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AS OF 30 JUN 25: 1,412 OUTLETS, +9 OUTLETS (1% YOY)*

Q2/25: FOCUS EXPANSION IN TOP BRANDS

Number of outlets by location p

Bangkok
35%
SL \ - .
H1/25 450 outlets 343 outlets 242 outlets 80 outlets

Wl Yoy A 5YoY A 11 YoY A 16 YoY

Upcountry -

65%

Note: Outlets in Thailand only

H1/24-25 SSS: Bangkok vs Upcountry

M Bangkok MUpcountry M Total A

— ¥ - P
o
S 2 s 56 outlets 52 outlets 52 outlets 48 outlets
27 Il i 4.6 Yoy ¥ 6 YoY A 2YoY A 7YoY
-o.c%._,'z%
-4.0% * With new counting number of outlets shop-in-shop of Arigato in Mister Donut,
H1-24 H ]'_2 5 total outlets in Q2/24 was 1,403 outlets.
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Source: Company Data and Globlex research

Table1: CENTEL DCF Valuation

Discounted Cash Flow (DCF) Valuation

WACC calculation assumption Valuation 2569F

Cost of Debt 3.4% Sum PV of FCFF 25,112

Weight of Debt 53% PV of Terminal Value 50,449

Tax rate 20% Total PV 75,560

Cost of Equity 9.8% Cash 3,291
Rf 1.8% Debt 26,595
Market Equity Risk Premium 7.0% Equity Value 52,257
Leveraged Beta 0.8 #Shares (m) 1,350

Weight of Equity 47% Fair Price (THB) 38.70

WACC 6.0%

Terminal Growth 1.0%

Source: Globlex Research
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Assets, Liabilities & Equity
70,000
Cash 2,519 2,658 3,394 3,291 3,224 "
Receivables 1519 1,208 1,441 1521 1,628| 60,000
Other Current Assets 1,650 2,279 2,009 2,120 2,268| 50,000
Current assets 5,688 6,145 6,843 6,932 7,120| 40,000
Non-current assets 48,515 54,616 56,173 55,100 55,849| 30,000
Total assets 54,204 60,761 63,016 62,033 62,968 20 000 |
Current liabilities 10,594 10,636 10,912 11,251 9,843 10,000 |
Long-term liabilities 23,591 29,174 29,588 27,253 28,450 0
Total liabilities 34,186 39,811 40,500 38,503 38,293 2566 2567 2568F 2569F 2570F
Paid-up, prem share & others 12,234 12,087 12,779 12,779 12,779
Retained earnings 7441 8,627 9,501 10,514 11,661 M Total assets M Total liabilities Equity
Equity 20,018 20,950 22,516 23,529 24,676
Yearly Performance
Sales 21,543 23,037 23,437 24,750 26,489
Costof sales 12,711 13,424 13,447 14,186 15,166/ 30,000
Gross profits 8,833 9,613 9,991 10,564 11,323
Other Revenues 718 913 832 878 941 25,000
Selling & admin exp. 7,077 7,715 8,155 8,611 9,162| 20,000
Other Expenses 0 0 0 0 0 15,000
EBIT 2,474 2,810 2,668 2,831 3,102
Interest exp. 1,007 1,051 1,114 1,092 1,070/ 10,000
EBT 1,690 2,185 2,085 2,294 2613|5000 |
Taxes 434 488 459 482 549
Net profit 1,248 1,753 1,671 1,842 2,084 0
- 2566 2567 2568F 2569F 2570F
Core Profit 1,357 1,745 1,671 1,842 2,084
EBITDA 5,596 6,100 6,189 6,493 6,837
EPS (BY) 0.92 1.30 1.04 1.36 154 M Sales M Core Profit EBITDA
Core EPS 1.01 1.29 1.24 1.36 1.54
Gross & Net Profit Margin
EBIT(1-t) 635 628 587 595 651
Dep. & Amortization 3,122 3,291 3,521 3,662 3,735
p : : _ 41.0% 41.7% 42.6% 42.7% 42.7%
Change in net working capital 265 (1,367) 315 293 (542) N N o o -
4 v v
Capital expenditure 2,110 7,205 7,000 6,000 5,000 v
Firm free cashflow 1,383 - 1,920 - 2,351 - 1,070 - 632
Gross profit margin 41.0% 41.7% 42.6% 42.7% 42.7% 5.6% 7.3% 6.9% 7.2% 7.6%
Net profit margin 5.6% 7.3% 6.9% 7.2% 7.6%
Currentratio (x) 0.5 0.6 0.6 0.6 0.7
Times interest earned (x) 25 2.7 2.4 2.6 2.9 2566 2567  2568F 2569F  2570F
Debt to Equity (x) 17 19 18 16 16 === Gross profit margin Net profit margin
ROA 2.4% 3.0% 2.7% 2.9% 3.3%
ROE 6.4% 8.6% 7.7% 8.0% 8.6%
Sales growth 23% 7% 2% 6% 7% ROA & ROE
0, 0, 0, 0, 0,
Expense growth 17% 7% 2% 6% 7% 10.0% - 8.6% 8.6%
EBIT growth 117% 14% -5% 6% 10%| 9.0% - 7.7% 8.0%
Net Profit 214% 40% -5% 10% 13%| 8.0% 7 .49
EBITDA 31% 9% 1% 5% 5% 2'83’ ]
U2 7
EPS 214% 40% 5% 10% 13%| 5oy -
4.0% -
o 2 e
Sales 5,398 6.006 6,423 5,599 5,564 3'8;’ ] e T S o 33%
B (] 0, .
Costofsales 3,258 3,555 3,390 3,359 3,348 1.0% - 2.4% 2.7%
Selling & admin exp. 1,841 1,926 2,177 2,073 2,040 | 0.0% T T T T v
Interest exp. 264 268 287 308 323 2566 2567 2568F 2569F 2570F
Taxes 81 137 167 85 46 e ROA ==t ROE
Core profit 176 615 800 104 133
Source: Financial Statement and Globlex Research estimated
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