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Stock Data

GICS sector Consumer Discretionary
Bloomberg ticker: ERW TB
Shares issued (m): 2,498.2
Market cap (Btm): 11,541.6
Market cap (US$m): 324.2
3-mth avg daily t'over (US$m): 0.8

Price Performance (%)

52-week high/low Bt4.72/Bt3.58
o nSantalsouss Hop Inn Tual 7 wolu®l 59 ERW Surniiasndalsusn Hop Inn Tnad 1w 7
1mth 3mth 6mth 1yr YTD
wrolud 50 wladin 6 wislulsznalneuazin 1 wdsiivszmaGUTuddoazrinlisinanlsonsn " 127 105 65 o
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578laanlseusy Hop Inn azAmdn 4% 2a9518las0lull 59 (U 58 agil 2%)
Wattanavekin Family 30.0
KEY FINANCIALS Vongkusolkit Family 29.8
Year to 31 Dec (Btm) 2014 2015  2016F  2017F  2018F FY6NAviShare(BY 1.98
Net turnover 4285 57255 6,036 6,589 7,115 FY16NetDebtShare (BY) 8.23
EBITDA 878 1,413 1,694 1,861 2,059 Price Chart
Operating profit 206 695 899 1,035 1,178
Net profit (rep./act.) (112) 198 382 460 533 eo(cl,cw ERAWAN GROUP PCUITHE  ——— ERAWAN GROUP PCLITHEISET INDEX (%)140
Net profit (adj.) (153) 194 382 460 533 ' .
EPS (Bt) (0.1) 0.1 0.2 0.2 0.2 5% o
PE (x) n.m. 59.4 30.2 25.1 21.7 5.00 o
P/B (X) 2.5 25 2.3 2.2 2.1 450
EV/EBITDA () 22.6 14.0 11.7 10.7 9.6 00 0
Dividend yield (%) 3.2 0.9 1.3 16 1.8 oo °
Net margin (%) (2.6) 3.8 6.3 7.0 75 ' &
Net debt/(cash) to equity (%) 170.5 161.4 163.5 170.4 173.4 % ™
Interest cover (x) 2.4 3.7 43 45 45 40 | Volume fm)
ROE (%) (2.3) 41 7.7 9.0 9.9 »
Consensus net profit - - 339 450 521 Nn1s Augls OG5 Decls Febis Apris
UOBKH/Consensus (x) - - 1.13 1.02 1.02

Source: ERW, Bloomberg, UOB Kay Hian
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HOP INN EXPANSION
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HOTEL REVENUE BY SEGMENT
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HOTEL STATS (EXCL. BUDGET SEGMENT)

KEY ASSUMPTIONS
Remarks

Long-term D/E 67%  Derived from peers or policy
Beta 0.85  Bloomberg, regression COV (stock,market) /Var (market)
WACC 74%  Ke =10%, Kd*(1-t) = 3.4%
Terminal growth 3.0%
Valuation (Btm)
Enterprise value 23,909.5
Less: Net debt 8,072.8
Less: Mi 233.6
Equity value 15,603.1 R =R ey e
No. of shares (m) 2,498 Source; ERW, UOB Kay Hian
Target price (Bt) 6.20

Source: UOB Kay Hian
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