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Chodthanawat Company Limited

Mid-Siam Capital Company Limited

Mr. Theerachai Keeratitechakorn

Pan Asia Assets Limited
ES 2014 Company Limited

Key Financial Summary

Year End Dec 2024A
Revenue (Bt m) 7.872
Net Profit (Bt m) 1,281
NP Growth (%) 72.5
Core EPS (Bt) 0.24
Core EPS Growth (%) 48.5
EPS (Bt) 0.26
PER (x) 14.0
BPS (Bt) 1.9
PBV (x) 1.9
DPS (Bt) 0.09
Div. Yield (%) 2.5
ROA (%) 4.9
ROE (%) 14.7

Source: Pi Estimated

2025A
7.905
838

(34.6)
0.7

(27.4)
0.17
213
2.0
18
0.07
19
3.2
9.5

15.5
14.1
4.8
4.5
41

2026E

8,350

952
13.6
0.19
13.8
0.19
18.8
21
17
0.08
21
3.5
9.9

2027E

8,857
983

Analyst: Thanawich Boonchuwong

Registration No.110556

Email: thanawich.bo@pi.financial

@ www.pi.financial

Investing, simplified.



Stock Update

The Erawan Group PCL
Quarterly Earnings

(Bt m) 3Q25 4Q25 1Q26 2Q26 3Q26E %QoQ %YoY
Revenue 1,783 2,252 2,241 1,820 1912 5.0 7.2
Cost of sales (1,064) (1,112) (1,131) (1,094) (1,1306) 3.9 6.7
Gross profit 719 1,140 1,110 727 776 6.8 8.0
SG&A (505) (566) (563) (513) (526) 2.5 4.1
Other (exp)/inc 5 6 13 7 5 (27.8) 6.5
EBIT 218 580 560 221 255 15.8 17.1
Finance cost (154) (148) (153) (144) (134) (6.9) (12.7)
Other inc/(exp) 1 2 1 1 1 (20.4) (13.0)
Earnings before taxes 66 434 408 78 122 57.1 86.2
Income tax (6) (22) (17) (6) (12) 918 915
Earnings after taxes 59 412 391 71 110 54.0 85.7
Equity income - - - - - N.A. N.A.
Minority interest (3) (39) (16) 1 (5) (797.4) 56.4
Earnings from cont. operations 56 373 376 72 105 45.5 87.3
Forex gain/(loss) & unusual items 1 0 (0) (0) 80 N.M. N.M.
Net profit 57 373 376 72 185 156.9 226.9
EBITDA 483 860 834 502 621 23.7 28.7
Recurring EPS (Bt) 0.01 0.08 0.08 0.01 0.02 455 87.3
Reported EPS (Bt) 0.01 0.08 0.08 0.01 0.04 156.9 2269
Profits (%) 3Q25 4Q25 1Q26 2Q26 3Q26 chg QoQ chg YoY
Gross margin 40.3 50.6 495 399 40.6 0.7 0.3
Operating margin 12.2 25.8 25.0 121 134 1.2 1.1
Net margin 3.2 16.6 168 4.0 9.7 5.7 6.5

Source: Pi research, company data

Iasvasivsigldlsvusus:zau Luxury-Economy Insvagivsrgldlsousy HOPINN
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Y m Korea
Source: Pi research, company data Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E Cashflow Statement (Bt m) 2023 2024 2025 2026E 2027E
Cash & equivalents 1217 1612 1894 1267 1,249 CF from operation 2,289 2818 2386 2164 2,023
Accounts receivable 170 222 232 207 219 CF from investing (2,256) (2,683) (1,048) (2,021) (1,960)
Inventories 49 43 40 53 56 CF from financing (344) 286  (986) (769) (81)
Other current assets 450 302 236 238 241 Net change in cash (311) 421 352 (627) (18)
Total current assets 1,885 2,180 2,403 1,764 1,764

Invest. in subs & others 83 0 0 0 0 Valuation 2023 2024 2025 2026E 2027E
Fixed assets - net 16,894 19,721 19,617 20,789 21,843 EPS (Bt) 016 026 0.17 0.19 0.20
Other assets 4812 4345 4439 4741 4980 Core EPS (Bt) 0.16 0.24 0.17 0.19 0.20
Total assets 23,675 26,246 26,460 27,295 28,587 DPS (Bt) 007 009 007 008 008
Short-term debt 1,752 1,752 2,690 2473 2482 BVPS (Bt) 14 19 20 2.1 23
Accounts payable 227 266 257 262 276 EV per share (Bt) 5.8 55 515 5.6 57
Other current liabilities 1,079 963 967 1248 1,258 PER (x) 223 140 213 188 18.2
Total current liabilities 3,068 2,981 3,914 3,983 4,015 Core PER (x) 23.1 155 214 188 182
Long-term debt 9,067 8999 8,129 8216 8,595 PBV (x) 26 19 1.8 1.7 1.6
Other liabilities 5180 4,775 4,629 4,635 4849 EV/EBITDA (x) 134 98 114 109 102
Total liabilities 17,305 16,754 16,673 16,834 17,459 Dividend Yield (%) 19 25 19 2.1 2.2
Paid-up capital 4532 4887 4887 4887 43887

Premium-on-share 910 1621 1,621 1,621 1621 Profitability Ratios (%) 2023 2024 2025 2026E 2027E
Others 1718 2,092 1949 1949 1949 Gross profit margin 437 457 454 457 459
Retained earnings (830) 112 510 1,118 1,720 EBITDA margin 28.0 349 299 30.0 30.5
Non-controlling interests 40 780 820 885 950 EBIT margin 181 210 198 198 202
Total equity 6,370 9,492 9,787 10,460 11,128 Net profit margin 10.6 16.3 10.6 114 111
Total liabilities & equity 23,675 26,246 26,460 27,295 28,587 ROA 3.1 49 3.2 35 34
Income Statement (Bt m) 2023 2024 2025 2026E 2027E ROE 11.7 14.7 95 9.9 9.7
Revenue 6,986 7872 7905 8350 8857

Cost of goods sold (3936) (4271) (4313) (4535) (4.792)
Gross profit 3,051 3,601 3,592 3,815 4,065 Current ratio (x) 0.6 0.7 0.6 0.4 0.4
SG&A (1.838) (1,997) (2,052) (2192) (2303)  Quick ratio (x) 0.6 07 0.6 0.4 0.4
Other income / (expense) 53 45 25 30 30 Int.-bearing Debt/Equity (x) 1.7 1.1 1.1 1.0 1.0
EBIT 1,266 1650 1565 1,653 1,793 Net Debt/Equity (x) 15 10 0.9 0.9 0.9
Depreciation 625 726 788 850 906 Interest coverage (x) 2.1 2.3 25 29 34
EBITDA 1,958 2,749 2,362 2,508 2,704 Inventory day (days) 4 4 4 4 4
Finance costs (589) (703) (618) (577) (535) Receivable day (days) 9 9 11 9 9
Non-other income / (expense) 7 7 7 5 5 Payable day (days) 21 21 22 21 21
Earnings before taxes (EBT) 683 954 954 1,082 1,263 Cash conversion cycle (days) (8) (8) (8) (8) (8)
Income taxes 17 (9) (51) (65) (215)

Earnings after taxes (EAT) 700 946 903 1017 1,048
Equity income 36 238 - - - Revenue 50.9 12.7 04 5.6 6.1
Non-controlling interests (17) (32) (67) (65) (65) EBITDA 135.6 405 (14.1) 6.2 7.8
Core Profit 719 1,151 836 952 983 EBIT 591.1 30.3 (5.1) 5.6 8.4
FX Gain/Loss & Extraordinary items 23 129 2 - - Core profit (414.0) 60.1 (27.4) 138 33
Net profit 743 1,281 838 952 983 Net profit (431.3) 725 (346) 136 33
EPS (Bt) 0.16 0.26 0.17 0.19 0.20 EPS (431.3) 599 (346) 136 33
Key assumptions 2023 2024 2025 2026E 2027E Key assumptions 2023 2024 2025 2026E 2027E
Occupancy rate (%) RavPar Growth (%)

Luxury 79 78 73 76 77 Luxury 50 7 8 7 6
Midscale 82 78 79 80 81 Midscale 81 3 m 2 3
Economy 84 88 82 85 85 Economy 108 16 ) 4 2
Budget (HOP INN) 83 79 78 79 80 Budget (HOP INN) 25 15 2 5 2

Source : Company Data, Pi Research
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ESG : SET ESG Rating - “A”
Environment Social Governance : Bloomberg Score “4.37”

Environment (Bloomberg Score: 2.93)

« usuniulgurgnssamsavuoadeunyodithkuiemsldesfsidouns:onansiduAus (Net Zero) TasinsAkua
WhkeBuaotavidaoulumsaanoulduduvovnisldwavoiu (Energy Intensity) av 2% col Evlliiwevidgosaa
dununisaiaumuvevlsousuilutnde wdgvasandovAulthkgnisaansudaosisidouns:=on (GHG Emissions)
yovovAnsoegvldusUsssuy

e USGNYseunMstluoMvUUaMuUELIL0douAsaunguwasalwalelsousunns:au dolidngulsvusus:auanys (Luxury)
Uoudonguuaidnlstna (HOP INN) Tagodumsidnsweannslkinaus:losligoga Avnmsusmssansi Msaaug:ua:
wanaanuuuldasodeony AoUAAUMSKANAUUTEUIEIASUgRDKYUEBEU (Circular Economy) TuKOLTEAEUAINMDESAD

Social (Bloomberg Score: 7.46)

«  MolddausssuovAnshd "Rtosidau 'Au’ dovurfioulaue” usUNTkAOIWAAYavaaAUMSUSKIsnSwansyAna lag
yowiumsadwamwioadoumsrviufivasais doiasunoiukainkatgaimifisy (Diversity & Inclusion) wdounoi
ulourgwaunnu: (Upskill & Reskill) tWoadvlomanoiuAiokinluaigordwdvids:auuguanisiuoudivguskis
o1qla

« - usUndudussAvlagAlvdvAIIUSURQBDUdDdVALLIAEUBUSOUTIL Muulourgmsdadosadonildusssu Ms
auuayuAmlunevau (Local Procurement) tazmsdnovmuauluwui iWons:ogsiolduazadolAsugiosusuniduudo
FodolusinguarAcylumsaououus:aumsaimsusnmsidiia:goduliiifandn

Governance (Bloomberg Score: 3.70)

o USUNTTASDLAZIDNISUSKISTANISADIUEVEURBALOUNIU "AUASSUATISETUATSWAIUNDE10808U" (Sustainability
Committee) Foidwndunuinlagasvlumsrikuanagng aomuransdluvIu 1a:USKISSaMsAUIESVAIU ESG
Tunnioa WerhAuqualknnkUoyssioUeLNEUUSENUAUAMULIaSHIUaINE

« usundauulumsAuqQuanonmsiameldussa "noududodovuiwsoudosnausssu” lagdnmsus:mAulouigns
fAuquakovlgauniuAlusula ulsuradediunisnosanassudusgivinsonsa soudonisliidulouigusonkdo
aduauuduliunwssansibow (Zero Political Contributions) IWoad1oAwWTUsSHlala:Undovwaus:TeslivovdioRu
waidouldidennmglus:ozeno

AOULAU

ERW guhdumsavnuta:wasungsaolsousuduthuevds:inAtneidaoiuloaidudoswosalwalonsaungudvuds:au Luxury
hotel - Budget hotel lagus¥nidyseuinisnsounisdiliuviu ESG 161lflueioum‘i\)uooﬂaqnénwwasﬁoodwot@u§Usssu
yowiumsaawans:numvaoiioadauiia:Wuls:ansmwmsdamsndwennsiiiologidking Net Zero Folliwevucdaoulond
dunowdvdu udgoideulevaumsaadunumsdiduviulagaso galduuev ERW aghinoiuodulumswasuinswennsynna
meldusseyt ‘Audevuifioulaus’ AouAlUAumsilaspagvmsmAuquanomMsAlUsolarunu:nSSUMSEIUMSWAILNDED
godu dowalkusinisingiumsavuauusmsiudounsouaiaunasgulunns:Aussio a:AoufdNISUSKISTaMSAUIEYOR
Ous:ansmw meldaoiummeua:msugvdulugaanknssumsrioviigs ERW SolnotuwdoutasAnamwlumssnuaoiudu
QU 1asuagvdonouauisalumsigvdus:g:g19 Launs:aunsasIvnaaaultnuRluAvASUAUAUNISaSvAUAIOETD
gvdulhungdoRuua:gidoulddoudunnngu
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Corporate Governance Report of Thai Listed Companies 2025

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

auAudolasuaaiiunssunsusyning (IOD)
wad1soaMmsAiAuQuUandNIsUsSEnoan: luaunuaow?ou

Wuwanitdonnmsaisoouasus: Wudeyanusynoan:Usu 9000 AAAAA Excellent aaa
Tuaarakannswekous:inAlNg ua:aa1axannswe 18u 1o 80-89 Very Good dun
lo ("usynoan:Ueu") Walwgdoansiseus lla: lLJuuouanw 70-79 Good a
avnunollanuisatdndvid Haa1so0aVNE10301TUNS 60-69 AA Satisfactory awald
u11auouoqa?uquuoouo\)qnnamauondoumsgwumsm 50-59 A Pass s
AuqQuafonIsvevusynoan:bgu laglulaWlunas <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmwéomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dolu WaansooRLaavtaoluldidumssusovavna
AsUguaviuksonisaltiunisuovussnoan:tiou uaslu
doldumstiAuu:zunlunisavnulukannswguoousinoa
naiboursomuztnhlag mvuouaovnoslvomsmfgwmuo\)
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavluNaaIsoolnYT USENKaNNSWE
wig 9110 (UKk1su) D1agudurdosSusovivAIUASUADU
uaz9nAdovyoLWadIsoDavNaD

ADIUKLNgUOVALLUELN

KUNBLAQ : NanouLNURMakIvaIWEsULUaLMUADUIEEDUOVOa0RWLTU KEoaaavluvau:du

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.

s19vuauul sarhdulagisoqus:avAolniauadoyata:unanumsdiasii laglddoyalainoasog RlASUMsWauWs doansiseus
Qa90UNNMSAUMUAIJUSKISUDLUSENCILY  UNUs:NaULa:[AWENEIUASIDEoUADIURNADLOE1DSIINSOV LdAlianuisadugu nou
gndeovldegvauysad Msdnsiklusievuadulidwengudanasgiuuukdnmsdiasiimodiudodeiuguuniduunasluasdoauauus
Tosbldwaufo:tihiugnisdunudesiola dodelausuuzikard 1udeAaIBuveLUN3IASIK Sousund sl udeviBudosnudenaliku
donaotauslu Avd Unavnutia:Rigsigvuauuinosiaonseuayieudoudous:noudos
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL  CPAXT** CPF CPN CRC DITTO EASTW  FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO IlI ILM IVL KBANK  KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI  MFEC MTI NER
NOBLE OR ORI osP PB PLANB  PRO 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™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  COM7 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** TRUBB  TSC TU UAC UBE VIH WICE
X0 ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN  INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAl  SKR SNC SPC SSSsC SYMC TAN TBN TGE
THANA  THIP THREL  TPA TPCS QM TRU TWPC UPF UPOIC VIBHA
WPH YUASA
AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wp
s:QuA:LUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65 -79 A
50-64 BBB

Jayanusinnplulonaisaduisardulasdsaaus:avAtwaldunistidayaurigavnuiriiiu DtnistALu:tdumMsavnuREoANUIRUGIUNDHUE
aaiasannswauHuls:inAlnedlalimssusavlunnugndavuavdayarialuidavuavmsidviufaauausvianus:avAlawi:3ula sounvlisurasal
doAnuidsHetaa Aliadu Sullivvuisinnisthdoyaliid@ukidvdiutanianorualuldrdodvsoHsaiweuwslsitudnurulaa  usnoindaala
HannswéuHvUs:InAlngyaavoudnslunmsitdsunlay udly tWuldudayaliisidsuntvasulandanviua souhotldsundavwa SET ESG Rating
UHANLATUARAIHUQ

HUNBLIKA: ** JI8 SET ESG Ratings Adsasivaaudayaluds:iGudnudoudadau Juau KEpussunfiunauavusdniunisiwulay

uKavALI : SET ESG RATINGS : aatarannsweitHous=inAlne - quawauuissaotWanugodiu (Setsustainability.com)
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