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STOCK INFORMATION
Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)
Estimated Free Float (%) 68.7%
Foreign Shareholders (Actual / Limit) (%) 19.72% 1 30.0%
YTD Avg Daily Turnover (Btm) 504
YTD Turnover Ratio (%) 24%
Statistical Beta (Raw / Adjusted) 0.82/1.00
Constituent SET50/ SETS0FF / SET100/ SET100FF / SETESG
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Thai CAC Certified

Dec 31
4488
0.50
304,062

ESG Scoring

AAA
68.10

SET ESG Ratings
ESG Book

Moody's 36.00
MSCI BBB
Refinitiv 7369
S&P 80.00

MAJOR SHAREHOLDERS as of 10 March 26

26.21%
6.87%
3.49%
3.33%
2.39%
2.23%
1.93%
1.61%
1.36%
1.22%
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SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED

UBS AG SINGAPORE BRANCH - FOR CLIENTS' ACCOUNTS
[EFG BANK AG, HONG KONG BRANCH

THE BANK OF NEW YORK MELLON

STATE STREET EUROPE LIMITED

FORECASTS & VALUATION C

Year End 2024A 2025A 2026F 2027F

Sales (Btm) 50,184 50,034 51,828
Total Revenue (Btm) 51910 53,009 53,569
EBITDA (Btm) 31,773 34,063 34,015
Core Profit (Btm) 16,444 16,722 18,205
Net Profit (Btm) 16,729 18,841 19,256
EPS (BY) 373 420 429
EPS Growth (%) 11.0% 12.6% 22% 70%
DPS (BY) 210 240 260 260

PIE (x) 18.2 16.1 158 148

DIP (%) 31% 35% 3.8% 38%
BV (BY) 224 245 26.2 282
P/B (x) 3.02 277 259 241

EV/EBITDA (x) 13.85 12,63 12.55 11.88
ROE (%) 17.3% 17.9% 16.9% 16.9%

55,004
56,835
35,673
19,584
20612

459

Source : Company, SETSMART, LHSEC Estimates
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CPN
Statement of Comprehensive Income
Quarterly 1Q25A 2Q26F %QoQ 2Q25A %YoY 1H25A 1H26F %YoY
Revenue from sales 11,921 12,678 6.3% 11,661 8.7% 23,582 25,269 1.2%
Total Cost (4,878) (5,086) -4.3% (4,882) -4.2% (9,760)  (10,036) -2.8%
Gross profit 7,043 7,592 7.8% 6,778 12.0% 13,822 15,232 10.2%
Other income 240 770 220.4% 436 58.4% 726 1,532 110.9%
GP + Other Income 7,790 8,526 9.5% 7,806 9.2% 15,596 17,091 9.6%
SG8A (2,044) (2,179) -6.6% (1,994) -9.2% (4,039) (4,360) -8.0%
Share of profit : Associates & JVs 522 699 33.8% 507 37.7% 1,029 1,492 45.0%
Operating profit 6,267 7,046 12.4% 6,319 11.5% 12,587 14,223 13.0%
Finance costs (883) (1,001) -13.3% (880) -13.7% (1,763) (2,005) -13.7%
Core profit before taxes 5,384 6,045 12.3% 5,439 11.1% 10,823 12,218 12.9%
Extra items (FX & Gain on sales) (4) 100.0% (0) 100.0% (4) 1 134.0%
Profit before income taxes 5,381 6,045 12.4% 5,438 11.2% 10,819 12,220 12.9%
Tax expense (1,076) (1,209) -12.4% (1,043) -15.9% (2,119) (2,314) -9.2%
Net Profit 4,227 4,738 121% 4,305 10.1% 8,532 9,708 13.8%
Core Profit 3,847 4,641 20.6% 3,902 18.9% 7,749 9,513 22.8%
EBITDA 7,996 8,723 9.1% 8,095 7.8% 16,091 17,482 8.6%
EPS (Bt) 3.77 4.22 12.1% 3.84 10.1% 7.60 8.65 13.8%

CPN

Statement of Comprehensive Income Unit : Btm

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26F

Revenue from sales 11,661 11,915 14,537 12,590 12,678

Total Cost (4,882) (4,943) (6,332) (4,951) (5,086)

Gross profit 6,778 6,972 8,205 7,640 7,592

Other income 486 1,643 606 762 770

GP + Other Income 7,806 8,968 8,981 8,565 8,526

SG&A (1,994) (1,961) (2,685) (2,181) (2,179)

Share of profit : Associates & JV's 507 582 803 794 699

Operating profit 6,319 7,588 7,098 7177 7,046

Finance costs (880) (889) (1,053) (1,004) (1,001)

Core profit before taxes 5,439 6,699 6,046 6,173 6,045

Extra items (FX & Gain on sales) (0) (0) (3) 1

Profit before income taxes 5,438 6,699 6,043 6,174 6,045

Tax expense (1,043) (1,201) (1,066) (1,105) (1,209)

Net Profit 4,305 5,424 4,885 4,971 4,738

Core Profit 3,902 4,186 4,787 4,873 4,641

EBITDA 8,095 9,293 8,679 8,759 8,723

EPS (Bt) 3.84 483 4.35 443 4.22

Key Financial Ratios

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26F

Sales growth -9.44% -2.67% 8.80% 5.61% 8.73%

Gross profit growth -2.80% -3.37% -2.05% 1.60% 3.25%

SG&A growth -0.3% -1.3% -3.2% 6.7% 9.2%

EBITDA growth -2.7% 19.6% 7.6% 9.5% 7.8%

Core profit growth -1.2% 6.7% 14.1% 26.7% 18.9%

Net profit growth -5.5% 31.5% 25.5% 17.6% 10.1%

GPM-rental and services 59.2% 59.8% 61.0% 61.7% 61.0%

EBITDA margin 63.8% 66.8% 56.7% 64.8% 64.1%

Core profit margin 30.8% 30.1% 31.3% 36.1% 34.1%

ROE 15.5% 19.4% 16.7% 16.3% 30.5%

ROA 5.6% 7.1% 6.5% 6.5% 6.2%

Source : Company, LHSEC Estimates

Key Assumptions

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26F

Retail Leasable Area (Thousand SQM) 2,010 1,990 2,110 2,104 2,104

Avg Occupancy Rate (%) 91% 90% 91% 92% 92%

Avg Rental (Baht/SQM) 1,755 1,771 1,763 1,848 1,850

Hotel - Keys (Room) 1,681 1,681 1,681 1,860 2,010

Hotel - Occ Rate 75% 75% 7% 79% 7%
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CPN

Statement of Comprehensive Income Unit: Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 45,613 50,184 50,034 51,828 55,094
Total Cost (21,509) (22,592) (21,035) (21,401) (22,720)
Gross profit 24,104 27,592 28,999 30,427 32,374
Otherincome 1,176 1,726 2,975 1,741 1,741
Investment income 1,547 2,007 1,570 1,550 1,547
GP + Other Income 26,828 31,326 33,544 33,717 35,662
SG&A (7,726) (8,760) (8,685) (9,204) (9,784)
Share of profit : Associates & JVs 2,133 1,795 2,414 3,357 3,581
Operating profit 21,235 24,360 27,273 27,870 29,459
Finance costs (2,613) (3,718) (3,705) (3,381) (3,276)
Core profit before taxes 18,622 20,642 23,568 24,489 26,183
Extra items (FX & Gain on sales) 71 0.18 (7.20) - -
Profit before income taxes 18,693 20,642 23,561 24,489 26,183
Tax expense (3,461) (3,684) (4,385) (4,898) (5,237)
Non-controlling interests (171) (229) (335) (335) (335)
Net Profit 15,062 16,729 18,841 19,256 20,612
Extraoridaryitems (revenues) 1,146 285 2,119 1,369 1,337
Core Profit 13,916 16,444 16,722 18,205 19,584
Depre & Amortization 8,546 9,208 9,204 9,690 10,158
EBITDA 27,648 31,773 34,063 34,203 36,036
Core EPS (Bt) 3.10 3.66 3.73 4.06 4.36
EBIT DA per share (Bt) 6.16 7.08 7.59 7.62 8.03
EPS (Bt) 3.36 3.73 4.20 4.29 4.59
Statement of Financial Position Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Total current assets 25,546 38,751 31,962 25,908 24,769
Total non-current assets 254,327 265,464 270,661 281,051 288,053
Total assets 279,873 304,215 302,623 306,958 312,821
Total current liabilities 53,868 38,092 38,918 38,212 37,589
Total non-current liabilities 125,423 156,294 144,444 141,563 138,772
Total liabilities 179,291 194,386 183,362 179,775 176,361
Total shareholders' equity 100,582 109,829 119,260 127,183 136,461
Total liabilities & Shareholders' equity 279,873 304,215 302,623 306,958 312,821
No. of shares 4,488 4,488 4,488 4,488 4,488
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Profit for the year 15,233 16,958 19,176 19,591 20,946
Net cash from operating activities 21,188 36,050 38,015 28,062 27,027
Net cash from (used in) investing activities (9,687) (15,646) (9,553) (16,723) (13,579)
Net cash from (used in) financing activities (11,676) (20,200) (25,367) (15,277) (15,165)
Net increase (decrease) in cash (175) 205 3,095 (3,938) (1,718)
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Key Financial Ratios Unit : %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth 28.2% 10.0% 0.3% 3.6% 6.3%
Gross profit growth 37.4% 14.5% 5.1% 4.9% 6.4%
SG&A growth -16.7% -13.4% 0.9% 6.0% 6.3%
EBIT DA growth 22.3% 14.9% 7.2% 0.4% 5.4%
Core profit growth 28.7% 18.2% 1.7% 8.9% 7.6%
Net profit growth 40.0% 11.1% 12.6% 2.2% 7.0%
EPS growth 40.0% 11.0% 12.6% 2.2% 7.0%
COGS-rental and senvices -44.9% -42.5% -40.0% -39.6% -39.6%
COGS-hotel operation -33.8% -33.1% -33.3% -32.3% -32.7%
COGS-real estate -65.6% 65.4% -66.9% 66.2% -66.2%
GPM-rental and senices 55.1% 57.5% 60.0% 60.4% 60.4%
GPM-hotel operation 66.2% 66.9% 66.7% 67.7% 67.3%
GPM-real estate 34.4% 34.6% 33.1% 33.8% 33.8%
GPM-total 52.8% 55.0% 58.0% 58.7% 58.8%
EBITDAmargin 57.2% 58.9% 62.4% 62.1% 61.7%
Core profit margin 28.8% 30.5% 30.6% 33.0% 33.5%
BV (Bt) 20.56 22.41 24.48 26.17 28.17
ROE 17.3% 17.3% 17.9% 16.9% 16.9%
ROA 5.5% 5.7% 6.2% 6.3% 6.7%
Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F
Retail - Leasable Area (Thousand SQM) 2,004 2,002 2,030 2,110 2,210
Retail - Avg Occupancy Rate (%) 91.4% 91.3% 90.8% 90.9% 90.9%
Retail - Avg Rental (Baht/SQM) 1,718 1,762 1,774 1,803 1,832
Hotel - Keys (Room) 1,481 1,681 1,860 2,417 2,417
Hotel - Occ Rate 65% 70% 76% 73% 73%

Source : Company, LHSEC Estimates
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