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Eleerizara eler CENTEL TB  wwaailuuanainmisiusionigsialausuuazanslanauain g
Recommendation BUY (maintained) 1) RevPAR 1iiau N.A.-6.A. 26 Tisong luiisd@u +8% YoY atuzh On the book 11 3Q26E s
Current price B4275  +8% Yoy latilne +13% YoY, Wannd +35% YoY a1l -12% YoY wazalu -25% YoY dau
Target price Bt48.00 (maintained) On the book Tu 4Q26E RevPAR WNAUD9 double digit growth YoY mn”lmﬁ (+13% Yov), ()
Upside/Downside +12% ANg (+40% YoY) LLa”mﬂumeu +18% YoY wﬂummmmuﬂuumyl@ 4Q26E @”Wummu
ERS revision Nochange - 2) S8SG LAaw N.A.-a.A. 26 AxElNIIFI YoY |&Faliineann 2Q26 Ainseda Yoy lneimas n.a.
T ——— Buasy 26 WINTU +3% YoY WhlAal 4.A. 26 AAAY -3% YoY anuansznuaadliasenisnadoslnewaa
Bl b Buy 20 / Hold 3/ Sell 1 {

oomberg consensis W aTeaRee 3) lnawsninsedisaundundla soft opening (21 8.A. 26 AIA91 ADR Az qumu”LmLﬂumeq
Stock data wszdnng Upgrade brand mu‘ii\uwwmuu@ Waludeu n.a. 27 *’N"Q“’N 481 a9 (me
Stock price 1-year high/low Bt43.50 / Bt28.75 I ‘ﬂ ‘ﬂ 1
Market cap. {5 rn) o 251 99) Inadnwandesiiiiaaunnn el upside AatlszuiunsinsLAN e
Shares outstanding (mn) 150 fapadszanuniainlaln@ll 2026E 2871 2,280 Aruum qumu”Lﬁ’]TmmLmummluﬂauw +21%
Avg. daily turnover (Bt mn) 173
Free flot e YoY mnmnmu‘imwimLL@vmafWummmmmWZ{(m@ﬂ‘wu ) NALAANUANA B A
CG rating Bcelent 1N 30-4Q26E lanafinduis Yoy/QoQ a1n RevPAR uas SSSG 7uauTnlen
SET ESG rating AAA

AIATBLZUN “Ha” Lmzmm@ﬁmmaﬁ 2027E # 48.00 119 a4 DCF (WACC 8.6%, terminal

Financial & valuation highlights growth 1.5%) @11 Valuation Ta21eif EV/EBITDA LieN 13x WigLyin -0.50SD tlaunds 8 1

FY: Dec (Bt mn) 2024A 2025A 2026E 2027E
Revenue 23,049 23,954 24,995 26,334 .
EBITDA 6,418 6,862 7,365 7,833 Event: Company update
e o sz SR 251 O 3Q-4Q26E RevPAR vAule Yoy 'lmmmmum AINNIIENANTLNNLFEN 19T NND
EPS (Bt) 1.30 1.48 247 1.86 ﬂ VL 1 I VL
Growth w05% 1379 67.4% oagn b umnmnma‘ﬂummﬁimimLL?NLL@ CRURRITR snwmuu Fualiunnledae 3Q-4Q26E ax
Core profit 1,781 1,879 2,280 2,511 mmmuim YoY 1@@5}’]11@1’]@ imﬂ
Core EPS (B1) 132 139 169 186 1) ganalaausn nwaanli 3Q-4Q26E RevPAR ﬂmmmu Yo ldraLiias
Growth 79.9% 5.5% 21.3% 10.1%
DPS (8) 050 067 1 084 - RevPAR LAi8u N.A.-4.A. 26 134@1um"LUqu°nu +8% YoY (mﬂmm”l,u'aw +5% YoY)
Div. yield 1.4% 16% 2.6% 2.0% - #1714 On the book U 3Q26E & RevPAR w"l,mqm”l,mwmu +8% YoY (Mnsanglu
PER () 329 290 173 230 NI +3% Yov) anmsdulaineuasdadvdidundn lnafilneafindu +13%
Core PER (x) 32.4 30.7 25.3 23.0
EVIEBITDA () 130 120 131 105 YoY anaedsundndnialduinngt nnu. aanauin, agendu Peak season WAL
PBV (¥) 28 26 23 2.1 w‘l}m”l,mmmwmmﬂ Renovate 1434 mummﬂm’u RevPAR LiinTulgAnnnAa +35%
Bloomberg consensus YOY @Wﬂﬁﬁuﬁﬂiuﬂﬂﬂu LLﬁ]ﬂJﬂuﬂmﬁl')ﬂ\iﬁQ 12% YOY LW?’] ﬁﬁuﬁ\‘iiuﬂﬂ@u%m
Net profit 78 B 2091 2l World Expo wTﬂsmm mumimum@mmuuﬂwmmm@uwmﬂiﬂwﬂmiwma
EPS (Bt) 1.30 1.48 1.87 1.87 o o o
& Relatve f0 SET CENTEL (L1S) o wisdunadumaningu douglu RevPAR 1anag -25% Yoy isnzldfunanseny
46 0 aIN@9ATIN LH Occ. Rate LiNﬂ@ﬁJQJ’]Wi&ﬁlﬂﬂWﬂﬂVIi‘“’ﬂU 80% InALABeAL 3Q25 wh
ADR fRARRIINTIZ Luu@ﬂm Local (Staycation) mﬂmu
40 115
- @9u On the book 11 4Q26E il RevPAR mem”l:u meuimmmmm double digit
34 100 growth YoY (mm‘qml‘ummu +8% YoY) mﬂmimu‘ﬂmmim (+13% YovY), mm%l@’
” o (+40% YoY) Lmzfyﬂ]mwmu 118% Yo 1ilisnAadnuualtiuninle 4Q26E avily
AALAL
2 ‘ ‘ ‘ ‘ ‘ 70 - e o [
2) §51981117H SSSG LAaU N.A.-4.A. 26 U1azdansefia Yoy laseLiiasann 2Q26 Ansasa
Jul-25 Sep-25 Dec-25 Feb-26 May-26 Aug-26 K p - £ LA
Source: Aspen YoY Tngifnen n.A. 26 ANTY +3% YOY WALADY 4.7, 26 AaAAd -3% YoY AMNNANIZNLI8s
Price performance MM M 12m Tasansnedae newda
Absolute 8.9%  286%  29.5% 41.3% 3) Tﬁ\iLL?NWH?”ULM?ENH@UN’]L@@ soft opening \ABU 5.A. 26 kacAz Grand opening \Aau
Relative to SET 10.2% - 285%  14.3% - 13.9% .. 27 deanniitle renovate 11l TnsiA1A4n ADR Ay qumu"l,ml,ﬂul,mmeLwa?ﬁvuﬂﬁi
Major shareholders Holding Upgrade brand vilu Centara Reserve (Luxury Ja1iaswnAusy 2 Muu‘i_l’m) ANNLANT
1. Tieng Chirathivat Co., Lid. ‘ 5.00% 114 Centara Grand Tngaziianldane pre-opening aznaaeii1nlimon n.e. 26 auig
2. UBS AG Singapore Branch - For Cliecnts Accounts 3.79%
3. Mr. Niti Osathanugrah 3.06% 799 4Q26E wsiauaulinanin

4) ‘Emwmmmmwmmﬂmm wa Taeazd 3 T9ausu @ SJN’Q 5118ln Centara Grand (209
$84) Neu (Wﬂ@ﬂLﬂ@LL@QWQLLWLmﬂu 8.7, 25 uazaziaiaraunanelnAeu n.a. 27 ud

Analyst: Saranrat Panthachotirat, IAA (Reg. No. 028916) A1NNF98 Centara Collection (72 %a4) wazlsauss Centara Life (200 %a4) Tnsaziiln
Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions.
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Valuation/Catalyst/Risk

i’]ml,ﬂ’muﬁﬂﬁ 2027E‘171| 48.00 UM 84 DCF (WACC 8.6%, terminal growth 1. 5%) A1
Valuation sIj’ﬂ"].l'l\‘;lﬁ/l EV/EBITDA L‘WFN 13x L‘V]EI‘LIL‘V]’] -0.50SD Elﬂuﬁ'&\‘i 8 ﬁ LLMN@Q’]ML@&I\W’m
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Fig 1: Quarterly RevPAR Fig 2: Quarterly SSSG & TSSSG
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Fig 3: CENTEL share prices vs profits
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 5,599 5,622 6,310 6,716 5,779 *
Cost of sales (3,359) (3,215) (3,392) (3,328) (3,359)
Gross profit 2,240 2,407 2,918 3,388 2,420 27 5 +25D
SG&A (2,079) (2,073) (2,385) (2,201) (2,117)
EBITDA 1307 1,417 2,067 2299 1,383 218 +15D
Finance costs (308) (299) (264) (281) (270) 156 g,
Core profit 104 191 783 1,077 176
Net profit 110 160 974 2,143 166 a7 -18D
EPS 0.08 0.12 0.72 1.59 0.12 38 -250
Gross margin 40.0% 42.8% 46.2% 50.4% 41.9% op T T T
EBITDA margin 23.4% 23.0% 13.4% 16.5% 18.5% Jan-17 Jan-20 Jan-23 Jar-26
Net profit margin 2.0% 2.9% 15.4% 31.9% 2.9%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 2,519 2,658 2,945 2,663 3,016 Sales 21,558 23,049 23,954 24,995 26,334
Accounts receivable 1,519 1,208 962 1,004 1,057 Cost of sales (12,711) (13,424) (13,357) (14,069) (14,882)
Inventories 982 905 868 915 967 Gross profit 8,847 9,624 10,597 10,926 11,452
Other current assets 668 1,375 1,218 1,218 1,218 SG&A (7,335) (7,687) (8,662) (8,808) (9,178)
Total cur. assets 5,688 6,145 5,992 5,799 6,258 EBITDA 5,624 6,418 6,862 7,365 7,833
Investments 808 803 1,181 1,181 1,181 Depre. & amortization (3,122) (3,291) (3,580) (3,787) (3,979)
Fixed assets 29,669 35,689 37,006 41,194 44,940 Equity income (62) 136 243 283 286
Other assets 18,038 18,124 18,549 19,033 19,062 Other income 990 1,190 1,346 1,460 1,580
Total assets 54,204 60,761 62,728 67,207 71,441 EBIT 2,502 3,127 3,282 3,678 3,855
Short-term loans 928 2,034 474 521 573 Finance costs (1,007) (1,051) (1,158) (1,119) (1,112)
Accounts payable 3,445 4,423 3,930 4,139 4,379 Income taxes (434) (488) (517) (492) (549)
Current maturities 4,577 1,706 4,049 4,050 4,050 Net profit before M| 1,240 1,810 2,022 3,366 2,543
Other current liabilities 1,645 2,473 2,344 2,462 2,585 Minority interest (8) 57 29 30 32
Total cur. liabilities 10,594 10,636 10,797 11,172 11,587 Core profit 990 1,781 1,879 2,280 2,511
Long-term debt 8,229 13,749 14,263 14,771 15,304 Extraordinary items 258 (28) 114 1,056 0
Other LT liabilities 15,362 15,425 15,054 15,802 16,587 Net profit 1,248 1,753 1,993 3,336 2,511
Total LT liabilities 23,591 29,174 29,316 30,572 31,891
Total liabilities 34186 39,811 40114 41744 43478
Registered capital 1,350 1,350 1,350 1,350 1,350 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 1,350 1,350 1,350 1,350 1,350 Growth YoY
Share premium 970 970 970 970 970 Revenue 23.2% 6.9% 3.9% 4.3% 5.4%
Retained earnings 7,441 8,627 9,823 11,644 13,015 EBITDA 26.5% 14.1% 6.9% 7.3% 6.4%
Others 9,914 9,767 10,265 11,292 12,421 Net profit 213.5% 40.5% 13.7% 67.4% -24.7%
Minority interests 343 236 207 207 207 Core profit 1565.8% 79.9% 5.5% 21.3% 10.1%
Shares’ equity 20,018 20,950 22,614 25,462 27,963 Profitability ratio
Gross profit margin 41.0% 41.8% 44.2% 43.7% 43.5%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 4.6% 7.7% 7.8% 9.1% 9.5%
Net profit 1,248 1,753 1,993 3,336 2,511 Net profit margin 5.8% 7.6% 8.3% 13.3% 9.5%
Depreciation 1,496 1,620 1,863 2,067 2,255 ROA 2.3% 2.9% 3.2% 5.0% 3.5%
Chg in working capital (69) 1,489 (183) 239 256 ROE 6.2% 8.4% 8.8% 13.1% 9.0%
Others 0 0 0 0 0 Stability
CF from operations 2,676 4,762 3,673 5,641 5,022 D/E (x) 1.71 1.90 1.77 1.64 1.55
Capital expenditure (8,118) (7,458) (3,877) (6,693) (5,982) Net D/E (x) 0.69 0.83 0.83 0.76 0.71
Others (42) (163) (106) (45) (47) Interest coverage ratio 2.48 2.98 2.83 3.20 3.47
CF from investing (8,160) (7,621) (3,983) (6,739) (6,030) Current ratio (x) 0.54 0.58 0.55 0.52 0.54
Free cash flow (5,877) (3,184) (721) (1,544) (1,509) Quick ratio (x) 0.44 0.49 0.47 0.44 0.46
Net borrowings 4,988 3,819 925 1,304 1,372 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.92 1.30 1.48 2.47 1.86
Dividends paid (567) (797) (905) (1,515) (1,140) Core EPS 0.73 1.32 1.39 1.69 1.86
Others (108) (254) 469 1,027 1,129 Book value 14.83 15.52 16.75 18.86 20.71
CF from financing 4,313 2,768 490 816 1,361 Dividend 0.42 0.59 0.67 1.12 0.84
Net change in cash (1,172) 91) 180 (281) 352 Valuation (x)
PER 46.24 32.92 28.96 17.30 22.98
Core PER 58.29 32.40 30.72 25.31 22.98
P/BV 2.88 2.75 2.55 2.27 2.06
EV/EBITDA 16.13 13.05 12.16 13.14 12.53
Dividend yield 1.0% 1.4% 1.6% 2.6% 2.0%
Source: CENTEL, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2025

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

Score Symbol Description AANNUNE
90-100 AAAAA Excellent AAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass NI
<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

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.

DAOL SEC’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)
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5. Pass linzuuusan agluseiu 1
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial
performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company's
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC's evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2
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Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 5
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