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Central Plaza Hotel PCL

Fair price: Bt 37.00

Upside (Downside): 16.5%
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Central Plaza Hotel PCL
(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 %QoQ %YoY
Revenue 5,398 6,006 6,423 5,599 5,622 0.4 41
Cost of sales (3,258) (3,655) (3,390) (3,359) (3,215) (4.3) (1.3)
Gross profit 2,141 2,450 3,032 2,240 2,407 7.5 12.4
SG&A (1,859) (1,943) (2125) (2,079) (2,081) 0.1 1.9
Other (exp)/inc 141 318 273 153 160 4.7 13.3
EBIT 422 826 1,180 313 486 55.1 15.1
Finance cost (264) (268) (287) (308) (299) (3.0) 13.3
Other inc/(exp) 62 77 56 76 52 (31.7) (16.8)
Earnings before taxes 221 635 949 81 239 1941 8.4
Income tax (81) (137) (167) (85) (88) 4.4 9.2
Earnings after taxes 140 498 782 3) 151 N.A. 7.9
Equity income (7) 138 32 83 23 (73.0) N.A.
Minority interest 13 31 (14) 24 18 (26.0) 44.4
Earnings from cont. operations 145 667 800 104 191 83.4 31.9
Forex gain/(loss) & unusual items 18 0 (52) 6 (31) (616.7) (272.2)
Net profit 163 667 748 10 160 45.3 (1.7)
EBITDA 1,330 1,918 2,103 1,390 1,441 3.6 8.3
Recurring EPS (Bt)* on 0.49 0.59 0.08 0.14 83.4 31.9
Reported EPS (Bt)* 0.12 0.49 0.55 0.08 0.12 45.3 (1.7)
Profits (%) 3Q24 4Q24 1Q25 2Q25 3Q25 chg QoQ chg YoY
Gross margin 39.7 40.8 47.2 40.0 42.8 2.8 3.2
Operating margin 7.8 13.8 18.4 5.6 8.6 3.1 0.8
Net margin 3.0 1.1 1.6 2.0 29 0.9 (0.2)

Source: Pi research, company data
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Summary Financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E 2027E || Cashflow Statement (Bt m) 2023 2024 2025E 2026E  2027E
Cash & equivalents 2519 2,658 2,849 2,715 2,473 CF from operation 4921 6,622 6,511 6,254 6,811
Accounts receivable 1,519 1208 1,533 1,674 1,777 CF from investing (1,586) (7.308) (5142) (3142) (3142)
Inventories 982 905 1116 1,196 1,258  CF from financing (3,886) 1,023 (1,179)  (3246) (3911
Other current assets 668 1,375 1,443 1,515 1,591 MNet change in cash {551) 339 191 {134) 241)
Total current assets 5688 6,145 6,941 7,100 7,100

Invest. in subs & others 4539 4,608 4,649 4,691 4,733 KEIELN 2023 2024 2025E 2026E  2027E
Fixed assets - net 29,669 35,689 38,748 39,713 40,585 EPS (Bt) 0.93 1.30 1.24 1.45 1.63
Other assets 14,307 14,319 13,065 11,910 10,878 Core EPS (Bt) 0.87 1.29 1.24 1.45 1.63
Total assets 54,204 60,761 63,403 63414 63,296 DPS(Bt) 0.42 0.59 0.56 0.65 073
Short-term debt 5,492 3728 9,641 9,488 8,720 BVPS(Bt) 14.83 15.52 16.14 17.01 17.95
Accounts payable 3,445 4423 4,361 4746 5,080 EV per share (BY) 40.50 43.22 A6.64 46,29 4576
Other current liabilities 1,657 2,485 2,921 2,569 2,662 PER (x) 34.9 24.8 25.9 22.2 19.7
Total current liabilities 10,594 10,636 16,923 16,803 16,462 CorePER (x) 37.2 25.0 25.9 222 19.7
Long-term debt 8,168 13740 12,634 12,180 11,994  PBV (x) 2.2 2.1 2.0 1.9 1.8
Other liahilities 15,423 15,434 12,056 1,474 10,604  EV/EBITDA (x) 9.9 9.8 10.3 9.8 9.4
Total liabilities 34,186 39,81 41,613 40,457 39,059 Dividend Yield (%) 1.3 1.8 1.7 2.0 2.3
Paid-up capital 1,350 1,350 1,350 1,350 1,350

Premium-on-share 970 970 970 970 90
Others 9,914 9,767 9,767 9,767 9767 Gross profitmargin 41.0 N7 41.0 40.9 40.6
Retained earnings 7,44 8,627 9,516 10,722 12,044 EBITDA margin 25.6 25.9 25.2 24.0 23.3
Non-controlling interests 343 236 187 148 105 EBITrmargin 1.1 1.6 1.3 1.5 1.6
Total equity 20,018 20,950 21,790 22,957 24,236 Netprofitmargin 5.8 7.6 6.9 7.4 7.8
Total liabilities & equity 54,204 60,761 63,403 63414 63,296 ROA 2.4 3.0 27 3.1 3.5
Revenue 21,543 23,037 24184 26,523 28,261

Cost of goods sold (2711) (13424) (14260) (15668) (16,794)
Gross profit 8,833 9,613 9,924 10,855 11,467 Currentratio (x) 0.5 0.6 0.4 0.4 0.4
SG&A 7,1586) (7,850) (8,150) (8,747) (9,109) Quick ratio (x) 0.4 0.5 0.3 0.4 0.4
Otherincome / (expense) 718 913 G52 G936 926  Int.-bearing Debt/Equity (x) 0.7 0.8 1.0 0.9 0.9
EBIT 2,395 2,675 2,726 3,044 3,285 MNetDebt/Equity (x) 0.6 07 0.9 0.8 0.8
Depreciation 3,122 329 3,365 3,319 3,290 Interest coverage (x) 2.4 25 2.3 2.8 3.2
EBITDA 5,517 5965 6,091 6,363 6,575 Inventory day (days) 29 26 26 26 26
Finance costs {1.007) {1,051 {1.163) {1,102) (1,023) Receivable day (days) 23 22 22 22 22
Non-other income / (expense) 286 290 292 313 299  Payable day (days) a9 107 Mo Mo Mo
Earnings before taxes (EBT) 1,674 1,914 1,855 2,255 2,560 Cash conversion cycle {477 {60) (62) (62) (62)
Income taxes {434) (382) {408) (519) (589)

Earnings after taxes (EAT) 1,239 1,532 1,447 1,736 K7/l Growth (%, YoY) 2023 2024 2025E 2026E  2027E
Equity income (62) 153 183 186 190  Revenue 23.2 6.9 5.0 a7 6.6
Non-controlling interests (8) 57 19 38 43 EBITDA 29.0 8.1 2.1 4.5 3.3
Core Profit 1,169 1,741 1,678 1,961 2,205 EBIT 109.6 n7 1.9 n7 7.9
FX Gain/Loss & Extracrdinary g0 12 - - - Core profit 193.7 18.9 {3.6) 16.8 12.4
Net profit 1,249 1,753 1,678 1,961 2,205 MNetprofit 213.8 40.3 (4.3) 16.8 12.4
EPS (Bt) 0.93 1.30 1.24 1.45 1.63 EPS 213.8 40.3 (4.3) 16.8 12.4

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD 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.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
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BLA BRI BTS CBG CK CcoM7 CPAXT CRC DMT DRT EASTW
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:auA:uuu SET ESG Ratings
90-100 AAA
80 -89 AA
65 -79 A
50 -64 BBB
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uHavAL : SET ESG RATINGS : aia1aHannswauHous:tnAlne - gudwauunssastWanugviiu (Setsustainability.com)
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