COMPANY UPDATE
SET / SERVICE / TOURISM

CENTRAL PLAZA HOTEL PLC. (CENTEL)

“@a” SIANUNIEEN 42.30 LN | 1AL/ 33.75 LN

Globlex
Securities Co., Ltd.

2 NQu1e 2569

ESG Rating : AAA

CG Rating : —A—A—A'—A'—A'

Year to Dec 2566 2567 2568 2569F 2570F
Net Profit (Mb) 1,248 1,753 1,993 2,035 2,216
Core Profit (Mb) 1,357 1,745 1,879 2,035 2,216
Core EPS (Bt.) 1.01 1.29 1.39 1.51 1.64
EPS Growth (%) 197% 28% 8% 8% 9%
P/E (x) 33 26 24 22 20
DPS (Bt) 0.42 0.59 0.67 0.68 0.74
Yield (%) 1.3% 1.8% 2.0% 2.1% 2.2%
BVPS (Bt.) 14.8 15.5 16.8 17.6 18.5
P/BV (x) 22 21 2.0 1.9 1.8

Source: Financial Statement and Globlex securities calculated

SET Index 1,568.37
Market Cap. Bt 45,563 m

Total Shares 1,350m common share Par Bt 1.00
Major Shareholders as of May 7, 2026

159 Fie AsBdmal andnm 5.00%
UBS AG SINGAPORE BRANCH - FOR CLIENTS' 3.79%
we 15 lagnased 3.06%
159 Inendridnens anin 2.57%
el gVBNesH AsBimel 2.31%

% Free Float
Source: SETSMART

76.29%

seT W TOURISM
B CENTEL

20 1

-80 T T T T
29/05/2023 02/01/2024 08/08/2024 12/03/2025 21/10/2025

Source: SETSMART

Analyst: Panachai Kritthanachai
02-672-5997
panachai@globlex.co.th
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Assets, Liabilities & Equity

Cash 2,519 2,658 2,945 2,473 2,123 70,000
Receivables 1519 1,208 962 1,173 1,236| 60,000
Other Current Assets 1,650 2,279 2,086 2,230 2,310| 50,000
Current assets 5,688 6,145 5,992 5,876 5,669| 40,000
Non-current assets 48,515 54,616 56,736 59,156 60,759] 30,000
Total assets 54,204 60,761 62,728 65,032 66.428] 20,000 i
Current liabilities 10,594 10,636 10,797 11,342 10,648 10,000 |
Long-term liabilities 23,591 29,174 29,316 29,957 30,828 0
Total liabilities 34,186 39,811 40,114 41,299 41,476 2566 2567 2568 2569F 2570F
Paid-up, prem share & others 12,234 12,087 12,585 12,585 12,585
Retained earnings 7441 8,627 9,823 10,942 12,160 M Total assets M Total liabilities Equity
Equity 20,018 20,950 22,614 23,733 24,952
Yearly Performance
Sales 21,543 23,037 23,954 25,340 26,707
Costof sales 12,711 13,424 13,357 14,373 15,127 30,000
Gross profits 8,833 9,613 10,597 10,967 11,580
Other Revenues 718 913 1,097 1,207 1,267 25,000
Selling & admin exp. 7,077 7,715 8,548 8,999 9,483/ 20,000
Other Expenses 0 0 1 2 3 15,000
EBIT 2,474 2,810 3,146 3,175 3,364
Interest exp. 1,007 1,051 1,158 1,134 1,112| 10,000
EBT 1,690 2,185 2,481 2,546 2,782 5000 I
Taxes 434 488 517 535 584
Net profit 1,248 1,753 1,993 2,035 2,216 0
- 2566 2567 2568 2569F 2570F
Core Profit 1,357 1,745 1,879 2,035 2,216
EBITDA 5,596 6,100 6,727 7,041 7,521
EPS (BY) 0.92 1.30 1.48 151 1.64 M Sales M Core Profit EBITDA
Core EPS 1.01 1.29 1.39 1.51 1.64
Gross & Net Profit Margin
EBIT(1-t) 635 628 656 667 706
Dep. & Amortization 3,122 3,291 3,580 3,867 4,157
Change in net working capital 265 (1,367) 211 1 (107) a10% 7% 44.2% 433%  43.4%
Capital expenditure 2,110 7,205 2,737 7,200 5,800 O <> v v v
Firm free cashflow 1,383 1,920 1,288 2,667 830
Gross profit margin 41.0% 41.7% 44.2% 43.3% 43.4% 5.6% 7.3% 8.0% 7.7% 7.9%
Net profit margin 5.6% 7.3% 8.0% 7.7% 7.9%
Currentratio (x) 0.5 0.6 0.6 0.5 0.5
Times interest earned (x) 25 2.7 2.7 2.8 3.0 2566 2567 2568  2569F  2570F
Debt to Equity (x) 17 1.9 18 17 17 === Gross profit margin Net profit margin
ROA 2.4% 3.0% 3.2% 3.2% 3.4%
ROE 6.4% 8.6% 9.1% 8.8% 9.1%
Sales growth 23% % 4% 6% 5% ROA & ROE
Expense growth 17% 7% 4% 7% 5% 10.0% - 8.6% 9.1% ggo 9.1%
EBIT growth 117% 14% 12% 1% 6%| 9.0% -
Net Profit 214% 40% 14% 2% 9%| 8.0% 7 gay
EBITDA 31% 9% 10% 5% 7% [
EPS 214% 40% 14% 2% 9%| 5% -
4.0% )
Sales 6,423 5,599 5,622 6,310 6,716 g:g: 1 =30% 320 32% 34%
Costofsales 3,390 3,359 3,215 3,392 3,328 1.0% - 2.4%
Selling & admin exp. 2,177 2,073 2,081 2,217 2,842 0.0% T T T T 1
Interest exp. 287 308 299 264 281 2566 2567 2568 2569F 2570F
Taxes 167 85 111 154 115 m ROA bt ROE
Core profit 800 104 191 783 1,077

Source: Financial Statement and Globlex Research estimated
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