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Sector: Tourism & Leisure Anlsinfi 4Q25E aziin YoY/QoQ Tainugalungaviasiien

Bloomberg ticker CENTEL TB  wiwesduuanaindszanunianaladn® 4Q25€ azagh 701 &mum (@nndimann 'ty
Recommendation BUY (maintained)  \{i@36{uis1n 600 Srunim) WNIU +17% YoY uaz +266% QoQ law
Current price Bt35.25

Target price
Upside/Downside

EPS revision

Bloomberg target price
Bloomberg consensus

Stock data

Stock price 1-year high/low
Market cap. (Bt mn)
Shares outstanding (mn)
Avg. daily turnover (Bt mn)

Bt40.00 (previously “Bt36.00")

+13%

2025E: +8%, 2026 E: +10%, 2027E: +9%

Bt37.84

Buy 20 /Hold 3/ Sell 0

Bt36.00 / Bt19.40

47,588
1,350
"7
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4) On the book 114 1Q26E { RevPAR flalnldsia +10-15% YoY a1 SSSG AusalinluLAa
1A, 26 N1 +3% YoY a1n 4Q25E 71-3% YoY lsiananals 1Q26E avifis@uiia YoY/QoQ

Free float 2%

CG rating Excellent o

SETESG rating A FuilszanauniannlsUnRd 2025E/2026E/2027E Wik +8%/+10%/+9% a1nn13L§u RevPAR
Financial & valuation highlights Wruuaz il SGBA to sale anas MKlAnnlanAd 2026E g#l 2.1 Wudruuan (+17% YoY)
FY: Dec (Bt mn) 2024A 2025E 2026E 2027E . . X . oo o -

Revenue 23048 4201 25204 msx PNAIMUETN “Ge” uaziFusianulwnned 2026E Wsmunegh 40.00 uw B9 DCF (WACC
EBITDA 6418 7,767 8445 9123 8 6%, terminal growth 1.5%) a1niAxN? 36.00 U ann1stfunnlaiisau

Net profit 1,753 1,780 2,098 2,364

EPS (BY) 1.30 1.32 1.55 1.75 ) .

Growth 40.5% 1.6% 17.9% 12.7% Event: 4Q25E earnings preview

Core profit 1,781 1,797 2,098 2,364 '
Core EPS (81 . e o . 0 flsdnd 4Q25 az@AndimIANINan RevPAR VIIGILG]‘NLL‘ZQ«,F]NGI wnulan Calalh
Growth 799% 09% 16.7% 127%  4Q25E mum"tiﬂﬂmw 701 @1uu M (mnmmmmmi@mmmumm 600 A1ULN) i
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iv. yield 1.7% 1.7% 2.0% 2.3% . o - . "X e 9
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PBV (x) 23 21 19 17 12% YoY, +3% QoQ) Ia'ldunnndn nna. (+2% YoY, +14% QoQ)ur&"\imﬂ Renovate L&5a
Bloomberg consensus AR AN WIS n LeiL _(+70% YoY, +89% QoQ) mnﬁmmluﬂﬂfau mumﬂu (+7%
Net profit 1,753 1,683 1,970 2,297 0 o 0
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38 120 3Q25 7 +1% Yo #u 3) Gross profit margin (GPM) ‘Emmwmmumaﬂw 34.8% N 4Q24
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Jan25  Mar25  May-25  Aug?5  Oct25  Jan-26 0 dsulszanaumsinlsdnftl 2025E/2026E/2027E WWNTW +8%/+10%/+9%, AATNLlS
Source: Aspen 1Q26E flan1@tdinaulAaNe Yoy/QoQ t318n1sd5udsrununtsnalsdnid
Price performance ™ M 6M - 12M 5025E/2026E/2027E ENSAW +8%/+10%/+9% ann1sUiu RevPAR 1l 2025E inawlu +3%
Absolute 2.9% 9.3% 28.2% 24.8% o A ) S X - -
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Major shareholders Holding N3 SGBA to sale aAaIIAD 33.4% ANANT 34.0% m’Lﬁlmm”Liﬂnmﬂ 2026E 28N 2.1

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

Analyst: Saranrat Panthachotirat (Reg. No. 028916)
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3.52%
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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 subjectto change without notice DAOL SEC 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
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Fig 1: 4Q25E earnings preview

FY: Dec (Bt mn)

Revenues 6,311 6,007 51% 5622 12.3% 24,201 23,049 5.0%
CoGS (4,112) (3,930) 4.6% (3,215) 279%  (14237) (13/424) 6.0%
Gross profit 2,199 2,077 5.8% 2,407 -8.6% 9,965 9,624 3.5%
SG&A (1,605) (1,514) 6.0% (2,073) -22.6% (8,262) (7,687) 7.5%
EBITDA 2,001 1,834 9.1% 1417 41.2% 7,767 6418 21.0%
Other inc./exps 426 394 8.0% 204 109.3% 1,295 1,190 8.7%
Interest expenses (295) (268) 10.0% (299) -1.2% (1,120) (1,051) 6.6%
Income tax (145) (243) -40.4% (88) 63.7% (375) (488) -23.1%
Core profit 701 598 17.2% 191 266.4% 1,797 1,781 0.9%
Net profit 761 667 141% 160 374.7% 1,780 1,753 1.6%
EPS (Bt) 0.56 0.49 14.1% 0.12 374.7% 6.59 5.19 26.9%
Gross margin 34.8% 34.6% 42.8% 41.2% 41.8%

Net margin 12.1% 11.1% 2.9% 7.4% 7.6%

Source: CENTEL, DAOL
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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 solicitinvestors 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
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Fig 4: CENTEL share prices vs profits
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Quarterly income statement EV/EBITDA Band

(Bt mn) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 5,402 6,007 6,423 5,599 5,622 x
Cost of sales (3,124) (3,930 (3,390) (3,359) (3,215)
Gross profit 2,278 2,077 3,032 2,240 2,407 o7 7 ﬂ 423D
SG&A (1,962) (1,514) (2,125) (2,079 (2,073) |
EBITDA 1,368 1,834 2,071 1,307 1417 21.6 +18D
Finance costs (264) (268) (287) (308) (299) 15.6 A 4y | m'e.. Avg.
Core profit 176 598 800 104 191 \../’ "\wl ¥
Net profit 163 667 748 110 160 25 -18D
EPS 0.12 0.49 0.55 0.08 0.12 34 -25D
Gross margin 42.2% 34.6% 47.2% 40.0% 42.8% 27 T T T T T T T T T T
EBITDA margin 26.9% 0.0% 22.3% 23.4% 23.0% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Net profit margin 3.0% 11.1% 11.6% 2.0% 2.9%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Cash & deposits 2,519 2,658 3,324 6,284 9,957 Sales 21,558 23,049 24,201 25,204 26,531
Accounts receivable 1,519 1,208 1,160 1,208 1,272 Cost of sales (12,711) (13,424) (14,237) (14,837) (15,586)
Inventories 982 905 a7 1,012 1,063 Gross profit 8,847 9,624 9,965 10,367 10,945
Other current assets 668 1,375 1,375 1,375 1,375 SG&A (7,335) (7,687) (8,262) (8,458) (8,835)
Total cur. assets 5,688 6,145 6,829 9,879 13,666 EBITDA 5,624 6,418 7,767 8,445 9,123
Investments 808 803 803 803 803 Depre. & amortization (3,122) (3,291) (4,770) (5,134) (5,499)
Fixed assets 29,669 35,689 35,870 35,854 35,478 Equity income (62) 136 236 273 275
Other assets 18,038 18,124 18,173 18,200 18,227 Other income 990 1,190 1,295 1,402 1,515
Total assets 54,204 60,761 61,675 64,735 68,174 EBIT 2,502 3,127 2,997 3,311 3,625
Short-term loans 928 2,034 2,237 2,461 2,707 Finance costs (1,007) (1,051) (1,120) (1,106) (1,096)
Accounts payable 3,445 4,423 2,757 2,873 3,018 Income taxes (434) (488) (375) (441) (506)
Current maturities 4577 1,706 1,707 1,708 1,710 Net profit before MI 1,240 1,810 1,840 2,160 2,429
Other current liabilities 1,645 2,473 2,597 2,727 2,863 Minority interest (8) 57 60 62 65
Total cur. liabilities 10,594 10,636 9,298 9,770 10,299 Core profit 1,248 1,753 1,780 2,098 2,364
Long-term debt 8,229 13,749 13,286 12,850 12,442 Extraordinary items 258 (28) (17) 0 0
Other LT liabilities 15,362 15,425 16,192 16,997 17,842 Net profit 1,248 1,753 1,780 2,008 2,364
Total LT liabilities 23,591 29,174 29,478 29,847 30,285
Registered capital 1,350 1,350 1,350 1,350 1,350 FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027
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% 5.0% 4.1% 5.3%
Retained earnings 7,441 8,627 9,699 10,744 12,035 EBITDA 26.5% 14.1% 21.0% 8.7% 8.0%
Others 9,914 9,767 10,744 11,818 13,000 Net profit 213.5% 40.5% 1.6% 17.9% 12.7%
Minority interests 343 236 236 236 236 Core profit 1565.8% 79.9% 0.9% 16.7% 12.7%
Shares’ equity 20,018 20,950 22,898 25,118 27,591 Profitability ratio
Gross profit margin 41.0% 41.8% 41.2% 41.1% 41.3%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E Core profit margin 4.6% 7.7% 7.4% 8.3% 8.9%
Net profit 1,248 1,753 1,780 2,098 2,364 Net profit margin 5.8% 7.6% 7.4% 8.3% 8.9%
Depreciation 3432 4,080 4,656 5,016 5,376 ROA 2.3% 2.9% 2.9% 3.2% 3.5%
Chg inworking capital (69) 1,489 (1,561) 157 167 ROE 6.2% 8.4% 7.8% 8.4% 8.6%
Others 0 0 0 0 0 Stability
CF from operations 4,611 7,322 4,875 7,271 7,906 D/E (x) 1.7 1.90 1.69 1.58 1.47
Capital expenditure (10,054) (10,018 (4,846) (4,984) (4,983) Net D/E (x) 0.69 0.83 0.75 0.68 0.61
Others (42) (163) (40) (42) (44) Interest coverage ratio 248 2.98 2.68 2.99 3.31
CF from investing (10,096) (10,180 (4,886) (5,026) (5,027) Current ratio (x) 0.54 0.58 0.73 1.01 1.33
Free cash flow (5,877) (3,184) (346) 1,846 2417 Quick ratio (x) 0.44 0.49 0.63 0.91 1.22
Net borrowings 4,988 3819 508 594 685 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.92 1.30 1.32 1.55 1.75
Dividends paid (567) (797) (808) (953) (1,073) Core EPS 0.73 1.32 1.33 1.55 1.75
Others (108) (254) 977 1,074 1,182 Book value 14.83 16.52 16.96 18.61 20.44
CF from financing 4,313 2,768 677 716 7% Dividend 0.42 0.59 0.60 0.71 0.79
Net change in cash (1,172) (91) 666 2,960 3,673 Valuation (x)
PER 38.13 2715 26.73 22.68 20.13
Core PER 48.06 26.72 26.48 22.68 20.13
P/BV 2.38 227 2.08 1.89 1.72
EV/IEBITDA 12.04 11.62 10.69 9.93 9.30
Dividend yield 1.2% 1.7% 1.7% 2.0% 2.3%

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 solicitinvestors 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 purpos e without th e permission of DAOLSE C Investment in securities has risks Investors are ad vised to consider carefully before making d ecisions. 4
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Corporate governance report of Thai listed companies 2025

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

Score Symbol Description AMHUNE
90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 Ad Satisfactory Anald
50-59 A Pass g
<50 No logo given n.a. n.a.
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a surey 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 CGRis a presentation ofinformation from the perspective of outsiders on the standards of corporate govemance

of listed companies. Itis 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 ofthe practices of the listed companies. It is not a recommendation
forinvestmentin any securities of any listed companies oranyrecommendation 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
orwarranty is made by the Institute of Directors oranyofits personnel as to the completeness oraccuracy of the CGR reportor

the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas 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 expectedtotal return is the percentage difference betweenthe 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 solicitinvestors 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 purpos e without th e permission of DAOLSE C Investment in securities has risks Investors are ad vised to consider carefully before making d ecisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmm ESG Rating (ESG: Environment, Social, Governance) LW@WU@ﬂ'J’mﬂ:MNﬂ’]ﬁ‘ﬂ’m‘]_lmLL@ﬂ@mi‘LL@me’m
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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 companys
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 .

0 Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD'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

I

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 solicitinvestors 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 purpos e without th e permission of DAOLSE C Investment in securities has risks Investors are ad vised to consider carefully before making d ecisions. 6
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