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Year End: 2022A 2023A 2024F 2025F 2026F

Sales (Bt mn) 4,629 6,986 7,758 8,365 8,483

EBITDA Bt mn) 969 2,114 2,508 2,576 2,672

Net Profit (Bt mn) (224) 743 1,194 901 967

EPS (Bt) (0.05) 0.15 0.24 0.18 0.20

qu' udn;c'hs.oﬁna EV/EBITDA (x) 23.12 11.50 10.82 11.24 11.64
EunOoUdnSAs e - 081151 PER(x) N/A 31.61 19.67 26.06 24.29
E-mail: v-rin@trinitythai.com DPS(Bt) 0.00 0.07 0.13 0.10 0.11
Div Yield (%) 0% 1% 3% 2% 2%

ROE (%) N/A 12.3% 18.1% 12.7% 12.9%

P/BV 3.61 3.71 3.41 3.22 3.03

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) 4Q23 1Q24 2Q24 3Q24 4Q24F %QoQ %YoY
Revenues

Sales 1,874 1,974 1,834 1,849 2,101 14% 12%
COGs 776 794 810 812 895 10% 15%
Gross profits 1,099 1,181 1,024 1,037 1,205 16% 10%
Other income 13 16 9 7 27 272% 112%
SG&A 509 492 488 490 468 -4% -8%
EBITDA 602 704 545 553 764 38% 27%
Depreciation&Amortisation 229 236 242 255 285 12% 25%
Interest expense 161 171 182 179 140 -22% -13%
Other expense 0 1 - - (0) NA NA
Net profit before tax 212 296 122 119 339 184% 60%
Income tax (2) 0 (9) (5) 49 NA n/a
Equity from subsidiary 9 3 5 - 31 NA N/A
Minority interest 10 1 8 (0) 27 NA 182%
Net profit before extra item 214 288 128 125 295 137% 38%
Extra ordinary gain (loss) 129 230 NA NA
Net profit (loss) 214 417 358 125 295 137% 38%
EPS (Bt) before extra item 0.05 0.06 0.03 0.03 0.07 137% 38%
EPS (Bt) 0.05 0.09 0.08 0.03 0.07 137% 38%

Source: Trinity Research

Previous Current
2024F 2025F 2024F 2025F
Sales 8,208 8,479 7,758 8,365
Gross Profit 3,615 4,875 3,429 4,751
EBITDA 2,527 2,756 2,508 2,576
Core Profit 836 920 834 901

Source: Trinity Research
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THE ERAWAN GROUP PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Sales 4,629 6,986 7,758 8,365 8,483
Cost of good sold (3,154) (3,936) (4,329) (3,614) (3,648)
Gross Profit 1,475 3,051 3,429 4,751 4,835
SG&A (1,377) (1,838) (1,940) (2,175) (2,163)
EBITDA 969 2,114 2,508 2,576 2,672
Depreciation & Amortization (872) (901) (1,018) (1,130) (1,245)
EBIT 97 1,213 1,489 1,447 1,428
Equity Shares 29 36 39 42 45
Financial Costs (458) (589) (672) (564) (480)
Other Income 89 60 59 60 61
Pretax Profit (243) 720 916 985 1,053
Tax 26 17 (35) (38) (40)
Net Profit before minority (218) 736 881 947 1,013
Less Minority Interest (11) 17) (46) (46) (46)
Net Profit before Extra. (229) 719 834 901 967
Extraordinary items 5 23 359 0 0
Reported Net Profit (224) 743 1,194 901 967
EPS (Bt) (0.05) 0.15 0.24 0.18 0.20

Statements of Financial Position

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Cash in hand & at banks 1,532 1,217 1,095 986 887
Accounts receivable -net 160 170 703 758 769
Inventories 43 49 54 59 60
Other current assets 291 450 500 539 546

Total Current Assets 2,026 1,885 2,353 2,342 2,262

Investments 63 83 83 83 83

Property, Plant & Equipment 19,285 21,396 23,850 26,367 28,951

Others 338 310 311 310 311

Total Assets 21,712 23,675 26,597 29,103 31,608
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 235 227 417 455 460
Current portion 1 yr L/T loans 553 1,176 1,382 1,533 1,712
Other current liabilities 975 1,655 1,915 2,149 2,316

Total Current Liabilities 1,762 3,058 3,714 4,138 4,488

Long-term liabilities 9,665 9,067 11,071 12,544 14,283

Other 4,564 5,180 4,846 4,995 4,920

Total Liabilities 15,990 17,305 19,632 21,677 23,690
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 271 295 295 295 295
Unappropriated (1,797) (1,125) (576) (161) 283
Others 1,423 1,358 1,358 1,358 1,358

Total Equity before MI 5,698 6,330 6,879 7,293 7,738

Minority Interest 23 40 87 133 179

Total Equity 5,722 6,370 6,965 7,426 7,917

Total Liabilities & Equity 21,712 23,675 26,597 29,103 31,608
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THE ERAWAN GROUP PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Pretax Profit (243) 720 916 985 1,053
Depreciation 872 901 1,018 1,130 1,245
Change in Working Capital (902) (1,437) (189) (434) (429)
Others 3,013 2,556 996 1,061 872
CF from Operating Activities 2,740 2,740 2,741 2,741 2,741
Capital Expenditure (2,500) (2,500) (2,500) (2,500) (2,500)
Others 23 26 30 35 40
CF from Investing Activities (2,477) (2,474) (2,470) (2,465) (2,460)
Capital Raising 0 0 1 1 1
Net Proceeds from debt 896 896 897 897 897
Cash Dividend 0 0 (645) (486) (522)
others (869) (1,477) (646) (797) (756)
CF from Financing Activities 27 (581) (393) (385) (380)
Net change in Cash 290 (315) (122) (110) (99)
Beginning Cash 1,242 1,532 1,217 1,095 986
Ending Cash 1,532 1,217 1,095 986 887
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024F 2025F 2026F
Per Share (Bt)

EPS -0.05 0.15 0.24 0.18 0.20
DPS 0.00 0.07 0.13 0.10 0.11
BV 1.17 1.29 1.41 1.49 1.58
Liquidity Ratio (x)

Current Ratio 1.15 0.62 0.63 0.57 0.50
Quick Ratio 1.13 0.60 0.62 0.55 0.49
Profitability Ratio (%)

Gross Margin (Inc. Depre) 13.0% 30.8% 31.1% 43.3% 42.3%
EBITDA Margin 20.9% 30.3% 32.3% 30.8% 31.5%
EBIT Margin 2.1% 17.4% 19.2% 17.3% 16.8%
Net Margin -4.8% 10.6% 15.4% 10.8% 11.4%
ROE N/A 11.7% 17.1% 12.1% 12.2%
Efficiency Ratio

ROA N/A 3.1% 4.5% 3.1% 3.1%
ROFA N/A 3.5% 5.0% 3.4% 3.3%
Leverage Ratio (x)

Debt to Equity 1.83 1.71 1.92 2.05 2.20
Net Debt to Equity 1.56 1.52 1.76 1.92 2.09
Interest Coverage Ratio 0.21 2.06 2.22 2.57 2.97
Growth

Sales Grow th 211.6% 50.9% 11.0% 7.8% 1.4%
EBITDA Grow th -235.8% 118.1% 18.6% 2.8% 3.7%
Net Profit Grow th -88.5% -431.3% 60.7% -24.5% 7.3%
EPS Grow th -88.5% -431.3% 60.7% -24.5% 7.3%
Valuation

PER (x) NA 31.61 14.34 19.00 17.71
P/IBV (x) 3.61 3.71 249 2.35 2.21
EV/EBITDA (x) 26.81 13.28 12.34 12.72 13.07
Dividend Yield (%) 0.00% 1.46% 3.77% 2.84% 3.05%
Dividend Payout Ratio (%) N/A 54.0% 54.0% 54.0% 54.0%
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