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Quarterly preview

HBmn 4Q24 3Q25 4Q25F %y-y %q-q
Sales 40,863 40,362 42,470 4% 5%
Gross profit 18,029 17,459 20,085 11% 15%
% GPM 44.1% 43.3% 47.3%

EBITDA 10,949 12,034 11,521 5% -4%
% EBITDA 26.8% 29.8% 27.1%
Norm profit 2,876 2,768 3,154 10% 14%
% Norm 7.0% 6.9% 7.4%
Net profit 3,630 2,553 3,154 -13% 24%

extra 755 -215 -

Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 153,049 165,362 167,890 174,909 182,835
Revenue growth (%) 21.8 8.0 1.5 4.2 4.5
EBITDA (Btm) 41,253 44,441 42,930 43,265 44,095
EBITDA growth (%) 26.0 7.7 -3.4 0.8 1.9
Profit, core (Btm) 7,132 8,390 9,070 9,589 10,052
Profit growth, core (%) 253.2 17.6 8.1 5.7 4.8
Profit, reported (Btm) 5,407 7,750 9,070 9,589 10,052
Profit growth, reported (%) 26.1 43.3 17.0 5.7 4.8
EPS, core (Bt) 1.26 1.48 1.60 1.69 1.77
EPS growth, core (%) 253.2 17.6 8.1 5.7 4.8
DPS (Bt) 0.57 0.60 0.65 0.69 0.72
P/E, core (x) 243 18.9 15.0 13.5 12.9
P/BV, core (x) 2.0 1.6 1.3 1.1 0.9
ROE (%) 8.4 9.0 8.7 8.3 7.7
Dividend yield (%) 1.9 2.1 2.7 3.0 3.1
FCF yield (%) 22.0 16.3 13.0 25.8 26.8

Source: Company data, Krungsri securities
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Fig. 1: 4Q25F Earnings Preview

Quarterly P&L (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25F % yoy % qoq 2024 2025F % yoy
Core Revenue 40,863 34,710 41,731 40,362 42,470 3.9 5.2 161,352 164,193 1.8
Hotel and Mixed Use 33,312 27,162 34,361 32,645 34,890 4.7 6.9 131,145 132,576 1.1
Food 7,551 7,549 7,370 7,717 7,581 0.4 (1.8) 30,207 31,618 4.7
Total Revenue 41,643 36,738 43,145 41,175 44,310 6.4 7.6 165,362 167,890 1.5
Gross profit 18,029 13,647 18,572 17,459 20,085 11.4 15.0 70,649 72,203 2.2
SG&A 13,334 12,592 12,847 12,093 13,063 (2.0) 8.0 51,443 53,465 3.9
EBIT 5,167 2,754 6,871 5,780 4,651 (10.0) (19.5) 22,170 21,230 (4.2)
Interest expense 2,636 2,404 2,487 2,485 2,450 (7.1) (1.4) 11,755 9,569 (18.6)
Core profit 2,876 50 3,411 2,768 3,154 9.7 14.0 8,390 9,070 8.1
Extra-ordinary items 755 367 (325) (215) - (100.0) (100.0) (640) (173) (73.0)
Net Profit 3,630 417 3,086 2,553 3,154 (13.1) 23.5 7,750 8,897 14.8
EBITDA 10,949 8,382 12,642 12,034 11,521 5.2 (4.3) 44,441 42,930 (3.4)
Core EPS 0.51 0.01 0.60 0.49 0.56 9.7 14.0 1.48 1.60 8.10
Net EPS 0.64 0.07 0.54 0.45 0.56 (13.1) 235 1.37 1.60 17.03
Key Ratio (%) 4Q24 1Q25 2Q25 3Q25 4Q25F Chgyoy Chgqoq 2024 2025F Chg yoy
Gross profit 441 39.3 445 43.3 47.3 3.2 4.0 43.8 44.0 0.2
SG&A to sales 32.0 34.3 29.8 294 29.5 (2.5) 0.1 31.1 31.8 0.7
EBITDA margin 26.8 22.8 28.9 29.8 271 0.3 (2.7) 275 26.1 (1.4)
EBIT margin 12.6 7.9 16.5 14.3 11.0 1.7) (3.4) 13.7 12.9 (0.8)
Core profit margin 6.9 0.1 7.9 6.7 71 0.2 0.4 5.1 5.4 0.3
Net profit margin 8.7 1.1 7.2 6.2 71 (1.6) 0.9 4.7 54 0.7
Source: Company data, Krungsri Securities
Fig. 2: Key statistic
Key Data 4Q24 1Q25 2Q25 3Q25 4Q25F Chg yoy Chg qoq 2024 2025F Chg yoy
HOTEL
Owned & Leased
Occupancy Rate (%) 69.0 64.0 72.0 72.0 76.0 7.0 4.0 69.0 69.0 -
Room Rate (Bt) 5,671 5,181 6,374 5,947 6,068 7.0 2.0 5,904 5,904 -
RevPar (Bt) 3,929 3,340 4,605 4,259 4,283 9.0 0.6 4,049 4,130 2.0
Thailand
Occupancy Rate (%) 70.0 79.0 56.0 57.0 70.0 - 13.0 70.5 65.5 (5.0)
Room Rate (Bt) 7,838 10,543 7,561 7,310 9,092 16.0 24.4 7,623 8,690 14.0
RevPar (Bt) 5,486 7,980 4,234 4,167 6,309 15.0 51.4 5,624 5,905 5.0
Europe
Occupancy Rate (%) 70.0 64.0 74.0 73.0 72.0 2.0 (1.0) 69.3 71.3 2.0
Room Rate (EUR) 149 131 167 155 155 4.0 (0.0) 149 151 2.0
RevPar (EUR) 104 84 124 113 111 6.0 (2.3) 103 108 4.8
Maldives
Occupancy Rate (%) 52.0 68.0 56.0 45.0 60.0 8.0 15.0 48.5 59.5 11.0
Room Rate (USD) 1,171 1,475 1,053 706 1,147 (2.0) 62.6 1,050 976 (7.0)
RevPar (USD) 609 488 590 318 688 13.1 116.8 432 514 19.0
Australia (MLR)
Occupancy Rate (%) 80.0 79.0 74.0 80.0 80.0 - - 79.0 78.0 (1.0)
Room Rate (AUD) 224 231 220 211 235 5.0 11.5 231 238 3.0
RevPar (AUD) 182 182 163 169 193 6.0 14.4 181 185 2.0
FOOD
TSSG (%) 2.6 (0.5) 1.0 2.3 (0.4) (3.0) (2.7) 21 0.4 (1.7)
SSSG (%) (0.5) (2.3) (1.7) (0.8) (2.6) (2.1) (1.8) (2.2) (1.8) 0.4

Source: Company data, Krungsri Securities
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Fig. 3: RevPAR up 9% in 4Q25F

Owned & Leased

Fig. 4: SSSG remains weak at -2.6%
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Fig. 5: RevPAR in all region
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Fig. 6: Higher EBITDA margin

Profitability
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Fig. 7: Interest expense reduction
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Fig. 8: Forward P/E band Fig. 9: Forward P/BV band
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Fig.10: Peer comparison

Share price u/D Market EPS growth ------- P/E -------

Current Target Cap 25F 26F

(LCY) (LCY) (%) (USD m) (%) (%)
Minor International MINT TB BUY 22.90 30.50 33 4,126 8.1 5.7 14.3 13.5 1.2 1.1 8.7 2.8
Asset World Corp AWC TB BUY 2.20 2.75 25 2,246 1.2 24.2 37.4 30.1 0.7 0.7 2.0 3.2
Central Plaza Hotel CENTEL TB BUY 35.00 37.50 7 1,507 (3.8) 15.1 28.3 24.6 22 21 7.8 1.6
The Erawan Group ERW TB BUY 2.52 3.30 31 393 (14.1) 11.7 15.8 14.2 1.3 1.3 8.0 2.5
S Hotel and Resorts SHR TB BUY 1.68 2.10 25 192 279.2 9.1 9.9 9.1 0.4 0.4 3.8 6.9
Siam Wellness SPATB BUY 3.00 4.00 33 123 (44.4) 13.7 22.4 19.7 3.1 2.8 7.8 1.9
average 8,586 37.7 13.3 21.4 18.5 1.5 1.4 6.3 3.2

Sources: Bloomberg, Krungsri Securities
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SET ESG RATINGS 2025 (as of 06 January 2026)
Ratings - AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT* CPN CRC DITTO EASTW FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL
KKP KTB KTC LH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI
NER NOBLE OR ORI OSP PB PLANB PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG
SCGP SIRI*™ SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH
TFMAMA THCOM TISCO TMT TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI sSSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TSC TU UAC UBE VIH WICE XO
ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE  CHG
cM cPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC IMT
KSL M MGC MOONG  NEO PHOL PLUS PM PPS PQs PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TQM TRU TWPC UPF UPOIC VIBHA
WPH

Ratings - BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
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TELALAZULL SET ESG Ratings
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50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 09 January 2026)
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 22 January 2026)
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