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ua. § 18513 n3U (ERW) BUY

(Maintained)
ﬁ'mﬁ(mlusaagislu 3Q25 Share Price Bt2.06
vsndrsIndszyaninitAs1zd 1025 Y89 ERW FolnulnesanAaudrafluau wiinaUssnaums  Target Price Bt2.70
1Q25 3zaana BN Lu;iLLuq[ﬁ'ﬂuﬁqaﬁmﬁaﬂaaﬂﬁe‘fammﬁcym’mﬁ"mw thausuisla  Upside +31.1%
Ysvamdunnenisiiulalul 2025 asiessiaudeninadasniseininviaafiesduiiss  (Previous TP Bt4.70)

gauua adelsima 1susaiudyginvaniswusa snsaswasinantnvisafieadulude  coupany DESCRIPTION
3Q25 MSaUSUAIATY 15 TedonsyunaaiBouinse ERW Tneidadimnudaen1slungs  The Erawan Group is a leading hotel investment

TsausnsmUsengnazdonsuionnds uusih da sandmang 2.70 vn company in Thailand. Its hotel portfolio ranges
from luxury to mid-scale and economy across
WHAT’S NEW Thailand’s major tourist destinations.
o TnumsuszyanTuay 1511919mn15UsE N3RSz 1025 2asudum A tes1im njU (ERw)  STOCKDATA
Wanunweausznauns delnulaesinAeniraduau GICS sector Dis%f;?;g?;
o Guideline U 2025 gnusuanasamAiaaly anilisra1ald fuimslavsuanidimaneny ~ Bloomberg ticker: ERWTB
diulalul 2025 tnewis ERW saidinisiiulnaesselalif 10% yoy waldusuanasnnagd Shares issued (m): 4,886.9
6.0-8.0% yoy Lﬁmmna‘hmuﬁnﬁamﬁmﬁuﬁarﬂmLLazL‘mgms:ﬁmiuﬁu"tm‘lmhwmmﬁau Market cap (Btm): 10,0671
fl.a. 25 nsUsuaananananngalssusnazaulszndauazng lneusuidinsifiulnaessnels’ Market cap (L.JS$m): 302.7
1M 5.0-7.0% i¥ia 3.0-5.0% yoy aauzfiin1aifiulnzeeselsuas Hop Inn S1ag 23% yoy 3-mth avg daily tover (US$m): 25
ihosanguasAlungalssusnsiaszndndonsudounss Tnengalaousangaininazlusadag  Price Performance (%)
wanzaewase iasnuwliasuawinieaiieadndslaiurinan 52-week high/low BI5.10/Bt2.04
. : 1mth 3mth 6mth 1yr YTD
. é’:u_,cyﬂmt%us’i’uﬂaam'ina‘”ymwaaﬁ'nviaatﬁlmﬁu‘lu 3Q25 IMWIBHLABNIIIUILNAIINTN (10.4) (387)  (469)  (585) (46.4)
fansanad laedaiaaazanauasutlandesiui 11 w.a. 25 LLammiammﬁﬁ 31% yoy 86191013 Major Shareholders %
winzaslsousalwase ERW lasunansznulu 1025 wazdinudassaiitodlmiion 18.8. 25 |y owanavekin family 8.2

nwmgnIsalkdnAnlng agrslsinia dinadiaandodaRarsmnaIndnsIn13989%4eeingas  vongkusolkit family 28.4
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whviaaiendulu 3025 Hegluszaulndifssivdinieriuaasnen lneUunfuas nsiuwaizes - -
JrwIninronfierfunanfiamgnisalswuseazldianisna 4-5 tHaw ERW wete wnbega

R o y o dnglaRE D e g e e FY25 NAV/Share (Bt) 1.79
wnviaaLiiennnaziusannansifienszanggiugnat adslsia mL%aajunwaamalmmlmmmwi FY25 Net Debt/Share (Bt 071
ngugnAmanaas ERW uazdnlusasiinnsnisnszuiningusssuiiadgainvioaifierdnly
naunnludasladdn (sneasBamiinifianiii 2) PRICE CHART
(lcy) ERAWAN GROUP PCLITHE ERAWAN GROUP PCLITHEISET INDEX (%)
6.00 130
KEY FINANCIALS [ 120
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 500 1 [
Net turnover 70395 7,917.3 83070 91839  9,840.4 voo | oo
EBITDA 2,166.6 2,644.3 2,663.2 3,004.8 3,229.9 :g
Operating profit 1,265.6 1,649.5 1,505.4 1,752.7 1,894.1 3.00 1 b 60
Net profit (rep./act.) 742.7 1,151.4 843.7 1,010.0 1,070.7 r 50
Net profit (adj.) 687.4 913.8 813.7 980.0  1,039.8 v “
EPS (Bt) 0.1 0.2 0.2 0.2 0.2 1004 Volume (m)
PE (x) 13.8 11.0 12.4 10.3 9.7 *
P/B (X) 1.5 1.2 1.2 1.1 1.0 May24 Jul24 Sep24 Nov24 Jan25 Mar25 May25
EV/EBITDA (x) 11.0 9.0 8.9 7.9 7.4
Dividend yield (%) 3.4 44 3.8 45 4.8 Source: Bloomberg
Net margin (%) 10.5 14.5 10.2 11.0 109 ANALYST(S)
Net debt/(cash) to equity (%) 219.4 149.8 159.3 156.0 150.1
Interest cover (x) 3.7 3.8 4.7 55 6.0 Benjaphol Suthwanish
ROE (%) 12.3 15.3 9.8 11.4 11.3 +662 659 8301
Consensus net profit - - 899 969 1,024 Benjaphol@uobkayhian.co.th

Source: The Erawan Group, Bloomberg, UOB Kay Hian Nonpawit Vathanadachakul

emaii s ndaedeeonimnnpeeienihimhiadddubitatmdulismoniausmimysivedmig e Eimamed sl pd e malve) $in ganm) faminesmavilumafenals
e kannumsnisne Finnghmesmaei i elisaudeannih nemenit il kad el e maimsilaasina elildthmandmmikinasuhmsmanaamine wemansmimsivlae
nnnglunenu

www.utrade.c .th




UOBKayHian

your trusted financial partner

Company Update

1Q25 RESULTS

Year to 31 Dec (Btm) 1Q24 4Q24 1Q25 yoy (%) goq (%)
Total revenue 1,974 2,215 2,127 1.7 (4.0)
Gross profit 945 1,092 1,039 9.9 4.9)
Operating EBITDA 703 838 783 113 (6.6)
Core profit 285 370 345 213 (6.7)
(%) 1Q24 4Q24 1Q25 yoy (ppts)  goq (ppts)
Gross margin 479 493 48.8 1.0 (0.5)
EBITDA margin 35.6 378 36.8 1.2 (1.0)
Recurring profit margin 144 16.7 16.2 1.8 (0.5)

Source: ERW, UOB Kay Hian

STOCK IMPACT

® ERW swmunﬂsawstwmnsa‘lu 1Q25 Tﬂwnﬂsﬂwﬁw 345 AU (+21.3% yoy, -
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EARNINGS REVISION/RISK

e Jsuamnlsd 2025 ag Liﬂﬂﬂsum"[ﬁﬂ 25 89 11% Lwaﬂumuﬂa%aumaﬂu 1H25
wazulinnisvisaiennefidsmszuiznnaly

EARNINGS REVISION
2025F

(Btm) New Old % chg
Total revenue 8,249 8,633 -4.4%
Gross profit 3,493 3711 -5.9%
Operating EBITDA 2,663 2,786 -4.4%
Net profit 844 950 -11.1%
Margin New Old ppt chg
Gross margin 42.3% 43.0% -0.64

Net profit margin 10.7% 11.5% -0.80

Source: UOB Kay Hian

VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: A

o Environmental

- Prioritising effective and balanced use of resources and considering the reduction of

greenhouse gases, including management of ecosystems and biodiversity.
* Social

- Respecting human rights based on the principles of international criteria, equality, fairness, and

non-discrimination.

- Focusing on enhancing quality of life and potential of employees by promoting a

volunteering spirit to cultivate social and environmental responsibility.
« Governance
- Board gender diversity. Male to female ratio of 3:1.

- Board balance and composition. Four board members are independent directors, amounting to

33% of the board members.
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QUARTERLY EARNINGS PERFORMANCE

Btm ERW: QUARTERLY EARNINGS PERFORMANCE
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TOURIST ARRIVALS EXCLUDING CHINESE

1dan- 11 May 2024 2025 | yoy growth

|Mo. arrival ex. Chinese | 10,415,143 | 11,181,162| 7%

|No. of Chinese 2,544,989 | 1,766, B?D -31%
Source Ministry of Tourism and Sports, UOB Kay Hian

MONTHLY CHINESE TOURIST ARRIVALS
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Source: Ministry of Tourism and Sports, UOB Kay Hian

ERW’S 2025 REVISED GUIDANCE
2025 ERAWAN Guidance

Group 10% 6-B% M Expand Footprint
Economy - ; &s Diersiy Pontichio
10 Luoury it b oy Opsmica Pricing
Budget 23% 23% @ Enhance Costs Eficiency

s Eurs

_
Source: ERW, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 7,917 8,307 9,184 9,840 Fixed assets 23,658 23,158 24,306 25,418
EBITDA 2,644 2,663 3,005 3,230 Other LT assets 408 481 517 561
Deprec. & amort. 995 1,158 1,252 1,336 Cash/ST investment 1,612 3,102 2,155 1,530
EBIT 1,650 1,505 1,753 1,894 Other current assets 567 717 733 799
Total other non-operating income 0 0 0 0 Total assets 26,246 27,459 27,711 28,309
Associate contributions 238 30 30 31 ST debt 1,752 790 790 790
Net interest income/(expense) (695) (562) (550) (539) Other current liabilities 1,229 1,324 1,309 1,431
Pre-tax profit 1,192 973 1,232 1,386 LT debt 12,909 15,965 15,720 15,475
Tax 9 (94) (180) (271) Other LT liabilities 865 833 672 732
Minorities (32) (35) (42) (45) Shareholders' equity 8,712 8,570 9,201 9,817
Net profit 1,151 844 1,010 1,071 Minority interest 780 106 148 193
Net profit (adj.) 914 814 980 1,040 Total liabilities & equity 26,246 27,588 27,840 28,438
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 3,017 1,982 2,274 2,506 Profitability
Pre-tax profit 1,192 973 1,232 1,386 EBITDA margin 334 321 327 328
Tax 9) (94) (180) (271) Pre-tax margin 151 117 134 141
Deprec. & amort. 995 1,158 1,252 1,336 Net margin 145 10.2 11.0 109
Working capital changes (238) (30) (30) (31) ROA 46 31 37 38
Non-cash items W) 7 17) 1) ROE 153 9.8 114 113
Other operating cashflows 32 (62) (13) 56
Investing 1,052 30 30 31 Growth
Capex (growth) (3,431) (2,027) (2,596) (2,432) Turnover 125 49 10.6 71
Investments (3,230) (1,923) (2,400) (2,448) EBITDA 220 0.7 12.8 75
Others 0 12 24 37 Pre-tax profit 60.3 (18.3) 26.6 125
Financing (202) (117) (221) (21) Net profit 55.0 (26.7) 19.7 6.0
Dividend payments 681 1,665 (625) (699) Net profit (adj.) 329 (11.0) 204 6.1
Issue of shares (316) (440) (380) (454) EPS 253 (11.0) 204 6.1
Proceeds from borrowings (443) 2,094 (245) (244)
Others/interest paid 1,441 11 0 0 Leverage
Net cash inflow (outflow) 266 1,619 (947) (625) Debt to total capital 60.7 65.9 63.8 61.9
Beginning cash & cash equivalent 1,217 1,483 3,102 2,155 Debt to equity 168.3 195.5 1794 165.7
Ending cash & cash equivalent 1,483 3,102 2,155 1,530 Net debt/(cash) to equity 149.8 159.3 156.0 150.1
Interest cover (X) 3.8 4.7 55 6.0
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC
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FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI
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PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
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SET ESG Ratings 2024 (as of 27 Feb 25)
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