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Bloomberg ticker CENTEL TB  iélamsmuuzai “Bo” uazsnaaned) 2025E # 29.00 1w 89 DCF (WACC 8.6%, terminal
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Target price Bt29.00 (maintained)  o0o5E a4 (pgazifiuanayusia 11-12 AuwFayaniy aniannana 8-9 gmmwmwﬁ 2)
Upside/Downside *12% \feun.A. 25 RevPAR £9aA83 -1% YoY AN 2Q25 71 -7% YoY o lnenfsdufidien uantiuva
ERSiryision Nochange  giaqanun dau SSSG aAad -0.5% YoY 410 2Q25 ¥1 -3% YoY 410 KFC uag Mister donut 7 soft
Bloomberg target price Bt33.41 a4 3) 3Q25E On the book i RevPAR meu +H|gh single digit YoY ﬂﬂﬂvLWHLL@”mﬂu ausla

Bloomberg consensus

Buy 20/ Hold 2/ Sell 0
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Stock dat
ock faia . emstlszanmuniainlegndll 20256 @mn 1.67 FUALLN (mﬂm consensus 7 1.74 iy
Stock price 1-year high/low Bt41.25/ Bt19.40
Market cap. (Bt mn) w00 UIN) AAAS -5% YoY mummuuﬂwmmmm CRELEN anuTismanalalng 3Q25E Ay
Shares outstanding (mn) 1350 Apag YoY LLm‘wmu QoQ mnmum‘lﬂmman@um Lf«m m@mvwmmumumu”lm
Avg. daily turnover (Bt mn) 17
Free float 74% mmuuﬂ@ummmu +23% Tuing 3 Lmﬂuwmum LN'ﬂL'VlEIUﬂ‘U SET °TN outper‘form its peers
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Financial & valuation highlights
FY: Dec (Bt mn) 2023A 2024A 2025E 2026E E t A | t t
Revenue 21,558 23,049 23,778 24,795 ven na yS mee Ing
EBITDA 5624 6418 7,611 8,237 Qa uuuumLﬂuau'snnmsﬂs&uummﬁuu mﬂm?ﬂi”wumLm'\"mumuﬂmwmu
Net profit 1,248 1,753 1,671 1,904 o -
s 002 130 o T 1 (15 4.A.) muuumuﬂu@mwm 1IIAIAAATIAAT Nﬂ’]’j‘ﬂﬁ“uﬂi mmm@mmnmmﬂz{mm
Growth 2135%  40.5% 47% 13.9% ﬂd’]ﬂ’]ﬂ TmﬂmﬂivLmummmmnmiﬂ?‘vmmmu
Core EPS (B1) 073 132 1.24 4 mm‘ma‘ﬂa‘vmﬂﬂimﬂ’mmamimuimﬂ 2025E Tugsfiaamsas Am SSSG azatffl 1-2%
Growth 213.5% 40.5% -4.7% 13.9%
DPS (BY) 0.42 0.59 0.56 0.64 mmﬁm 1-3% (L371AA 0%) Tneifiurndadefiszanasang Intlanizain KFC was Mister
Div. yield 1.6% 2.3% 2.2% 2.5% donut 'V]@ﬂ@\j
PER (x) 28.1 20.0 21.0 18.4 o A e e = o o
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Net profit 1,248 1,753 1,744 1,939
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Source: Aspen
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Price performance 1M 3M 6M 12M sl 1 1
Absoute arn o739 18%  oo0u | ATAAAY YoY WAL QoQ mﬂﬁmm 14 mm@ﬂaum@ﬂmm nuADILE WAL B
Relative to SET 92%  229%  36%  -171%  e@ap Booking u,@vﬂfmmu‘l,‘mmmﬂ”l,mmwﬂmmmeu
Major shareholders Holding

1. Tieng Chirathivat Co., Ltd.
2. Thai NVDR Co., Ltd.
3. Mr. Niti Osathanugrah

5.00%
3.52%
3.06%

Valuation/Catalyst/Risk

mml,ﬂ’mmaﬂ 2025E Vl 29.00 ‘LI’W] m DCF (WACC 8.6%, terminal growth 1. 5%) mu AR
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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.
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Fig 1: Quarterly RevPAR Fig 2: Quarterly SSSG & TSSSG
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Fig 3: CENTEL share prices vs profits
Bt mn Core profit Extra — CENTEL (RHS) Bt
1,000 60
500 50
0 40
-500 30
-1,000 20
-1,500 10

1Q173Q1Q183Q1Q193Q1Q203Q1Q213Q1Q223Q1Q233Q1Q243Q 1Q25
Source: Setsmart, 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. 2
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(Bt mn) 2Q24 3Q24 4Q24 1Q25 2Q25
Sales 5,536 5,402 6,007 6,423 5,599 *
Cost of sales (3,276) (3,258) (3,555) (3,390) (3,359) 290
Gross profit 2,260 2,144 2,452 3,032 2,240 26.2
SG&A (2,071)  (1,828) (1,889) (2,125)  (2,079) 234
EBITDA 1,307 1,368 1,834 2,071 1,307 206 +25D
Finance costs (259) (264) (268) (287) (308) 17.8 M l\ A +15D
Core profit 258 176 598 800 104 15.0 A A A s -" Awg.
Net profit 168 163 667 748 110 122 U w 'w W m -18D
EPS 0.12 0.12 0.49 0.55 0.08 94 -28D
Gross margin 408%  39.7% 40.8% 472%  40.0% 66 . . . T . .
EBITDA margin 269%  25.4% 0.0% 23%  234% Jan-13  Jan-14  Jan-15  Jan-16  Jan-17  Jan-18  Jan-19
Net profit margin 3.0% 3.0% 11.1% 11.6% 2.0%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 3,137 2,519 2,658 3,250 6,105 Sales 17,502 21,558 23,049 23,778 24,795
Accounts receivable 1,227 1,519 1,208 1,140 1,189 Cost of sales (10,494) (12,711) (13,424) (13,962) (14,573)
Inventories 1,024 982 905 952 994 Gross profit 7,008 8,847 9,624 9,816 10,221
Other current assets 927 668 1,375 1,375 1,375 SG&A (6,411) (7,335) (7,687) (8,268) (8,520)
Total cur. assets 6,315 5,688 6,145 6,717 9,662 EBITDA 4,444 5,624 6,418 7,611 8,237
Investments 860 808 803 803 803 Depre. & amortization (3,133) (3,122) (3,291) (4,770) (5,134)
Fixed assets 29,383 29,669 35,689 35,870 35,854 Equity income (44) (62) 136 236 273
Other assets 11,608 18,038 18,124 18,173 18,200 Other income 714 990 1,190 1,294 1,402
Total assets 48,166 54,204 60,761 61,562 64,518 EBIT 1,311 2,502 3,127 2,841 3,103
Short-term loans 809 928 2,034 2,237 2,461 Finance costs (726) (1,007) (1,051) (1,120) (1,140)
Accounts payable 3,460 3,445 4,423 2,704 2,822 Income taxes (138) (434) (488) (344) (393)
Current maturities 5,191 4,577 1,706 1,707 1,708 Net profit before MI 382 1,240 1,810 1,730 1,965
Other current liabilities 1,707 1,645 2,473 2,597 2,727 Minority interest (16) (8) 57 59 61
Total cur. liabilities 11,167 10,594 10,636 9,245 9,719 Core profit 398 1,248 1,753 1,671 1,904
Long-term debt 1,252 3,561 3,007 2,007 1,007 Extraordinary items 1 258 (28) 0 0
Other LT liabilities 14,074 17,023 23,105 24,260 25,473 Net profit 398 1,248 1,753 1,671 1,904
Total LT liabilities 18,108 23,591 29,174 29,478 29,847
Total liabilities 20275 34186 39,811 38,723 39,566
Registered capital 1,350 1,350 1,350 1,350 1,350 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 1,350 1,350 1,350 1,350 1,350 Growth YoY
Share premium 970 970 970 970 970 Revenue 56.1% 23.2% 6.9% 3.2% 4.3%
Retained earnings 6,206 7,441 8,627 9,539 10,579 EBITDA 114.8% 26.5% 14.1% 18.6% 8.2%
Others 9,992 9,914 9,767 10,744 11,818 Net profit n.m. 213.5% 40.5% -4.7% 13.9%
Minority interests 373 343 236 236 236 Core profit n.m. 155.8% 79.9% -6.2% 13.9%
Shares’ equity 18,891 20,018 20,950 22,839 24,953 Profitability ratio
Gross profit margin 40.0% 41.0% 41.8% 41.3% 41.2%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 2.2% 4.6% 7.7% 7.0% 7.7%
Net profit 398 1,248 1,753 1,671 1,904 Net profit margin 2.3% 5.8% 7.6% 7.0% 7.7%
Depreciation 3,144 3,432 4,080 4,656 5,016 ROA 0.8% 2.3% 2.9% 2.7% 3.0%
Chg in working capital (199) (69) 1,489 (1,575) 158 ROE 2.1% 6.2% 8.4% 7.3% 7.6%
Others 0 0 0 0 0 Stability
CF from operations 3,342 4,611 7,322 4,752 7,077 D/E (x) 1.55 1.71 1.90 1.70 1.59
Capital expenditure (2,105) (10,054 (10,018) (4,846) (4,984) Net D/E (x) 0.81 0.69 0.83 0.75 0.68
Others (29) (42) (163) (40) (42) Interest coverage ratio 1.81 2.48 2.98 2.54 2.72
CF from investing (2,134) (10,096 (10,180) (4,886) (5,026) Current ratio (x) 0.57 0.54 0.58 0.73 0.99
Free cash flow 1,099 (5,877) (3,184) (438) 1,700 Quick ratio (x) 0.47 0.44 0.49 0.62 0.89
Net borrowings (1,487) 4,988 3,819 508 594 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.29 0.92 1.30 1.24 1.41
Dividends paid 0 (567) (797) (759) (864) Core EPS 0.29 0.73 1.32 1.24 1.41
Others 61 (108) (254) 977 1,074 Book value 13.99 14.83 15.52 16.92 18.48
CF from financing (1,426) 4,313 2,768 726 804 Dividend 0.00 0.42 0.59 0.56 0.64
Net change in cash (218) (1,172) (91) 592 2,855 Valuation (x)
PER 88.17 28.12 20.02 21.00 18.44
Core PER 90.68 35.45 19.71 21.00 18.44
P/BV 1.86 1.75 1.68 1.54 1.41
EV/EBITDA 13.69 12.04 11.62 9.26 8.66
Dividend yield 0.0% 1.6% 2.3% 2.2% 2.5%
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 2024

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

Score Symbol Description ANNUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<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)

DAOL SEC #n134m%n ESG Rating (ESG: Environment, Social, Governance) Lw'au\i‘l_l'aﬂfmm‘lﬁwuﬂ’limnumLmn@miLL@“’umm
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ALULTEN uaziangsune NGO

O ussEMAua (Governance) N1sAiLdmiinisnniuguaianisha anfiuauednellssla Juuamienistinmsaniudasidaan
Aefunasnuazaesidn naanauguagiideuldids SasantansdrenBEliuiniaigednailsdla taaldinueiRansunain ce
rating 1898NNANALESNADTUNITNNTUTE Ine (I0D)

ESG Rating 7 DAOL SEC tls=ifiudl 5 svéfu ldur
1. Excellent lfazunusan aglusesu 5

2. Very Good l&pzuuusan aglusysiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory lonzunusn agfluseau 2

5. Pass linzuuusan agluseiu 1

a o o

fmFuLs wﬁmamiﬂLﬁmwﬂun'ﬁﬂmﬁmﬂﬁ’f rating {4 n.a.

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

o~ DN

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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