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Bloomberg Ticker CENTEL TB
Current price (Bt) 45.00

Market Cap. (Bt m) 60,750

Shares issued (mn) 1,350

Par value (Bt) 1.00

52 Week high/low (Bt) 455 /29.3
Foreign limit/ actual (%) 40/12.29

NVDR Shareholders (%) 2.7

Free float (%) 76

Number of retail holders 14,089

Dividend policy (%) 60

Industry Services

Sector Tourism & Leisure
CG Rate AAAAA

Thai CAC Certified

SET ESG Ratings AAA

UFEN LGiay 358 Ade 5.0

UBS AG SINGAPORE BRANCH 3.8

ue 46 TagautAszv 3.1

Thai NVDR Company Limited 2.6

ue gNELAasa IE e 2.3

Key Financial Summary

Year End Dec 2024A 2025A 2026E 2027E
Revenue (Bt m) 23,037 23,954 24,861 25,688
Net Profit (Bt m) 1,753 1.941 3,505 2,632
NP Growth (%) 405 10.7 80.6 (24.9)
Core EPS (Bt) 1.32 1.39 1.81 1.95
Core EPS Growth (%) 52.3 55 29.8 7.9
EPS (Bt) 1.30 1.44 2.60 1.95
PER (x) 34.8 31.5 17.4 23.2
BPS (Bt) 16.5 16.8 18.7 19.4
PBV (x) 2.9 2.7 24 2.3
DPS (Bt) 0.59 0.67 117 0.88
Div. Yield (%) 1.3 15 2.6 1.9
ROA (%) 3.0 31 55 4.0
ROE (%) 8.7 9.0 14.8 10.3

Source: Pi Estimated
Analyst: Thanawich Boonchuwong
Registration No.110556

Email: thanawich.bo@pi.financial
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Central Plaza Hotel PCL
Quarterly Earnings

(Bt m) 3Q25 4Q25 1Q26 2Q26 3Q26E %QoQ %YoY
Revenue 5,622 6,310 6,716 5,779 5911 2.3 5.1
Cost of sales (3,215) (3,392) (3,328 (3,359) (3,380) 0.6 5.1
Gross profit 2,407 2,918 3,388 2,420 2,631 4.6 5.1
SG&A (2,009) (2,283) (2,201) (2,116) (2,135) 0.9 6.3
Other (exp)/inc 163 521 259 189 190 04 169
EBIT 561 1,156 1,445 493 586 18.7 4.4
Finance cost (299) (264) (281) (270) (270) 0.1 (9.6)
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 262 892 1,165 224 316 41.0 20.3
Income tax (111) (99) (115) (90) (126) 40.2 13.2
Earnings after taxes 151 794 1,049 134 189 41.6 25.6
Equity income 23 106 48 22 30 34.1 33.2
Minority interest 18 (0) (21) 20 15 N.M. N.M.
Earnings from cont. operations 191 899 1,077 176 234 32.8 22.4
Forex gain/(loss) & unusual items (31) 139 1,066 (10) - N.M. N.M.
Net profit 160 1,038 2,143 166 234 40.8 46.1
EBITDA 1,433 2,349 3,414 1,395 1516 8.6 5.8
Recurring EPS (Bt) 0.14 0.67 0.80 0.13 0.17 328 224
Reported EPS (Bt) 0.12 0.77 159 0.12 0.17 40.8 46.1
Profits (%) 3Q25 4Q25 1Q26 2Q26 3Q26 chg QoQ chg YoY
Gross margin 42.8 46.2 50.4 419 42.8 0.9 (0.0)
Operating margin 10.0 183 215 8.5 99 14 (0.1)
Net margin 29 165 31.9 29 4.0 1.1 1.1

Source: Pi research, company data
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= Shinkanzen

Mister Donut

= Thailand = Ootoya
= Maldives Auntie's Anne
Japan = Salad Factory
= Pepper Lunch
Katsuya
Others
Source: Pi research, company data Source: Pi research, company data
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Central Plaza Hotel PCL
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Central Plaza Hotel PCL

Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E Cashflow Statement (Bt m) 2023 2024 2025 2026E 2027E
Cash & equivalents 2,853 3392 3679 3958 4,186 CF from operation 4921 6623 6,196 7,526 6,299
Accounts receivable 1519 1,208 962 1,215 1,261 CF from investing (1,586) (7,306) (3,707) (4,350) (4,020)
Inventories 982 905 868 917 945 CF from financing (3.886) 1,023 (2,162) (2,897) (2,050)
Other current assets 334 641 484 488 493 Net change in cash (551) 340 328 279 229
Total current assets 5,688 6,145 5,992 6,578 6,886

Invest. in subs & others 4539 4608 5498 5498 5,498 Valuation 2023 2024 2025 2026E 2027E
Fixed assets - net 30,795 36,795 38,053 40,303 42,095 EPS (Bt) 0.92 1.30 144 260 1.95
Other assets 13,181 13,213 13,185 12,663 12,208 Core EPS (Bt) 0.87 1.32 1.39 181 1.95
Total assets 54,204 60,761 62,728 65,042 66,687 DPS (BY) 042 059 067 117 088
Short-term debt 5,492 3,780 4518 4735 5,107 BVPS (Bt) 14.8 155 16.8 18.7 194
Accounts payable 3,445 4,423 3930 4233 4365 EV per share (Bt) 533 557 564 573 576
Other current liabilities 1,657 2,433 2350 2,278 2,007 PER (x) 48.9 348 315 17.4 23.2
Total current liabilities 10,594 10,636 10,797 11,247 11,479 Core PER (x) 523 343 325 250 232
Long-term debt 8,168 13,740 14,206 15,444 15811 PBV (x) 31 29 2.7 2.4 2.3
Other liabilities 15,423 15,434 15110 13,148 13,146 EV/EBITDA (x) 16.6 16.0 138 10.8 119
Total liabilities 34,186 39,811 40,114 39,839 40,436 Dividend Yield (%) 0.9 13 15 26 19
Paid-up capital 1,350 1,350 1,350 1,350 1,350

Others 9914 9,767 10265 10265 10,265  Gross profit margin 410 444 442 457 457
Retained earnings 7441 8627 9823 12425 13,479 EBITDA margin 20.1 20.4 23.0 288 254
Non-controlling interests 343 236 207 192 186 EBIT margin 124 130 135 152 15.8
Total equity 20,018 20,950 22,614 25,202 26,251 Net profit margin 5.8 7.6 8.1 14.1 10.2
Total liabilities & equity 54,204 60,761 62,728 65,042 66,687 ROA 24 3.0 3.1 55 4.0
Income Statement (Bt m) 2023 2024 2025 2026E 2027E ROE 6.5 8.7 9.0 148 10.3

21543 23,037 23954 24861 25,688
(12,711) (12,811) (13,357) (13,504) (13,947)
8,833 10,226 10,597 11,357 11,741

Revenue
Cost of goods sold
Gross profit

Financial Strength Ratios 2023 2024 2025 2026E 2027E

Current ratio (x) 0.5 0.6 0.6 0.6 0.6

SG&A (7,077) (8,307) (8,606) (8,798) (9,090) Quick ratio (x) 0.4 0.5 05 05 05
Other income / (expense) 925 1,081 1,235 1,215 1,397 Int.-bearing Debt/Equity (x) 0.7 0.8 0.8 0.8 0.8
EBIT 2,681 3,000 3,227 3,774 4,047 Net Debt/Equity (x) 0.5 0.7 0.7 0.6 0.6
Depreciation 1,624 1,596 1,971 2,099 2,228 Interest coverage (x) 2.7 29 2.8 35 3.7
EBITDA 4,321 4,704 5,504 7,172 6,528 Inventory day (days) 29 27 24 24 24
Finance costs (1,007) (1,051) (1,158) (1,085) (1,081) Receivable day (days) 23 22 17 17 17
Non-other income / (expense) - - - - - Payable day (days) 99 112 114 114 114
Earnings before taxes (EBT) 1,674 1950 2,069 2,689 2,966 Cash conversion cycle (days) (47) (64) (73) (73) (73)
Income taxes (434) (361) (462) (497) (593)

Earnings ater taxes (EAT) 1239 1589 1607 2192 2373
Equity income (62) 136 243 233 253 Revenue 23.2 6.9 4.0 3.8 33
Non-controlling interests (8) 57 29 15 6 EBITDA 50.3 8.8 17.0 30.3 (9.0)
Core Profit 1,169 1,781 1,879 2,439 2,632 EBIT 1178 119 75 17.0 7.2
FX Gain/Loss & Extraordinary items 79 (28) 62 1,066 - Core profit 280.7 523 55 298 79
Net profit 1,248 1,753 1,941 3,505 2,632  Net profit 2135 405 107 806 (24.9)
EPS (Bt) 0.92 1.30 144 2.60 1.95 EPS 2135 405 10.7 80.6 (24.9)
Key assumptions 2023 2024 2025 2026E 2027E Key assumptions 2023 2024 2025 2026E 2027E
Hotel business Food business

Occupancy rate (%) SSSG (%)

Thailand 70 70 72 74 75 Top 4 brands 3.3 3.6 (1.0) 0.0 1.5
Maldives 72 63 50 65 70 Other brands 19.6 14.6 6.7 0.0 1.5
Japan 72 78 80 78 79 No. of stores 1,41 1,396 1,429 1,517 1,568
Dubai (JV 40%) 81 85 84 65 70

RevPar growth (%) - in Thai Baht GPM (%)

Thailand 70 n 6 5 Hotel business 34.4 43.3 40.9 441 443
Maldives ) 12) (24) 26 Food business 45.8 45.3 471 471 47.0
Japan 20 12 (38) 3

Dubai (JV 40%) 21 nn m (29) 10 SG&A-to-sales ratio (%) 32.8 36.1 35.9 35.4 35.4

Source : Company Data, Pi Research
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ESG : SET ESG Rating - “AAA”
Environment Social Governance : Bloomberg Score “3.32"

Environment (Bloomberg Score: 2.35)

« USBNIMsAKkuaUWULIUAIUEDIDOdoUS: s 10 U (U 2020-2029) lagdoithaanmsuaesisidouns:onua:nsid
waoviuav 40% aamsldihia:usuncuvg:ndaviulonavan 20% olRsuAulgnu 2019 uanonl USENgIAWadD
TAsoms “Centara Race to Net Zero” IWaljvgmsudesfmusidouns:onansiduaud (Net Zero) malul 2050 ua:og
s:Kkd1vMSWaUINagnsduamwionmAlkaoandovAuLluoN1vUoY Science Based Targets Initiative (SBTi) 1Wo
gns:aumsusmsoamsmsuaulRliulumuuasgiuaina msdidumiudona1ogogaanuFgvoINMsIUaguIlaD
anmwnloMA AunuWALYLIU ta:dorkuaduavioadouRtuusliuuvoauindulusuina

o USUNANTULIASAISIWUUSE énémwmsh?wé\)mumumsc‘mﬁ\)s ruuUs:kgawavoiulla:wavviukyuidgululsolsuy
KaNELLKY ADUAAUMSUSKIsdoMsUnla:ugzag1odus:ansmw laglawi:nisaquezols msWusasimsstuiAa La:
msa\)1asumsooziooom\)om\)a\)aumaooHO\)IU@Umu FoaoandovnulthkuignswauRgoduvovakus:s11a
(SDGs) uahuosasmafumm\)lﬂsugﬂonoueﬂumsaowaﬂshnumea\)uooaeu?ushahsno

Social (Bloomberg Score: 3.12)

«  USUNTRA2WEAAYAUMSWAULNANINIWUAAINSIA:NISEE10AIURNWLTOOWINDIU TagoasvsausssUovAnsh
dolasumsiBoug A0UKaINKay LazAUIiIAgY wSaunvaduayumswaiunaouMokihluagoBwiukangas
Hnousullazmswaunnu:ogvdollion uononl USENGolrANIUEAIATYAUZUMW ADUUAD0AY Lla:adadMwuo
wanvu soudvmsadious:aumsaindiiiingnm FodeldudodudAenylussiousmsiia:nsrioviRg

«  USUNAITOUTASOMSESIVARIASIUAUBUBUADLAURIUNSSIVVIU MsatuauuRUs:noUMSTUWUR La:MsSarmSandu
onuKavwaaluls:inA donaliinamsns:ngsioldia:agoanuduwussudnugidoulddouldanaoarkoolsneudt dv
doglasuagomwanuaiovAnsila:AUgEUUoDSSADlUS:E10

Governance (Bloomberg Score: 5.60)

« usUnilasvadvmsmAuquafonIsidalouliazaoandoviukanussinauiaanna laglknoudAtyAunowTUsLla
03955SUNMYSSAD MSHOMUMSND3Q Lla:MSUSKISAUIEETUNADA SoUGLANUIAEVAIU ESG AOWUaoaAeMb s
wos ua:nsAuAsavdayadouynna uonoInl AtUzNSsUMMSUSENTUNUINE Ay lunsikuaulougla-domuNans
dduviudunougodiu weliiutosimsdutussioauisaadoyar lhuAgioRUAOUAAUNISUSKISAOIUIEDIA
oEvIKNEY

o 01nA0WLUUTUMSAITUSSADOENVELEU dowalk CENTEL ldSumsgeusulus:auanna lasldsumsAaidontdng S&P
Global Sustainability Yearbook 2024-2025 taz{dsusivda “Industry Mover” Tungaugaaiknssu Hotels, Resorts &
Cruise Lines SouaulAuAuseniiwasunmsdiunowdvduloaidungalugaanrknssuy a:houiomsuns:auls:ansmw
mscduvudiu ESG aghoibliedAeyfolisunutnourti

ADULRAU

CENTEL JuhssAolsvlisutia:5uaixisuovds:inAlnghtknoiudAgyaumsiaulaegogodusumsdiiiuviumunsou ESG
(Environmental, Social and Governance) lagijviiiunisaawans:NUAIUALIDOdOU NMSWAIUNANYNTWYAAINSILAZADIU
Usvla 95gsssuNMossao donalkusinidsumssausumnaniuusaduduacugvdunvluds:inAtazs:auainasgivdollion
a:RoudivAouudvnsvuovlulaassaduaringmMwlumsadvwacaulinus:g:e1ouAgaoRu MyldnIuAMeUoLIASUYND
Tanua:nswasunlavdunisgmaans CENTEL Solaotuwdoulumssnuninisiaulaegivduav AoUATUAUMSESIDAUAT
ogogvdulhungidoulddoudunnngu
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)

aunAudvlasuaaitunssumsusyning (I0D)

waghsopomsmAuquanonIsuSEnoan:iiauRuaav1ST  [[assmsmuu i Snianuai 1 Beseription |1 aswnine 1

lUuwanTomnmsmsooua Us: luuuouanusunoon Wau 90-100 AAAAA Excellent diaa
uaarakannswgurkous:tnATNg tazaararannswe 18U 1 80-89 A@A& Very Good dun
o ("usunoon WWou") Walngcoansiseus Las lLJuuouanw 70-79 AAA Good a
awnunoTUmmsmma\)To naa1s20dvna1odollunis 60-69 AA Satisfactory awald
u11auouoqa?uquuoouo\)qnnamauondoumsgwumsm 50-59 A Pass WU
AuqQuafonIsvevusynoan:bgu laglulaWlunas <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmwéomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dolu WaansooRLaavtaoluldidumssusovavna
AsUguaviuksonisaltiunisuovussnoan:tiou uaslu
doldumstiAuu:zunlunisavnulukannswguoousinoa
naiboursomuztnhlag mvuouaovnoslvomsmfgwmuo\)
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavluNaaIsoolnYT USENKaNNSWE
wig 9110 (UKk1su) D1agudurdosSusovivAIUASUADU
uaz9nAdovyoLWadIsoDavNaD

ADIUKLNgUOVALLUELN

KUNBLAQ : NanouLNURMakIvaIWEsULUaLMUADUIEEDUOVOa0RWLTU KEoaaavluvau:du

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend

yields.

s19v1uauul sarhdulagisagus:avAwelhiauadoyalia:unAoumsainsik laglddoyauaiioansdivg RldSunsweuws doansiseus
02000UNNMSTUNMUBAIPUSKISUOLUSENCIDY  IUS:NDULLA:IGWENEIIASIDEOUAINNGOVOEIDSIIASIY LdATianuIsadugu Aoy
gndevldagvauysal MsdiAsiAlusiBvIuaUUGidwengwdaunasgiuvukanmsdiasimodulosewugiuunduunasiuado auauus
Tagbldwaufo:tihlugmsdunudegivla Fodetausuuskarl WWudoAaiuuevdndinsizk Fousend sl udeviFudosnudonaliu
donanotausl Avd UnavnuuadigsievualuinosiEaosaugyieudoudous:noudos
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJIOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI OSP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO T™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR CoM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
cM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wp
s=AuA:zlLlUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

Joyafusinantuenansavuisarhdulagbsonus:avAatvaldumstidayaurigavnuiintu GlemstiAwu=thdrumsavnurdonnUIiUGUNDHLNE
aanarannsweutous:inalneolatEmMssusavlunnugndavuavlayarialuidavusvnistdviuRaauauavianus:avAtawr:sula sounvlisuRasaL
donculdsHislaa Aiadu SulisvuivinnisthdeyalisidunitvdsutanianorualuldrgodvsoHiaweuwslisiiudnuruiaa  usnoindaala
KannswguHvus:inAlnsysavoudnsiumsildsuwlay uAly (WulGudayaliishabukdvabularianviua souAviUdsuuUaowa SET ESG Rating
aUKAANTUARMKUQ

KUIBLKQ : ** §I3 SET ESG Ratings AJsasvasudayaluus:iGudiudoudadou duau HEpussunauvlavavusvnidunistvulau

UKEVALN : SET ESG RATINGS : anaRannsweitHous:=inAlne - qUEWIUSSADIWDANUSVE U (Setsustainability.com)
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