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| Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
sales (THBm) 6,986 7,872 8,001 8,370 2,806
EBITDA (THEm) 2,173 2,652 2,633 2,697 2,855
Net profit (THBm) 743 1,281 857 382 942
Net Profit (% chg from prev) 0% 0% 6% 13% -17%
EPS (THB) 0.16 0.19 0.18 0.18 0.13
EPS (3 YaY) -388.3 0.2 -0.1 0.0 0.1
EPS vs Cons (%) nm nm nm nm nm

PER (X) ETN 22.9 13.2 12.9 12,0
vield (%) 0.0 2.8 19 1.9 21
P/BV (X) 1.7 13 12 1.1 11
EV/EBITDA (X) 14.8 118 8.1 7.6 639
ROE (%) 12.3 17.0 9.5 5.1 9.1

Source: Company data, TISCO estimates
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Figure 1. ERW’s quarterly income statement

Consolidated Income statement (Bt, m) 2024 3024 4024 1025 2Q25E YoY % QoQ %
Core Revenue 1,834 1,849 2,215 2,127 1,738 (5) (18)
Core Expense 810 812 860 837 784 3) 6)
Gross Profit 1,024 1,037 1,354 1,290 954 (7) (26)
SEAExpenses 488 490 526 515 487 o) (5)
Depre. & Amort. 242 255 262 251 252 4 0
Non-Core Income 9 7 21 9 8 (10) &)
Earnings before Interest and Tax (EBIT) 303 298 587 533 224 (26) (58)
Interest Expense 182 179 171 160 160 (12) o]
Earnings before Tax (EBT) 121 119 416 373 64 (47) (83)
Income Tax Expense (9) (5) 22 11 Z n.m. (86)
Net Profit before M.I. 130 124 394 362 62 (52) (83)
Net (Profit) Loss of M.I. & assoc. 14 i} (16) (17) (12) n.m. n.m.
Net Profit before Extra. Iltems 144 124 378 345 50 (65) (85)
Other Gains (Loss) 217 0 u] u] 0 n.m. n.m.
Net Profit 361 125 378 345 50 (86) (85)
EPS 0.14 0.05 0.15 0.14 0.02 (86) (85)
EBITDA 545 553 849 785 475 (13) (39)
EBITDA margin 29.7% 29.9% 38.3% 36.9% 27.4% (2.4%) (9.5%)
Source: Company data, TISCO Research estimates
Figure 2. Quarterly assumptions for ERW
QUARTERLY
Hotel 1018 2019 3019 ﬂQlQi 1024 2024 3024 4024 1025 2025E
Group (Ex-Hop Inn) i
Occ rate 86% 75% 74% ?sx.l 84% 80% 79% 82% 83% 72%
ADR 2,818 2,293 2,470 2_655I 3,383 3,110 3,145 3,604 3,569 3.044
Yo¥ Chg -6% -3% -3% -3% 11% 7% 5% 12% 5% 2%
RevPAR 2,434 1,720 1,824 z,usal 2,839 2,485 2,499 3,048 2,975 2,203
Yo¥ Chg -9% -6% -6% -S%I 12% 7% 2% 15% 5% -11%
Luxury ]
Occ rate 83% 65% 74% 215 83% 79% 72% 79% 75% 66%
ADR 5978 5,259 5,202 ss70] 7,030 6,600 6,847 7.418 7439 6,402
Yo¥ Chg -5% -3% -8% -4%] 6% 7% 10% 11% 6% 3%
RevPAR 4,965 3,394 3,869 4492] 5830 5,192 4,906 5,894 5577 4,225
Yo¥ Chg -7% -3% 1% 0%y 11% 12% 4% 9% -4% -19%
Midscale i
Occ rate 28% 83% 86% aml 79% 74% 76% 83% 85% 74%
ADR 2,945 2580 2,583 Z_SZ?I 3,346 3,142 3,234 3618 3,525 2,985
Yo¥ Chg 6% -5% -7% 5%, 15% 8% 10% 14% 5% 5%
RevPAR 2,595 2134 2,224 2,327| 2,633 2,323 2453 3,011 3,003 2,209
Yo¥ Chg -10% -7% =7% -3%' 9% -1% 1% 20% 14% =5%
Economy ]
Occ rate a7% 74% 66% 7anld 90% 87% 87% 88% 86% 74%
ADR 1,496 1,043 1,118 1,280] 1,721 1,489 1,535 1,870 1,912 1415
Yo¥ Chg 3% -3% -5% -7%] 14% 8% 7% 16% 11% 5%
RevPAR 1,296 777 738 944 1,543 1,289 1,336 1,654 1,639 1,047
Yo¥ Chg -7% -9% -16% -14% g 18% 13% 14% 18% 6% -19%

Source: Company data, TISCO Research estimates
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Figure 3. ERW quarterly revenue breakdown

OUARTERLY
Revenue 1019 2019 3q19 aqie] 1024 2024 3024 aqza 1025 2025E
Total Revenue 1,758 1,396 1,498 1,727] 1974 1,834 1,849 2,215 2,127 1,738
Group (Bx-Hop Inn) 1537 1,171 1,262 1460] 1,525 1,339 1,388 1,697 1,612 1,223
Lusury 777 566 665 783 772 679 648 783 733 578
Midscale 424 176 390 a14g 475 422 500 609 586 445
Economy 336 229 207 263 277 238 241 308 293 199
Hop Inn 165 169 179 205 416 as9 a22 a79 482 477
Thailand 108 112 120 136l 238 238 241 261 272 266
Philippines 57 57 59 (3 139 147 107 109 126 117
Japan 1 40 73 74 109 84 95
Rental and Service 56 56 57 4l 34 a7 39 39 34 g
Growth YoY
Total Revenue 1% a% 5% 0% 12% 12% 5% 17% 8% 5%
Group (Ex-Hop Inn) 4% 2% 3% -1%] 9% a% 2% 13% 6% 9%
Luxury 8% -4% 5% 0 10% 7% 7% 5% 5% -15%
Midscale 2% 10% 7% 3 0% -4% 2% 25% 23% 5%
Economy 1% a% 8% 5% 22% 13% 15% 16% 6% -16%
Hop Inn 38% 21% 19% 11% 25% a1% 39% 34% 16% a%
Thailand 6% 6% 15% 24 13% 13% 15% 16% 15% 12%
Philippines 216% 67% 26% -8 13% 29% 12% -17% 9% -20%
Japan 1 nja n/a nfa nja 111% 29%
Rental and Service 4% 2% 3% axl 9% a% 2% 13% 6% 9%
Breakdown
Lusury 44% 41% a4% assg 39% 37% 35% 35% 3% 33%
Midscale 24% 27% 26% 2459 24% 23% 27% 28% 28% 26%
Economy 19% 16% 14% 15 14% 13% 13% 14% 14% 11%
Hop Inn TH 6% 8% 8% 8% 12% 13% 13% 12% 13% 15%
Hop Inn PH 3% 4% 4% a7 7% 8% 6% 5% 6% 7%
Japan 2% 4% 4% 5% 4% 5%
Rental and Service 3% 4% 4% 4%! 2% 2% 2% 2% 2% 2%
Source: Company data, TISCO Research estimates
Figure 4. ERW earnings change
New Forecast Previous Forecast % Chg
2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
Core Revenue 8,001 8370 8806 8365 9323 9,587 -43% -10.2% -8.2%
Core Expense (inc. Depre) 3381 3578 3747 3526 3975 4,083 -41% -10.0% -8.2%
Gross Profit 4620 4,792 5,059 4838 5348 5,514 -45% -10.4% -8.3%
Non-Core expense (inc. SGEA) 2,040 2,151 2,263 2,133 2396 2,486 -43% -10.2% -8.2%
Mon-Core Income 53 56 59 73 79 &4 -266% -29.7% -75%
Earnings before Interest and Tax (EBIT)| 1603 1672 1838 1775 2,034 2,093 9.7% -17.8% -12.3%
Interest Expense 691 679 642 718 707 642 -38% -4.0% 0.0%
Earnings before Tax (EBT) 912 992 1,1%4 1,056 1327 1,451 -137% -25.2% A17.7%
Income Tax Expense 45 99 239 106 265 250 -56.8% 62.6% -A17.7%
Net Profit before Extra. kems 857 882 942 918 1,023 1,143 -6.6% -13.9% A7.7%
MNet Profit 857 882 942 918 1,023 1,143 -6.6% -13.9% A7.7%
EPS 0.18 0.18 019 019 021 023 -6.6% -13.8% A17.7%
New Forecast Previous Forecast % Chg
2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
Core Revenue 8,001 8370 88086 8,365 9,323 9,597 -43% -10.2% -8.2%
EBITDA 2633 2697 2855 2,778 3,031 3,112 -52% -11.0% -8.2%
Core Profit 857 882 942 918 1,023 1,143 -66% -13.9% A17.7%
Net Profit 857 882 942 918 1,023 1,143 -6.6% -13.9% -17.7%
RevPAR
Luxury 5,156 5383 5620 5,748 5,957 6,279 -103% -9.6% -10.5%
Midscale 2,702 2800 2902 2827 2930 3,035 -44% -4.4% -4.4%
Economy 1410 1461 1514 1,508 1560 1620 -63% -63% -6.5%
Revenue
Hop Inn TH 1140 1308 1487 1144 1312 1481 -04% -0.4% 0.4%
Hop Inn PH 457 a71 485 647 705 557 -29.4% -33.2% -13.0%
Hop Inn JP 349 367 378 338 464 513 34% -20.9% -26.4%
Core EBITDA Margin 329% 32.2% 32.4%)| 33.2% 325% 324% 03% 03% 0.0%

Source: Company data, TISCO Research estimates
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