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Sector: Tourism & Leisure ﬂ’]ﬂﬂ'ﬂ%‘ 4Q24E azmn?1AA LLﬂﬂﬁ‘l‘é‘ﬂ 2025E qz‘immmﬂnqu
Bloomberg ticker ERW TB  i31AasAuuzidy “e” ERW wazaiandaunneil 2025E 71 4.40 uan 84 DCF (WACC 7.6%,
Recommendation HOLD (maintained) terminal growth 2.5%) Tmammmw ERW azfinlsUni 4Q24E fmm 350 A1ULW (+70% Yoy,
Current price Bt3.34 +179% QoQ) mﬂmwmmmmmw 280-300 A1UL1N Tage 1) mwmmwimmmwmﬂu
Target price Bt4.40 (maintained) 394 Budget (RevPAR) @fm 3,050 UM (+15% YoY, +22% QoQ) A1n High season mﬂa”l:wmm"
Upside/Downside +32% mﬂu A9 Hop Inn ﬂml,mu‘llm”l,m'am\mmum way 2) TNl lunn s et
EPS revision No change +4% YoY ey +9% QoQ (Unmaziiugg +15- 20% QoQ) ann1sL3ugA lane 1A A sande
Bloomberg target price p— ABNLEEANEANRS -5% QoQ mﬂma‘mNuwimmmml,ﬂmawamm Warrant {0ABEW]
Bloomberglconsensus Buy 21 /Hold2/Sell 0 ideasdszanninisrinlsnall 2025E 149 884 AL T +8% Yoy Sﬁuﬂumﬂmuimm
Stock data ufaﬂmmluﬂam iHlesannaziinng Renovate # Grand Hyatt Erawan 194 3Q25E-4Q26E 1tush
Stock price 1-year high/low Bt5.85/Bt3.40 I 1 . T VL VL
Market cap. (Bt mn) 16,302 AL TN ls 1Q25E avduauin mm YoY/QoQ /1N ngh season U bNel
Shares outstanding (mn) 4857 g9pntiu ERW An8 -3% AT -5% lutag 1 1haw uaz 3 Lm@uwmum mnunwmmmﬂumw@ﬂ
Avg. daily tumover (Bt mn) 73
Fres float 63% mmmn*‘n’mmw”l,uﬂ@'amnwmuﬂwmmm mmmm’mmm‘l,umimmmmmu,nium lawan
CG rating Veygood @3 dnueiaidu overhang Aaifioq d1u Valuation eﬁ'amw 2025E EV/EBITDA# 15x (10-yr
ESG rating Excellent

average EV/EBITDA) Taumendn CENTEL ‘VI 12x uag MINT Vl 10x

Financial & valuation highlights

FY: Dec (Bt mn) 2022A 2023A 2024E 2025E Event. 4Q24E earnings preVieW

Revenue 4,629 6,986 7,903 8,239 - - R -

EBITDA 1,080 2,216 2,466 2,216 a manilsdna 4Q24E azAn31A1A IAANTAUNYG YoY/QoQ a1nH RevPAR WaEN1g
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Growth o om 455% 241% (N’]ﬂﬂ’l’l‘VlLﬁ"] ﬂ’]@VL’JL‘LI'ﬂ\‘I[?IuLLﬂQﬂ 280-300 A1ULN) LANTU +70% YOY WAL +179% QoQ

Core EPS (BY) (0.06) 0.17 0.17 018 1W31¥H RevPAR meuﬂ'}immmﬂmwimmm'}mm Tmﬂ 1) A nsuneldleasdaeil

Growth n.m. n.m. 1.0% 8.3%

oPS (B 000 007 007 oor 1% Budget (RevPAR) mm'}mmmmw 3,050 LN meu +15% YoY WAz +22% QoQ a1n

Div. yield 0.0% 2.1% 2.0% 2.2% High season °ﬂ'a<11v1f;l Tagl ARR ‘Vl'af_l‘Vl 3,610 um VAT +12% YoY uay +15% QOQ 24')14
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ore X, n.m. n.m. . .

EV/EBITDA (x) 28.5 14.6 13.4 145 LWQLﬁmeQﬂ@qﬁﬂ 2023 3\] Occ. Rate 'E]iJ‘VI 77% L‘WN“IJu'ﬂ’m 3Q24 V] 68% LL@VN ADR V] 3 800

PBV (x) 26 24 2.0 1.9 gl meu +32% QoQ waeiiludng High season A1 Hop Inn Tudsznalnall RevPAR

Bloomberg consensus W39 +7% Yoy uay +9% QoQ @31 Hop Inn FNAUTU RevPAR 8ART 7% Yo uaLfiad

NG I (224) 743 e 94 17% QoQ anninviaaian Local iunan waz 2) HAnldansesninana nadAnldanslunnsg

EPS (Bt) (0.05) 0.16 0.19 0.19 o = PN S o o - \ sL,,I 1 , . ,,L,,
© Relative 0 SET R (LHS) o AHROUTRNTUNES +4% YOY uAz +9% QoQ AnnisLimaAnldanelugag High season 1o

6.00 o A (UnFaziinga +15% QoQ) suiedneniaanafianad -5% QoQ lnglmsunaiinisinRu
fldannsulasdnazes Warrant snduug

5.25 120
o mﬂfa‘wu'\mn'\snﬂmwﬁﬂ 2025E mmuTm"lmuﬂﬂwam"lunau ArAninls 1Q25E Az
4.50 100
LN YoY/QoQ a1n High season anslne mmmﬂivmmmimiaﬁﬂﬂmﬁ 2025E 1471 884
3.75 80 UL NI +8% YoY sn\'iLﬂumﬂmuimwuﬂﬂmmlun@u \flnsannaziinig Renovate 7
300 : : : : 60 Grand Hyatt Erawan mquﬁmdaumﬂimmm 20% Tum\i 3Q25E- 4Q26E)Mﬂmmu
sOumJ:_”js‘; . Apr-24 Jul-24 Oct-24 Jan-25 TInviagAeaNANTL v mmmﬂummis 1Q25E mmmuimimm YoY/QoQ a1n High
season 184n¢
Price performance 1M 3M 6M 12M
Absolute 9.7% 17.7%  -72%  -339%  Valuation/Catalyst/Risk
Relative to SET 27%  -46%  -82%  -26.8% o - ‘ i
saNvNned 2025E 71 4.40 U1y 89 DCF (WACC 7.6%, terminal growth 2.5%) Anend
Major shareholders Holding  pongnAeaannnissadyoyanlssusuunsus lauen wesdns Tuls ﬁmdqumﬂﬁim 20%)
1. Chodthanawat Co., Ltd. 16.70%
2. MID-SIAM Capital Co., Lid. 14.09% mmmmimm‘imi”mmsluumﬂuﬂi”mﬂ L‘wmvua“mmu‘ml,l,aﬂuﬂﬁ%wﬁiwmaawmmiuﬂ@m
3.ES 2014 Co,, Ltd. 4.33% yiaadenna 88% ﬂi”ﬂﬂmummuuﬂwmmmfauqummmﬁmm {atl ERW uﬁmzﬁqumﬂim

@Wﬂuﬂ‘ﬂ‘ﬂ\‘lLWHQ@uﬂﬂﬂﬂﬂsluﬂ@lm 17%
Analyst: Saranrat Panthachotirat (Reg. No. 028916)

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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UPDATE

Fig 1: 4Q24E earnings preview

2024E

Revenues 2,160 1,874 15.3% 1,849 16.8% 7,903 5,112 54.6%
CoGS (1,120) (1,004) 11.5% (1,067) 4.9% (4,428) (2,931) 51.1%
Gross profit 1,040 870 19.6% 782 33.1% 3,475 2,181 59.3%
SG&A (535) (517) 3.5% (490) 9.1% (2,031) (1,291) 57.3%
EBITDA 771 594 29.7% 553 39.3% 2,466 1,609 53.2%
Other inc./exps 24 22 10.0% 7 226.6% 71 75 -5.5%
Interest expenses (170) (161) 5.8% (179) -5.0% (695) (428) 62.3%
Income tax 2 2 10.0% 5 -51.3% " 14 -23.0%
Core profit 350 206 70.0% 125 179.3% 816 521 56.6%
Net profit 350 214 63.7% 125 181.1% 1,165 529  120.3%
EPS (Bt) 0.07 0.05 51.8% 0.03 181.1% 0.24 0.12  104.3%
Gross margin 48.1% 46.4% 42.3% 44.0% 42.7%

Net margin 16.2% 11.4% 6.7% 14.7% 10.3%

Source: ERW, DAOL

Fig 2: Quarterly RevPAR Fig 3: ERW share prices vs profits
[l RevPar (All excl. Budget) (LHS) [l RevPar (Budget) (RHS) fi
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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
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COMPAMY DAOL SEC

UPDATE

(Bt mn) 3Q23 4Q23 1Q24 2Q24 3Q24
Sales 1,736 1,874 1,974 1,834 1,849 *
Cost of sales (990) (1,004) (1,029) (1,052) (1,067)
Gross profit 746 870 945 782 782 17.0 +28D
SG&A (446) (517) (492) (488) (490)
EBITDA 540 594 704 545 553 155 +18D
Finance costs (150) (161) (171) (182) (179) 14.0 Lhal i L W‘\‘ Avg.
Core profit 164 206 288 144 125 125 W 15D
Net profit 148 214 417 361 125
EPS 0.03 0.05 0.09 0.07 0.05 109 -23D
Gross margin 43.0% 46.4% 47.9% 42.7% 42.3% 94 T T T .
EBITDA margin 31.1% 31.7% 35.7% 29.7% 29.9% Jan-15 Jan-16 Jan-17 Jan-18 Jan-19
Net profit margin 8.5% 11.4% 21.1% 19.7% 6.7%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 1,242 1,632 1,217 2,754 2,195 Sales 1,485 4,629 6,986 7,903 8,239
Accounts receivable 100 160 170 273 284 Cost of sales (2,220) (3,154) (3,936) (4,428) (4,655)
Inventories 39 43 49 78 82 Gross profit (734) 1,475 3,051 3,475 3,585
Other current assets 1,274 291 450 509 527 SG&A (915) (1,377) (1,808) (2,031) (2,118)
Total cur. assets 2,655 2,026 1,885 3,614 3,089 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 26,841 EBIT (1,559) 178 1,339 1,514 1,541
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) 766 830 899
Other current liabilities 478 675 835 1,547 1,266 Minority interest 105 1) (17) (14) (15)
Total cur. liabilities 1,489 1,762 3,058 4,845 4,586 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 1,804 Net profit (2,050) (224) 743 1,165 884
Total LT liabilities 14,938 14,229 14,247 14,753 13,493
Total liabilities 16,427 15,990 17,305 19,507 18,079
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% 4.3%
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) 292 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 2,973 D/E (x) 2.73 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) 533 961 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. 20.38 14.01 18.46
Core PER n.m. n.m. n.m. 20.00 18.46
P/BV 2.51 2.65 2.38 1.99 1.86
EV/EBITDA n.m. 28.50 14.62 13.45 14.53
Dividend yield 0.0% 0.0% 2.1% 2.0% 2.2%
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 2024 |

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 A

60-69 A A Satisfactory Anald

50-59 A Pass Al

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |
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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

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1
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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
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