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The Erawan Group PCL

Fair price: Bt 3.20
Upside (Downside): 8.1%

Key Statistics
Bloomberg Ticker
Current Price (Bt)

Market Cap. (Bt m)
Shared Issued (mn)

Par Value (Bt)

52 Week High / Low (Bt)
Foreign Limit / Actual (%)
NVDR Shareholders (%)
Free Float (%)

Number of Retail Holders
Dividend Policy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Ratings

ERW TB
2.96

14,465
4,887

1.00

3.46 /1.79
49.00/7.59
N/A

64.31

14,401
>40% of Net Profit
Services

Tourism & Leisure

Major Shareholders
Chodthanawat Co., Ltd.

Mid-Siam Capital Co., Ltd.

Mr. Theerachai Keeratitechakorn

ES 2014 Co., Ltd.

Mitr Phol Sugar Corporation Co., Ltd.

Key Financial Summary

Year End Dec 2024

Revenue (Bt m) 7872
Core profit (Btm) 1,151
Net Profit (Bt m) 1.281
NP Growth (%) 72
EPS (Bt) 0.26
PER (x) n.3
BPS (Bt) 1.9
PBV (x) 1.5
DPS (Bt) 0.09
Div. Yield (%) 3.0
ROA (%) 541
ROE (%) 16.1

Source: Pi Estimated
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836
838
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AAAAA
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A
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15.50
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413
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8,467 9,079
985 1,080
985 1,080
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0.20 0.22
14.7 13.4
2.1 2.3
1.4 1.3
0.08 0.09
2.7 3.0
3.6 3.8
9.7 10.0
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Earnings Review

(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 %QoQ %YoY
Revenue 2,215 2,127 1,744 1,783 2,252 26.3 1.7
Cost of sales (1,123) (1,088) (1,049) (1,064) (1.112) 4.5 (1.0)
Gross profit 1,092 1,039 694 719 1,140 58.6 4.4
SG&A (526) (515) (466) (484) (587) 21.1 1.6
Other (exp)/inc 17 7 8 5 6 29.4 (64.8)
EBIT 584 531 236 239 559 134.0 (4.7)
Finance cost 71 (160) (157) (154) (148) (3.4) (13.1)
Other inc/(exp) 3 2 2 1 1 11.0 (61.9)
Earnings before taxes 416 374 81 87 112 375.8 (0.9)
Income tax (22) (1) (12) (6) (22) 237.0 (3.7)
Earnings after taxes 394 363 69 80 391 386.8 (0.8)
Equity income 238 0 0 0 0 N.A. N.A.
Minority interest (16) a7 (7) (3) (39) 1130.8 141.7
Earnings from cont. operations 615 345 62 77 351 356.0 (42.9)
Forex gain/(loss) & unusual items (237) 0 1 (20) 22 N.M. N.M.
Net profit 378 345 63 57 373 559.2 (1.8)
EBITDA 1,087 785 494 503 838 66.6 (22.9)
Recurring EPS (Bt)* 0.14 0.08 0.01 0.02 0.08 356.0 (42.9)
Reported EPS (Bt)* 0.08 0.08 0.01 0.01 0.08 559.2 (1.3)
Profits (%) 4Q24 1Q25 2Q25 3Q25 4Q25 chg QoQ chg YoY
Gross margin 49.3 48.8 39.8 40.3 50.6 10.3 1.3
Operating margin 26.3 25.0 13.5 13.4 24.8 1.4 (1.5)
Net margin 17.1 16.2 3.6 3.2 16.6 13.4 (0.5)

Source: Pi research, company data

asumsusuus:uieums

2026E Change 2027E Change

Revised Previous (%) Revised Previous (%)
Financials
Revenue (Bt m) 8,467 7,968 8.3 9,079 8,799 3.2
Gross profit (Bt m) 3.866 3.579 8.0 4,145 3,953 4.9
Net profit (Bt m) 985 859 14.8 1,080 968 1.6
EPS (Bt/share) 0.20 0.18 14.8 0.22 0.20 10.5
Key financial ratios Change Change
Revenue growth (%) 71 4.9 2.2 7.2 6.2 1.0
Gross profit margin (%)  45.7 44.9 0.7 457 44.9 0.8
SG&A to sales (%) 26.0 25.0 1.0 26.0 255 0.5
Net profit growth (%) 17.6 16.0 1.6 9.6 10.0 (0.4)
Net profit margin (%) 1.6 10.8 0.9 1.9 n.o 0.9

@ @ Pi Securities @pisecurities @ support@pi.financial

@ www.pi.financial Investing, simplified.




Stock Update

The Erawan Group PCL

swidssnolsvusudoroown lisouw HOP INN

manisaisiold

(Bt bn) m Total Revenue =% Net Margin (RHS) (%) B RevPar % Occupancy (RHS) (%)
10 - 91 g1 18 1,800 - - 84
9 1 : 79 8.5 L 16 1,600 - ‘ - I )
8 7.0 L 14 1,400 A r . ‘ ' L 50
7 ] n__1 L0 1,200 1 ' ' L 78
6 - - 1,000 -

5 - 10 800 - l r e
. - 8 600 .
3 - 6 400 - L 72
5 | L 24 200 A - 70
. L, 68
0 . . . . 0

2023 2024 2025 2026E 2027E

Source: Pi research, Company data Source: Pi research, Company data

mstaula ua:dadourkovwn AmMadadousrgldmuus:tnnkoown

M Hop Inn

(Bt mn) W Luxury M Mid-scale ®Economy
9,000 -~
8,000 -
7.000 -
6,000 -
5,000 -

4,000 -

10,000 4
8,000 - k
6,000 !
4,000 - i
2,000 A
2,000 A
0 1 T T T T T T 0

3,000 -
1,000 A
2019 2020 2021 2022 2023 2024 2025

(Room) W Economy to Luxury
12,000 -~

Hop Inn

Source: Pi research, Company data Source: Pi research, Company data

Shusutindovifgslulng

(Mn Ppl) (PER, %)
4.0 45 ~
35 40 ® SHR
3.0 35 4
25 30 4 .
2.0 25 A1
15 20 - CENTEL o VRANDA
1.0 15 - ° AWC
05 MINT .
OO I I I I I 1 1 1 1 Ll 1 10 7 ° ERW
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 21 DUSIT
2018 —2019 —2020 —2021 ' ' ' ' '
0 1 2 3 i 5
— (022 2023 —2024 —2025

(Trailing 12M Dividend Yield, %)

Source: Pi research, Company data

@ @ Pi Securities @pisecurities @ support@pi.financial

Source: Pi research, Company data

@ www.pi.financial Investing, simplified.



Stock Upd

Balance Sheet (Bt m) 2023 2024
Cash & equivalents 1,217 1,612
Accounts receivable 170 222
Inventories 49 43
Other current assets 450 302
Total current assets 1,885 2,180
Invest. in subs & others 83 0
Fixed assets - net 16,329 18,984
Other assets 5,377 5,082
Total assets 23675 26,246
Short-term debt 1,752 1752
Accounts payable 227 266
Other current liakilities 1,079 963
Total current liabilities 3058 2,981
Long-term debt 9,087 8,999
Other liahilities 5,180 4775
Total liabilities 17,305 16,754
Paid-up capital 4532 4,887
Premium-on-share 910 1,621
Others 1,718 2,092
Retained earnings (830) 12
Non-controlling interests 40 780
Total equity 6,370 9,492
Total liabilities & equity 23675 26,246
Income Statement (Bt m) 2023 2024
Revenue 6,986 7,872
Cost of goods sold (3.936) {4,271
Gross profit 3,051 3601
SG&A (1,838) (1,997)
Otherincome [ (expense) 53 45
EBIT 1266 1,650
Depreciation aMm 995
EBITDA 2,167 2,644
Finance costs (589) (703)
Non-other income / (expense) 7 7
Earnings before taxes (EBT) 683 954
Income taxes 17 (@)
Earnings after taxes (EAT) 700 946
Equity income 36 238
Non-controlling interests {17} (32)
Core Profit 719 1,151
FX Gain/Loss & Extracrdinary 23 129
Net profit 743 1,281
EPS (Bt) 0.6 0.26

ate
The Erawan Group PCL

Summary Financials

2025 2026E 2027E || Cashflow Statement (Bt m) 2023
1,894 2,091 2,002 CF from operation 2,289
232 210 225  CF from investing (2,258)
40 54 57 CF from financing {344)
236 248 260  Netchange in cash {31
2,403 2,603 2,544
o] o] [0l Valuation 2023
19,01 20,236 21,406 EPS (Bt) 0.6
5,045 4,918 4,784 Core EPS (Bt) 0.6
26,459 27,756 28,734 DPS(Bt) 0.07
2,690 2716 2,810  BVPS(Bt) 1.4
257 266 284  EV per share (Bt) 5.08
a67 1,088 1218 PER (x) 18.1
3,914 4,069 4,312 CorePER (x) 18.7
8,129 8,073 8,223 PBV (x) 2.1
4,629 5,131 4,978  EV/EBITDA (x) 10.6
16,673 17,273 17,514  Dividend Yield (%) 2.4
4,887 4,887 4,887
1,621 1,621 |K:V4B Profitability Ratios (%) 2023
1,950 1,950 1,950  Gross profit margin 437
510 1,160 1,846  EBITDA margin 31.0
820 867 912 EBITrmargin 18.1
9,787 10,484 11,221 Metprofit margin 10.6
26,460 27,757 28,735 ROA 3.3
2025 2026E 2027E l=le]2 12.3
7,905 8,467 9,079
(4,313) (4,801)  (4,934) LELCLCIE TGN BT 2023
3,592 3,866 4,145 Currentratio (x) 0.6
(2.052) (2.198) (2,357) Quick ratic (x) 0.6
25 25 25  Int-bearing Debt/Equity (x) 1.7
1,565 1,693 1,814 NetDebt/Equity (x) 1.5
1,048 946 1,007  Interest coverage (x) 2.1
2,613 2,640 2,821 Inventory day (days) il
(618) (#18) (635) Receivable day (days) g
7 " 12 Payable day (days) 21
954 1,086 1,191 Cash conversion cycle (8)
(51) (54) (60)
903 1,032 | A K1l Growth (%, YoY) 2023
0 0 0 Revenue 50.9
(67) (46) (51) EBITDA 105.4
836 985 1,080 EBIT 591.1
2 0 0 Core profit N.M.
838 985 1,080 MNetprofit M.,
017 0.20 022 EPS N.A.

2024 2025 2026E 2027E
2818 2386 204 2271
(2,683) (1,048) (2015) (2015)
286 (936) 99 (3486)
421 352 198 (90)
2024 2025 2026E 2027E
026 017 020 022
024 017 020 022
0.09 007 008 009
194 200 215 230
483 479 474 A8
n3 73 147 134
126 7.3 147 134
15 15 14 13
8.9 8.9 8.8 8.3
3.0 2.3 27 3.0
2024 2025 2026E 2027E
457 454 457 457
336 331 312 311
210 198 200 200
182 106 n.6 ne
5.1 32 3.6 3.8
16.1 87 97 100
2024 2025 2026E 2027E
0.7 0.6 0.6 0.6
0.7 0.6 0.6 0.6
11 11 1.0 1.0
1.0 0.9 0.8 0.8
2.3 2.5 27 2.9
4 4 4 4
9 9 9 9
21 21 21 21
(8) (8) (8) (8)
2024 2025 2026E 2027E
12.7 0.4 7.1 72
22.0 (1.2) 1.0 6.9
30.3 (5.1) 8.2 7.1
601  (27.4)  17.9 9.6
725 (34.6) 176 9.6
59.9 (34.6) 176 9.6

Source: Pi research, company data
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Environment Social Governance: SET ESG Rating “ A ”

Environment

« ERW Oms@advuoaldusnis EV Charging Tu 17 Tasvnis uazinowjouulumsidwaoviunaunuoinuavetfagdniu Solar
rooftop uUlsLLSU Marriott 3 WKY LAz Hop Inn 13 1KY (747,611 Aladadsoluw) lasdnmsrkuaduulouigeonuinvludou
vovmsdamsavioadou msthvadhidsmumuiasigiudoss:uulanouldesdudaisisaisiseus laznsrilt MOU Au
Banpu UsuUsvlrdovrihnoiuifusgivdetiion iWomsuskiswaovmuRius:ansmw 1a:oe10gvéu

Social

o ERW TRnowdhAgynuansuyvesu Laznnuimifiigu lagddadouwdnomuregoAadu 54% YoLWUINVIUADKUQ
* USUNDADWSOUTDAUUKIINENaYsSSUAaasdan Open House IWogNs:AUOLANDIUS Nnu:lisbUuaalounAnuIND
ADIUAUTOLIUDOEIKASSUMSUSMS

Governance

o ERW Ul 2024 TAssun1sSiuounvau 12 nu Ussnoudognssunisdas: 4 nu dvAaatdu 33% vovassunisivkua lag
dadounssumsdas:zllulucutneurinAnrkua (1 lu 3 yovnsSsSUNISALKUAQ)
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudolasuaaiiunssunsusyning (I0OD)

wadhsoomsmAuquafonIsusEnoanzidauRuaaLT3T  [uaemsiu I Ensdnuni 1 Beserption || awnna ]

lUuwanTomnmsmsooua Us: luuuouanusunoon Wau 90-100 AAAAA Excellent diaa
luaarakannswgurkous:inATNg tazaararannswe 18U 1® 80-89 A@AA Very Good duin
lo ("Usunoon [Weou") WalwgdoansiIseus Las lUuuouanw 70-79 AAA Good a
awnunoIUmmsmma\)To HaE1$00aYNE12FVITUNS 60-69 AA Satisfactory awald
u11auouoqa?uquuoouowqnnamauonmoumsgwumsm 50-59 A Pass whu
AuqQuanonisuovusynoan:lbau lagluldalunis <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmwéomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dodu WaansooRLaavtanluldidumssusovaona
AsUguavmiuksonisailtiunisuovussnoan:tiou uaslu
doldumstiAuuzuinlunisavnulukannswguoousinoa
nzigursomuzthlag wTuuouaO\)nosTuomsfufmfuuoo
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavlUNaaIsOoTUNYT USTNKaNNSWE
wig 91fia (UKkisu) DlagudurdosSusovdavAIUASUADU
uaz9nAaovyoLWadIsODavNaD

ADWKLNgUDVAILIUUN

KUNBLAQ : WanouULNURMaKkIvaIDWEsULUAVMUADIUIEEDUOVaaORWLTU KEoaaavluveusUu

10D Disclaimer

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

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19v1uadul darhdulosisogus:avAwelhiauadoyatia:unaoiumsdinsizk laglddoyaliaziioansdivg AIASUMSINEUWS doansiseus
0a909UNNMSTUMUEIHUSKISUDLUSENGIDY LIUS:NoULalGWeNgINASIDaoUAUYNGDVDEIVS:ITASIY LdATUauIsadugunouy
gndovldegvauysal msaiAsiklusigmualuiildwengiudanasgiuuukdnmsdiasiAnvdudodewugiuunifuunasiuasde dusuu:
TogdldwauRo:ihlugmsiunudegivla dodoiausuuzikat Wudsnaiuvevlindiasikh douseng Wsududevidudosnudonatiu
donarotaueld Aol Unavnuua:@iEsieviuatuinoslddoseusyreudoudous:noudos
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SET ESG RATING 2025 (As of 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT** CPN CRC DITTO EASTW FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 1l ILM IVL KBANK KCG KJL
KKP KTB KTC LH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI
NER NOBLE OR ORI OSP PB PLANB PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG
SCGP SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH
TFMAMA THCOM TISCO ™T TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR COoM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TSC TU UAC UBE VIH WICE X0
ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
cM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHA SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA

‘
i)
I

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL SO SPRC
SUN TMILL TSTH wp YUASA
s:QuA:llUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

Uayafusinapluenaisaduivorhdulasibsonus:avAatallunistiidayaunigavnuirittu DlgmstiAuutdhunisavnukéannuudiungHUIE
aaraxannswauHous:inalng DlalRmMsSusavlunugndavuavdayardatutdavuavmisidviufaauausviaaus:avAtawiduta sounvlisurasal
donmuidsHistaa Aiadu sultiovuivinnisthdoyaliisriabukbvdsutandafvkualuidHEodvsoramsuwsliitudnuautaa usnondaaia

HannsweuHvUs:nAlnsyaavoudnslumstlasguulav uily IWuLaudsyalusiaundvaularianvrua sounviUasuuuavna SET ESG Rating

mMuHANAUARAIHUQ
HUNBLHQ : ** JI3 SET ESG Ratings Adsasivaaudoyaluus:tlGudiudoudadou duau kEpussynauviavavusdnidunistwuldu

uHavALI : SET ESG RATINGS : aatarannsweiHous:inAlne - quewasuissaotiianugudiu (Setsustainability.com)
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