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01/01/23-31/12/23 07/03/24 0.07 Year End: 2023A 2024A 2025A 2026F 2027F
Sales (Bt mn) 6,986 7,872 7,905 8,371 8,674
EBITDA Bt mn) 2,114 2,599 2,588 2,720 2,862
Net Profit (Bt mn) 743 1,282 838 880 884
EPS (Bt) 0.15 0.26 0.17 0.18 0.18
EV/EBITDA (x) 13.28 10.85 10.86 11.02 11.20
PER(x) 31.61 18.32 14.58 17.22 17.14
DPS(Bt) 0.07 0.09 0.07 0.10 0.10
Div Yield (%) 1% 2% 3% 3% 3%
ROE (%) 12.3% 17.0% 9.5% 9.6% 9.2%
P/BV 3.71 2.69 1.36 1.62 1.55

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) 1025 2Q25 3025 4Q25 1Q26F %QoQ %
Revenues

Sales 2,127 1,744 1,783 2,252 2,201 -2% 3%
COGs 837 793 801 834 858 3% 3%
Gross profits 1,290 951 982 1,418 1,343 -5% 4%
Other income 9 10 6 10 9 -5% 8%
SG&A 515 466 505 566 539 -5% 5%
EBITDA 785 494 482 862 813 -6% 4%
Depreciation&Amortisation 251 256 263 277 250 -10% -1%
Interest expense 160 157 154 148 154 4% -3%
Other expense - (1) (1) - - - NA
Net profit before tax 373 82 66 436 409 -6% 9%
Income tax 1" 12 6 22 15 -30% 34%
Equity from subsidiary - - - - - - -
Minority interest 17 7 3 39 15 -62% -14%
Net profit before extra item 345 63 57 375 379 1% 10%
Extra ordinary gain (loss) - - - - - - -
Net profit (loss) 345 63 57 375 379 1% 10%
EPS (Bt) before extra item 0.07 0.01 0.01 0.08 0.08 1% 10%
EPS (Bt) 0.07 0.01 0.01 0.08 ¥ 0.8 1% 10%

Source: Trinity Research
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THE ERAWAN GROUP PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 6,986 7,872 7,905 8,371 8,674
Cost of good sold (3,936) (4,271) (4,313) (4,923) (5,147)
Gross Profit 3,051 3,601 3,592 3,447 3,527
SG&A (1,838) (1,997) (2,052) (2,093) (2,169)
EBITDA 2,114 2,599 2,588 2,720 2,862
Depreciation & Amortization (901) (995) (1,048) (1,366) (1,504)
EBIT 1,213 1,604 1,540 1,355 1,358
Equity Shares 36 0 0 0 0
Financial Costs (589) (703) (618) (415) (415)
Other Income 60 45 34 67 68
Pretax Profit 720 947 956 1,007 1,011
Tax 17 9) (51) (81) (81)
Net Profit before minority 736 939 905 926 930
Less Minority Interest (17) (32) (67) (46) (46)
Net Profit before Extra. 719 907 838 880 884
Extraordinary items 23 375 0 0 0
Reported Net Profit 743 1,282 838 880 884
EPS (Bt) 0.15 0.26 0.17 0.18 0.18

Statements of Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 1,217 1,612 1,894 1,705 1,534
Accounts receivable -net 170 222 232 759 786
Inventories 49 43 40 58 60
Other current assets 450 302 236 250 259

Total Current Assets 1,885 2,180 2,403 2,772 2,639

Investments 83 0 0 0 0

Property, Plant & Equipment 21,396 23,629 23,379 25,842 28,358

Others 310 437 678 678 678

Total Assets 23,675 26,246 26,460 29,292 31,676
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 227 266 257 448 459
Current portion 1 yr L/T loans 1,176 1,094 1,060 1,255 1,439
Other current liabilities 1,655 1,621 2,597 3,012 3,334

Total Current Liabilities 3,058 2,981 3,914 4,716 5,232

Long-term liabilities 9,067 8,999 8,129 9,672 11,124

Other 5,180 4,775 4,629 4,665 4,629

Total Liabilities 17,305 16,754 16,673 19,054 20,985
Paid-up share capital 4,891 4,891 4,887 4,887 4,887
Premium on share capital 910 1,621 1,621 1,621 1,621
Legal resene 295 334 361 361 361
Unappropriated (1,125) (222) 149 554 960
Others 1,358 2,088 1,950 1,950 1,950

Total Equity before MI 6,330 8,712 8,967 9,372 9,778

Minority Interest 40 780 820 867 913

Total Equity 6,370 9,492 9,787 10,238 10,691

Total Liabilities & Equity 23,675 26,246 26,460 29,292 31,676
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THE ERAWAN GROUP PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pretax Profit 720 947 956 1,007 1,011
Depreciation 901 995 1,048 1,366 1,504
Change in Working Capital (1,437) 371 (711) (433) (649)
Others 2,556 428 1,448 801 874
CF from Operating Activities 2,740 2,741 2,741 2,741 2,741
Capital Expenditure (2,500) (2,500) (2,500) (2,500) (2,500)
Others 26 30 35 40 46
CF from Investing Activities (2,474) (2,470) (2,465) (2,460) (2,454)
Capital Raising 0 1 1 1 1
Net Proceeds from debt 896 897 897 897 897
Cash Dividend 0 (317) (440) (475) 477)
others (1,477) (456) (452) (893) (878)
CF from Financing Activities (581) 124 6 (470) (458)
Net change in Cash (315) 396 282 (189) (170)
Beginning Cash 1,532 1,217 1,612 1,894 1,705
Ending Cash 1,217 1,612 1,894 1,705 1,534
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 0.15 0.26 0.17 0.18 0.18
DPS 0.07 0.09 0.07 0.10 0.10
BV 1.29 1.78 1.83 1.92 2.00
Liquidity Ratio (x)

Current Ratio 0.62 0.73 0.61 0.59 0.50
Quick Ratio 0.60 0.72 0.60 0.58 0.49
Profitability Ratio (%)

Gross Margin (Inc. Depre) 30.8% 33.1% 32.2% 24.9% 23.3%
EBITDA Margin 30.3% 33.0% 32.7% 32.5% 33.0%
EBIT Margin 17.4% 20.4% 19.5% 16.2% 15.7%
Net Margin 10.6% 16.3% 10.6% 10.5% 10.2%
ROE 11.7% 13.5% 8.6% 8.6% 8.3%
Efficiency Ratio

ROA 3.1% 4.9% 3.2% 3.0% 2.8%
ROFA 3.5% 5.4% 3.6% 3.4% 3.1%
Leverage Ratio (x)

Debt to Equity 1.71 1.23 1.21 1.37 1.51
Net Debt to Equity 1.52 1.05 1.00 1.19 1.36
Interest Coverage Ratio 2.06 2.28 2.49 3.27 3.27
Growth

Sales Growth 50.9% 12.7% 0.4% 5.9% 3.6%
EBITDA Growth 118.1% 23.0% -0.4% 5.1% 5.2%
Net Profit Growth -431.3% 72.6% -34.6% 5.0% 0.5%
EPS Growth -431.3% 72.6% -34.6% 5.0% 0.5%
Valuation

PER (x) 31.61 18.32 14.58 17.22 17.14
P/BV (x) 3.71 2.69 1.36 1.62 1.55
EV/EBITDA (x) 13.28 10.85 10.86 11.02 11.20
Dividend Yield (%) 1.46% 1.88% 2.80% 3.14% 3.15%
Dividend Payout Ratio (%) 54.0% 54.0% 54.0% 54.0% 54.0%
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