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Sector: Tourism & Leisure

Bloomberg ticker
Recommendation
Current price
Target price
Upside/Downside
EPS revision
Bloomberg target price

Bloomberg consensus

Stock data
Stock price 1-year high/low

CENTEL TB

BUY (upgraded)

Bt29.00

Bt36.00 (previously “Bt29.00")
+24%

No change

Bt32.95
Buy 17 /Hold 6/ Sell 0

Bt41.25 / Bt19.40

Market cap. (Bt mn) 39,150
Shares outstanding (mn) 1,350
Avg. daily turnover (Bt mn) 116
Free float 74%
CG rating Excellent
ESG rating Excellent
Financial & valuation highlights
FY: Dec (Bt mn) 2023A 2024A 2025E 2026E
Revenue 21,558 23,049 23,778 24,795
EBITDA 5,624 6,418 7,611 8,237
Net profit 1,248 1,753 1,625 1,904
EPS (Bt) 0.92 1.30 1.20 1.41
Growth 213.5% 40.5% -7.3% 17.1%
Core profit 990 1,781 1,671 1,904
Core EPS (Bt) 0.73 1.32 1.24 1.41
Growth 155.8% 79.9% -6.2% 17.1%
DPS (Bt) 0.42 0.59 0.55 0.64
Div. yield 1.4% 2.0% 1.9% 2.2%
PER (x) 314 223 241 20.6
Core PER (x) 39.5 220 234 20.6
EV/IEBITDA (x) 12.0 1.6 9.8 9.1
PBV (x) 20 1.9 1.7 16
Bloomberg consensus
Net profit 1,248 1,753 1,673 1,901
EPS (Bt) 0.92 1.30 1.29 148
(Bt) Relative to SET CENTEL (LHS) (%)
44 120
38 100
31 80
25 60
18 T T T T T T 40
Jul-24 Sep-24 Nov-24 Jan-25 Mar-25 Jun-25 Aug-25
Source: Aspen
Price performance ™ 3M 6M 12M
Absolute 74% 45.0% -8.7% -18.3%
Relative to SET 4.9% 37.7% -11.3% -9.8%
Maijor shareholders Holding

1. Tieng Chirathivat Co., Ltd.

2. Thai NVDR Co., Ltd.
3. Mr. Niti Osathanugrah

5.00%
3.52%
3.06%

Analyst: Saranrat Panthachotirat (Reg. No. 028916)
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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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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 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 purpose without the permission of DAOLSE C Investment in securities h as risks Investors are ad vised to consider carefully before making d ecisions. 2
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Quarterly income statement EV/EBITDA Band

(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)
Gross profit 2,260 2,144 2452 3,082 2,240 300 m 1250
SG&A (2,071) (1,828) (1,889) (2,125) (2,079 240
EBITDA 1,307 1,368 1,834 2,071 1,307 +15D
Finance costs (259) (264) (268) (287) (308) 18.0 A r.L\ Aad™_ Avg.
Core profit 258 176 598 800 104 12.0 Jw o F
Net profit 168 163 667 748 110 -18D
EPS 0.12 0.12 0.49 0.55 0.08 60 -250
Gross margin 40.8% 39.7% 40.8% 47.2% 40.0% oo , , , : , , , ,
EBITDA margin 6% 254% 0.0% 23% - 234% Jan-17 Jan-18 Jan-19 Jan-20 Jen21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 3.0% 3.0% 1.1% 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 3,225 6,080 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 6,692 9,637 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 61,537 64,493 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 M| 382 1,240 1,810 1,684 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 1,625 1,904
Long-term debt 1,252 3,561 3,007 2,007 1,007 Extraordinary items 1 258 (28) (46) 0
Other LT liabilities 14,074 17,023 23,105 24,260 25473 Net profit 398 1,248 1,753 1,625 1,904
Total LT liabilities 18,108 23,591 29,174 29,478 29,847
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 9,514 10,554 EBITDA 114.8% 26.5% 14.1% 18.6% 82%
Others 9,992 9914 9,767 10,744 11,818 Net profit nm. 213.5% 40.5% -7.3% 17.1%
Minority interests 373 343 236 236 236 Core profit nm. 165.8% 79.9% -6.2% 13.9%
Shares’ equity 18,891 20,018 20,950 22,814 24,928 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 1,625 1,904 Net profit margin 2.3% 5.8% 7.6% 6.8% 7.7%
Depreciation 3,144 3432 4,080 4,656 5,016 ROA 0.8% 2.3% 2.9% 2.6% 3.0%
Chg inworking capital (199) (69) 1,489 (1,575) 158 ROE 2.1% 6.2% 8.4% 71% 7.6%
Others 0 0 0 0 0 Stability
CF from operations 3,342 4,611 7,322 4,706 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 0.76 0.68
Others (29) (42) (163) (40) (42) Interest coverage ratio 1.81 248 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 0.72 0.99
Free cash flow 1,099 (5,877) (3,184) (484) 1,700 Quick ratio (x) 0.47 0.44 0.49 0.62 0.89
Net borrowings (1,487) 4,988 3819 508 594 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.29 0.92 1.30 1.20 1.41
Dividends paid 0 (567) (797) (738) (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 16.52 16.90 18.46
CF from financing (1,426) 4,313 2,768 747 804 Dividend 0.00 0.42 0.59 0.55 0.64
Net change in cash (218) (1,172) (91) 567 2,855 Valuation (x)
PER 98.35 31.37 22.33 24.09 20.57
Core PER 101.14 39.54 21.98 23.42 20.57
P/BV 2.07 1.96 1.87 1.72 1.57
EV/IEBITDA 13.69 12.04 11.62 9.79 9.15
Dividend yield 0.0% 1.4% 2.0% 1.9% 2.2%

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
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person in any manner for any purpose without the permission of DAOLSE C Investment in securities h as risks Investors are ad vised to consider carefully before making d ecisions. 3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) \Wiww.daolicoth




COMPAMY

UPDATE

DAOL SEC

Corporate governance report of Thai listed companies 2024

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.

ANTANAWFSNAD1TUNTSNNISUSENINg (10D)

uadnsaaneiiuguananisLFEmaan e PTGt Lﬂuuamﬁmnm?ﬁﬁmqLLazﬂi:Lﬁuﬁ'mﬂnaﬁﬁﬁmmmﬂﬂﬂum@ 19
wanvindukilsemealng wazaaiavanning 18 1 le (uTiammadew) Wameseaianso LLazLﬂuﬂ'@g‘@ﬁémwuﬁﬂﬂmmW 0
vindieli nadrsaafandndsdunisiniaedeyaluunesseypranieuensiennsgunisiniuguanianissessmaanzden
TagldlfidunsdsadunanisfiianFenisiitiufianisseasdnaamzidou dnied lilddeyamelugeuidmanadeluns
Ussafiu fotl nadnsaafiuanatidsldlFiune fusesfananisu fifsndenissiiunsesussmaansion uadlidowlun sl
AuuzinlunmsaspmdnnindesFdnmmadowseduuiilar Jldfeyademsliiasannremuedlunisiinsziua:
sndulalunislddeyaln o MineeiuuTdmasmadoviuanslunadisail

o

?/ g a o o o L ° al v o A o = v v ° o 1
79U UTEmuanniwel anla (ﬂi‘zLVlﬂVI,VIEI) RINA (W) Fstummresuraaianny ATUDIULACYNFAIANTDINARTIAPNNA

° °

DAOL SEC: AMNUNIEUDIATLUSUN

“gia” Wegangnanitaqiiu Anda yarmuifadeiugu inamaniananeuumdusn 10% (Idsoau Rulune)

“‘fa” Wasainsaantaqiiu anndt yasimmifadeiiugu lnsanniananauunuszndng 0% - 10% (laisanRwluug)
o . C . X s

“aner’ Wasansandaqiii gandt gasmutadeiugiu (s Ruluna)

o o o o S4a X a z
VNELUR - NanaLLNUNAIAMIIaNa I A UL aIAN AN LALNTAIAAATAN T W iTaaAad 11l il

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 purpose without the permission of DAOLSE C Investment in securities h as risks Investors are ad vised to consider carefully before making d ecisions.
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG Rating # DAOL SEC 1sziiiudl 5 5w ldud
1. Excellent ldnzuuusan aglusziu 5

2. Very Good lAnzuuusan aglussiy 4

3. Good lémzuuusan aefluszsiu 3

4. Satisfactory Mazunusan agfluseiiu 2

5. Pass fnzunusan agluseiu 1

A o Aoy
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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 .

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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