"~ NEWS FLASH

25 November 2025

DAOL SEC

The Erawan Group

YR ainuszazand lnagsadsalWwdviiasalan

Bloomberg ticker ERW TB News Flash
Recommendation BUY (maintained) O dnvdysyidrinuszeazendlnagonilsaliihdeaalan ERW SufewysimldusEne
Current price B230  dwindryrynidninusraizanai 13 §asrsInt et dailudraeipu ( “gldidn") ey
Target pri Bt2.90 (maintained i A P .
arget price (maintained) A4 a4inp 2-0-41.8 14 saagudnlndiaaanitsn i dneaalan ieWmuniulasanis
Upside/Dow +26% v e e e - o o - a o ~ ,

- adesunindiuduldmuununisuaznagnsnisaniugsnazesiiztng lnadszazinainisign
EPS revision No change v A - o J :

30 I (Faumdun 1 4.A. 2572 DU 31 n.A. 2602) (“szaiz Lfamﬂﬂmﬁ”) LL@.,,N@V]‘EG]’E]?VEI a1

Bloomberg target price Bt3.25

Bloomberg consensus

Buy 17 / Hold 2/ Sell 0

nadreenll1fan 30 diuainduasuniiuunszazinainisign (mu,mwn 14.0. 2602 fefuil
31n.A. 2632) Iﬂ?;lm;lj@ﬂ"lﬁi‘ﬂﬁ‘imﬂ’]ﬁ‘t‘ﬁ'}LL@tT’JNﬂ’]ﬁ‘ﬁﬂ@’i’NV} 9,312.4 47uuN WraAmLdy

Stock data & o & A ] ) o Y veo w , o
Stock price 1-year high/low Bt4.24 / Bt1.79 36.6% VBINUNTWEITIN mm:wwg@mﬁ@fiuu@‘wﬁw 1,242 @"IH‘LI’W]SL‘Vm'LIEJ]L’ﬂ"I (Mu: SET)
Market cap. (Bt mn) 11,240
Shares outstanding (mn) 4,887
Avg. daily turnover (Bt mn) 75 Implication
Free float % o swanilunatsde ERW Tnannsdindyandnfaussazannlndgoniisalnindieas
CG rati Excellent - @ o i
e Trnazidulud 2029 (memmn‘l}mqmiﬁw?@uwmﬂuﬁ 2028E) Tagannnisdaunin IR
SET ESG rating n.a.

Analyst: Saranrat Panthachotirat (Reg. No. 028916)

Wakeadn LﬂuLLmum@mwummmwmmmmmma‘imme fu Economy to Luxury Haz 1
LA smimammmmwmmwLﬂu‘m LA Midscale uazinazdl 2 uususluiifen 1o
qy Lflu CAPEX #5719 2 Wuduum Imﬂ@”ﬂﬁu’]ﬂ’]’i‘i’lﬁ"\’) 70% uazaziin1sans upfront fee finu
WINANTT 500 mumw (Jusanisluauna) 399291119 Net D/E Tut 2026E azifinauiily
1.14x a0 3Q25 7 1.09x (Debt covenant mﬂ’Luummw 2x) 1z findeannafraasalud
2029E @:umiiugmiﬂnmmﬂnLumLmzmmﬂmlmumbmmu Fasndeladldsanlutszanns
g

0 asdszunmnisinlsgnsll 2025€, Aranals 4Q25E Az VRAaT Y QoQ W51z High
season #lng 1:1elsAssranuniafinlsngtl 2025E famn 745 RMULIN AARI -20% YoY U4z
AL liuinle 4Q25E azuad Yoy wazifisndu QoQ wanzidn High season Al

O uwuszih @8’ sraT el 2026 7 2.90 1 B4 DCF (WACC 8.7%, terminal growth
1.5%) 1nusiiiannuidesainnisiedyni GHE Wlg (dadauseldsnn 20%) saudennsiia
Temszunnludnialudszing LW?W%ﬁﬁ/md'suiﬂLL‘iNsLuﬂﬁ‘::w}ﬁiﬂﬂ@ﬂ‘ﬁlqmiuﬂduﬁ’ﬂ%ﬁlﬂﬂﬁd 88%
Uszneufusuuiinviesfanauiitusdininann ne ERW Sdndaumeldanntinyieaiiaay
Qaqmlun@jwﬁl 14%

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 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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai I0OD)
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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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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ESG rating (ESG: Environmental, Social, and Governance)
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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
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Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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