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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 5,255 5,571 6,135 6,543 6,993
EBITDA 1,413 1,586 1,811 1,983 2,170
Operating profit 695 856 985 1,102 1,213
Net profit (rep./act.) 198 367 431 486 541
Net profit (adj.) 194 346 431 486 541
EPS (Bt) 0.1 0.1 0.2 0.2 0.2
PE (x) 56.8 31.9 25.6 22.7 20.4
P/B (x) 2.3 2.2 21 2.0 1.9
EV/EBITDA (x) 14.4 12.8 11.2 10.3 9.4
Dividend yield (%) 0.9 0.9 1.6 1.8 2.0
Net margin (%) 3.8 6.6 7.0 7.4 7.7
Net debt/(cash) to equity (%) 161.4 155.1 175.4 179.9 181.2
Interest cover (x) 3.7 4.4 4.4 4.4 4.5
ROE (%) 4.3 7.6 8.6 9.2 9.7
Consensus net profit - - 428 499 560
UOBKH/Consensus (x) - - 1.01 0.97 0.97

Source: The Erawan Group, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Stock Data

GICS sector Consumer Discretionary
Bloomberg ticker: ERW TB
Shares issued (m): 2,498.2
Market cap (Btm): 11,041.9
Market cap (US$m): 315.6
3-mth avg daily t'over (US$m): 0.8

Price Performance (%)

52-week high/low Bt5.10/Bt4.04

1mth 3mth 6mth 1yr YTD
(2.6) (3.9 (10.2) 10.5 (1.8)
Major Shareholders %
Wattanavekin family 30.0
Vongkusolkit family 29.8
FY17 NAV/Share (Bt) 2.06
FY17 Net Debt/Share (Bt) 3.62
Price Chart
(Icy) pouHE PoLTHEISET INDEX. (%)
5.50 140
130
5.00
120
450
110
4,00
100
3.50 90
40
30{ Volume(m)
20
10
0

Feb16 Apr16 Jun16 Augl6 Octl6 Dec16

Source: Bloomberg

UNILASIEA

UANT 159598719H
02-659-8033
napat@uobkayhian.co.th

snavnuaINsagsreazdemiisialaluseeuatvnwdingy

www.utrade.co.th

menmaniiian e deyaifimnpuasdeduihiiindene W kidedhumsthuiagmgnieuazaaasy soivevday guie) lenfsmanmineg gled we Sen wsemabneg 3in @),
T P A A ISR N AT IR AR Ml 7 % s Vo
gamimeavndng umsRenulaeisiui eysnomsnsinng luseema i Tnsilsifaaudonannin menmset LGS ie usnaumainilareninaa Tae Widumsgiin
) T . % il AL

amrabiinaspainmsteiememanming sizenmenmemaiiulag fvmng e

utrade.co.

W W W .




