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Sector: Tourism & Leisure AAMLS 3Q26E LWNLAY YoY/QoQ, 4Q26E azvinangegnuadil
Elewiilse ieker ERWTB 9110 ERW aziifnlstn@ 3Q26E gl 114 A1uum (mmmmmm%mmmum 80-90 AU
Recommendation BUY (maintained) L) (+48% YoY, +87% QoQ) a7n RevPAR MiALlnldraiios uazpanidedneiianadlds o
Current price Bt3.70 1) Armselasanay meu (+8% YoY, +6% QoQ) mnmwmmwimLmamwmﬂmqm
Target price Bt4.20 (maintained)  Budget (RevPAR) ti#1 2,395 1M (+7% YoY, +7% QoQ) IN91Z ARR mwmuvl,mmmam 3,176
Upside/Downside +14% 17 (+8% YoY, +6% QoQ) 491 Occupancy rate 8l 75% anadLaNToaaIN 3Q25 N1 76% Wl
EPS revision Nochange  y3951a1n 2Q26 AU Hop Inn | Total Room Revenues 0@ +12% YoY annlneiduuan
Bloomberg target price Ba1s  2) panidaataanadlan -15% YoY waz -2% QoQ anwualtindmnsnenidaanas viaillnsunail
Bloomberg consensus Buy 22/Hold T/Sel 1 qufigneinnsiiAean utataanbauaLlngdungqeie +80 4111w (one-time item)
Stock data 3) 28/ On the book 114 4Q26E RevPAR glaiininlasne +5% YoY InanilsiazAndiminann
Stock price 1-year high/low Bt3.94 / Bt2.02 o 8w o e ~ ) o
Market cap. (Bt mn) 17503 3Q26E uay 4Q26E v ilszaunaunisnnlsUnAtl 2026E 2a4i31azi upside WinNge 5-8%
S| i X ° a il v ~ X Py ¥ o
A:Zreja‘i’;tzf::v'(:?(g‘zxn) YT massanunariladnd 2026€ el 957 §ruum sl +9% Yo anizilismauualituinle
Free float 6a%  4Q26E AZNNIWTI YOY/QoQ uazvinqngeanuaatiitls
CG rati Excellent o ° g d a
oo ESm et T paAuun “ae” srawtiuunatl 2027E 91 4.20 U 89 DCF (WACC 8.7%, terminal growth

rating n.a. P '

1.5%) s Valuation 1laqifumauneiies EV/EBITDA 71 11.5x Wigiiiwin -0.50SD tiaumas 8 i
Financial & valuation highlights :

FY: Dec (Bt mn) 2024A 2025A 2026E 2027E . . .
Revenue 7,872 7,905 8,542 9,194 Event 3Q26E earnlngs preVIeW
EBITDA 2087 2566 2,901 3076 O EiennlsUnd 3Q26E meu'l,ﬂm YoY/QoQ '1ﬂml,m'1mnju°ma Low season 121AA
Net profit 1,281 838 937 1,034
gt 026 017 010 021 TVERW azfinnlsUnf 3Q26E agin 114 CRINTlY (mmmmmm%mmmum 80-90 mum‘w)
Growth 59.9% nm. 11.8% 10.3% meu +48% YoY hay +37% QoQ Tmm‘wmummn RevPAR mmu‘imimmmum wazmanLils
Core profit 927 875 958 1034 mﬂmmm”l,mm e 1) A lAganay wau +8% YoY Ua¥ +6% QoQ anaInsansele
Core EPS (Bt) 0.19 0.18 0.20 0.21
Growth 12.8% o, 9.5% 7 9% L@@ﬂmwmmimqm Budget (RevPAR) atl#l 2,395 um VANTU +7% YoY kAT +7% QoQ
DPS (8Y) 0.09 0.07 0.08 0.08 (mnm’mmem”l,qrmwmuw +5% YoY) Immmmu YoY/QoQ laausidnaziflugag Low
Div. Id 2.4% 1.9% 2.1% 2.3%
P'EVRV(S o oo on .. season N3z ARR mwmuimmmmm 3,176 U9 WNTU +8% YoY uaz +6% QoQ Taaiiuin
Core PER (x) 195 20.7 18.9 75 lannngu Tag nna. Im”l,mmnmﬂmwwqm Tangu Luxury Lmuimimmmmﬂunmamm
EV/EBITDA () 1 129 115 09 auigeiNIniuar UAE 89898141 Economy uaz Midscale iwszlAfuusanyuann
PBV (x) 1.9 1.8 1.8 1.7 o { ) ' i V= @
UnvieuiiefAuuLaz Middle East iduntaemyu d9u Occupancy rate agfil 75% anaidniias
Bloomberg consensus AN 3Q25 71 76% WANTIFIAIN 2Q26 AIUAINIIN Hop Inn 8 RevPAR WiINTW +1% YoY W
Net profit 1,281 838 941 1,038
5 026 017 019 021 OAAY -3% QoQ uAH Total Room Revenues Fulaldan +12% Yoy mnimmﬂumﬂ A1
(BY Relative to SET ERW (LHS) (%) mﬂﬂumﬂ,mvmﬂu Imuman?vmmnmmu 2) mmlﬂnmﬂhmimLuu\mummu +6% YoY LLI
4.00 140 ‘m\im QoQ mum@mumwmmmimm -15% YoY Ay -2% QoQ mmmﬁummmﬂmwm
350 X, mu”memummmm?wmmwnwuﬂmLﬂnmﬁmmumuimmmmam +80 AL M (one-
Soo o timeitem) m“lmmimwﬁm@w 194 RNULN WANTU +243% YOY WAy +170% QoQ
' a mﬂsummmsm'lsawﬁﬂ 2026€, AArinls 4Q26E mmqmmmmﬂu 137879A9
250 8 ﬂa‘wmmmimiﬁﬂnmﬂ 2026E 9tff 957 mum‘w WANTU +9% YoY mmwmmmmmi? 4Q26E
200 | ‘ ‘ ‘ ‘ . e0 AUNN YIS YoY/QoQ mewmmmmmﬂu% wazeian On the book U 4Q26E RevPAR €
Jul25  Oct25  Jan26  Apr26  Ju26  Oct26 Fulnldednasaiiiedsa +5% Yoy lagfnlsiazindnninann 3Q26E AT 4Q26E fiazlnld

Source: Aspen

Iamein v liUszaunaunnsinlsUnAt 2026E 2891371a5H upside WNTIT 5-8%

Price performance ™M 3M 6M 12M

Absolute -3.7% 16.9% 47.5% 37.4% Va|uation/Cata|ysURisk

Relative to SET -1.5%  189%  39.9% 15.0% - 2 - . .
1At unne T J2027E 7 4.20 UM 83 DCF (WACCS?% terminal growth 1.5%) AU

Major shareholders Holding Valuation ﬂ%uummmwm EV/EBITDA #i 11.5x \fleuin -0.50SD faunda 8 3 anusiis

1. Chodthanawat Co., Ltd. 15.50%

2. MID-SIAM Capital Co., Ltd. 14.08% mmmmmnmmmmmw GHE 1816 mmumﬂimm 20%) iqmmm@mmiimvmm‘lﬁu

3. Mr. Theerachai Keeratitechakorn 480%  aAngludszina LwaﬂwummuiiqLLiu’Luﬂ@vmﬂimmmm“luﬂ@w'mmmm 88% Usznauniu
mmuuﬂwmmmwwvxlummmﬁmm Tagl ERW mmﬁaumﬂimmnuﬂmammwmmh

Analyst: Saranrat Panthachotirat, IAA (Reg. No. 028916) ﬂmm 15% mmmuﬂ‘wmmm@umﬂmum@mmmymﬁumn@mum mmmauiquqmiwﬂ

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 DAOL SEC has no intention to solicit investors to buy or sell any securities in this report
In addition, DAOL SEC does not guarantee retumns 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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UPDATE

Fig 1: 3Q26E earnings preview

Revenues 1,925 1,783 8.0% 1,820 5.8% 5,987 5,653 5.9%
CoGS (1,149) (1,064) 8.0% (1,094) 5.1% (3,374) (3,201) 5.4%
Gross profit 776 719 8.0% 727 6.8% 2,613 2,452 6.6%
SG&A (515) (485) 6.0% (513) 0.3% (1,591) (1,466) 8.5%
EBITDA 552 502 9.9% 503 9.8% 1,889 1,781 6.1%
Other inc./exps 6 6 5.0% 8 -25.0% 28 24 16.4%
Interest expenses (130) (154)  -15.1% (133) 2.0% (403) (470)  -14.3%
Income tax (17) (6)  158.6% (6) 159.0% (40) (30)  34.1%
Core profit 114 77 48.3% 83 37.4% 586 484 21.0%
Net profit 194 57 243.3% 72 169.8% 642 465 38.0%
EPS (Bt) 0.04 0.01 243.3% 0.01 169.8% 0.13 0.10 38.0%
Gross margin 40.3%  40.3% 39.9% 436%  43.4%
Net margin 10.1% 3.2% 4.0% 10.7% 8.2%
Source: ERW, DAOL
Fig 2: Quarterly RevPAR
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Source: ERW, DAOL
Fig 3: ERW share prices vs profits
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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
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UPDATE

(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 1,744 1,783 2,252 2,241 1,820 ®
Cost of sales (1,049) (1,064) (1,112) (1,131) (1,094) 321
Gross profit 694 719 1,140 1,110 727 276
SG&A (466) (485) (547) (563) (513) 231 425D
EBITDA 494 502 879 834 503 18.6 +18D
Finance costs (157) (154) (148) (140) (133) 141 %‘ " B L '_'M Avg.
Core profit 62 77 393 389 83 06 —_ W 15D
Net profit 63 57 373 376 72
EPS 0.01 0.01 0.08 0.08 0.01 51 -25D
Gross margin 39.8% 40.3% 50.6% 49.5% 39.9% 06 ' ' '
EBITDA margin 28.3% 28.2% 39.0% 37.2% 27.6% Jan-17 Jan-20 Jan-23 Jan-26
Net profit margin 3.6% 3.2% 16.6% 16.8% 4.0%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 1,217 1,612 1,894 2,013 1,626 Sales 6,986 7,872 7,905 8,642 9,194
Accounts receivable 170 222 232 295 317 Cost of sales (3,936) (4,271) (4,313) (4,734) (5,116)
Inventories 49 43 40 84 90 Gross profit 3,051 3,601 3,592 3,809 4,078
Other current assets 450 302 236 378 344 SG&A (1,808) (2,005) (2,013) (2,118) (2,299)
Total cur. assets 1,885 2,180 2,403 2,769 2,378 EBITDA 2,216 2,987 2,556 2,901 3,076
Investments 83 0 0 165 154 Depre. & amortization (901) (995) (1,048) (1,236) (1,306)
Fixed assets 21,396 23,629 23,379 24,026 24,817 Equity income 36 22 0 9 10
Other assets 310 437 678 533 625 Other income 53 45 25 26 28
Total assets 23,675 26,246 26,460 27,493 27,973 EBIT 1,339 1,670 1,611 1,735 1,828
Short-term loans 820 685 1,660 1,265 1,266 Finance costs (589) (703) (618) (595) (583)
Accounts payable 227 266 257 415 448 Income taxes 17 9) (51) (133) (153)
Current maturities 1,176 1,133 1,060 1,435 1,436 Net profit before M| 766 959 942 1,007 1,092
Other current liabilities 835 897 937 1,002 1,072 Minority interest 17) (32) (67) (49) (58)
Total cur. liabilities 3,058 2,981 3,914 4,117 4,222 Core profit 749 927 875 958 1,034
Long-term debt 13,352 12,909 11,899 12,174 11,176 Extraordinary items (7) 353 (37) (21) 0
Other LT liabilities 895 865 859 933 1,638 Net profit 743 1,281 838 937 1,034
Total LT liabilities 14,247 13,774 12,758 13,107 12,814
Total liabilities 17,305 16,754 16,673 17,224 17,036
Registered capital 4,891 4,892 4,892 4,891 4,891 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 4,532 4,887 4,887 4,887 4,887 Growth YoY
Share premium 910 1,621 1,621 1,621 1,621 Revenue 50.9% 12.7% 0.4% 8.1% 7.6%
Retained earnings (1,125) (222) 149 744 1,403 EBITDA 105.2% 34.8% -14.4% 13.5% 6.0%
Others 2,013 2,426 2,310 2,189 2,190 Net profit -431.3% 72.4% -34.6% 11.8% 10.3%
Minority interests 40 780 820 828 837 Core profit -382.1% 23.8% -5.6% 9.5% 7.9%
Shares’ equity 6,370 9,492 9,787 10,269 10,938 Profitability ratio
Gross profit margin 43.7% 45.7% 45.4% 44.6% 44.4%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 10.7% 11.8% 11.1% 11.2% 11.2%
Net profit 743 1,281 838 937 1,034 Net profit margin 10.6% 16.3% 10.6% 11.0% 11.2%
Depreciation (901) (995) (1,048) (1,236) (1,306) ROA 3.2% 3.5% 3.3% 3.5% 3.7%
Chg in working capital (1,122) (24) (992) 45 (109) ROE 11.8% 9.8% 8.9% 9.3% 9.5%
Others 1,280 (261) 1,202 254 382 Stability
CF from operations 2,113 1,416 1,333 2,276 3,053 D/E (x) 2.72 1.77 1.70 1.68 1.56
Capital expenditure (3,005) 911) (676) (2,105) (2,106) Net D/E (x) 1.51 0.96 1.1 0.88 0.77
Others 29 29 29 31 32 Interest coverage ratio 227 2.38 2.61 2.92 3.14
CF from investing (2,977) (882) (648) (2,074) (2,074) Current ratio (x) 0.62 0.73 0.61 0.67 0.56
Free cash flow (864) 533 686 202 979 Quick ratio (x) 0.60 0.72 0.60 0.65 0.54
Net borrowings 546 (544) 32 255 (996) Per share (Bt)
Equity capital raised 0 1,066 0 0 0 Reported EPS 0.16 0.26 0.17 0.19 0.21
Dividends paid 0 (196) (440) (342) (375) Core EPS 0.17 0.19 0.18 0.20 0.21
Others 3 (1,068) 4 5 4 Book value 1.41 1.94 2.00 2.10 2.24
CF from financing 549 (741) (404) (83) (1,367) Dividend 0.07 0.09 0.07 0.08 0.08
Net change in cash (315) (208) 282 120 (388) Valuation (x)
PER 22.58 1412 21.57 19.30 17.49
Core PER 22.38 19.50 20.66 18.88 17.49
P/BV 2.63 1.90 1.85 1.76 1.65
EV/EBITDA 15.42 11.12 12.86 11.48 10.89
Dividend yield 1.9% 2.4% 1.9% 2.1% 2.3%
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
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UPDATE

Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AANNUNE
90-100 AAAAA Excellent LA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANIANALFTNADTUNSTNNITUSEN INE (10D)
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DAOL SEC: AMNUN1EURIAILUEYN

“ga” Wasansandaqiiy Andn yaseuadeiugn lnaaavdauaseuunudus 10% (euRuueg)
“fia” Wasangantlagiiu ands yasenadeiugin Tngpandeuasauusening 0% - 10% (dsanRuung)
g’ esanaanifagiis gends yadmnadeiugau (lisutuuna)

= o = = Aa Xoa Z
VIHEILNR NaRaULNUNAIAUIIIALLARULL AR TNANIALNTBIAA ATLANT Y viTa AR lWT T

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 retums 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
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COMPAMY

DAOL SEC
UPDATE

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) LW’au\i‘Ll'aﬂ'mm‘]:muﬂ’limnumLLﬂﬂ@miLL@”um’m
i‘ummmummLL’ma’aNLLa”mmm”mﬂm {Aans DAOL SEC I‘Mﬂ'l’1Nlﬁel’ﬂﬂ‘l_lﬂ’limVluiu‘LliHVWmﬂ’]i‘WﬁNu’WIENEIu aslaamvininoat
lurlﬁﬂuml,l,uu ESG mmunu*nm Cover ag dmduvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnnafianaunann 3 Anu
Fail

a miﬁ'ﬂmiﬁ’mémqmﬁfau (Environment) #nglf mi‘ﬁu?ﬁwuu‘l:ﬂmﬂLLmﬂiwmumi‘mmulumﬂm‘mmmmimmmaﬂu
athstaaunazldnsnensetnafidss@nsnn mummmiﬂuﬂﬂmwLLmeﬂﬂuwNﬁﬁ‘i‘mmm‘vﬂ,m“uNam‘mmﬁﬂmimmuﬁi‘ﬂ@ smm
1°nmmﬁ‘mmumﬂvlmmmtmmmtmuuj uﬂvmdqui"]ﬂimwmuam‘mumﬂmmmaﬂumﬂm

a mi'ammsmumm (Social) ﬂ’]TV]UTBV]NuIEIU’]EIﬂ’]i‘Ui‘ﬂ’]i‘V}i‘WﬂWﬂi‘uﬂﬂ@'ﬂﬂﬁ\ilﬂuﬁi‘i‘uLL@"LW']L‘V]EIJJ ANNIAUATULAZWENLN
Wuﬂ\i’]uﬂﬂ’]\iﬂﬂLuﬂQLLN”ﬂJﬂmﬂ’]W i"JlJ{N@uu@uuﬂﬁﬁiﬂﬂﬂ’]i‘ﬂﬂuﬁmﬂLLN\T\L&@H’NLMNW"NN [{33b4 Lﬂm‘[famm‘lmmuwmwwumw
mmmm‘lmmu‘[m'amamw miﬂmmm‘mvuuu@’m Bloomberg Tmamsmmwwmwuqu VIiJﬂ‘N‘LIﬂ’]i‘Nu ‘11’1'3'&’15‘5]’1\1'] VILﬂ?J’)‘IJ’ﬂ\i
ALULTEN uazhangsun1e NGO

Q ussEnAua (Governance) miwmwmmimnumLmn@m?‘wm Afinanuesnellsala Tuuam1ean1suinnsanni@aeidaan
AaAUYATALAY Aafidu naanauguagiaulaide en\mumma‘mﬂmi:rlmmmmﬁ@mq‘tmﬂm Faldinuefiansanann Co
rating m@mmﬂummemuumwmimw%ﬂ (I0D)

ESG Rating 7 DAOL SEC tls=ifiud! 5 svtu ldur
1. Excellent lfazunusan aglusesiy 5

2. Very Good lapzuuusan aglusysiu 4

3. Good limzunusmn atfluszsl 3

4. Satisfactory lanzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a e oSay

AL FEaLl ayalaiifaene lunisuszifiuazle rating i n.a.

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

o ~ D=

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 retums 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 (%) 1538 www.daol.coth (F) daolth (@) DAOL Channel @daolsec




