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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 4,891
Par Value (Bt) 1.00
Market Capitalization (Btm) 11,837
Estimated Free Float (%) 63.2%
Foreign Shareholders (Actual / Limit) (%) 7.64% / 49.0%
YTD Avg Daily Tumover (Btm) 83
YTD Tumover Ratio (%) 48.35%
Statistical Beta (Raw / Adjusted) 1.49/1.16
Constituen SET/SET50/SET 100/SET 100FF/SETESG
Auditor KPMG PHOOMCHAI AUDIT CO., LTD
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Figure 1 : 1Q69F Preview

ERW

Statement of Comprehensive Income

Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A 1Q26F %QoQ  %YoY
Revenue from sales 2,215 2,127 1,744 1,783 2,252 2,272 0.9% 6.8%
Costof sales (860) (837) (793) (801) (834) (885) 6.1% 5.8%
Gross profit 1,354 1,290 951 982 1,418 1,386 2.2% 7.4%
Otherincome 21 9 1 6 8 9 16.6% 2.2%
Total revenues 1,375 1,300 961 988 1,426 1,396 -2.1% 7.4%
SG&A (788) (766) (723) (768) (843) (835) -0.9% 9.1%
Share of profit : Associates & JVs

Operating profit 587 534 239 220 582 560 -3.8% 5.0%
Finance costs (171) (160) (157) (154) (148) (153) 3.4% -3.9%
Core profit before taxes 416 374 82 66 434 407 -6.3% 8.7%
Extra items - - - - - -

Profit before income taxes 416 374 82 66 434 407 -6.3% 8.7%
Tax expense (22) (1) (12) (6) (22) (20) 6.3%  80.0%
Net Profit 378 345 63 57 373 375 0.5% 8.5%
Core Profit 378 345 63 57 373 375 0.5% 8.5%
EBITDA (inc. Other income) 849 785 495 483 860 846 -1.6% 7.8%
Core EPS (BY) 0.08 0.07 0.01 0.01 0.08 0.08 0.5% 8.5%
Key Financial Ratios

Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A 1Q26F

Sales growth 18.2% 7.7% -4.9% -3.6% 1.7% 6.8%

Gross profit growth 23.3% 9.3% -1.2% -5.3% 4.7% 7.4%

SG&Agrowth 6.8% 5.2% -1.1% 3.1% 7.0% 9.1%

EBIT DA growth 41.1% 5.7% -9.4% -12.8% 1.2% 7.8%

Core profit growth 76.7% -17.2% -82.6% -54.5% -1.3% 8.5%

GPM-sales 61.2% 60.7% 54.5% 55.1% 63.0% 61.0%

SG&Ato sales 35.6% 36.0% 41.4% 431% 37.4% 36.8%

Core profit margin 16.9% 16.2% 3.6% 3.2% 16.5% 16.4%

ROE (Core) 17.4% 14.2% 2.6% 2.4% 15.5% 30.6%

ROA (Core) 5.9% 5.3% 1.0% 0.9% 5.8% 11.4%

Key Assumptions

Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A 1Q26F

RevPar

Luxuryto Eco Hotel 3,048 2,975 2,152 2,238 2,925 3,097

Budget Hotel 746 693 819 743

Room

Luxuryto Eco Hotel 4572 4536 4536 4536 4536 4536

Budget Hotel 7,007 7,263 7,482 7,638 7,796 7,945

Revenue Portion

Luxuryto Eco Hotel 78% 78% 72% 73% 75% 75%

Budget Hotel 22% 22% 28% 27% 25% 25%

Source : Company, LHSEC Estimates
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ERW ERW
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Revenue from sales 6,986 7,872 7,905 8,372 8,936 Revenue from sales 2,215 2,127 1,744 1,783 2,252
Costof sales (3,035) (3,276) (3,265) (3,460) (3,658) Costof sales (860) (837) (793) (801) (834)
Gross profit 3,952 4,596 4,640 4,912 5,278 Gross profit 1,354 1,290 951 982 1,418
Other income 83 53 34 48 45  Otherincome 21 9 1 6 8
Total revenues 4,035 4,649 4,674 4,960 5,323 Total revenues 1,375 1,300 961 988 1,426
SG8A (2,739) (2,992) (3,100) (3,329) (3,549) SG&A (788) (766) (723) (768) (843)
Share of profit : Associates & JVs Share of profit : Associates & JVs
Operating profit 1,332 1,894 1,574 1,632 1,774  Operating profit 587 534 239 220 582
Finance costs (589) (703) (618) (529) (496) * Finance costs (n) (160) (157) (154) (148)
Core profit before taxes 743 1,192 956 1,103 1,278 Core profit before taxes 416 374 82 66 434
Extaitems - - - - - Extra items - - - - -
Profit before income taxes 743 1,192 956 1,103 1,278  Profit before income taxes 416 374 82 66 434
Tax expense 17 Q) (51) (77) (128)  Taxexpense 22 (1) (12) ©) (22)
Net Profit 743 1,151 838 934 978  Net Profit 378 345 63 57 373
Core Profit 743 1,151 838 934 978  Core Profit 378 345 63 57 373
EBITDA (inc. Other income) 2,197 2,652 2,622 2,780 2,997  EgIT DA (inc. Other income) 849 785 495 483 860
Core EPS (BY) 0.15 0.24 0.17 019 020  Core EPS (BY) 0.08 0.07 0.01 0.01 0.08
Statement of Financial Position Unit: BIm  Statement of Financial Position
Year End 2023A 2024A 2025A 2026F 2027F Quarteﬂy 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Cash and cash equivalents 1,217 1,612 1,894 2,006 2,141 Cash and cash equivalents 1,612 1,206 1,206 1,024 1,894
Total current assets 1,885 2,180 2,403 2,540 2713 Total current assets 2,027 1,569 1,528 1,413 2,295
Total assets 23,675 26,246 26,460 27,482 27,971 Total assets 26,064 25,742 25,609 25,314 26,313
Total current liabilities 3,058 2,981 3,914 3,388 2981 Total current liabilities 2,981 2,332 2,687 2,641 3914
VLTS 17,305 16754 16673 17,894 16837 ool liabilities 16754 15998 16,256 15980 16,673
Issued and paid-up share capital 4,532 4,887 4,887 4,887 4,887 |ssued and paid-up share capital 4,887 4,887 4,887 4,887 4,887
Total shareholders' equity 6,370 9,492 9,786 10,433 11,134 Total shareholders' equity 9,492 9,919 9,509 9,481 9,786
Cash Flow Statement Unit : Btm Cash Flow Statement
Yearly 08 2024A  2025A  2026F  2027F “Gpeqy 4024A___ 1Q25A 2025A  3Q25A  4QusA
Profit for the year 743 1,192 956 1,103 1,278 Profit 416 374 82 o6 434
Hetcashifrorm ?perat.ing act.iv.it.ies LiLy 2’222 1’940 ;’131 7’2:4 Net cash from operating activities 770 566 455 550 815
ST WO O B e BT
X . ’ ! ¢ Net cash from financing activities (133) (733) (225) (474) 446

Netincrease (decrease) in cash (187) 440 282 959 (711) FE e 374 #15) 5 (170) 933
Key Financial Ratios Unit: % Key Financial Ratios
Yoarly 20237 20247 20257 2026F 20218 0 arerly 4024A 1025A  2Q25A  3025A  4Q25A
Sales growth 50.9% 12.7% 0.4% 5.9% 6.7% - = = : :
Gross profitgrowth 68.4% 16.3% 1.0% 5.9% 749, Salesgrowth 18'20/° ”OA’ 4'9f 'S'Sf’ 1'70/"
SG&Agrowth 21.8% 9.2% 36% 749% 6.6% Gross profit growth 23.3% 9.3% -1.2% 5.3% 4.7%

SG&Agrowth 6.8% 5.2% -1.1% 3.1% 7.0%
EBITDAgrowth 105.3% 20.7% -1.1% 6.0% 7.8%

EBITDAgrowth 41.1% 5.7% 9.4% -12.8% 1.2%
Core profit growth -442.9% 55.0% -27.2% 11.4% 4.7% 0 o o o )
GPM-sales 56.6% 58.4% 58.7% 58.7% 59.1% Core profit growth 76.7% -17.2% -82.6% -54.5% -1.3%
SG&AL sales 92%  380%  392%  398%  307% oru-sales 61.2%  607% - 545% - S51%  630%
EBITDAmargin 1% 335%  330%  33.0%  334% ocoAbsaes 6% 360 4% 431% 374%
Core profit margin 105%  145%  106%  114%  10.9% -coreprofitmargin 16.9%  162% 3.6% 32%  16.5%
NetIBD / Equity (X 170 14 R 147 102 NetIBD/Equity(x) 1.14 1.04 112 1.09 111
BV(EY 1.30 194 2,00 213 208 BVEY 178 1.86 1.78 1.78 1.83
ROE (Core) 12.3% 14.5% 8.7% 9.2% 9.1% ROE (Core) 17.4% 14.2% 2.6% 2.4% 15.5%
ROA (Core) 3.3% 4.6% 3.2% 3.5% 35% ROA(Core) 5.9% 5.3% 1.0% 0.9% 5.8%
Key Assumptions Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
RevPar RevPar
Luxuryto Eco Hotel 2718 2,571 2700 2,808 Luxuryto Eco Hotel 3,048 2,975 2,152 2,238 2,925
Budget Hotel 653 664 691 711 BudgetHotel 746 693 819
Room Room
Luxuryto Eco Hotel 4,572 4,536 4,536 4,536 4,536 Luxuryto Eco Hotel 4572 4536 4,536 4,536 4,536
Budget Hotel 7,007 7,79 8,429 9,569 Budget Hotel 7,007 7,263 7482 7,638 7,796
Revenue Portion Revenue Portion
Luxuryto Eco Hotel 82% 78% 4% 73% 72%  Luxuryto Eco Hotel 78% 78% 2% 3% 5%
Budget Holel 18% 229 26% 27% 280 Budget Hotel 2% 2% 28% 2% 25%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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