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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 21,291.0 13,160.3 16,188.8 21,237.1 24,750.5
EBITDA 4,311.8 1,913.6 5,116.6 7,645.3 9,070.9
Operating profit 2,2746 (1,507.5) 358.0 2,584.5 3,730.6
Net profit (rep./act.) 1,7442 (2,775.1) (274.9) 1,609.1 2,569.9
Net profit (adj.) 1,7442 (2,775.1) (274.9) 1,609.1 2,569.9
EPS (Bt) 1.3 (2.1) (0.2) 1.2 1.9
PE (x) 24.6 n.m. n.m. 26.6 16.7
P/B (x) 3.1 43 4.4 3.8 3.2
EV/EBITDA (x) 15.0 33.8 12.6 8.5 71
Dividend yield (%) 1.7 0.0 0.0 1.4 23
Net margin (%) 8.2 (21.1) (1.7) 7.6 104
Net debt/(cash) to equity (%) 35.9 196.7 2226 192.5 162.0
Interest cover (x) 201 3.3 8.3 12.3 14.7
ROE (%) 131 n.a. n.a. 15.4 21.0
Consensus net profit - - (641) 946 1,515
UOBKH/Consensus (x) - - 0.43 1.70 1.70

Source: Central Plaza Hotel, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt31.75
Target Price Bt38.00
Upside +19.7 %
(Previous TP Bt26.50)

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.

STOCK DATA

GICS sector Consumer Discretionary

Bloomberg ticker: CENTEL TB
Shares issued (m): 1,350.0
Market cap (Btm): 42,862.5
Market cap (US$m): 1,408.9
3-mth avg daily t'over (US$m): 5.0

Price Performance (%)

52-week high/low Bt33.25/Bt13.10

1mth 3mth 6mth 1yr YTD
7.6 27.5 25.7 50.5 34.0
Major Shareholders %
Chirathivat Family 64.0
Local Investors 26.0
Foreign Investors 10.0
FY21 NAV/Share (Bt) 715
FY21 Net Debt/Share (Bt) 15.91
PRICE CHART
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4Q20 AND 2020 RESULTS RECAP

Btm 4Q19 3Q20 4020  yoy (%) qoq (%) 2019 2020 yoy (%)
Hotel revenue 2,145 429 637 (70.3) 48.2 8,553 2,855 (66.6)
Food revenue 3,060 2,564 2,517 7.7) (199 12,184 10,037 (17.6)
Operating EBITDA 1,088 34 461 (576) 12531 4312 1914 (55.6)
Net profit 471 -897  -1,367  (390.3) 523 1744 -2,775 (259.1)
Percent 4Q19 3Q20 4Q20 yoy (ppts) qoq (ppts) 2019  2020F yoy (ppts)
Gross margin 425 26.4 28.9 (13.6) 25 41.2 315 9.8)
SGE&A to sales 354 55.7 42.9 76 (12.8) 329 45.2 12.3
Net profit margin 9.0  (30.0) (43.4) (52.4) (13.4) 84  (215) (29.9)

Source: CENTEL, UOB Kay Hian
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KEY STATISTIC

Occupancy (%) 4Q19 3Q20 4Q20 yoy (%) qoq (%) 2019 2020 yoy (%)
Bangkok 81.6% 29.2% 31.0% (50.6) 1.8 79.2% 28.0% (51.2)
Upcountry 75.5% 17.5% 25.0% (50.5) 75 75.6% 28.0% (47.6)
Maldives 82.0% 0.0% 21.0% (61.0) 21.0 82.7% 23.0% (59.7)
Average 77.9% 20.1% 27.0% (50.9) 6.9 77.2% 27.7% (49.4)
ARR (Bt/night)

Bangkok 2,979 1,907 2,016 (32.3) 5.7 2,993 2,247 (24.9)
Upcountry 3,816 3,282 3,233 (15.3) (1.5 3,954 4,088 3.4
Maldives 16,177 - 9,722 (39.9) N.A. 16,513 16,858 2.1
Average 4,353 2,654 3,109 (28.6) 17.1 4,469 4,108 8.2)
RevPar (Bt/night) yoy (%)  qoq (%)

Bangkok 2,429 556 618 (74.6) 11.2 2,372 634 (73.3)
Upcountry 2,881 574 820 (71.5) 429 2,989 1,118 (62.6)
Maldives 13,262 - 2,030 (84.7) N.A. 13,654 3,862 (71.7)
Average 3,389 533 831 (75.5) 55.9 3,451 1,133 (67.2)
Food Stats

SSSG (%) -6.3%  -19.8%  -20.0% (13.7) 0.2) S5.1% -22.0% (0.2)
TSSG (%) 18%  -16.3%  -18.0% (19.8) @n 25%  -18.0% (0.2)
Number of outlet 1,064 1,082 1,094 2.8 1.1 1,064 1,094 2.8

Source: CENTEL, UOB Kay Hian
EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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HOTEL PERFORMANCE (4Q20)
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2021 TARGETS
2019 2020
Occupancy rate (%) 77.2% 28.0%
RevPar growth (Bt) -8.7% -67.2%
SSSG -5.1% -22.0%
TSSG 2.5% -18.0%
Net Outlet expand 108 30

Source: CENTEL, UOB Kay Hian
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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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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
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GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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