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2Q20 RESULTS PREVIEW

Btm 2019 1Q20 2Q20 yoy % chg gog % chg
Hotel revenue 1,918 1,718 59 (96.9) (96.6)
Food revenue 3,198 2,779 2,340 (26.8) (15.8)
Total revenue 5,116 4,497 2,399 (53.1) (46.6)
Operating EBITDA 842 1,008 41 (95.1) (95.9)
Net profit 232 -45 -818 (451.8) (1,7124)
Percent 2019 1Q20 2Q20 yoy ppts goq ppts
Gross margin 394 395 176 (21.8) (21.9)
SG&A to sales 34.1 38.4 54.0 19.9 15.6
EBITDA margin 41.7 56.8 9.8 (32.0) (47.0)
Net profit margin 45 (1.0) (34.1) (38.6) (33.1)
Source: CENTEL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 21,768.2 21,291.0 14,529.0 18,799.2 21,674.7
EBITDA 4,927.2 4,311.8 3,002.6 5,785.7 6,596.8
Operating profit 2,882.3 2,274.6 (825.3) 1,812.5 2,485.3
Net profit (rep./act.) 2,177.6 1,7442 (1,352.3) 918.4 1,487.7
Net profit (adj.) 2,177.6 1,7442 (1,352.3) 918.4 1,487.7
EPS (Bt) 1.6 1.3 (1.0) 0.7 1.1
PE (x) 13.5 16.8 n.m. 31.9 19.7
P/B (x) 23 2.1 29 2.6 24
EV/EBITDA (x) 11.2 12.8 18.4 9.5 8.4
Dividend yield (%) 3.0 25 0.0 1.3 2.0
Net margin (%) 10.0 8.2 (9.3) 4.9 6.9
Net debt/(cash) to equity (%) 37.9 35.9 249.5 218.8 187.6
Interest cover (x) 241 20.1 41 8.0 9.2
ROE (%) 17.8 131 n.a. 8.6 12.8
Consensus net profit - - (608) 997 1,502
UOBKH/Consensus (x) - - 2.22 0.92 0.99

Source: Central Plaza Hotel, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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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.
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KEY OPERATING STATISTICS QUARTERLY HOTEL OPERATION
Hotel Stats 1Q19 4Q19 1Q20 yoy (%) qoq (%) e o
Occupancy (%) 72.9 58.5 40 (68.9) (54.5) - o
ARR (Bt/night) 4,050 5,285 2,822 (30.3) (46.6) -
RevPar (Bt/night) 2,952 3,089 127 (95.7) (95.9) . o
Number of key rooms 4,184 4,044 4,081 (2.5) 09 - -
Food Stats 240 st
SSSG (%) -1.8 95 -330 (31.2) (23.5) -
TSSG (%) 5.7 -3.0 -27.0 (32.7) (24.0)
Number of outlet 1,007 1,060 1,074 6.7 1.4 1018 2013 3ME ACIS L0AS 2018 1018 4GS 1020 2020F
SOLII'Ce: CENTEL, UOB Kay Hian m— Oceuparnicy (%) o ARR (DL nighit) e RvPin (BU/nizhil)
Source: CENTEL, UOB Kay Hi
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EARNINGS REIVISION Source: CENTEL, UOB Kay Hian
2020F 2021F 2022F
(Btm) New Previous %chg New Previous %chg New Previous % chg EXPANSION
Hotel revenue 3544 3557 04 5902 8860 -334 7970 9503  -16.1 5,000 ) 155
Food revenue 10651 8044 324 12454 11613 72 13201 123310 72 000 o
Total revenue 14196 11,601 224 1835 20473  -103 21,171 21,813  -29 o -
Gross profit 4662 4017 160 7,280 8416  -135 8438 8,955 5.8 How o
Operating profit (825)  (640) 290 1812 2415 250 2485 2,697 79 T 11 .
Net profit (1,352)  (1,257) 75 918 1374 332 1488 1664  -106 N _ -
: : : FFFFF Y SFE
(%) New Previous Pttchg  New Previous Pttchg  New Previous Pttchg R S i L -
Overall gross margin 32.8 34.6 -1.79 39.7 41.1 -1.45 39.9 41.1 -1.19 s mber of cutlet mNmber of <oy oo
SG&A to sales 41.0 430  -200 322 3.7 050 305 312 070 N o
Core profit margin 297 111 136 46 63 -175 66 72 061 T e e T eyreeme gt
Net profit margin 9.1 -10.3 121 5.4 7.0 -1.67 74 8.0 -0.59 Source: CENTEL, UOB Kay Hian
Source: CENTEL, UOB Kay Hian QUARTERLY REVENUE OUTLOOK
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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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GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
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