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Financial Summary

Year to 31 Dec Unit 2023 2024 2025 2026F 2027F
Revenue (Btm) 153,049 165,362 165,805 174,909 182,835
Revenue growth (%) 21.8 8.0 0.3 oI5 45
EBITDA (Btm) 41,253 44,441 43,420 43,265 44,095
EBITDA growth (%) 26.0 7.7 -2.3 (0.4) 1.9
Profit, core (Btm) 7,132 8,390 9,700 9,589 10,052
Profit growth, core (%) 253.2 17.6 15.6 (1.1) 4.8
Profit, reported (Btm) 5,407 7,750 9,009 9,589 10,052
Profit growth, reported (%) 26.1 43.3 16.2 6.4 4.8
EPS, core (Bt) 1.26 1.48 1.71 1.69 1.77
EPS growth, core (%) 253.2 17.6 15.6 (1.1) 4.8
DPS (Bt) 0.57 0.60 0.69 0.69 0.72
P/E, core (x) 243 18.9 14.0 15.8 15.1
P/BV, core (x) 2.0 1.6 1.2 1.2 1.1
ROE (%) 8.4 9.0 9.3 8.3 7.7
Dividend yield (%) 1.9 2.1 2.9 2.6 2.7
FCF yield (%) 22.0 16.3 12.9 22.1 23.0
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Fig. 1: 4Q25 Earnings Result

Quarterly P&L (Bt m 4Q24 1Q25 2Q25 3Q25 4Q25 % Yo % goqg 4Q25F % Diff
Core Revenue 40,863 34,710 41,731 40,362 43,815 7.2 8.6 42,470 3.2
Hotel and Mixed Use 33,312 27,162 34,361 32,645 35,638 7.0 9.2 34,890 2.1
Food 7,551 7,549 7,370 7,717 8,177 8.3 6.0 7,581 7.9
Total Revenue 41,643 36,738 43,145 41,175 44,747 7.5 8.7 44,310 1.0
Gross profit 18,029 13,647 18,572 17,459 20,356 12.9 16.6 20,085 1.3
SG&A 13,334 12,592 12,847 12,093 14,329 7.5 18.5 13,063 9.7
EBIT 5,167 2,754 6,871 5,780 6,516 26.1 12.7 4,651 40.1
Interest expense 2,636 2,404 2,487 2,485 2,352 (10.8) (5.3) 2,450 (4.0)
Core profit 2,876 50 3,411 2,768 3,472 20.7 254 3,154 10.1
Extra-ordinary items 755 367 (325) (215) (519) (168.8) 141.4 - n.a.
Net Profit 3,630 417 3,086 2,553 2,953 (18.7) 15.7 3,154 (6.4)
EBITDA 10,949 8,382 12,542 12,034 11,570 5.7 (3.9) 11,521 0.4
Core EPS 0.51 0.01 0.60 0.49 0.61 20.7 254 0.56 10.1
Net EPS 0.64 0.07 0.54 0.45 0.52 (18.7) 15.7 0.56 (6.4)
Gross profit 441 39.3 445 43.3 46.5 23 3.2 47.3 (0.8)
SG&A to sales 32.0 34.3 29.8 294 32.0 0.0 2.7 295 2.5
EBITDA margin 26.2 22.8 28.9 29.8 274 1.2 (2.4) 271 0.3
EBIT margin 12.6 7.9 16.5 14.3 14.9 2.2 0.6 11.0 3.9
Core profit margin 6.9 0.1 7.9 6.7 7.8 0.9 1.0 71 0.6
Net profit margin 8.7 1.1 7.2 6.2 6.6 (2.1) 04 7.1 (0.5)

Source: Company data, Krungsri Securities
Fig. 2: Key statistic
7 Key Data 4Q24 1Q25 2Q25 3Q25 4Q25 Chg yoy Chg qoq
HOTEL
Owned & Leased
Occupancy Rate (%) 69.0 64.0 72.0 72.0 71.0 2.0 (1.0)
Room Rate (Bt) 5,671 5,181 6,374 5,947 6,066 7.0 2.0
RevPar (Bt) 3,929 3,340 4,605 4,259 4,289 9.2 0.7
Thailand
Occupancy Rate (%) 70.0 79.0 56.0 57.0 70.0 - 13.0
Room Rate (Bt) 7,838 10,543 7,561 7,310 9,092 16.0 244
RevPar (Bt) 5,486 7,980 4,234 4,167 6,309 15.0 514
Europe
Occupancy Rate (%) 70.0 64.0 74.0 73.0 72.0 2.0 (1.0)
Room Rate (EUR) 149 131 167 155 155 4.0 (0.0)
RevPar (EUR) 104 84 124 113 111 6.0 (2.3)
Maldives
Occupancy Rate (%) 52.0 68.0 56.0 45.0 60.0 8.0 15.0
Room Rate (USD) 1,171 1,475 1,053 706 1,147 (2.0) 62.6
RevPar (USD) 609 488 590 318 688 131 116.8
Australia (MLR)
Occupancy Rate (%) 80.0 79.0 74.0 80.0 81.0 1.0 1.0
Room Rate (AUD) 224 231 220 211 212 (5.4) 0.5
RevPar (AUD) 182 182 163 169 193 6.0 14.4
FOOD
TSSG (%) 2.6 (0.5) 1.0 23 (0.4) (3.0) (2.7)
SSSG (%) (0.5) (2.3) (1.7) (0.8) (2.6) (2.1) (1.8)

Source: Company data, Krungsri Securities
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Fig. 3: RevPAR up 9% in 4Q25F Fig. 4: SSSG remains weak at -2.6%
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Fig. 5: Interest expense reduction
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. . . Fig. 7: 4Q25 core profit growth 20% yoy, 25%
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Fig. 8: Forward P/E band
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Fig. 9: Forward P/BV band
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Peer comparison

Share price

Current

Target

u/D

Minor International MINT TB BUY
Asset World Corp AWC TB BUY
Central Plaza Hotel CENTEL TB BUY
The Erawan Group ERW TB BUY
S Hotel and Resorts SHR TB BUY
Siam Wellness SPATB BUY

average
Sources: Bloomberg, Krungsri Securities
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ANALYST CERTIFICATION FOR REGULATION

We, Research Division of Krungsri Securities Public Company Limited (KSS), hereby certify that all of the views expressed in this research report
accurately reflect our personal views about any and all of the subject securities or issuers discussed herein.

In addition, we hereby certify that no part of our compensation was, is, or will be, directly or indirectly related to the specific recommendations or views
that we have expressed in this research report, nor is it tied to any specific investment banking transactions performed by Krungsri Securities Public
Company Limited.

Stocks:

Stock recommendations are based on absolute valuation upside (downside), which is defined as (Target Price - Current Price) / Current Price, subject
to limited management discretion. In most cases, the Target Price will equal the analyst’'s assessment of the current intrinsic fair value of the stock
using an appropriate valuation methodology such as Discounted Cash Flow or Multiple analysis etc. However, if the analyst doesn’t think the market
will revalue the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from the intrinsic fair value. In
most cases, therefore, our recommendation is an assessment of the difference between current market price and our estimate of current intrinsic fair
value. Recommendations are set with a 6-12 month horizon unless specified otherwise. Accordingly, within this horizon, price volatility may cause the
actual upside or downside based on the prevailing market price to differ from the upside or downside implied by the recommendation.

» A "Buy” recommendation indicates that potential upside is 15% or more.

* A “Trading Buy” recommendation indicates that potential upside is between 5% - 15%.

» A "Neutral" recommendation indicates that potential upside is less than 5% or downside is less than 5%.

» A "Reduce" recommendation indicates that potential downside is 5% or more.

Sectors:

A "Bullish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive absolute
recommendation.

A "Neutral" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral absolute
recommendation.

A "Bearish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative
absolute recommendation.

DISCLAIMERS:

This publication contains material that has been prepared by Krungsri Securities Public Company Limited, Bangkok, Thailand. This material is (i) for
your private information, and we are not soliciting any action based upon it; (ii) not to be construed as an offer to sell or a solicitation of an offer to buy
any security in any jurisdiction where such an offer or solicitation would be illegal; and (iii) is based upon information that we consider reliable, but we
do not represent that it is accurate or complete, and it should not be relied upon as such. Opinions expressed are current opinions as of the date
appearing on this material only and the information, including the opinions contained herein are subject to change without notice. We may from time
to time perform investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment banking or other business
from, companies mentioned herein. We, our or any of their officers, directors and employees, including persons involved in the preparation or issuance
of this material may, from time to time, have long or short positions in, and buy or sell (or make a market in), the securities, or derivatives (including
options) thereof, of companies mentioned herein. We, our or any of their officers, directors and employees may, to the extent it is permitted by applicable
law, have acted upon or used this material, prior to or immediately following its publication. This publication is intended for investors who are not private
or expert investors within the meaning of the Rules of the Securities and Futures Authority Limited, and should not, therefore, be redistributed to private
or expert investors. No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means, or (ii) redistributed without KSS’
prior written consent. Further information on any of the securities mentioned herein may be obtained upon request. If this publication has been
distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as information could be
intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or
omissions in the contents of this publication, which may arise as a result of electronic transmission. If verification is required, please request a hard-
copy version.
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SET ESG RATINGS 2025 (as of 06 January 2026)
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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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CIMBT  cM cme com7 CPALL CPAXT  CPAXT  CPF cpi cpL CPN cpw CRC
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