COMPANY UPDATE
SET / SERVICE / TOURISM
THE ERAWAN GROUP PLC. (ERW)
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SET ESG Rating : A

CG Rating : 'ﬁ'ﬁ"ﬁ"&'ﬁ

Net Profit (Mb) 743 1,281 838 970 986

Core Profit (Mb) 706 1,043 838 970 986

Core EPS (Bt.) 0.16 0.21 0.17 0.20 0.20

EPS Growth (%) -379% 37%  -20% 16% 2%

P/E (x) 20.0 14.6 18.2 15.7 15.5

DPS (Bt) 0.07 0.09 0.07 0.08 0.08

Yield (%) 2% 3% 2% 3% 3%

BVPS (Bt.) 1.4 1.9 2.0 2.1 2.2

P/BV (x) 2.2 16 1.6 15 14
Source: Financial Statement and Globlex securities calculated

SET Index 1,641.03

Market Cap. Bt 15,247 m

Total Shares 4,886.93 m common share Par Bt 1.00

Major Shareholders as of Mar 11, 2026

131 TRsuimnd anrin 15.50%

LN NUARIAN A1 14.08%

wiel Bezde AsAmgng 4.80%

PAN ASIA ASSETS LIMITED 4.49%

U3H 8 1ag 2014 Anrin 4.13%

% Free Float 64.16 %

Source: SETSMART
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Financial Highlight
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Assets, Liabilities & Equity

Balance Sheet (Btm) 2566 2567 2568 2569F 2570F
Cash 1,217 1,612 1,894 1,996 1,537 25,000
Receivables 170 222 232 241 257
Other Current Assets 499 345 276 276 276/ 20,000
Current assets 1,885 2,180 2,403 2,513 2,070/ 15 000
Non-current assets 21,789 24,067 24,057 25,156 26,869
Total assets 23,675 26,246 26,460 27,669 28,940 10,000 i
Current liabilities 3,058 2,981 3,914 3,108 3,295/ 5,000 B
Long-term liabilities 14,247 13,774 12,758 14,201 14,703 0
Total liabilities 17,305 16,754 16,673 17,309 17,998 2566 2567 2568 2569F 2570F
Paid-up, prem share & others 5,442 6,508 6,508 6,508 6,508
Retained earnings 830 112 510 1,082 1,664 M Total assets B Total liabilities Equity
Equity 6,370 9,492 9,787 10,360 10,942
P&L (Btm) 2566 2567 2568 2569F 2570F Yearly Performance
Sales 6,986 7,872 7,905 8,298 8,876
Costof sales 3,035 3,276 3,265 3,422 3,652 8500
Gross profits 3,952 4,596 4,640 4,876 5,224 Z’:gg
Other Revenues 60 52 32 32 34| 5’500
Selling & admin exp. 1,838 1,997 2,052 2,121 2,271 4,500
Other Expenses 0 0 0 0 0| 3,500
EBIT 1,272 1,786 1572 1,735 1,860[ 2200
Interest exp. 589 703 618 591 585 l’igg
EBT 743 1,321 956 1,143 1,276 500
Taxes 17 9 51 -103 -217 2566 2567 2568 2569F 2570F
Net profit 743 1,281 838 970 986
EBITDA 2,173 2,781 2,620 2,787 2,987 M Sales M Net profit EBITDA
EPS (Bt) 0.16 0.26 0.17 0.20 0.20
Sross & Nt Profit Margin
EBIT(1-t) 1,244 1,798 1,656 1,891 2,177
Dep. & Amortization 901 995 1,048 1,053 1,126
Change in net working capital 23 7 16 2) (5) 56.6% >8:4%  58.7% 58.8% 58.9%
Capital expenditure 2,280 3,030 1,057 4,000 4,000 o= ¢ 4 ¢
Firm free cashflow -158 -245 1631 -1054 -692
Financial Ratios 2566 2567 2568 2569F 2570F
Gross profit margin 56.6% 58.4% 58.7% 58.8% 58.9%
Net profit margin 10.5% 15.9% 10.6% 11.7% 11.1% I/.\I——H
Current ratio (X) 0.6 0.7 0.6 0.8 0.6
Times interest earned () 2.2 25 25 2.9 3.2 2566 2567 2568  2569F 2570F
Debt to Equity (X) 27 18 17 17 16 e=4==Gross profit margin  ==m== Net profit margin
ROA 3% 5% 3% 4% 3%
ROE 12% 16% 9% 10% 9%
ends (% 66 6 68 69 0
Sales growth 51% 13% 0% 5% 7% ROA & ROE
Expense growth 27% 9% 2% 4% 7% 17% - 16%
EBIT growth 614% 40% -12% 10% 7% 15% -
Net Profit -431% 72% -35% 16% 2% 13% -
EBITDA 107% 28% -6% 6% 7% 11% -
EPS n/a 60% -35% 16% 2% gy -
Quarterly performance (Btm) 2Q68 3Q68 4Q68 1Q69 2Q69 7% -
Sales 1,744 1,783 2,252 2,241 1,830 5%
Costofsales 793 801 834 858 827 3%
Selling & admin exp. 466 505 566 563 507 1% 1 ,
Interest exp. 157 154 148 153 150, 1% -
Taxes 12 % 22 a7 8 2566 2567 2568 2569F 2570F
Net profit 63 57 373 376 72 i ROA == ROE
Core profit 63 77 393 389 75

Source: Financial Statement and Globlex Research estimated
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