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4Q22 RESULTS

(Btm) 4Q21 3Q22 4Q22 yoy (%) goq (%)
Hotel revenue 999 1,489 2,000 109.2 404
Food revenue 2,650 2,941 3,101 17.0 55
Total revenue 3,649 4,430 5,192 423 172
Gross profit 1,455 1,760 2,171 49.2 233
SG&A 1,246 1,605 1,774 424 10.5
Operating EBITDA 970 1,047 1,330 371 270
Core profit 178 54 382 115.2 606.1
Net profit 152 -78 498 226.8 731.7
(%) 4Q21 3Q22 4Q22 yoy (ppts) qod (ppts)
Gross margin 39.9 39.7 418 1.9 2.1
SG&A to sales 341 36.2 34.2 0.0 (2.1)
EBITDA margin 26.6 23.6 25.6 (1.0 2.0
Net profit margin 4.2 (1.8) 9.6 54 114
Source: CENTEL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 11,5628.5 18,036.3 23,105.7 25,565.6 28,123.5
EBITDA 2,007.7 4,184.3 6,041.7 6,937.2 7,734.1
Operating profit (1,159.8) 1,051.7 2,613.3 3,391.8 3,833.2
Net profit (rep./act.) (1,733.2) 398.1 1,769.0 2,382.8 2,718.8
Net profit (adj.) (1,733.2) 398.1 1,769.0 2,382.8 2,718.8
EPS (Bt) (1.3) 0.3 1.3 1.8 2.0
PE (x) n.m. 189.1 42.5 31.6 27.7
P/B (x) 4.2 41 3.7 3.4 3.2
EV/EBITDA (x) 46.7 22.4 15.5 13.5 121
Dividend yield (%) 0.0 0.0 0.9 1.3 1.4
Net margin (%) (15.0) 2.2 7.7 9.3 9.7
Net debt/(cash) to equity (%) 115.5 104.4 88.9 80.0 70.5
Interest cover (x) 3.3 7.7 12.3 13.3 14.1
ROE (%) n.a. 22 9.1 11.3 11.9
Consensus net profit - - 243 1,638 2,386
UOBKH/Consensus (x) - - 7.28 1.45 1.14

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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BUY

(Maintained)

Share Price Bt55.75
Target Price Bt60.00
Upside +7.6%

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): 75,262.5
Market cap (US$m): 2,161.8
3-mth avg daily t'over (US$m): 6.1

Price Performance (%)

52-week high/low Bt56.50/Bt34.50

1mth 3mth 6mth 1yr YTD
7.7 15.5 26.7 59.3 10.9
Major Shareholders %
Chirathivat Family 64.0
Local Investors 26.0
Foreign Investors 10.0
FY23 NAV/Share (Bt) 15.03
FY23 Net Debt/Share (Bt) 13.35
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KEY STATISTICS HOTEL PERFORMANCE
Hotel Stats 4Q19 4Q21 1Q22 2Q22 3Q22 4Q22  yoy (%) dqoq (%) Hotel Perfarmance
Occ (%) - BKK 816% 31.0% 31.0% 53.0% 66.0% 71.0% 400 5.0 " g
Occ (%) - Upcountry 755%  250%  240%  410%  46.0% 640%  39.0 18.0 -
0Occ (%) - Maldives 820% 810% 86.0% 66.0% 520% 680%  (130) 160 - 53
Occupancy (%) - Average ~ 77.9%  30.0%  295%  460% 550%  663% 363 113 2 n
ADR - Bangkok 2979 2314 2496 3051 3559 4,028 741 132 -
ADR - Upcountry 3816 3754 3879 3618 3646 4,065 83 115 -
ADR - Maldives 16177 14128 17,016 13647 12627 15634 107 238 B
ADR - Average 4353 4943 5639 4244 4122 4728  (43) 14.7
RevPar - Bangkok 2429 715 764 1624 2331 2844 2978 220 Source: CENTEL, UOBKH
RevPar - Upcountry 2,881 929 923 1,173 1,684 2,595 179.3 54.1 FOOD PERFORMANCE
RevPar - Maldives 13262 11382 14558 8969 6556 10615 (67) 69 - I oo
RevPar - Average 3,389 1,475 1,650 1,942 2,148 3,122 1117 453 0%
Number of key rooms 4,044 4,443 4,443 4,443 4,443 4,443 - - 0%
Food Stats 4019  4Q21 1022 2Q22  3Q22  4Q22  yoy (%) qoq (%) o
SSSG (%) 63% -20% 100% 190%  430%  12% 140  (3L0) -
TSSG (%) 18%  30% 150% 250% 51.0%  18% 150  (33.0) -
Number of outlet 1064 1341 1347 1417 1428 1456 8.5 1.9 10%
Source: CENTEL, UOB Kay Hian 2%
0%
o nsanfiuzasgsialulsousudonsudounse i’]EIV[,EW’]ﬂﬂaNﬁiﬂﬂIﬁﬁLLiNLWNﬂ% qoq WA yoy a0 . 0
W 2.19%av. Vf,muuﬁwumﬂnmswammmwumiwn Jngx 8nLin Maldives N8RRI yoy S e e
Source: CENTEL, UOBKH
Luaamnunmaamenaw,ﬂsu,ﬂaammmﬂmams‘na\immvf,ﬂl,ﬂuﬂsﬂmﬂaw] ABRAIINHNTT
gnLangadNAnaaINISIABNIG ‘[rﬂaaﬁmmsmqw nlulnsunasadii 66% isuiu 780 lu EARNINGS PERFORMANCE
4Q19 uazdnIALRAEYBIWN (ADR) iinaugeniinawdnlaiaud agi 4,728 uin sy i -
AU 4,353 1N 1w 40190 denald RevPar 1u 4022 Anlln 92% 2a9dr9nanlain nia e o
3,122 Un . . . j
o s1alalugsiinamisiediefima selaainngugsiaamisindidesiuiisnainii 3.1 wu . -
8. (+17%yoy, +6%qoq) tA39nHKaIN a) 1Uuda9 high season Wosanifludasnenns -
Tngtanizs1uwem1sisulsenuisan (dine-in restaurants) Lag b) N1FENLENNIATNTS o .
lockdown Serirlvintsiiulnueceenenasianfin (55G) iiadwidu 12%yoy uazs1wIn e =
$1wa1M5LRAE qog uaE yoy Bejfi 1,456 ura Tu 422 a0 S, TGyt Tnm—m o

STOCK IMPACT Source: CENTEL, UOBKH
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 18,036 23,106 25,566 28,123 Fixed assets 35,867 36,725 37,839 39,692
EBITDA 4,184 6,042 6,937 7,734 Other LT assets 5,984 6,086 6,233 6,571
Deprec. & amort. 3,133 3,428 3,545 3,901 Cash/ST investment 3,152 2,772 3,575 5,479
EBIT 1,052 2,613 3,392 3,833 Other current assets 3,163 2,852 3,125 3,744
Total other non-operating income 0 0 0 0 Total assets 48,166 48,435 50,772 55,486
Associate contributions (44) 40 70 72 ST debt 7,325 5,210 5,210 5,210
Net interest income/(expense) (547) (492) (520) (548) Other current liabilities 3,843 3,734 3,875 4771
Pre-tax profit 552 2,161 2,942 3,358 LT debt 15,156 15,591 15,930 16,990
Tax (138) (318) (459) (526) Other LT liabilities 2,952 3,168 3,250 4,129
Minorities (16) (74) (99) (113) Shareholders' equity 18,518 20,287 21,962 23,728
Net profit 398 1,769 2,383 2,719 Minority interest 373 445 545 658
Net profit (adj.) 398 1,769 2,383 2,719 Total liabilities & equity 48,166 48,435 50,772 55,486
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 3,602 5473 5,895 7,011 Profitability
Pre-tax profit 552 2,161 2,942 3,358 EBITDA margin 23.2 26.1 27.1 215
Tax (138) (318) (459) (526) Pre-tax margin 31 94 115 11.9
Deprec. & amort. 3,133 3,428 3,545 3,901 Net margin 22 7.1 9.3 9.7
Working capital changes 88 127 (85) 374 ROA 0.8 3.7 48 51
Non-cash items (34) 76 (47) (96) ROE 2.2 9.1 113 119
Other operating cashflows 1 2 0 0
Investing (2,101) 4,172) (4,724) (5,214) Growth
Capex (growth) (1,274) (4,286) (4,659) (5,754) Tumover 56.4 28.1 106 10.0
Investments (815) (16) (28) (29) EBITDA 108.4 444 14.8 115
Others (12) 130 @37 569 Pre-tax profit na. 201.3 36.1 141
Financing (1,719) (1,680) (369) 108 Net profit na. 344.4 347 141
Dividend payments 0 0 (708) (953) Net profit (adj.) na. 344.4 347 141
Issue of shares 0 0 0 0 EPS na. 344.4 347 14.1
Proceeds from borrowings (1,762) (1,680) 339 1,061
Othersfinterest paid 44 0 0 0 Leverage
Net cash inflow (outflow) (218) (380) 803 1,905 Debt to total capital 54.3 50.1 48.4 477
Beginning cash & cash equivalent 3,370 3,152 2,772 3,575 Debt to equity 121.4 102.5 96.3 93.6
Ending cash & cash equivalent 3,152 2,772 3,575 5,479 Net debt/(cash) to equity 104.4 88.9 80.0 705
Interest cover (x) 7.7 123 133 141
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KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
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
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
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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