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U3 A 199190 N3 AR (H911)

HOLD TARGET 3.80
3.72 VALUATION EV/EBITDA

+2%
4,887m

ERW
Tourism

RATING UPSIDE TICKER

CLOSE TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 4,887
Par Value (Bt) 1.00
Market Capitalization (Btm) 18,179
Estimated Free Float (%) 64.3%
Foreign Shareholders (Actual / Limit) (%) 7.73% 1 49.0%
YTD Avg Daily Tumover (Btm) 9
YTD Turmover Ratio (%) 95.67%
Statistical Beta (Raw / Adjusted) 1.18/ 1.06
Constituen SET/SET50/SET 100/SET 100FF/SETESG
Auditor KPMG PHOOMCHAI AUDIT CO., LTD

CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings A
ESG Book 25.16
Moody's NA.
MSCl NA.
Refinitiv 64.52
S&P 39.00
MAJOR SHAREHOLDERS as of 11 Mar 26
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FORECASTS & VALUATION Ce

Year End 2023A  2024A  2025A  2026F  2027F
Sales (Btm) 6,986 7,872 7,905 8,372 8,936
EBITDA (Btm) 2,197 2,652 2,622 2,830 3,078
Core Profit (Btm) 743 1,151 838 976 1,039
Net Profit (Btm) 743 1,151 838 976 1,039
EPS (BY) (Core) 015 024 017 020 0
EPS Growth (%) 4429%  55.0% -27.1%  16.5% 6.5%
DPS (Bt) 0.00 0.06 0.09 0.07 0.08
P/E (x) 245 15.8 27 18.6 17.5
DIP (%) 0.0% 1.7% 2.4% 1.9% 2.2%
BV (BY) 1.30 1.94 2.00 214 2.30
P/B (x) 29 1.9 19 1.7 1.6
ROE (%) 12.3%  14.5% 8.7% 9.6% 9.6%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 2Q69 Review

ERW

Statement of Comprehensive Income

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A %QoQ  %YoY

Revenue from sales 1,744 1,783 2,252 2,241 1,820 -18.8% 4.4%

Hotel Revenue 1,710 1,749 2,218 2,207 1,786 -19.0% 4.5%

Leases Revenue 34 34 34 35 34 -1.6% 0.4%
Cost of Hotel (781) (788) (821) (845) (800) -5.3% 2.4%
Cost of Leases (12) (13) (13) (12) (13) 3.0% 8.3%

Cost of sales (793) (801) (834) (858) (813) 5.2% 2.5%

Gross profit 951 982 1,418 1,384 1,007 -27.2% 6.0%

Other income 1 6 8 14 8 42.4%  -24.5%

Total revenues 961 988 1,426 1,398 1,016 -21.3% 5.7%

SG&A (723) (768) (843) (837) (794) 5.1% 9.9%

Share of profit : Associates & JVs

Operating profit 239 220 582 561 222 -60.5% -1.1%

Finance costs (157) (154) (148) (140) (133) 48%  -15.3%

Core profit before taxes 82 66 434 421 89 -78.9% 8.5%

Extra items - - - (13) (11)

Profit before income taxes 82 66 434 408 78 81.0% 5.0%

Tax expense (12) (6) (22) (16) (6) -22.6% 5.0%

Net Profit 63 57 373 376 72 -80.8% 14.3%

Core Profit 63 57 373 389 83 -78.6% 31.8%

EBITDA (inc. Otherincome) 495 483 860 834 502 -39.8% 1.5%

Core EPS (BY) 0.01 0.01 0.08 0.08 0.01 -80.8% 14.3%

Key Financial Ratios

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A

Sales growth -4.9% -3.6% 1.7% 5.4% 4.4%

Gross profit growth -1.2% -5.3% 4.7% 7.2% 6.0%

SG&Agrowth -1.1% 3.1% 7.0% 9.3% 9.9%

EBITDAgrowth 9.4% -12.8% 1.2% 6.3% 1.5%

Core profit growth -82.6% -54.5% -1.3% 12.5% 31.8%

GPM-sales 54.5% 55.1% 63.0% 61.7% 55.3%

SG&Ato sales 41.4% 43.1% 37.4% 37.3% 43.6%

Core profit margin 3.6% 3.2% 16.5% 17.2% 4.5%

Net IBD / Equity (x) 1.12 1.09 1.11 1.03 1.09

BV (BY) 1.78 1.78 1.83 1.92 1.87

ROE (Core) 2.6% 2.4% 15.5% 7.5% 1.4%

ROA (Core) 1.0% 0.9% 5.8% 2.9% 0.5%

Key Assumptions

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A

RevPar

Luxuryto Eco Hotel 2,152 2,238 2,925 3,097 2,245

Room

Luxury to Eco Hotel 4536 4536 4,536 4,536 4536

Budget Hotel 7,482 7,638 7,796 8,042 8,042

ADR

Luxury to Eco Hotel 2978 2,940 3,499 3,565 2,992

Occupancy rate

Luxuryto Eco Hotel 72% 76% 84% 87% 75%

Budget Hotel 76% 76% 79% 79% 76%

Revenue Portion

Luxuryto Eco Hotel 2% 73% 75% 75% 1%

Budget Hotel 28% 27% 25% 25% 29%

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 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Revenue from sales 6,986 7,872 7,905 8,372 8,936 :e"el’:'e from sales :;‘1‘3 :;jg ;;?g ;gg; 1;’;2
Costof sales (3,035) (3,276) (3,265) (3,460) (3,658) L;);zeseszc::ue i Y i ‘5 o
Gross profit 3,952 4,596 4,640 4,912 5,278 Costof Hotel 781) (788) 1) (845) (800)
Otherincome 83 53 ks 48 45 GostofLeases (12) (13) (13) (12) (13)
Total revenues 4,035 4,649 4,674 4,960 5,323 Costofsales (793) (801) (834) (858) (813)
SG&A (2,739) (2,992) (3,100) (3,278) (3,468) Gross profit 951 982 1,418 1,384 1,007
Share of profit: Associates & JVis Otherincome 11 6 8 14 8
Operating profit 1,332 1,894 1,574 1,682 1,855 Total revenues 961 988 1,426 1,398 1,016
Finance costs (589) (703) (618) (529) (496) SG8A (123) (768) (843) (837) (794)
Core profit before taxes 743 1,192 956 1,154 1,359 Share ofprofit: Associates & JVs
Exta fems } B ) : _ Operating profit 239 220 582 561 222
Profit before income taxes 743 1,192 956 1,154 1,359 z::::;::em e “g;) ( i‘: (lgi) (1‘2‘3) (123)
Taxexpense 17 9) (51) (81) (136) Expa oms } } } (13) (1)
Net Profit 43 1,151 838 976 1,039 profit before income taxes 82 66 434 408 8
Core Profit 743 1,151 838 976 1,039 Taxexpense (12) ) (22) (16) )
EBITDA (inc. Other income) 2,197 2,652 2,622 2,830 3,078 Net Profit 63 57 373 376 72
Core EPS (Bt) 0.15 0.24 0.17 0.20 0.21 Core Profit 63 57 373 389 83
EBITDA (inc. Other income) 495 483 860 834 502
Statement of Financial Position Unit: BIM core EPS (BY) 0.01 0.01 0.08 0.08 0.01
Year End 2023A 2024A 2025A 2026F 2027F . B
Cash and cash equivalents 1217 1612 1,894 2,006 2,141 ZE";Z:;‘ of Financial Positon e T
Total current assets 1,885 2,180 2403 2,540 2713 o ohvand cash equivalents 1,206 1,024 1,894 1,086 1.210
Total assets L6566 6460 27882 I 1o currentassets 158 1413 2205 1438 1556
Total current liabilities 3,058 2,981 3,914 3,388 2,981 Total assets 25,609 25,314 26,313 26,157 26,296
Total liabilities 17,305 16,754 16,673 17,849 16,741 Total current liabilities 2,687 2,641 3,914 2,539 2,961
Issued and paid-up share capital 4,532 4,887 4,887 4,887 4,887 Total liabilities 16,256 15,980 16,673 16,126 16,457
Total shareholders' equity 6,370 9,492 9,786 10,479 14,230 Issued and paid-up share capital 4,887 4,887 4,887 4,887 4,887
Total shareholders' equity 9,509 9,481 9,786 10,206 9,975
Cash Flow Statement Unit : Btm
Yearly 2003A  2024A 2025A  2006F  2027F ~2sh Flow Stalement
Profitfor the year 743 1192 956 1154 1,359 Sr”;ie”y 202:2A 3Q265: 4Qf:;5: 1053: 202;3:
Net cash from operating activities 1,797 2,300 1,940 2,173 2,306\t cash from T 455 550 815 689 434
Net cash from investing activities (3,005) (3,272) (1,039) (2,033) (1,540) Net cash from investing activities (225) (247) (328) (961) (250)
Net cash from financing activities 1,022 1,412 (619) 818 (1,477) Net cash from financing activities (225) (474) 446 (528) (66)
Net increase (decrease) in cash (187) 440 282 959 (711) Netincrease (decrease) in cash 5 (170) 933 (800) 119
Key Financial Ratios Unit: % Key Financial Ratios
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Sales growth 50.9%  127% 04% 5.9% 6.7% Selesgrowin 4% 6% 7% S4% o dd
Gross profitgrowth 684%  16.3% 1.0% 5.9% 7.49 Cross profitgrowth T2 5% 47% 7-2% 6.0%
SG8Agowth 21.8% 0%  36% 5% 5,85 SosAgrowh A 3T 70 9% 9%
EBITDAgrowth -9.4% -12.8% 1.2% 6.3% 1.5%
EBITDAgrowth 1053% 7% A% 7.9% 88% Core proftgrowth 826%  6AS% A% 125%  318%
Core profit growth -442.9% 55.0% 27.2% 16.5% 6.5% “GPM-sales 54.5% 55.1% 63.0% 61.7% 55.3%
GPM-sales 56.6% 58.4% 58.7% 58.7% 59.1% SGaAto sales 41.4% 431% 37.4% 37.3% 43.6%
SG&Ato sales 39.2% 38.0% 39.2% 39.2% 38.8% Core profit margin 3.6% 3.2% 16.5% 17.2% 4.5%
EBITDAmargin 31.1% 33.5% 33.0% 33.6% 34.3% NetIBD /Equity (x) 112 1.09 1.1 1.03 1.09
Core profit margin 10.5% 14.5% 10.6% 11.6% 11.6% BV(BY 1.78 1.78 1.83 1.92 1.87
NetIBD / Equity (x) 1.70 1.14 1.1 1.16 1.00 ROE(Core) 2.6% 24% 15.5% 7.5% 14%
BV(BY 1.30 1.94 2.00 214 230 ROA (Core) 1.0% 0.9% 5.8% 2.9% 0.5%
ROE (Core) 12.3% 14.5% 8.7% 9.6% 9.6% Key Assumptions
ROA (Core) 3.3% 4.6% 3.2% 3.6% 3.7% Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
RevPar
Key Assumptions Luxuryto Eco Hotel 2,152 2238 2925 3,097 2,245
Yearly 2023A 2024A 2025A 2026F 2027F Room
RevPar Luxuryto Eco Hotel 4536 4536 4536 4536 4536
Luxuryto Eco Hotel 2,718 2,571 2,700 2,808 Budget Hotel 7482 7638 7,796 8,042 8,042
Budget Hotel 653 664 691 711 ADR
Room Luxuryto Eco Hotel 2,978 2,940 3,499 3,565 2,992
Luxuryto Eco Hotel 4,572 4,53 4,536 4,53 4,53 f:;”";"go’:‘:tel - - " o7 .,
Budget Hotel 7,007 7,796 8,429 9569 o dgreyt Hotl 7602 760/: 79%‘: 790/: 76%‘:
Revenue Portion Revenue Portion
Luxuryto Eco Hotel 82% 78% 74% 73% 72% Luxuryto Eco Hotel 72% 73% 75% 75% %
Budget Hotel 18% 2% 26% 21% 28% Budget Hotel 28% 27% 25% 25% 29%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FTISignal >FTI FTISignal <FTI
DI'>DI” DI'<DI”
Overbought Oversold
% K>80 %K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20

Tuseeuidalfdamenanid12997898 8 ANEUETNADTUNTINNNILFEM N (THAT INSTITUTE OF DIRECTORS-10D) u&3as
msnriuguananis (CORPORATE GOVERNANCE RATING) uaznanislsziduzasanniulneimimisiusaiiainanuaumi
matdaaiunisidauiendesiunimasnaesiidu (ANTI-CORRUPTION PROGRESS INDICATOR) 1astidtinaanzidenlisae
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CORPORATE GOVERNANCE RATING

F9AZLUL ANNUNNY
90-100 Mad (EXCELLENT)
80-89 Au1n (VERY GOOD)
70-79 5 (GOOD)
60-69 fnald (SATISFACTORY)
50-59 \ HN1 (PASS)
finndn 50 - -
ANTI-CORRUPTION PROGRESS INDICATOR
FLAL ANTNUNE
1#5un195U999 (CERTIFIED) u?ﬁwiﬁﬁ"umﬁ”mmLﬂumﬁnLLqui'fAuﬂg‘jﬁmumm@ﬁmnﬁm (COLLECTIVE
ACTION COALITION) 248 1NANA0aTNa01TuNsI1N 315 Em Ine
sznAamunInnl (DECLARED) wmlddsznamnuisualidifluuuadon CAC
laiflmie (NON-DISCLOSURE) i3 W ldlgss i aunsundiduuuadon CAC vitelifhuleuneludesd

laifiuTaune (NON-COMMITTED)
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