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Year End: 2021A 2022A 2023F 2024F 2025F

Sales (Bt mn) 1,485 4,629 6,970 8,053 8,309

EBITDA Bt mn) (713) 969 2,425 2,679 2,742

Net Profit (Bt mn) (1,945) (229) 697 769 791

EPS (Bt) (0.40) (0.05) 0.14 0.16 0.16

EV/EBITDA (x) -38.58 23.12 10.72 10.35 10.71

s PER(x) N/A N/A 36.16 32.77 31.83
20t uMdSVANa DPS(B) 0.00 0.00 0.08 0.08 0.09
1aun:0gudniins:r : 081151 Div Yield (%) 0% 0% 1% 2% 2%
Eamel e @initythalcon: ROE (%) -41.7% -3.8% 11.9% 12.4% 12.1%
P/BV 2.55 3.61 4.19 3.95 3.74

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) 4Q22 1Q23 2Q23 3Q23 4Q23F %QoQ %YoY
Revenues

Sales 1,733 1,753 1,623 1,736 1,858 7% 7%
COGs 750 775 727 757 647 -15% -14%
Gross profits 982 978 897 979 1,211 24% 23%
Other income 43 21 18 7 11 49% -75%
SG&A 450 434 441 454 483 6% 7%
EBITDA 576 566 474 532 739 39% 28%
Depreciation&Amortisation 223 218 222 233 249 7% 12%
Interest expense 122 135 143 150 160 6% 31%
Other expense (6) (15) - - 24 NA N/A
Net profit before tax 237 228 118 149 306 105% 29%
Income tax (6) (6) (5) 3) 78 NA NA
Equity from subsidiary 13 3 21 3 3 -12% -78%
Minority interest 21 (1) 2 7 39 458% 87%
Net profit before extra item 235 239 142 148 192 29% -18%
Extra ordinary gain (loss) - - - - - - -
Net profit (loss) 235 239 142 148 192 29% -18%
EPS (Bt) before extra item 0.05 0.05 0.03 0.03 0.04 29% -18%
EPS (Bt) 0.05 0.05 0.03 0.03 0.04 29% -18%

Source: Trinity Research
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THE ERAWAN GROUP PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Sales 1,485 4,629 6,970 8,053 8,309
Cost of good sold (2,220) (3,154) (3,827) (4,540) (3,531)
Gross Profit (734) 1,475 3,143 3,513 4,778
SG&A (915) (1,377) (1,812) (2,094) (2,077)
EBITDA (713) 969 2,252 2,561 2,700
Depreciation & Amortization (936) (872) (922) (1,142) (1,260)
EBIT (1,649) 97 1,331 1,419 1,441
Equity Shares 9 29 31 33 35
Financial Costs (521) (458) (588) (617) (619)
Other Income 156 89 58 59 60
Pretax Profit (2,005) (243) 831 893 916
Tax (46) 26 (64) (69) (71)
Net Profit before minority (2,051) (218) 767 824 846
Less Minority Interest 105 (11) (46) (46) (46)
Net Profit before Extra. (1,945) (229) 721 778 800
Extraordinary items 0 0 0 0 0
Reported Net Profit (1,945) (229) 721 778 800
EPS (Bt) (0.40) (0.05) 0.15 0.16 0.16

Statements of Financial Position

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Cash in hand & at banks 1,242 1,532 1,608 1,448 1,303
Accounts receivable -net 100 160 632 730 753
Inventories 39 43 48 56 58
Other current assets 1,274 291 439 507 523

Total Current Assets 2,655 2,026 2,727 2,740 2,637

Investments 0 63 63 63 63

Property, Plant & Equipment 19,409 19,285 21,671 24,002 26,389

Others 386 338 338 338 338

Total Assets 22,450 21,712 24,798 27,143 29,426
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 143 235 366 428 445
Current portion 1 yr L/T loans 178 553 664 744 827
Other current liabilities 1,168 975 1,226 1,424 1,532

Total Current Liabilities 1,489 1,762 2,256 2,596 2,804

Long-term liabilities 10,356 9,665 11,890 13,493 15,153

Other 4,583 4,564 4,552 4,551 4,551

Total Liabilities 16,427 15,990 18,699 20,639 22,508
Paid-up share capital 4,891 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 (1,759) (1,797) (1,465) (1,107) (740)
Others 1,698 1,423 1,423 1,423 1,423

Total Equity before MI 6,012 5,698 6,030 6,388 6,756

Minority Interest 11 23 69 116 162

Total Equity 6,023 5,722 6,100 6,504 6,918

Total Liabilities & Equity 22,450 21,712 24,798 27,143 29,426
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THE ERAWAN GROUP PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Pretax Profit (2,005) (243) 831 893 916
Depreciation 936 872 922 1,142 1,260
Change in Working Capital 2,017 (902) 206 (326) (312)
Others 1,793 3,013 782 1,032 876
CF from Operating Activities 2,740 2,740 2,740 2,741 2,741
Capital Expenditure (2,500) (2,500) (2,500) (2,500) (2,500)
Others 20 23 26 30 35
CF from Investing Activities (2,480) (2,477) (2,474) (2,470) (2,465)
Capital Raising 0 0 0 1 1
Net Proceeds fromdebt 896 896 896 897 897
Cash Dividend 0 0 (389) (420) (432)
others (1,536) (869) (697) (910) (887)
CF from Financing Activities (640) 27 (190) (432) (421)
Net change in Cash (380) 290 77 (161) (145)
Beginning Cash 1,623 1,242 1,532 1,608 1,448
Ending Cash 1,242 1,532 1,608 1,448 1,303
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023F 2024F 2025F
Per Share (Bt)

EPS -0.40 -0.05 0.15 0.16 0.16
DPS 0.00 0.00 0.08 0.09 0.09
BV 1.23 1.17 1.23 1.31 1.38
Liquidity Ratio (x)

Current Ratio 1.78 1.15 1.21 1.06 0.94
Quick Ratio 1.76 1.13 1.19 1.03 0.92
Profitability Ratio (%)

Gross Margin (Inc. Depre) -112.4% 13.0% 31.9% 29.4% 42.3%
EBITDA Margin -48.0% 20.9% 32.3% 31.8% 32.5%
EBIT Margin -111.0% 2.1% 19.1% 17.6% 17.3%
Net Margin -131.0% -4.9% 10.3% 9.7% 9.6%
ROE NA NA 11.8% 12.0% 11.6%
Efficiency Ratio

ROA N/A N/A 2.9% 2.9% 2.7%
ROFA N/A NA 3.3% 3.2% 3.0%
Leverage Ratio (x)

Debt to Equity 1.85 1.83 213 2.28 242
Net Debt to Equity 1.65 1.56 1.86 2.06 2.23
Interest Coverage Ratio -3.16 0.21 2.26 2.30 2.33
Growth

Sales Grow th -35.6% 211.6% 50.6% 15.5% 3.2%
EBITDA Grow th 336.2% -235.8% 132.5% 13.7% 5.5%
Net Profit Grow th 13.4% -88.2% -414.7% 7.9% 2.8%
EPS Grow th -35.3% -88.2% -414.7% 7.9% 2.8%
Valuation

PER (x) N/A NA 34.95 32.38 31.50
P/IBV (x) 2.55 3.61 4.18 3.94 3.73
EV/EBITDA (x) N/A 23.12 11.64 10.99 11.13
Dividend Yield (%) 0.00% 0.00% 1.55% 1.67% 1.71%
Dividend Payout Ratio (%) N/A N/A 54.0% 54.0% 54.0%
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