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1Q17F RESULTS PREVIEW
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Year to 31 Dec (Btm) 1Q17F 4Q16 1Q16 yoychg (%) qoq chg (%) fe a® 4w »
, portfolio 594N 2BIUTENY H ATLATEAUU WE 9
Revenue from hotel business 1,559 1,368 1,485 5.0% 14.0% o e L e o
Rental and serviceincome 54 56 51 5.0% -3.6% ilx ﬂuja'la uf] gjx AURTY LASATBEATHITHA
Total revenue 1,613 1,424 1,536 5.0% 13.3% asLNEIFIAYNIUELNA
Gross proft 743 600 695 6.8% 23.7% gltggtelzfgra Consumer Discretionary
EBITDA 542 418 505 7.4% 29.8% Bloomberg ticker: ERW TB
Net profit 210 103 191 9.9% 103.7% Shares issued (m): 2,498.2
Core profit 210 101 189 11.4% 108.7% Market cap (Btm): 11,191.8
EPS (BY) 0.08 0.04 0.08 11.4% 108.7% Market cap (US$m): 319.4
3-mth av g daily t'over (US$m): 0.9
Ratio (%) yoy ppt chg  qop ppt chg .
. Price Performance (%
Gross margin 46.0 422 45.3 0.8 3.9 52-week high/low o Bt5.10/Bt3.86
SG&A % of total revenue 24.5 26.5 24.7 0.2 -2.0 1mth amth 6mth 1yr YD
EBITDA margin 33.6 29.3 32.8 0.8 4.3 0.9 0.9 10.0 16.1 0.4
Sorce: W, (DB Kay Han Major Shareholders %
L‘Hﬁ nqsmﬂﬁu Wattanavekin Family 30.0
. mnmvliﬂnmmsumumaﬂ‘lwu 137A1837 ERW 9251891 lsUnBlnlasnig 1/60 11 210 Vongkusolkit Family 298
A1%UIMN (+11% yoy WAT +109% gog) Uadenipun andivinlvininlswanvenemiuetonn FY17 NAVIShare (BY 2.08
gog ¥191 UL AN qmmawm“ﬂmm afivin T m"[,swan‘[mm yoy_ 1370 1) selalsausni FY17 Net Debt Share (BY 3.57
awu 5% yoy WAz 2) EBITDA margin ——— 80bp yoy aem 33.6% v51na9Ininlslu Price Chart
"mea 1/60 nmﬂmmmmmﬂwmua Aafln 49% 209UsTNNANNNGTIB9L5T
SS%CY) ERAWAN GROUP PCL/THE ERAWAN GROUP PCLITHE/SET INDEX (%140
KEY FINANCIALS % ZZ
Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F 450
Net turnover 5255 5571 6135 6543 6,993 400 "
EBITDA 1,413 1,586 1,811 1,983 2,170 10
Operating profit 695 856 985 1,102 1,213 . %
Net profit (rep./act.) 198 367 431 486 541 300 80
Net profit (adj.) 194 346 431 486 541 50 ] Volume (m)
EPS (Bt) 0.1 0.1 0.2 0.2 0.2 ;g l | I ‘ ‘
PE (x) 60.6 34.1 27.4 24.2 21.8 o
P/B (X) 25 24 23 22 20 Feb16 Aprl6 Junl6 Augl6 Octl6 Dec 16
EV/EBITDA (x) 14.9 13.3 11.6 10.6 9.7
Dividend yield (%) 0.8 0.8 15 17 18 Source: Bloomberg
Net margin (%) 3.8 6.6 7.0 7.4 7.7
Net debt/(cash) to equity (%) 161.4 155.1 175.4 179.9 181.2 UNNATIEA
Interest cover (x) 3.7 4.4 4.4 4.4 4.5
ROE (%) 43 7.6 8.6 9.2 9.7 UANS 159558129A
Consensus net profit - - 429 494 562
UOBKH/Consensus (x) - - 1.00 0.98 0.96 02-659-8033
Source: The Erawan Group, Bloomberg, UOB Kay Hian napat@uobkayhian.co.th

n.m ngt meaningful; negative P/E, EV/EBITDA reflected as "n.m"
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TOTAL REVENUE BY SEGMENT (2016)
Budget, 3% Rental, 4%
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HOTEL OPERATING STATISTICS IN 1Q17F (PRELIMINARY FORECAST)

1Q17F 1Q16 % chg
No. ofrooms 6,464 5,834 11 Source: ERW, UOB Kay Hian
Occupancy (%) 84.0 83.0 1ppt
RevPar (BY) 2316 2,388 3
Rev Par (B) excluding the budget segment 2,826 2,691 5  HOTELREVENUE BY LOCATION (2016)

Source: UOB Kay Hian
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HOTEL STATS (EXCL. BUDGET SEGMENT
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