Research
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ERW: Financial Statem

arterly income statement (Bt mn
ERAWAN GROUP

Financial Statement (Consolidated

2022 3Q22 4Q22 1Q23 2Q23  %QoQ %

Revenues

Sales 974 1,283 1,733 1,753 1,623 7% 67%
COGs 520 607 750 775 727 6% 40%
Gross profits 454 676 982 978 897 8% 97%
Other income 32 6 43 21 18 14% -42%
SG&A 311 362 450 434 441 2% 42%
EBITDA 175 320 576 566 474 -16% 170%
Depreciation&Amortisation 215 220 223 218 222 2% 3%
Interest expense 111 114 122 135 143 6% 30%
Other expense 8 0 6) (15) - -100% -100%
Net profit before tax (158) (14) 237 228 118 -48% -174%
Income tax (7) (5) (6) 6) (5) 13% A7%
Equity from subsidiary 9 3 13 3 21 520% 139%
Minority interest 4) 6 21 1) 2 -263% -149%
Net profit before extra item (139) (12) 235 239 142 -40% N/A
Extra ordinary gain (loss) - - - - - - -
Net profit (loss) (139) (12) 235 239 142 -40% N/A
EPS (Bt) before extra item (0.03) (0.00) 0.05 0.05 0.03 -40% N/A
EPS (Bt) (0.03) (0.00) 0.05 0.05 0.03 40% N/A

Source: Trinity Research
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THE ERAWAN GROUP PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 2,306 1,485 4,629 6,592 7,550
Cost of good sold (1,465) (1,284) (2,282) (2,747) (3,148)
Gross Profit 841 201 2,346 3,845 4,402
SG&A (1,005) (915) (1,377) (1,648) (1,887)
EBITDA (164) (713) 969 2,197 2,514
Depreciation & Amortization (1,012) (936) (872) (1,243) (1,353)
EBIT (1,176) (1,649) 97 954 1,161
Equity Shares (18) 9 29 31 33
Financial Costs (536) (521) (458) (466) (538)
Other Income 42 156 89 58 59
Pretax Profit (1,688) (2,005) (243) 576 714
Tax 39 (46) 26 (44) (55)
Net Profit before minority (1,648) (2,051) (218) 532 660
Less Minority Interest 63 105 11) (46) (46)
Net Profit before Extra. (1,585) (1,945) (229) 486 613
Extraordinary items (130) 0 0 0 0
Reported Net Profit (1,715) (1,945) (229) 486 613
EPS (Bt) (0.62) (0.40) (0.05) 0.10 0.13

Statements of Financial Position

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 1,623 1,242 1,532 1,608 1,448
Accounts receivable -net 77 100 160 598 684
Inventories 46 39 43 45 52
Other current assets 217 1,274 291 415 475

Total Current Assets 1,962 2,655 2,026 2,666 2,659

Investments 0 0 63 63 63

Property, Plant & Equipment 18,721 19,409 19,285 21,349 23,468

Others 531 386 338 338 338

Total Assets 21,215 22,450 21,712 24,416 26,528
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 145 143 235 346 397
Current portion 1 yr L/T loans 799 178 553 654 729
Other current liabilities 1,868 1,168 975 1,173 1,339

Total Current Liabilities 2,812 1,489 1,762 2,173 2,464

Long-term liabilities 10,551 10,356 9,665 11,699 13,193

Other 3,923 45837 4564 4,552 4,551

Total Liabilities 17,286 16,427 15,990 18,424 20,208
Paid-up share capital 2,789 4,891 4,891 4,891 4,891
Premium on share capital 910 910 910 910 910
Legal reserve 271 271 271 271 271
Unappropriated 247 (1,759) (1,797) (1,573) (1,291)
Others (405) 1,698 1,423 1,423 1,423

Total Equity before MI 3,813 6,012 5,698 5,922 6,204

Minority Interest 116 11 23 69 116

Total Equity 3,929 6,023 5,722 5,991 6,320

Total Liabilities & Equity 21,215 22,450 21,712 24,416 26,528
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THE ERAWAN GROUP PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pretax Profit (1,688) (2,005) (243) 576 714
Depreciation 1,012 936 872 1,243 1,353
Change in Working Capital 1,054 2,017 (902) 228 (298)
Others 2,362 1,793 3,013 692 972
CF from Operating Activities 2,740 2,740 2,740 2,740 2,741
Capital Expenditure (2,500) (2,500) (2,500) (2,500) (2,500)
Others 17 20 23 26 30
CF from Investing Activities (2,483) (2,480) (2,477) (2,474) (2,470)
Capital Raising 0 0 0 0 1
Net Proceeds from debt 879 896 896 896 897
Cash Dividend 0 0 0 (262) (331)
others (483) (1,536) (869) (823) (999)
CF from Financing Activities 396 (640) 27 (190) (432)
Net change in Cash 654 (380) 290 77 (161)
Beginning Cash 969 1,623 1,242 1,532 1,608
Ending Cash 1,623 1,242 1,532 1,608 1,448
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS -0.62 -0.40 -0.05 0.10 0.13
DPS 0.00 0.00 0.00 0.05 0.07
BV 1.37 1.23 1.17 1.21 1.27
Liquidity Ratio (x)

Current Ratio 0.70 1.78 1.15 1.23 1.08
Quick Ratio 0.68 1.76 1.13 1.21 1.06
Profitability Ratio (%)

Gross Margin (Inc. Depre) -7.4% -49.4% 31.9% 39.5% 40.4%
EBITDA Margin -7.1% -48.0% 20.9% 33.3% 33.3%
EBIT Margin -51.0% -111.0% 21% 14.5% 15.4%
Net Margin -74.4% -131.0% -4.9% 7.4% 8.1%
ROE N/A N/A N/A 8.1% 9.7%
Efficiency Ratio

ROA N/A N/A N/A 2.0% 2.3%
ROFA N/A N/A N/A 2.3% 2.6%
Leverage Ratio (x)

Debt to Equity 4.32 1.85 1.83 2.14 2.30
Net Debt to Equity 2.90 1.65 1.56 1.86 2.07
Interest Coverage Ratio -2.19 -3.16 0.21 2.05 2.16
Growth

Sales Grow th -63.9% -35.6% 211.6% 42.4% 14.5%
EBITDA Grow th -108.9% 336.2% -235.8% 126.8% 14.4%
Net Profit Grow th -485.0% 13.4% -88.2% -312.2% 26.3%
EPS Grow th -485.0% -35.3% -88.2% -312.2% 26.3%
Valuation

PER (x) N/A N/A N/A 48.32 38.27
P/IBV (x) 2.93 2.55 3.61 3.96 3.78
EV/EBITDA (x) N/A N/A 23.12 11.84 11.06
Dividend Yield (%) 0.00% 0.00% 0.00% 1.12% 1.41%
Dividend Payout Ratio (%) N/A N/A N/A 54.0% 54.0%
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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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