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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 2 :g
Net turnover 22,2614 23,9495 27,039.7 29,627.8 31,758.6 2 70
EBITDA 5,595.6 6,100.4 6,894.7 7,476.4 8,025.0 s :g
Operating profit 2,474.0 2,809.7 3,143.3 3,520.1 3,883.8 fg Volume (m)
Net profit (rep./act.) 1,248.1 1,753.0 1,753.9 2,001.7 2,252.9 10
Net profit (adj.) 1,248.1 1,753.0 1,753.9 2,001.7 2,252.9 Z
EPS (Bt) 09 13 13 15 17 Aug?24 Oct24 Dec24 Feb25 Apr25 Jun25 Aug25
PE (x) 29.2 20.8 20.8 18.2 16.2
P/B (x) 1.9 1.8 1.7 1.6 15 Source: Bloomberg
EV/EBITDA (x) 11.2 10.3 9.1 8.4 7.8 ANALYST(S)
Dividend .y|eld (%) 1.6 2.2 2.2 2.5 2.8 Benjaphol Suthwanish
Net margin (%) 5.6 7.3 6.5 6.8 7.1 +662 659 8301
Net debt/(cash) to equity (%) 124.9 137.7 117.3 114.3 110.2 Benjaphol@uobkayhian.co.th
Interest cover (x) 7.8 8.0 6.2 6.4 6.6
ROE (%) 6.5 8.7 8.2 8.9 9.5 ASSISTANT ANALYST(S)
Consensus net profit - - 1,753 1,939 2,321 Nonpawit Vathanadachakul
UOBKH/Consensus (x) - - 1.00 1.03 0.97
Source: Central Plaza Hotel, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt27.00
Target Price Bt33.00
Upside +22.2%

COMPANY DESCRIPTION

CENTEL is a leading hotel operator both in
Thailand and overseas, as well as in the quick
service restaurant industry in Thailand. CENTEL

is part of the Central Group.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

Consumer Discretionary

CENTEL TB
1,350.0
36,450.0
1,121.6

3.7

Bt41.25/Bt19.40
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2Q25 EARNINGS RESULTS

Year to 31 Dec (Btm) 2Q24 1Q25 2Q25 yoy (%) qoq (%)
Hotel revenue 2,181 3,264 2,341 73 (28.3)
Food revenue 3,351 3,158 3,258 (2.8) 32
Total revenue 5,532 6,423 5,599 12 (12.8)
Gross profit 2,257 3,032 2,240 (0.7) (26.1)
SGE&A 2,055 2,177 2,073 0.9 (4.8)
Core profit 168 748 110 (34.1) (85.2)
Net profit 168 748 110 (34.1) (85.2)
(%) 2Q24 1Q25 2Q25 yoy (ppts)  goq (ppts)
Gross margin 40.8 472 40.0 (0.8) (7.2)
SG&A to sales 372 339 370 (0.1) 31
EBITDA margin 224 30.6 22.1 (0.3) (8.5)
Net profit margin 3.0 11.6 2.0 (1.1) 9.7

Source: CENTEL, UOB Kay Hian

STOCK IMPACT
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VALUATION/RECOMMENDATION

. mmuuvmma i'm'u,ﬂwman 33.00 UM N15UsELAWYAA1E997N EV/EBITDA 789
2025 1 10 ¥ Fesnndn 15D mnmmasaawm 31 Ls'n,wmml,mfwmswumama
FIBEILUHFIBHVLUE]\‘]LLE] 3Q25 Lm'mmqmmaama'maawﬂm ﬂ%ﬂﬂﬂ\iLLﬂ’J LIINAIUINGD
CENTEL 1fia¢97n: a) LLmTuumsw%mamaﬂaslLﬂ%maﬂ"[,ﬂzlaaTiqLLsNTun‘mmWﬂ uazaaRNg
WAz b) LLmTuNﬂanLuaﬂamaamﬂ"maammwumwmaa CENTEL Litaiaw

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: A

¢ Environmental

- Pledged to achieve net zero emissions by 2050.
- Targeting 20% reduction in greenhouse gas emissions by 2029.
- To eliminate single-use plastics by 2025.

¢ Social

- Conducts human rights assessment of the company, covering the hotel and food
businesses.

¢ Governance

- Risk and governance management committee meets every three months.

- Strictly adheres to requirements and regulations, conducting business with transparency
and accountability.
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EARNINGS PERFORMANCE

Btm CENTEL: QUARTERLY EARNINGS PERFORMANCE
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CENTEL’S CAPEX PLAN
CAPEX PLAN:
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CENTEL'S 2025 LATEST GUIDANCE

2025 GUIDANCE
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CENTEL'S DEBT PROFILE
GEARING RATIO & DEBT COMPONENT:

Q25 FINANGE COST AT 3.0% INCREASED GO0 (G125 34%) DUE TO THE INCREASE FROM THE
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Year to 31 Dec (Btm) 2024 2025F 2026F 202@ar to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 23,950 27,040 29,628 31,Poed assets 48,605 46,684 48,763 50,838
EBITDA 6,100 6,895 7,476 8,@fer LT assets 6,010 6,169 6,324 6,527
Deprec. & amort. 3,291 3,751 3,956 4, DHSh/ST investment 2,677 3,936 4,483 5,196
EBIT 2,810 3,143 3,520 3,88hter current assets 3,468 3,758 3,776 4,112
Total other non-operating income 0 0 0 Tddal assets 60,761 60,547 63,345 66,672
Associate contributions 136 190 200 Blldebt 5,319 5,210 5,210 5,210
Net interest income/(expense) (761) (1,113) (1,164) (1,208)er current liabilities 5,318 4,697 4,779 5,148
Pre-tax profit 2,185 2,220 2,556 2,801debt 25,873 24,420 25,688 26,929
Tax (488) (406) (471) (53#er LT liabilities 3,302 3,819 3,979 4,260
Minorities 57 (60) (83) (Suareholders' equity 20,714 21,910 23,114 24,458
Net profit 1,753 1,754 2,002 2,68ority interest 236 492 575 669
Net profit (adj.) 1,753 1,754 2,002 2,7%8al liabilities & equity 60,761 60,547 63,345 66,672
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 5,713 4,864 6,106 6,521 Profitability
Pre-tax profit 2,185 2,220 2,556 2,881 EBITDA margin 255 255 252 253
Tax (488) (406) (471) (534) Pre-tax margin 9.1 8.2 8.6 9.1
Deprec. & amort. 3,291 3,751 3,956 4,141 Net margin 7.3 6.5 6.8 7.1
Working capital changes 1,043 (761) 59 89 ROA 3.0 29 3.2 35
Non-cash items (267) (150) 5 (56) ROE 8.7 8.2 8.9 9.5
Other operating cashflows 85 399 200 210
Investing (8,942) (1,471) (6,030) (6,139) Growth
Capex (growth) (9,294) (1,829) (6,036) (6,216) Turmover 7.6 129 9.6 7.2
Investments 4,968 4,779 4,859 4,943 EBITDA 9.0 13.0 8.4 73
Others (4,617) (4,420) (4,853) (4,866) Pre-tax profit 29.2 16 15.2 12.7
Financing 3,372 (2,133) 471 331 Net profit 405 0.1 141 126
Dividend payments (567) (797) (797) (909) Net profit (adj.) 405 0.1 14.1 12.6
Proceeds from borrowings 4,086 (1,561) 1,268 1,241 EPS 405 0.1 14.1 12.6
Others/interest paid (147) 225 0 0
Net cash inflow (outflow) 142 1,260 546 713 Leverage
Beginning cash & cash equivalent 2,534 2,677 3,936 4,483 Debt to total capital 59.8 56.9 56.6 56.1
Ending cash & cash equivalent 2,677 3,936 4,483 5,196 Debt to equity 150.6 135.2 133.7 1314
Net debt/(cash) to equity 137.7 117.3 114.3 110.2
Interest cover (x) 8.0 6.2 6.4 6.6
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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