TRINITY

SECURITIES

15134 ngil- ERW

Faifanils
’a"]ﬂ’]L’WIN’}EI 4.35 U
Upside/Downside +18%
Median Consensus 4.27 UM
1M price direction: f

“The Erawan Group PCL (ERW)

ke . Directional Indicater I 5
e e IO e IS | 55

-4 Million
5

Iy

Stock information

balaihly 3.68 UM
mendagysnlu 1 3.94/2.02 U
uﬂaﬂ'mmm 17,983 gﬁumw
ﬂ?mmﬁtu (‘W']':f 1) 4,886.9 gwuﬂtu
Free Float 64.16%
Foreign Limit/Available 49%/41.38%
NVDR in hand (% of share) 2.38%
ﬂ?mmﬁum?‘iﬂ/iu(‘ooo) 25,926.15
Anti-corruption: 1&?5"Uﬂ’1’i§ﬂim
CG Score: AAAAA
Period Date DPS(Bt)
01/01/25-31/12/25 10/03/26 0.07
01/01/24-31/12/24 10/03/25 0.09
01/01/23-31/12/23 07/03/24 0.07

U umdisvAna
Laun:wgudniiAsi:h : 08NS1

e-mail : V-rin@trinitythai.com

TRINITY

STOCK InFocus
ERAWAN 16 wqﬁ?zmﬂﬁ G22389T e

GROUP

Am ADR lu 4069 faivlanaiiiasluynnaulsauss

e s1e91unils 3069 # 192 autm Taamlsannsandunuilnfdiusagedu
19% YoY a1nseladi 1.89 WuauLm ﬂ%’uﬁ‘mﬁu 5% QoQ uaz 8% YoY
° Tfa‘qwa‘unau Luxury mmmu‘[mmwaﬂunau AN ADR wm'uu
® 4Q69 muﬁfafwmniumsmu‘[mmnnau MICE u,awu'\m'n High Season 284
nsnaaiien Tngan RevPar #1snsatdiuls Mid-Single Digit
o ilsausnlu Pipeline 4119w 16 wire Taenilulsauss Hop Inn 14 wire
o ssnsmuuzin ‘Gaifanils” Asnadhuaned 2570 7 4.35 um

3Q69 Earnings Preview
® saaunilegnd 3Q69 7 192 Ay mnﬁvimmmmam mmmnummumﬂ
iﬁﬂiﬂﬂﬂauiuumml,l,wumr]mmmmﬂmumﬂmﬂ 2568 11141 Tasgnifuiin
?QN@HI‘LA@’J‘LA‘H@\‘] efladusIn 86 AL Tmami@mnmimLuumuﬂnmﬂium
mmu 19% YoY
iw”l,mmnﬂ@u‘llmwuﬂw 1.89 Wuaum ﬂmmmmu 5% QoQ uaz 8% YoY
RevPar (Exc. Hop Inn) °Lu 3Q69 LmuIm 7% YoY mnmimuimm ADR 7 8%
YoY LL@"TNLL?NH&N Luxury Lﬂuﬂaw Lmu‘immmmluimmmu ann RevPar #
LmuTm 10% YoY
° ﬂzm Hop Inn Famaduinlamaaiiies Inefselaln 13% Yoy aannissu ADR
Lmzmimummu‘m TEEY
®  EBITDA Margin 1t 3069 8571 31.4% galuann 3Q68 i 27% annsiia ADR
wlunan
® a1p 4Q69 1nnls IALIR QoQ mnmiww High Season mﬂqmiwmm Aealy
Usznd uazanabiuln Yoy ANNsIfLTUI09 ADR UAZERINIANTN AN
ﬂqu MICE mumiﬂi:ﬁ;u IMF
ﬁ'@mmmmszﬁﬁﬂiﬂ 2569-2570

LLN’)’] 3Q69 F;I\‘lﬂ\‘il,‘]juﬁj’]\i Low season m@qmiwmmmiuﬂiymﬂ LLML?’] mumiﬂumwm
mummiwimmy ADR V]F;IQZQ’]N’]?WJ?UW]@WJH wazAn i 4Q69 R L[ﬂ‘]_liﬁlﬁl@l,u@\‘l vl,ﬂﬁ“]_l
mummmﬂnam MICE Lum@’mumm IMF Annual Meeting Vlﬂ?\‘]LVl‘W ﬂmum@um A. 2569
‘VmuuﬂﬂﬂL‘I.IWWﬂTNLL?NI‘LALﬂ?@ LLﬂwﬂqﬂﬁﬂﬂLUﬂ@WEﬂﬁﬂﬂ "ﬂ’]ﬂﬂqiﬂuLQuﬂﬂﬂ‘LAﬂ’]ﬂ‘LAﬂ LA
ﬁ 2570 ﬂ’]ﬂllﬂqlli‘ﬂ 1. OO Wumum‘w Tae ERW wmmummmaimu@ﬂumm Hop Inn
WQ‘LHLL'Z\lgﬁ]’NﬂizLV}ﬂLW@ﬂWi‘LMUTm‘LuﬂuWﬂﬁ]

wuzdn “%’mﬁﬂﬁ’ﬂi" ﬁi’\ﬂ'mj'mmﬂ 4.35 UM

danauuzii “snﬂl,ﬂqr]n”l,i” ﬁmﬂwmﬂﬂ 2570 7 4.35 UM (37N 4.30 U1M) AINN5R
AnLRAE EV/EBITDA faunda 5 1-1SD 7 11X Tmammmmuuﬂwmmmﬁ 2569 avitusin
anil 2568 umANA ERW Sadnansninenss RevPar wzgxmfmﬁ 2562 I3

2ia3an1vNISIIU

Year End: 2024A 2025A 2026F 2027F 2028F
Sales (Bt mn) 7,872 7,905 8,547 8,927 9,346
EBITDA Bt mn) 2,599 2,588 2,846 2,990 3,178
Net Profit (Bt mn) 1,282 838 997 1,005 996
EPS (Bt) 0.26 0.17 0.20 0.21 0.20
EV/EBITDA (x) 10.85 10.86 10.52 10.69 10.70
PER(x) 18.32 14.58 18.14 18.00 18.15
DPS(Bt) 0.09 0.07 0.11 0.11 0.11
Div Yield (%) 2% 3% 3% 3% 3%
ROE (%) 17.0% 9.5% 10.8% 10.4% 9.8%
P/BV 2.69 1.36 1.92 1.83 1.75

Source: ERW, Trinity Research
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ERW: Financial Statement

ERW's quarterly income statement (Bt mn)

ERAWAN GROUP

Financial Statement (Consolidated)

(Unit: Bt mn) 3025 4Q25 1026 2Q26 3Q26 %QoQ %YoY
Revenues

Sales 1,783 2,252 2,241 1,820 1,914 5% 7%
COGs 801 834 858 813 833 2% 4%
Gross profits 982 1,418 1,384 1,007 1,081 7% 10%
Other income 6 10 14 19 86 350% 1377%
SG&A 505 566 563 513 541 5% 7%
EBITDA 482 862 834 514 627 22% 30%
Depreciation&Amortisation 263 277 274 281 289 3% 10%
Interest expense 154 148 153 144 129 -10% -16%
Other expense (1) - - - (0) NA NA
Net profit before tax 66 436 408 89 210 136% 217%
Income tax 6 22 17 6 17 163% 162%
Equity from subsidiary - - - - - - -
Minority interest 3 39 16 (1) 1 -242% -68%
Net profit before extra item 57 375 388 83 192 131% 239%
Extra ordinary gain (loss) - - (12) (11) NA NA
Net profit (loss) 57 375 376 72 192 166% 239%
EPS (Bt) before extra item 0.01 0.08 0.08 0.01 0.04 166% 239%
EPS (Bt) 0.01 0.00 0.08 0.01 0.04 166% 239%

Source: Trinity Research
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Environment 2022 2023 2024 2025 TOURISM Average
Compliance with environmental management principles and standards
Environmental management principles and standards N/A N/A Yes Yes N/A
Information on incidents related to legal violations or negative environmental impacts
Number of cases and incidents of legal violations or negative environmental impacts 0 0 0 0 0
Energy Management
Total electricity consumption within the organization (Kilowatt-Hours) 67,114,176 76,159,998 81,021,456 88,152,090 91,764,534
Total electricity expense (Baht) 266,857,494 340,404,087 387,183,584 303,109,536 229,787,257
Percentage of total electricity expense to total expenses (%) 6 6 6 5 3
Total fuel expense (Baht) 25,578,355 34,669,690 24,555,946 40,092,419 70,141,130
Water Management
Total water consumption (Cubic meters) 354,613 400,851 4,900,378 750,959 818,353
Recycled water (Cubic meters) - - 14,085 22,185 338,159
Total water withdrawal expense (Baht) 22,671,283 25,485,468 21,361,417 31,365,341 10,484,049
Waste Management
Total waste generated (Kilograms) - 326,065 771,572 884,497 4,382,048
Total reused/recycled waste (Kilograms) 18,463,272 589,669 570,236 678,362 1,582,593
Percentage of total reused/recycled waste to total waste generated (%) - 181 74 77 19
Greenhouse Gas Management
Setting net-zero greenhouse gas emissions targets N/A N/A Yes Yes N/A
Long-term target year of net-zero greenhouse gas emissions N/A N/A 2,045 2,045 N/A
Total GHG emissions (Metric tonnes of carbon dioxide equivalent) 16,344 20,541 22,959 54,073 227,212
Total GHG emissions - scope 1 (Metric tonnes of carbon dioxide equivalent) 2,219 3,835 3,958 6,241 25,538
Total GHG emissions - scope 2 (Metric tonnes of carbon dioxide equivalent) 14,125 16,706 19,001 17,358 41,029
Total GHG emissions - scope 3 (Metric tonnes of carbon dioxide equivalent) - - - 30,474 215,495
Verification of Greenhouse Gas Emissions - - - Yes N/A
Name of verifying compan N/A N/A N/A N/A N/A
Human Rights
Human rights management principles and standards N/A N/A Yes Yes N/A
Information on incidents related to legal or social and human rights violations
The total number of cases or incidents of significant violations of laws or regulations regarding social and human rights (Cases) 0 0 0 0 0
The total number of cases or incidents that cause significant labor disputes (Cases) 0 0 0 0 0
Employment
Total Employment (Person) 3,721 4,043 4,294 4,391 7,113
Total number of employees (Persons) 3,721 4,043 4,294 4,391 6,549
Total number of male employees (Persons) 1,629 1,759 1,845 1,864 3,646
Percentage of male employees (%) 44 44 43 42 46
Total number of female employees (Persons) 2,092 2,284 2,449 2,527 3,646
Percentage of female employees (%) 56 56 57 58 48
Total of workers who are not employees (Person) N/A N/A N/A N/A 463
Percentage of non-employee workers to total employment (%) - - - - 1
Total employment of workers with disabilities (Persons) 22 25 28 28 56
Employee Remuneration
Total employee remuneration (Baht) 752,605,115 1,077,561,592 2,067,740,775 2,098,657,154 4,028,861,437
Ratio of average remuneration of female employees to male employees 1 1 1 1 1
Percentage of total number of employees joining employee provident fund to total number of employees (%) N/A N/A N/A 51 53
Human Capital Development
Total amount spent on employee training and development (Baht) 3,527,943 1,370,962 1,798,762 8,606,106 18,247,609
Percentage of training and development expenses to total expenses (%) 0 0 0 N/A -
Safety, Occupational Health, and Environment at Work - - -
Total number of lost-time injury accidents by employees (Case) N/A N/A N/A 117 92
Total number of employees that lost-time injuries exceeding 1 day (Person) N/A N/A N/A 201 92
Lost time injury frequency rate (LTIFR) (Persons / 1 million-manhours) N/A N/A N/A 20 6
Lost time injury frequency rate (LTIFR) (Persons / 200,000 manhours) N/A N/A N/A 4 1
Total number of employees that fatalities as a result of work-related injury (Person N/A N/A N/A 0 0
Governance and Economics
Participation in anti-corruption networks
Anti-corruption networks or projects the company has joined or declared intent to join N/A N/A Yes Yes N/A
Composition of the Board of Directors
Total number of directors (Persons) 11 12 11 12 9.93
Total number of male directors (Persons) 8 9 8 8 2.53
Percentage of male directors (%) 72.73 75 72.73 66.67 75.42
Total number of female directors (Persons) 3 3 3 4 2.53
Percentage of female directors (%) 27.27 25 27.27 33.33 24.58
Total number of independent directors (Persons) 4 4 4 4 4.07
Percentage of independent directors (%) 36.36 33.33 36.36 33.33 42
Total number of executive directors (Persons) 1 1 1 1 2
Percentage of executive directors (%) 9.09 8.33 9.09 8.33 20.25
Total number of non-executive directors (Persons) 10 11 10 11 7.93
Percentage of non-executive directors (%) 90.91 91.67 90.91 91.67 79.75
Average director age (Years) 57 56 55 57 60.67
The chairman of the board and the highest-ranking executive are from the same person N/A N/A No No N/A
The Chairman of the Board is the Highest-ranking Executive N/A N/A N/A No N/A
The Chairman of the Board and the Highest-ranking Executive are from the same family N/A N/A No No N/A
Meeting Attendance of the Board of Directors 0 0 0
Number of the Board of Directors meeting (Times) N/A N/A N/A N/A 0
Average percentage of the Board of Directors meeting (%) N/A N/A N/A N/A N/A
Remuneration of Directors and Executives
Total Director Remuneration (Baht) 3,404,600 4,429,000 7,236,000 5,038,236
Total audit commitee remuneration (Baht) N/A N/A 496,800 655,114
Total executive remuneration (Baht) N/A N/A N/A 77,934,956 59,558,307
Sustainability Policy and Strategy
Corporate sustainability report No ustainability-reports ustainability-reports Yes N/A
United Nations SDGs that align with the organization's sustainability management goals N/A N/A Yes Yes N/A
GRI OTHERS, GRI
Company sustainability disclosure aligned with guidelines STANDARDS,OTHERS STANDARDS N/A

Source: SET, Company data
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THE ERAWAN GROUP PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2024A 2025A 2026F 2027F 2028F
Sales 7,872 7,905 8,547 8,927 9,346
Cost of good sold (4,271) (4,313) (5,016) (5,298) (5,571)
Gross Profit 3,601 3,592 3,532 3,629 3,775
SG&A (1,997) (2,052) (2,051) (2,142) (2,243)
EBITDA 2,599 2,588 2,846 2,990 3,178
Depreciation & Amortization (995) (1,048) (1,366) (1,504) (1,645)
EBIT 1,604 1,540 1,480 1,486 1,532
Equity Shares 0 0 0 0 0
Financial Costs (703) (618) (413) (412) (468)
Other Income 45 34 67 68 69
Pretax Profit 947 956 1,134 1,142 1,133
Tax (9) (51) (91) (91) (91)
Net Profit before minority 939 905 1,043 1,051 1,043
Less Minority Interest (32) (67) (46) (46) (46)
Net Profit before Extra. 907 838 997 1,005 996
Extraordinary items 375 0 0 0 0
Reported Net Profit 1,282 838 997 1,005 996
EPS (Bt) 0.26 0.17 0.20 0.21 0.20

Statements of Financial Position

Year End Dec (Btm) 2024A 2025A 2026F 2027F 2028F
Cash in hand & at banks 1,612 1,894 1,705 1,534 1,381
Accounts receivable -net 222 232 775 809 847
Inventories 43 40 60 62 65
Other current assets 302 236 255 266 279

Total Current Assets 2,180 2,403 2,794 2,672 2,571

Investments 0 0 0 0 0

Property, Plant & Equipment 23,629 23,379 25,842 28,358 30,934

Others 437 678 678 678 678

Total Assets 26,246 26,460 29,315 31,709 34,184
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 266 257 460 478 495
Current portion 1 yr L/T loans 1,094 1,060 1,249 1,426 1,607
Other current liabilities 1,621 2,597 3,029 3,356 3,686

Total Current Liabilities 2,981 3,914 4,737 5,260 5,787

Long-term liabilities 8,999 8,129 9,620 11,019 12,445

Other 4,775 4,629 4,665 4,629 4,647

Total Liabilities 16,754 16,673 19,023 20,908 22,879
Paid-up share capital 4,891 4,887 4,887 4,887 4,887
Premium on share capital 1,621 1,621 1,621 1,621 1,621
Legal reserve 334 361 361 361 361
Unappropriated (222) 149 608 1,070 1,528
Others 2,088 1,950 1,950 1,950 1,950

Total Equity before MI 8,712 8,967 9,425 9,888 10,346

Minority Interest 780 820 867 913 959

Total Equity 9,492 9,787 10,292 10,800 11,305

Total Liabilities & Equity 26,246 26,460 29,315 31,709 34,184
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THE ERAWAN GROUP PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2024A 2025A 2026F 2027F 2028F
Pretax Profit 947 956 1,134 1,142 1,133
Depreciation 995 1,048 1,366 1,504 1,645
Change in Working Capital 371 (711) (431) (646) (627)
Others 428 1,448 673 740 590
CF from Operating Activities 2,741 2,741 2,741 2,741 2,741
Capital Expenditure (2,500) (2,500) (2,500) (2,500) (2,500)
Others 30 35 40 46 53
CF from Investing Activities (2,470) (2,465) (2,460) (2,454) (2,447)
Capital Raising 1 1 1 1 1
Net Proceeds from debt 897 897 897 897 897
Cash Dividend (317) (440) (538) (542) (538)
others (456) (452) (830) (813) (807)
CF from Financing Activities 124 6 (470) (458) (447)
Net change in Cash 396 282 (189) (170) (153)
Beginning Cash 1,217 1,612 1,894 1,705 1,534
Ending Cash 1,612 1,894 1,705 1,534 1,381
Key Ratios

Year End Dec (Bt mn) 2024A 2025A 2026F 2027F 2028F
Per Share (Bt)

EPS 0.26 0.17 0.20 0.21 0.20
DPS 0.09 0.07 0.11 0.11 0.11
BV 1.78 1.83 1.93 2.02 212
Liquidity Ratio (x)

Current Ratio 0.73 0.61 0.59 0.51 0.44
Quick Ratio 0.72 0.60 0.58 0.50 0.43
Profitability Ratio (%)

Gross Margin (Inc. Depre) 33.1% 32.2% 25.3% 23.8% 22.8%
EBITDA Margin 33.0% 32.7% 33.3% 33.5% 34.0%
EBIT Margin 20.4% 19.5% 17.3% 16.7% 16.4%
Net Margin 16.3% 10.6% 11.7% 11.3% 10.7%
ROE 13.5% 8.6% 9.7% 9.3% 8.8%
Efficiency Ratio

ROA 4.9% 3.2% 3.4% 3.2% 2.9%
ROFA 5.4% 3.6% 3.9% 3.5% 3.2%
Leverage Ratio (x)

Debt to Equity 1.23 1.21 1.36 1.48 1.60
Net Debt to Equity 1.05 1.00 1.18 1.33 1.47
Interest Coverage Ratio 2.28 2.49 3.58 3.61 3.27
Growth

Sales Grow th 12.7% 0.4% 8.1% 4.4% 4.7%
EBITDA Grow th 23.0% -0.4% 10.0% 5.1% 6.3%
Net Profit Grow th 72.6% -34.6% 18.9% 0.8% -0.8%
EPS Grow th 72.6% -34.6% 18.9% 0.8% -0.8%
Valuation

PER (x) 18.32 14.58 18.14 18.00 18.15
P/BV (x) 2.69 1.36 1.92 1.83 1.75
EV/EBITDA (x) 10.85 10.86 10.52 10.69 10.70
Dividend Yield (%) 1.88% 2.80% 2.98% 3.00% 2.98%
Dividend Payout Ratio (%) 54.0% 54.0% 54.0% 54.0% 54.0%
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Corporate Governance Report Rating
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90 - 100 AAAAA ALEA Excellent
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70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
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