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1Q20 RESULTS PREVIEW

Year end 31 Dec (Btm) 1Q19 4Q19 1Q20 yoy % chg goq % chg
Hotel revenue 2,673 2,145 1,701 (36.4) (20.7)
Food revenue 2,867 3,060 2,768 (3.5) 9.5)
Total revenue 5,540 5,204 4,469 (19.3) (14.2)
Gross profit 2,481 2,211 1,813 (26.9) (18.0)
Operating EBIT 1,080 581 330 (69.4) (43.1)
Net profit 826 471 89 (89.3) (81.2)
(%) 1Q19 4Q19 1Q20 yoy ppt chg goq ppt chg
Gross margin 44.8 425 40.6 4.2) (1.9
SG&A to sales 29.0 354 35.2 6.2 0.2)
EBIT margin 353 19.4 124 (22.9) (7.0
Net profit margin 14.9 9.0 2.0 (12.9) (7.1)
Source: CENTEL, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt17.50
Target Price Bt16.00
Upside -8.6%
(Previous TP Bt21.50)

COMPANY DESCRIPTION

CENTEL is a leading hotel operator both in
Thailand and overseas, as well as in the quick
service restaurant industry in Thailand. CENTEL
is part of the Central Group.

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 21,768.2 21,291.0 11,9323 20,962.7 22,361.1
EBITDA 4,927.2 4,311.8 3,212.0 6,494.0 6,971.5
Operating profit 2,882.3 2,274.6 (639.9) 2,415.1 2,697.4
Net profit (rep./act.) 2,177.6 1,7442  (1,257.5) 1,374.2 1,664.0
Net profit (adj.) 2,177.6 1,7442  (1,257.5) 1,374.2 1,664.0
EPS (Bt) 1.6 1.3 (0.9) 1.0 1.2
PE (x) 10.8 135 n.a. 17.2 14.2
P/B (x) 1.8 1.7 23 1.9 1.8
EV/EBITDA (x) 10.4 11.8 15.9 7.9 7.3
Dividend yield (%) 3.7 3.1 (2.2) 23 2.7
Net margin (%) 10.0 8.2 (10.5) 6.6 7.4
Net debt/(cash) to equity (%) 37.9 35.9 262.0 215.4 188.4
Interest cover (x) 241 201 4.0 8.3 9.7
ROE (%) 17.8 13.1 n.a. 12.2 131
Consensus net profit - - 602 1,377 1,614
UOBKH/Consensus (x) - - n.m. 1.00 1.03
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STOCK DATA
GICS sector

Consumer Discretionary

Bloomberg ticker: CENTEL TB
Shares issued (m): 1,350.0
Market cap (Btm): 23,625.0
Market cap (US$m): 7231
3-mth avg daily t'over (US$m): 2.9

Price Performance (%)
52-week high/low

Bt44.25/Bt13.10

1mth 3mth 6mth 1yr YTD
(11.6) (26.5) (44.9) (60.0) (30.0)
Major Shareholders %
Chirathivat Family 64.0
Local Investors 26.0
Foreign Investors 10.0
FY20 NAV/Share (Bt) 7.61
FY20 Net Debt/Share (Bt) 19.94
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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