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1. Chodthanawat Co., Ltd.
2. MID-SIAM Capital Co., Ltd.
3. Mitrphol Co., Ltd.
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14.09%
5.67%

Analyst: Saranrat Panthachotirat (Reg. No. 028916)
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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.
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UPDATE

Fig 1: 4Q22 results review

Revenues 1,733 619 179.9% 1,283 35.0% 4,629 1,485 211.6%

CoGS (973) ®17)  57.7% ©27)  17.7%  (3.154)  (2220)  42.4%
Gross profit 759 2 42,309. 456 66.4% 1,475 (734) n.m.
SG&A (450) (283) 59.1% (362) 24.3% (1,377) (915) 50.6%
EBITDA 539 (47) n.m. 320 68.3% 1,080 (548) n.m.
Other inc./exps 27 20 36.9% 9 191.1% 88 90 -1.5%
Interest expenses (122) (121) 1.0% (114) 7.1% (458) (521) -12.1%
Income tax (6) 4 n.m. 5 n.m. 26 (46) n.m.
Core profit 192 (366) n.m. 1) n.m. (266) (2,021) -86.9%
Net profit 240 (246) n.m. (12) n.m. (224) (2,050) -89.1%
EPS (Bt) 0.05 (0.05) n.m. (0.00) n.m. (0.10) (0.45) -78.1%
Gross marain 43.8% 0.3% 35.5% 31.9% -49.4%

Net margin 13.8% -39.7% -0.9% -4.8% -138.0%

Fig 2: RevPar
1Q21

RevPar (All excl. Hop-Inn) -44% -99% -89% -83% -84% 1215% -41% 38% 160% 581% 1337% 396%
- Occupancy rate 57% 1% 14% 25% 17% 13% 10% 30% 31% 55% 67% 82%
- ADR (Bt./room night) 2,414 1,216 1,443 1,433 1,249 1,329 1,184 1,660 1,815 2,098 2,652 3,017

RevPar (Hop-Inn Thailand) -9% -69% -5% -8% -27% 42% -60% -15% 39% 133% 182% 37%
- Occupancy rate 67% 23% 67% 69% 48% 31% 27% 59% 67% 73% 74% 78%
- ADR (Bt./room night) 602 581 609 620 617 612 610 617 611 614 622 637

RevPar (Hop-Inn Philippines) -13% -100% -69% -67% -52% n.m. 112% 49% 51% 44% 21% 88%
- Occupancy rate 65% 0% 27% 33% 39% 46% 60% 49% 51% 58% 59% 74%
- ADR (Bt./room night) 998 0 890 851 812 846 855 855 924 974 1,044 1,080

Source : Company data, DAOL

Fig 3: Quarterly RevPar Fig 4: ERW share prices vs profits
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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
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) Wiww.dlaolicothin




COMPAMY DAOL SEC

UPDATE

(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 619 638 974 1,283 1,733 x
Cost of sales 617) (618) (735) (827) (973)
Gross profit 2 20 239 456 759 170 428D
SG&A (283) (255) (311) (362) (450)
EBITDA ) (14) 155 320 539 15.5 +18D
Finance costs (121) (112) “111) (114) (122) 14.0 M . " Ll A l‘ Avg.
Core profit (366) (315) (151) (11) 192 125 W 15D
Net profit (246) (313) (139) (12) 240 -
EPS (0.05) (0.07) (0.03) (0.00) 0.05 10.9 25D
Gross margin 0.3% 3.1% 24.6% 35.5% 43.8% 94 . . . .
EBITDA margin -7.6% 2.1% 16.0% 25.0% 31.1%
Net profit margin -39.7% -49.1% -14.3% -0.9% 13.8% Jan-15 Jan-16 Jan-17 Jan-18 Jan-19
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 1,623 1,242 1,532 1,919 1,619 Sales 2,306 1,485 4,629 5,904 6,747
Accounts receivable 77 100 160 207 234 Cost of sales (2,477) (2,220) (3,154) (3,378) (3,782)
Inventories 46 39 43 60 67 Gross profit 171) (734) 1,475 2,526 2,965
Other current assets 217 1,274 291 1,997 2,831 SG&A (1,005) (915) (1,377) (1,594) (1,822)
Total cur. assets 1,962 2,655 2,026 4,183 4,751 EBITDA (206) (548) 1,080 1,365 1,755
Investments 152 48 63 224 254 Depre. & amortization (1,012) (936) (872) (420) (587)
Fixed assets 18,721 19,409 19,285 17,926 17,628 Equity income (18) 9 29 6 7
Other assets 379 338 338 2,329 2,424 Other income 32 58 57 63 66
Total assets 21,215 22,450 21,712 24,662 25,057 EBIT (1,281) (1,559) 178 1,007 1,223
Short-term loans 1,410 690 300 1,262 1,263 Finance costs (536) (521) (458) (492) (504)
Accounts payable 145 143 235 216 236 Income taxes 39 (46) 26 (115) (169)
Current maturities 799 178 553 1,472 1,473 Net profit before MI (1,778) (2,126) (254) 400 549
Other current liabilities 458 478 675 1,311 1,551 Minority interest 63 105 (11) (62) (55)
Total cur. liabilities 2,812 1,489 1,762 4,262 4,523 Core profit (1,715) (2,021) (266) 338 494
Long-term debt 14,256 14,059 13,382 11,119 11,120 Extraordinary items 0 (29) 41 0 0
Other LT liabilities 218 880 846 2,924 2,560 Net profit (1,715) (2,050) (224) 338 494
Total LT liabilities 14,474 14,938 14,229 14,043 13,680
Total liabilties 17,286 16,427 15,990 18,305 18,203
Registered capital 2,539 2,538 2,539 2,540 2,541 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 2,518 4,532 4,532 4,632 4,532 Growth YoY
Share premium 910 910 910 838 839 Revenue -63.9% -35.6% 211.6% 27.6% 14.3%
Retained earnings 247 (1,759) (1,797) (1,459) (964) EBITDA -111.3% 165.8% -297.1% 26.4% 28.6%
Others 138 2,329 2,054 2,423 2,424 Net profit -485.0% 19.5% -89.1% -250.8% 46.2%
Minority interests 116 " 23 23 24 Core profit -484.9% 17.8% -86.9% -227.3% 46.2%
Shares’ equity 3,929 6,023 5,722 6,357 6,854 Profitability ratio
Gross profit margin -7.4% -49.4% 31.9% 42.8% 43.9%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin -74.4% -136.0% -5.7% 5.7% 7.3%
Net profit (1,715) (2,050) (224) 338 494 Net profit margin -74.4% -138.0% -4.8% 5.7% 7.3%
Depreciation (1,012) (936) (872) (420) (587) ROA -8.1% -9.0% -1.2% 1.4% 2.0%
Chg in working capital 400 2,397 (1,192) (731) 606 ROE -43.7% -33.6% -4.6% 5.3% 7.2%
Others 6,070 589 2,288 812 (514) Stability
CF from operations 1,416 (31) 1,806 1,648 1,416 D/E (x) 4.40 2.73 2.79 2.88 2.66
Capital expenditure 911) (854) (836) (838) 911) Net D/E (x) 2.82 1.65 1.56 1.28 1.23
Others 28 25 25 28 29 Interest coverage ratio (2.39) (2.99) 0.39 2.05 2.42
CF from investing (883) (829) (811) (810) (882) Current ratio (x) 0.70 1.78 1.15 0.98 1.05
Free cash flow 532 (859) 994 838 533 Quick ratio (x) 0.68 1.76 1.13 0.97 1.04
Net borrowings (545) (1,536) (706) (382) (544) Per share (Bt)
Equity capital raised 0 2,014 0 (71) 1 Reported EPS (0.68) (0.45) (0.05) 0.07 0.11
Dividends paid (197) 0 0 0 (196) Core EPS (0.68) (0.45) (0.06) 0.07 0.1
Others (1) 1 2 3 (3) Book value 1.56 1.33 1.26 1.40 1.51
CF from financing (742) 479 (704) (450) (741) Dividend 0.00 0.00 1.00 0.00 0.00
Net change in cash (210) (380) 290 387 (208) Valuation (x)
PER n.m. n.m. n.m. 63.26 43.28
Core PER n.m. n.m. n.m. 63.26 43.28
P/BV 3.02 3.55 3.74 3.36 3.12
EV/EBITDA n.m. n.m. n.m. 14.30 15.30
Dividend yield 0.0% 0.0% 21.2% 0.0% 0.0%

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 2022

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

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANIANALFTNADTUNSTNNITUSHEN INE (10D)
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drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumiaqwuiuuaﬂwswmmumw@mmt,wum@muuwmlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmaulﬂumﬂmﬂmlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

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 #n134m%1 ESG Rating (ESG: Environment, Social, Governance) LW’am‘Ll'amﬁm‘lﬁvmﬂﬂiﬂ’mumLLﬂﬂ@miLL@”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail
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1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmui"mimwmwaﬂ?”wurﬂﬂaqmeaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]i‘“m.li‘i:mﬂuiilll']ilﬂ’]i‘Uiﬂ’]i‘Vli‘Wiﬂﬂi‘Uﬂﬂ@'ﬂil’l\il,ﬂuﬁﬁ‘llLL@L’LV!’WLV]EIJJ ANNTAUATULAZWENUN
wunmuﬂm\immumlm”mmmw muumuu@uummluumiﬂgumm'ameﬂu@m\immvmu [{33b4 Lﬁm‘[ﬂmm‘lmmuwmwwumw
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) Nsfitdmiinisnniuguaianisia anduanuedialilsala uwamienisuimsanuidasidaau
v a co o vl > = = ' e v o ' ' =< o e
sasunainuazaesiUiu naaaauguadidiulfide Geanianisdnan#Wuiniaiedeldddla Tasldinusaisanan ce
rating 1898NNANALESNADNTUNITNNTUT N Ine (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5
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3. Good limzunusn atfluszau 3
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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
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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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