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Sector: Tourism & Leisure MMlsUnf 2Q24E WWNAU YoY latanuasingizAl ldanannmny
Bloomberg ticker ERW 7B wnlfuAuuzihasiu “fe” andinil “Ge” ERW uazlfusanuhuansll 2024E asunegi
Recommendation HOLD (downgraded) ~ 4.20 11 83 DCF (WACC 7.6%, terminal growth 2.5%) A niAxf 5.80 1 annisliunnlsas
Current price Bt3.82  WAYSINHANITZNUAIN Dilution effect a04n13utlas Warrant (EPS dilute 319 -7%) IngisAmdn
Target price Bt4.20 (previously “Bt5.80")  ERW f-wmmia‘ﬂﬂm@ﬂw 136 411U ANTULNE +3% YoY Usianas -53% QoQ Fatinenqng
Upside/Downside +10%  HMANAAIATIING 150 RMMRY memm’lmmmﬂmmmﬂmqmm 20U RevPAR Lﬂu”Lﬂmu
EPS revision 2024E: +43%, 2025E: -12% AA 1ae RevPAR @ﬂ*n 2,480 U (+5% YoY, -14% QoQ) Lummmﬂum\i |_ow season Y193
o . 2Q24E mumia‘wmmm ERWPF (Non-cash item) 1180919 220 AUt Baaziinlditnle
oomberg target price Bt5.94
Bloomberg consensus Buy 21/ Hold 1/ Sell 0 ’&‘V\ﬁ@u'ﬂﬂw 356 41119 L‘WN’IIH +151% YoY LLW@@’Z‘N -15% QoQ
Stock data mumiﬂa‘uﬂummnW?m”l,mwﬁﬂ 2024 Ty +43% mﬂmﬂamia‘wmmmmmn
Stock price 1-year high/low BI85/BEE2 - ERWPF # 349 §runm vusfiganatszununisinlanat 2024E ”Lqmmw 816 AULM
Market cap. (Bt mn) 18,668
Shares outstanding (mn) 4887 a3 +9% Yoy wssinnslsunnlagndll 2025 &9 -12% annsdfuaenitadnefd e yld
Avg. daily tumover (Bt mn) 2 HANSENLAINNNT Renovate Ti\iLLiuLmium’lmmmw&u L?uﬁmﬂiuﬂmﬁm 50% 1udl 25-26 1104
Free float o%%  grin1sUnAT 2025E et 884 A1uUW RN +8% YoY
CG rating Very good
ESG rating Bcellent  91@AN91 ERW AAAY -14% uaz -16% TT94 1 1FaU uay 3 HauituLn uay underperform its
Financial & valuation highlights peer E«zfmmmmqm?mm@@mmﬂmmmmium lauan i mudsramaddedin 6 e w
FY: Dec (Bt mn) 2022A  2023A  2024E 2025 Tsqusuunsus lauen 139U ﬂim@unmﬂumq Low season waalnaly 2Q-3Q24E w0ush
Revenue 4,629 6,986 7,903 8,233 '& eL ZQ ﬂ h VL ﬂ ﬁ 2025E Ay
EBITDA 1080 aot6 266 soe  ANMAESlUNIFadynNduily overhang Aawies uananniisaiadnnilslng LY
Net profi (224) 743 1165 884 mmu‘tmimuﬂﬂthﬂqu lfedfuausisaiu “te”
EPS (Bt) (0.05) 0.16 0.24 0.18
Growth n.m. nm.  455% 241%  Event: 2Q24E earnings preview
Core EPS (Bt) (0.06) 0.17 0.17 0.18
Growth nm. nm. 1.0% 83% 0O mmm"l,‘a‘ﬂnm 2Q24E meu YoY 16\Lﬂﬂu‘aﬂLW‘i’1oﬂ'ﬂ°ﬁ‘Q’lﬂﬂﬂﬁu 127A1A9 ERW
BPS (_B:L 00(')0;) 1050/7 10'70/7 1050/7 wNﬂﬂiiﬂﬂﬁlﬂﬂW 136 RNULIN LANTULAES +3% YOY UAaAAT -53% QoQ mu'aﬁmwmmm
iv. yie .0% 8% T% 9%
PER () o 33 160 s AIATIINY 150 AUL mevmﬂmwmmmmm Tnaflanldanananideafindu +30% Yoy
Core PER (x) nm. nm. 29 211 Uaz +9% QoQ mm\mﬂmwmumq 1 WA uuImAINNIsaeuly ERWPF uavilBudasaiis
E\B//VE?X‘)TDA(X) - 123 “2‘2 Wzi 3719 2 wumumwm‘mmﬂ@mumn Fix rate 11U Float rate 3¢ ﬂ@uﬂumﬂmwiumi

mLuu\mumeu +14% YoY uay +2% QoQ 'ﬂ’]ﬂﬂ’]ilﬂﬁﬂ:i\‘iLLTNV]OJ‘IJHL‘WNL[?]N mmv‘w ReVPAR
Bloomberg consensus
Net profi (224) 743 845 041 Lﬂuvlﬂmumm ImﬂmwmmwimLmﬂmwmwimw Budget (ReVPAR) ‘Vl 2,480 U L‘WN"H‘N
EPS (Bt) (0.05) 0.16 0.18 0.20 +5% YoY WAanad -14% QoQ Lummmﬂmw Low season lnel ARR ‘Vlﬂfgl]‘Vl 3,100 UM VNN

B Relative (o SET ERW (LHS) %) 16% YoY wAnnas-9% QoQ Tnalssususziu Luxury aAasNINgadi -13% QoQ PORGRETgTb
6.0 190 Mid-scale AR -7% QoQ way Luxury [N -6% QoQ d'm Occupanoy rate @mn 80% NF
5.25 15 ann 2Q23 Lmemmmmu 1Q24 9 84% mmm‘tﬂLLiwmﬂumwmﬂmmmmaﬁ 2023 §
450 10 Occ. Rate 88l 73% WinTuaIn 1Q24 'VL48% uazi ADR ‘vmq 3,200 L9 KT +10% QoQ
e N wa1z1iluT99 High season (1 2024E fiaitfn Oce. Rate agj#l 80-82% Uay ADR 119 2,800-
3,000 U%1) A% Hop Inn ‘luﬂs‘"mﬂ”lmw RevPAR WNTL +5% YoY wAamad -5% QoQ dou

300 w w ‘ 0 Hop Inn W\l@ﬂﬁu@’ RevPAR §aAaindulgRT +4% Yoy usianad -9% QoQ A ninieaian
Source Aspen Noves Marz4 s Local fluwdn i3l 2Q24E aziiinlsfiiArainnisilaness) ERWPF (Non-cash item) tf1sn

brice performance " " o o 8n3719 220 A1ULM m@vwﬂumimwﬁ@“ﬂw 356 ANULN N +151% YoV UARARA -

Absolute -13.1% -19.9% -25.0% -17.5% 15% QOQ

Relative to SET A39%  62%  203%  25% O Ufudszunanisinlsgnsll 2024E B +43% arndnlsuAu Lmﬂsum"lsﬂnmﬂ

Major shareholders Hoding ~ 2025E @4 -12% a1n ﬂﬂmwmwwﬂu mumiﬂmﬂivmmmimimwﬁﬁ 2024E N

1. Chodthanawat Co., Ltd. 1670%  +43% mnmﬂ@miamﬁmmmmn ERWPF 349 AL mm”wmmﬂavmmmimii

i: L"S‘Dz(ji“gfaﬂf' co. L. 1;‘2?; 1n@t 2024E ”qun,mw 816 L T +9% Yoy wsidin9U3unnlagvsd 2025€ &g -12%

mﬂmiﬂiumaﬂL‘umwmeuLL@w‘lzim@m”wumnma Renovate ‘ENLLiuLmium lauan
Lamgmmzmuﬂmﬂ@uﬂgaﬂm 50% 1l 25-26 M lAnlstn AT 2025E a¢ffl 884 d1uum

Analyst: Saranrat Panthachotirat (Reg. No. 028916) Lﬁll“’?lu +8% YoY

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions.
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Valuation/Catalyst/Risk
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| Fig 1: 2Q24E earnings preview

FY: Dec (Bt mn 2Q24E 2Q23 YoY 1Q24 QoQ 1H24E 1H23 YoY
Revenues 1,828 1,623 12.6% 1,974 -7.4% 3,802 3,377 12.6%
CoGS (1,029) (948) 8.5% (1,029) 0.0% (2,058) (1,941) 6.0%
Gross profit 799 675 18.3% 945 -15.5% 1,744 1,435 21.5%
SG&A (503) (441) 14.0% (492) 2.2% (996) (845) 17.8%
EBITDA 560 474 18.2% 704 -20.5% 1,264 1,069 18.2%
Other inc./exps 23 39 -40.9% 18 25.9% 42 64 -35.0%
Interest expenses (187) (143) 30.0% (171) 9.1% (358) (278) 28.5%
Income tax (6) 5 n.m. (O) 14,708. 6 12 -49.0%
Core profit 136 133 2.5% 288 -52.7% 424 357 18.8%
Net profit 356 142 151.0% 417 -14.5% 773 381 103.2%
EPS (Bt) 0.08 0.03 151.0% 0.09 -14.5% 0.17 0.08 103.2%
Gross margin 43.7% 41.6% 47.9% 45.9% 42.5%
Net margin 19.5% 8.7% 21.1% 20.3% 11.3%
Fig 2: Quarterly RevPAR Fig 3: ERW share prices vs profits
RevPar (All excl. Budget) (LHS) RevPar (Budget) (RHS) i
N [ | [ | Bt mn Core profit Extra —— ERW (RHS) Bt
3,500 500 7
3,000 6
2,500
0 5
2,000
1,500 4
1,000 l -500 3
500
2
2 2 2 2 8 8 § 8§ § F F §N & 8 8 8 &8 8 8 8§ & ¢  -1,000 1
53 g528dd38898dpge8dg8g883]
S 1Q17 3Q 1Q18 3Q 1Q19 3Q 1Q20 3Q 1Q21 3Q 1Q22 3Q 1Q23 3Q 1Q24
Source: ERW, DAOL Source: Setsmart, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24
Sales 1,753 1,623 1,736 1,874 1,974 x
Cost of sales (993) (948) (990) (1,004) (1,029)
Gross profit 760 675 746 870 945 170 +280
SG&A (434) (438) (446) (490) (492)
EBITDA 566 477 540 621 704 15.5 +15D
Finance costs (135) (143) (150) (161) (71) 14.0 Lo m ¥ W A K‘ Avg.
Core profit 224 136 156 233 288 125 W W -
Net profit 209 172 148 214 417
EPS 0.05 0.04 0.03 0.05 0.09 109 28D
Gross margin 43.4% 41.6% 43.0% 46.4% 47.9% 94 ; . . . .
EBITDA margin 32.3% 29.4% 31.1% 33.1% 35.7%
Net profit margin 11.9% 10.6% 8.5% 11.4% 21.1% Jan-15 Jan-16 Jan-17 Jan-18 Jan-13
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 1,242 1,532 1,217 2,754 2,195 Sales 1,485 4,629 6,986 7,903 8,233
Accounts receivable 100 160 170 273 284 Cost of sales (2,220) (3,154) (3,936) (4,428) (4,652)
Inventories 39 43 49 78 82 Gross profit (734) 1,475 3,051 3,475 3,581
Other current assets 1,274 291 450 509 526 SG&A (915) (1,377) (1,808) (2,031) (2,116)
Total cur. assets 2,655 2,026 1,885 3,614 3,087 EBITDA (548) 1,080 2,216 2,466 2,216
Investments 48 63 83 263 268 Depre. & amortization (936) (872) (901) (1,117) (1,190)
Fixed assets 19,409 19,285 21,396 21,599 21,404 Equity income 9 29 36 8 8
Other assets 338 338 310 2,324 2,079 Other income 58 57 53 56 58
Total assets 22,450 21,712 23,675 27,800 26,839 EBIT (1,559) 178 1,339 1,514 1,540
Short-term loans 690 300 820 1,263 1,264 Finance costs (521) (458) (589) (695) (664)
Accounts payable 143 235 227 388 408 Income taxes (46) 26 17 11 22
Current maturities 178 553 1,176 1,647 1,648 Net profit before Ml (2,126) (254) 766 830 897
Other current liabilities 478 675 835 1,547 1,265 Minority interest 105 1) (17) (14) (13)
Total cur. liabilities 1,489 1,762 3,058 4,845 4,585 Core profit (2,021) (266) 749 816 884
Long-term debt 14,059 13,382 13,352 12,888 11,689 Extraordinary items (29) 41 (7) 349 0
Other LT liabilities 880 846 895 1,865 1,803 Net profit (2,050) (224) 743 1,165 884
Total LT liabilities 14,938 14,229 14,247 14,753 13,492
Total liabilities 16,427 15,990 17,305 19,507 18,077
Registered capital 4,891 4,891 4,891 4,891 4,891 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 4,532 4,532 4,532 4,887 4,887 Growth YoY
Share premium 910 910 910 1,621 1,621 Revenue -35.6% 211.6% 50.9% 13.1% 4.2%
Retained eamings (1,759) (1,797) (1,125) (302) 256 EBITDA 165.8% -297.1% 105.2% 11.3% -10.1%
Others 2,329 2,054 2,013 1,956 1,957 Net profit 19.5% -89.1% -431.3% 56.9% -24.1%
Minority interests " 23 40 41 41 Core profit 17.8% -86.9% -382.1% 8.9% 8.3%
Shares’ equity 6,023 5,722 6,370 8,203 8,762 Profitability ratio
Gross profit margin -49.4% 31.9% 43.7% 44.0% 43.5%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Core profit margin -136.0% 5.7% 10.7% 10.3% 10.7%
Net profit (2,050) (224) 743 1,165 884 Net profit margin -138.0% -4.8% 10.6% 14.7% 10.7%
Depreciation (936) (872) (901) (1,117) (1,190) ROA -9.0% -1.2% 3.2% 2.9% 3.3%
Chg in working capital 2,397 (1,192) (1,122) (1,596) 293 ROE -33.6% -4.6% 11.8% 9.9% 10.1%
Others 589 2,288 1,280 1,547 13 Stability
CF from operations (1,252) 1,806 745 1,416 2,972 D/E (x) 273 2.79 272 2.39 2.06
Capital expenditure (854) (836) (1,638) 911) (2,042) Net D/E (x) 1.65 1.56 1.51 1.04 0.90
Others 25 25 29 29 30 Interest coverage ratio (2.99) 0.39 2.27 2.18 2.32
CF from investing (829) (811) (1,609) (882) (2,012) Current ratio (x) 1.78 1.15 0.62 0.75 0.67
Free cash flow (2,081) 994 (864) 533 960 Quick ratio (x) 1.76 1.13 0.60 0.73 0.66
Net borrowings (1,536) (706) 546 (544) (1,197) Per share (Bt)
Equity capital raised 2,014 0 0 1,066 0 Reported EPS (0.45) (0.05) 0.16 0.24 0.18
Dividends paid 1,221 0 0 (196) (326) Core EPS (0.45) (0.06) 0.17 0.17 0.18
Others 1 2 3 (1,068) 4 Book value 1.33 1.26 1.41 1.68 1.79
CF from financing 1,700 (704) 549 (741) (1,520) Dividend 0.00 0.00 0.07 0.07 0.07
Net change in cash (380) 290 (315) (208) (559) Valuation (x)
PER n.m. n.m. 23.31 16.02 21.11
Core PER n.m. n.m. n.m. 22.87 2111
P/BV 2.87 3.03 2.72 2.28 213
EV/EBITDA n.m. n.m. 14.30 14.00 13.8
Dividend yield 0.0% 0.0% 1.8% 1.7% 1.9%
Source: ERW, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2023 |

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANHUNE

90-100 AAAAA Excellent ALaA

80-89 AAAA Very Good Annn

70-79 AAA Good B

60-69 AA Satisfactory Anald

50-59 A Pass WU

<50 No logo given n.a. n.a.
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10D disclaimer |

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition |

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC {n194m%n ESG Rating (ESG: Environment, Social, Governance) LW@U\?U@ﬂQ’mi'i:mNﬂ’]?ﬂ’mUﬂI,Lﬂﬂ@mi‘l,m”umm
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'Lumﬂummuu ESG @WMTUWL&W 131 Cover ’rJ?_I mmumﬂmmfn"'lumiﬂmmummuu ESG 189 DAOL SEC mmiwa]wzmmn 3 mu
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ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 5 Wivw.dlaol




