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HOLD

(Maintained)

Share Price Bt55.50
Target Price Bt60.00
Upside +8.1%

COMPANY DESCRIPTION

1Q23 RESULTS CENTEL is a leading hotel operator both in
(Btm) 1Q22 4Q22 1Q23 yoy (%) qoq (%) Thailand and overseas, as well as in the quick
Hotel revenue 1,062 2,090 2,516 137.0 20.4 service restaurant industry in Thailand. CENTEL
Food revenue 2,616 3,101 3,010 151 2.9) is part of the Central Group.
Sosopa v oaan zam s wy ~ STOCKDATA
I ) ) ) . . . .
SGEA 1413 1774 1.862 318 50 GICS sector. Consumer Discretionary
Operating EBITDA 921 1,330 1,615 753 214 Bloomberg ticker: CENTEL TB
Core profit (44) 405 609 1,494.0 50.4 Shares issued (m): 1,350.0
Net profit (44) 498 629 1,539.8 26.4 Market cap (Btm): 74,925.0
(%) 1Q22 4Q22 1Q23 yoy (ppt) qoq (ppt) Market cap (US$m): 2,221.2
Gross margin 379 418 44.8 7.0 3.0 3-mth avg daily tover (US$m): 50
SG&A to Sale? 384 34.2 33.7 (47) (05) Price Performance (%)
EBITDA margin 250 256 29.2 A2 36 52-week high/low Bt57.50/Bt39.75
Net profit margin (1.2) 9.6 114 126 1.8 Amth 3mth 6mth 1 YTD
Source: CENTEL, UOB Kay Hian mt mt mt yr
RESULTS 05 (0.9) 10.4 314 10.4
Major Shareholders %
e ils 1023 sanafininsiuaznaInA1n CENTEL 5189 uwilsgndln 1023 1 629 avu. Chirathivat Family 64.0
(+1,540% yoy, +26% gog) ¥nlasinsnanisiitdw f1lsUunfiazogf 609 au. (+1,494 wyoy, Local Investors 260
+50% qoq) §9NINIILALAAIAATIR 15% WAT 19% A1Na16U Laen1ls 1023 Anflw 36% 289 Foreign Investors 10.0
ToU doa) § DEMRIRRIA 100 RS IS% | 0 oo FY23 NAV/Share (BY) 15.03
fnlsnedl 2023 Tmaﬂmwanﬂmffmmhaaﬂmmmﬂmmzmmn EBITDA margin fisanan#nin FY23 Net Debt/Share (Bt) 13.35
AIARINgINalasus (seasdemfinfiani 2)
PRICE CHART
KEY FINANCIALS (o) CENTRALPLAZAHOTEL L ——— CENTRALPACAFOTELPELSET 0K (%)
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F % 10
r 150
Net turnover 11,528.5 18,036.3 23,105.7 255656 28,123.5 ” .
EBITDA 2,007.7 4,184.3 6,041.7 6,937.2 7,734.1 % 120
Operating profit (1,159.8) 1,051.7 2,613.3 3,391.8 3,833.2 50 12
Net profit (rep./act.) (1,733.2) 398.1 1,769.0 2,382.8 2,718.8 4 o
Net profit (adj.) (1,733.2) 3981  1,769.0 2,382.8 271858 o
r 100
EPS (Bt) (1.3) 0.3 1.3 1.8 2.0 s "
PE (x) n.m. 188.2 42.4 31.4 27.6 30 ——
P/B (x) 4.1 4.0 3.7 3.4 3.2 2
EV/EBITDA (x) 46.5 22.3 15.5 13.5 12.1 K
Dividend yield (%) 0.0 0.0 0.9 1.3 1.4 May22 Jul22 Sep22 Nov22 Jan23 Mar23 May23
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 Source: Bloomberg
Interest cover (x) 3.3 7.7 12.3 13.3 14.1 ANALYST(S)
ROE (%) n.a. 2.2 9.1 1.3 11.9
Consensus net profit . . 1,727 2,448 2820  Kochakorn Sutaruksanon
UOBKH/Consensus (x) - - 1.02 0.97 096 16620908303
Source: Central Plaza Hotel, Bloomberg, UOB Kay Hian kochakorn@uobkayhian.co.th
n.m. : not meaningful; negative P/E reflected as "n.m."
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KEY STATISTICS HOTEL PERFORMANCE
Hotel Stats 1019  1Q22  2Q22  3Q22  4Q22  1Q23 yoy qoq  ToPre- Hatel Performance

chg chg CoVvID - o
Occ - BKK 81.0% 31.0% 53.0% 66.0% 71.0% 73.0% 420pt 20pt -8.0pt "

Occ - Upcountry 84.0% 240% 41.0% 46.0% 64.0% 780% 540pt 140pt -6.0pt

Occ - Maldives 920% 860% 66.0% 520% 68.0% 89.0% 3.0pt 21.0pt -3.0pt
Occ (%) - Avg 83.0% 29.5%  46.0% 550% 663% 77.2% 476pt 109pt -58pt
ADR - BKK 3299 249 3051 3559 4,028 3882 555% -36% 17.7% i
ADR - Upcountry 5196 3879 3618 3646 4,065 4703 212% 157%  -9.5%
ADR - Maldives 15425 17,016 13647 12,627 15634 16151 -51%  33%  4.7%

ADR - Avg 5314 5639 4244 4122 4728 5223  -74% 105%  -1.7% _ ,

RevPar - BKK 2657 764 1624 2331 2844 2849 2729% 02%  7.2% Source: CENTEL, UOB Kay Hian

RevPar - Upcountry 4,367 923 1,173 1,684 2,595 3,654 2959% 40.8% -16.3% FOOD PERFORMANCE

RevPar- Maldives 14176 14558 8969 6556 10,615 14,295 -18% 347%  0.8% .
RevPar - Avg 4434 1650 1942 2148 3122 4025 1439% 289%  -9.2% . Foodpertomancs -
No. of rooms 4184 4443 4443 4443 4443 4443  0.0%  0.0% o -
Food Stats -

SSSG (%) -38%  100% 19.0% 430% 120% 80% -2.0pt -40pt 118pt .

TSSG (%) 34%  150% 25.0% 510% 180% 150% 00pt -3.0pt 116pt 1o

No. of outlets 1,003 1347 1417 1428 1456 1599  18.7%  9.9% o

Source: CENTEL, UOB Kay Hian s

o msﬁuﬁuﬂaaqiﬁafﬁu,im'i'amuﬁmn%a iwvlﬁmnn@iuqiﬁ%fﬁﬂtLiNLﬁu%u yoy Wag qoq i

\Uu 2.5 Wuau. (+137% yoy, +20% qoq) nuwlaeladdunisvisnneilulne uasdasnd N——— R—— st
wazsanienisiiuniadizesinreiiesnisaflulne lnsanwiziadeuaziv Inedaderyu Source: CENTEL, UOB Kay Hian
I3 | o o | o o a I3 a @ o a g
Az Hulsousalus9dmin tdn winen Wi Qvfim nszd uas daye LLa:i’JNIﬂGIiGLL’iNi%NaﬂWﬁ EARNINGS PERFORMANCE
. . o e oo . ' d
Inedns1n151819WN398 (occ rate) USUAIRT yoy WAZ qog angmnagin 77% (vs 66% T am CENTEL: QUARTERLY EARNINGS PERFORMANCE

4Q22, 83% 1w 1Q19) susfisnelAiadesiavas (ADR) Ususaauinios Insanas 7% yoy
anuansznuzassnsanUdewiidunanlulsosafidfaind manlusinnazesdn
wantUAewAHIY ADR Gluﬂqamaaaﬁaﬁ%’g azlsilaenutas qoq) 2z #t ADR Liiad 11%
qoq Tndasladdunisraadier vinlv RevPar w:a%u 144% yoy WAz 29% qoq

o gsisasdsnaiulasiaiiias 1oldanngugsivenmsvsdu yoy usanasinias qoq 11
8¢ 3.0 Wuau. (+15% yoy, -3% qoq) "lﬁm\‘mymmnms%’uﬂizmumﬁﬁﬁ%’m (dine~in
restaurants) Ferirlwnnsiiulnzeseananesaanzufin (55s6) uaznisiiivlnzaseanaiezes
#1215 (TSSG) 15 8% yoy WAz 15% yoy ATNSIGU

© EBITDA margin 8an315n31AA EBITDA margin L& yoy W& qog a'%jﬂagjﬁ 29.2% (+4.2 ppt
yoy, +3.6 ppt goq) wanJu1aINNITUszndnmvawIalugifalasusy Ineanizlsuususzsiv 5
A1 981915fn % EBITDA margin iU3uIAEud1nSugsAalssusnazgnuatsain EBITDA
margin 9945311981113 AIUFUaRas yoy Inelazunansenuainsuyuwingiuiiusudigedn
AusofiRadn sandoduuaniususaged

STOCK IMPACT

e aanils 2023 azaanuIudannds yoy weanad qoq t31AauwIInuAlslw 2023 3z
panNNIBawaIad gog 3NUITEERHNTA wasinraaferdsanfawniadr neludamaunen
U5usaanacdnios 4% mom agil 2.1 aruan agalsfiann lu 2023 ﬁﬂsazﬂ%’uﬁqﬂa%u
\iiaiSeuiieu yoy INUAZIANUENTIH 2022 1INNITHERAAIEHIAINITATUANIATG

EARNINGS REVISION/RISK

o laifinnsusuussanmnis

VALUATION/RECOMMENDATION

o AsATuuzid B9 MesiAndmanefl 60.00 v 5935 EV/EBITDA 91 16.1 111 w3 +1SD
WisuiiisuiuAadsluedia iissanswladrendrednia 1suuein Ao nassAuion
winklausumauausngaiuanled Tneusudafisdn 1220 a1n31a1deulata19 (vs SET
Hotel Index 1U3UG28% 48% andaulaint o)

VALUATION/RECOMMENDATION
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REVENUE BREAKDOWN IN 2019

Rvenue Breakdownin 2019

= Hotel

= F&RB

Source: CENTEL, UOB Kay Hian

PRICE PERFORMANCE
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 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 3392 3,833 Other current assets 3,163 2,852 3,125 3744
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 4,771
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 232 26.1 27.1 275
Tax (138) (318) (459) (526) Pre-tax margin 31 9.4 115 119
Deprec. & amort. 3,133 3,428 3,545 3,901 Net margin 2.2 7.7 9.3 9.7
Working capital changes 88 127 (85) 374 ROA 0.8 3.7 4.8 5.1
Non-cash items (34) 76 (47) (96) ROE 2.2 9.1 113 119
Other operating cashflows 1 1) 0 0
Investing (2,201) (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 108.4 444 148 115
Others (12) 130 (37) 569 Pre-tax profit na. 291.3 36.1 14.1
Financing (,719) (1,680) (369) 108 Net profit na. 344.4 347 14.1
Dividend payments 0 0 (708) (953) Net profit (adj.) n.a. 344.4 34.7 141
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 50.1 484 477
Beginning cash & cash equivalent 3,370 3,152 2,772 3,575 Debt to equity 1214 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 12.3 13.3 14.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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