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TARGET 3.80
VALUATION EV/EBITDA

UPSIDE TICKER

3.44 SECTOR

TOTAL SHARES

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 4,887
Par Value (Bt) 1.00
Market Capitalization (Btm) 16,811
Estimated Free Float (%) 64.3%
Foreign Shareholders (Actual / Limit) (%) 7.47% [ 49.0%
YTD Avg Daily Tumover (Btm) 84
YTD Tumover Ratio (%) 112.12%
Statistical Beta (Raw / Adjusted) 1.07/1.02
Constituen SET/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.
MSCI NA.
Refinitiv 64.52
S&P 39.00
MAJOR SHAREHOLDERS as of 11 Mar 26
viEn Tudsuiani Idn 15.50%
¥ nufasaenu dn 14.08%
e fsedfe Asfmanns 4.80%
PAN ASIA ASSETS LIMITED 4.49%
U3 § 1ad 2014 dn 4.13%
uiEn neduifiars e 3.83%
w3¥n thenafinswa 3ria 3.24%
ue qWa JsunAu 2.63%
we suani Javndafia 1.79%
v @Eui 1hidiia vade Adn 1.74%
u.&. §Auv sunAu 1.74%
U9 A95tiaNs Jsundu 1.63%
FORECASTS & VALUATION Ce lidated
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) 0.15 0.24 0.17 0.20 021
EPS Growth (%) -442.9%  55.0%  -27.1% 16.5% 6.5%
DPS (Bt) 0.00 0.06 0.09 0.07 0.08
PIE (x) 27 14.6 201 17.2 16.2
DIP (%) 0.0% 1.9% 2.6% 2.0% 24%
BV (Bt) 1.30 1.94 2.00 214 2.30
P/B (x) 26 18 17 1.6 15
ROE (%) 12.3%  14.5% 8.7% 9.6% 9.6%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 3Q69 Preview

ERW

Statement of Comprehensive Income

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A 3Q26F %QoQ %YoY

Revenue from sales 1,744 1,783 2,252 2,241 1,820 1,919 5.4% 7.6%

Hotel Revenue 1,710 1,749 2,218 2,207 1,786 1,885 5.5% 7.8%

Leases Revenue 34 34 34 35 34 34 0.0% 0.8%
Cost of Hotel (781) (788) (821) (845) (800) (829) 3.6% 5.3%
Cost of Leases (12) (13) (13) (12) (13) (13) 0.0% -4.5%

Costof sales (793) (801) (834) (858) (813) (842) 3.6% 5.1%

Gross profit 951 982 1,418 1,384 1,007 1,077 6.9% 9.7%

Other income 1 6 8 14 8 7 -1.5% 16.7%

Gross profit & Other income 961 988 1,426 1,398 1,016 1,084 6.8% 9.7%

SG&A (723) (768) (843) (837) (794) (815) 2.7% 6.1%

Share of profit : Associates & JVs

Operating profit 239 220 582 561 222 269 21.3%  22.4%

Finance costs (157) (154) (148) (140) (133) (135) 14%  -12.2%

Core profit before taxes 82 66 434 421 89 134 51.1%  102.5%

Extra items - - - (13) (1) -

Profit before income taxes 82 66 434 408 78 134 72.5%  102.5%

Tax expense (12) (6) (22) (16) (6) (13) 131.5%  102.5%

Net Profit 63 57 373 376 72 119 65.5%  110.6%

Core Profit 63 57 373 389 83 119 43.6%  110.6%

EBITDA (inc. Other income) 495 483 860 834 502 555 10.4% 14.9%

Core EPS (Bt) 0.01 0.01 0.08 0.08 0.01 0.02 65.5%  110.6%

Key Financial Ratios

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A 3Q26F

Sales growth -4.9% -3.6% 1.7% 5.4% 4.4% 7.6%

Gross profit growth -1.2% 5.3% 4.7% 72% 6.0% 9.7%

SG&Agrowth -1.1% 3.1% 7.0% 9.3% 9.9% 6.1%

EBITDAgrowth 9.4% -12.8% 1.2% 6.3% 1.5% 14.9%

Core profit growth -82.6% -54.5% -1.3% 12.5% 31.8% 110.6%

GPM-sales 54.5% 55.1% 63.0% 61.7% 55.3% 56.1%

SG&Ato sales 41.4% 43.1% 37.4% 37.3% 43.6% 42.5%

Core profit margin 3.6% 3.2% 16.5% 17.2% 4.5% 6.2%

BV (BY) 1.78 1.78 1.83 1.92 1.87 0.92

ROE (Core) 2.6% 2.4% 15.5% 7.5% 1.4% 4.8%

ROA (Core) 1.0% 0.9% 5.8% 2.9% 0.5% 1.8%

Key Assumptions

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A 3Q26F

RevPar

Luxuryto Eco Hotel 2,152 2,238 2,925 3,097 2,245 2,395

Budget Hotel 746 678 819 743 732 683

Room

Luxuryto Eco Hotel 4536 4,536 4536 4,536 4536 4,536

Budget Hotel 7482 7,638 7,796 8,042 8,042 8,408

ADR

Luxuryto Eco Hotel 2,978 2,940 3,499 3,565 2,992 3,176

Budget Hotel (THB) 984 887 1,009 940 969 889

Occupancy rate

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

Budget Hotel 76% 76% 81% 79% 76% 7%

Revenue Portion

Luxuryto Eco Hotel 72% 73% 75% 75% 71% 72%

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

Source : Company, LHSEC Estimates
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Figure 2 : 3Q69 Hotel Operating Statistics

UIUNRI ARTINTLIINN

49A 3 LABY (N.A.-N.8.)

FvaINNLRNe snelAlafafaiaInn
(uw/Au) 1n/AY)

neulsausNsEAL 5 Ana B svuLszuda 4,536 4,536 76% 75% -1% 2,940 3,176 8% 2,238 2,395 7%
NANTIIUITAL 5 a1 911 911 70% 2% 2% 6,178 6,668 8% 4,318 4,769 10%
naulsawsNITALNANY 1,812 1,812 76% 75% 1% 3,028 3,212 6% 2,291 2,408 5%
ngulsausase Ausendn 1,813 1,813 80% 78% 2% 1,430 1,629 7% 1,139 1,189 4%

U ARFINFLEIAN

497 3 LAY (N.A.-n.2L.)
T5ausn

naulausninEn (Fay 8wl - Lilwanszmuandmnuanilaeu 81 77% 7%

0%

v e =
AMVBINNLRAE

887

(uwAu)

3Q69 +/- 3Q68 3Q69 +/-

919

s 4w s
ST&‘I.E'IL’!IR':’JWI‘BM@\‘IWH

(unAw)

4% 678 706 4%

naslsausaningn (fa1l Swd) - duansznudmswannlae 81 7% 7%

O C.I/D

887

889

0% 678 683 1%

Source : Company Data

Figure 3 : Previous 3Q69 Operating Guidance

3Q26 ERAWAN GUIDANCE

Operating Stats

3Q26 Guidance %0OCC %YoY ARR %YoY
Total Group 76% 0% 1,677 1%
Eco to Lux 76% 0% 3,090 5%
HOP INN - Same 78% 1% 387 0%
Hotel

Source : Company Data

Figure 4 : 3Q68 Hotel Operating Statistics — A Low Comparison Base
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ERW ERW
Statement of Comprehensive Income Unit: Bim Statement of Comprehensive Income
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Revenue from sales 6986 7,872 79005 8312 893 |evenuefromsales hrad 1783222 2241 1,820

Hotel Revenue 1,710 1,749 2,218 2,207 1,786
Costofsales (3035  (3276) (3265  (3460)  (365) | ° u " 2 % ”
Gross profit 3952 4596 4840 4912 58 oo 81) 789) @) 45) (@00)
Otherincome 83 53 34 48 45 CostofLeases (12) (13) (13) (12) (13)
Gross profit & Other income 4,035 4,649 4,674 4,960 5,323 Costofsales (793) (801) (834) (858) (813)
SG&A 2739 (2992 (31000  (3278)  (3468) Gross profit 951 982 1,418 1,384 1,007
Share of profit : Associates & JVs Other income " 6 8 14 8
Operating profit 1,332 1,894 1,574 1,682 1,855 Gross profit & Other income 961 988 1,426 1,398 1,016
Finance costs (589) (703) (618) (529) (496) SG8A (723) (768) (843) (837) (794)
Core profit before taxes 743 1,192 956 1,154 1,359 Share ofprofit: Associates & JVs
Exta fems i A ) N i Qperatmg profit 239 220 582 561 222
Profit before income taxes 743 1,192 956 115 1359 z':f:;f;'i’ffefore e “gz) “Zg) (1‘;? (l;?) (123)
Tax expense 17 9 (51) (81) (136) Eurm toms . . ) ") ")
Net Profit 743 1,151 838 976 1,039 profit before income taxes 82 66 434 408 78
Core Profit 743 1,151 838 976 1,039  Taxexpense (12) ®) @2 (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 0.24 017 0.20 0.21 Core Profit 63 57 313 389 83

EBITDA (inc. Other income) 495 483 860 834 502
Statement of Financial Position Unit: Btm  Core EPS (BY) 0.01 0.01 0.08 0.08 0.01
Year End 2023A 2024A 2025A 2026F 2027F Statement of Financial Posiion
Cash and cash equivalents 1,217 1,612 1,894 2,006 2,141 Quarterly 200A A T05A QoA 20%A
Total current assets 1,885 2,180 2403 2,540 2713 Cashand cash equivalents 1,206 1,024 1,894 1,086 1,210
Total assets 23615 26246 26460 27,482 21971 Tota) currentassets 1,528 1,413 2,205 1,438 1,556
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 4532 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 11,230 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 Cash Flow Statement
Yearly 20234 20244 2025 2026 2027F Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Profit for the year 743 1,192 956 1,154 1,359 Profit 82 66 434 408 78
Net cash from operating activities 1,797 2,300 1,940 2,173 2,306 Net cash from operating activities 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) 40 282 959 (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 09%  121%  04% 5% 67% Sdesoowh L
Gross profitgrowth 684%  16.3% 1.0% 5.9% 7.4% Sé";:zzg:tﬁmwm :ff gf; ‘7‘;; ;i; gg;
SG&Agrowth 2.8% 9.2% 36% 5.7% 58% egrpAgrowt 94%  128% 12% 6.3% 1.5%
EBITDAgrowth 1053%  207% A1.1% 1.9% 88%  Gore profitgrowin 826%  545% A3%  125%  31.8%
Core profit growth -442.9% 55.0% -21.2% 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% SG&Atosales 41.4% 43.1% 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% BV(BY 1.78 1.78 1.83 1.92 1.87
Core profit margin 10.5% 14.5% 10.6% 11.6% 11,6% ROE (Core) 26% 24% 15.5% 7.5% 1.4%
NetIBD / Equity (x) 170 114 111 116 1.00 -ROA(Core) 1.0% 0.9% 58% 2.9% 0.5%
BV (BY) 1.30 1.94 2.00 2.14 230 Key Assumptions
ROE (Core) 12.3% 14.5% 8.7% 9.6% 9.6% Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
ROA(Core) 3.3% 4.6% 3.2% 3.6% 3.7% RevPar

Luxuryto Eco Hotel 2,152 2238 2925 3,097 2245
Key Assumptions Budget Hotel 746 678 819 743 732
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 BudgetHotel 7482 7638 7.7% 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 4572 45% 45 45%  453% 21‘1‘1‘2:::3' r‘;’:B) %84 7 1009 %40 %9
Budget Hotel 7,007 7,79 8429 9569 | yuryto Eco Hotel 72% 76% 84% 87% 75%
Revenue Portion Budget Hotel 76% 76% 81% 79% 76%
Luxuryto Eco Hotel 82% 78% 74% 73% 72% "Revenue Portion
Budget Hotel 18% 2% 26% 2% 28%  Luxuryto Eco Hotel 72% 73% 75% 75% %
Source : Company, LHSEC Estimates Budget Hotel 28% 27% 25% 25% 29%

Source : Company, LHSEC Estimates
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