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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 11,5628.5 18,036.3 22,506.6 25,292.6 28,123.5
EBITDA 2,007.7 4,184.3 5,753.8 6,775.5 7,536.6
Operating profit (1,159.8) 1,051.7 2,440.8 3,266.1 3,785.2
Net profit (rep./act.) (1,733.2) 398.1 1,335.2 1,965.0 2,328.6
Net profit (adj.) (1,733.2) 398.1 1,335.2 1,965.0 2,328.6
EPS (Bt) (1.3) 0.3 1.0 1.5 1.7
PE (x) n.m. 1441 43.0 29.2 24.6
P/B (x) 3.2 3.1 2.9 2.7 25
EV/EBITDA (x) 40.9 19.6 14.3 12.1 10.9
Dividend yield (%) 0.0 0.0 0.9 1.4 1.6
Net margin (%) (15.0) 2.2 5.9 7.8 8.3
Net debt/(cash) to equity (%) 115.5 104.4 122.7 118.2 108.1
Interest cover (x) 3.3 7.7 6.8 7.4 7.7
ROE (%) n.a. 22 7.0 9.6 10.6
Consensus net profit - - 1,709 2,339 2,784
UOBKH/Consensus (x) - - 0.78 0.84 0.84

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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COMPANY DESCRIPTION

Bt42.50
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Bt60.00)

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 STATISTICS

Hotel Stats 3Q19 3Q22 4Q22 1Q23 2Q23 Jul-23* yoy chg goqchg  ToPre-
COVID

Occ (%) - Avg T4.7% 55.0% 66.3% 2%  64.6% 70.0% 15.0 ppt S54ppt  -47ppt

ADR - Avg 3,825 4,122 4,728 5,223 4,314 4,500 9.2% 4.3% 117.6%

RevPar - Avg 2,858 2,148 3,122 4,025 2,792 3,150 46.6% 12.8%  110.2%

Food Stats 3Q19 3Q22 4Q22 1Q23 2Q23 Jul-23* yoychg  qoq chg

SSSG (%) -8.4% 43.0% 12.0% 8.0% 5.0% -1.2% 442 ppt -6.2 ppt

Source: CENTEL, UOB Kay Hian, * = approximately
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EARNINGS REVISION/RISK
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KEY EARNINGS REVISION

2023F 2024F

(Btm) New old % chg New old % chg
Hotel revenue 9,166 9,166 0.0% 10,491 10,491 0.0%
Food revenue 12,866 13,465 -4.4% 14,238 14,511 -1.9%
Total revenue 22,032 22,631 -2.6% 24,730 25,003 -1.1%
Gross profit 9,126 9,494 -3.9% 10,369 10,580 -2.0%
SG&A 7,160 7,355 -2.6% 7,666 7,751 -1.1%
Operating EBITDA 5,754 6,042 -4.8% 6,776 6,937 -2.3%
Net profit 1,335 1,769 -24.5% 1,965 2,383 -17.5%
Margin New old ppt chg New old ppt chg
Gross margin 41.4% 41.9% -0.53 41.9% 42.3% -0.38
SG&A to sales 32.5% 32.5% 0.00 31.0% 31.0% 0.00
Net profit margin 6.3% 8.1% -1.83 8.3% 9.9% -1.65
Assumption New old chg New old chg
Hotel

- Occupancy rate 7% T1% 0.0 ppt 82% 82% 0.0 ppt
- Average room rate 4,736 4,736 0.0% 5,060 5,060 0.0%
- RevPar 3,673 3,673 0.0% 4,149 4,149 0.0%
Food

- SSSG 5% 10% -5.0 ppt 3% 5% -2.0 ppt

Source: CENTEL, UOB Kay Hian

VALUATION/RECOMMENDATION
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HOTEL PERFORMANCE
Brfnight CENTEL: RevPar Breakdown Bt/night
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LEASE IMPACT

2023 3Q23 4Q23| 2023
Osaka
Abnormal expense -7 -7
Depreciation and Interest Ex pense 70 70 -70| -210
Hua Hin
Abnormal expense 32 8| -4
Depreciation and Interest Ex pense 21 -40  -39| -100
Total 168 -142  -101| -411

Source: CENTEL, UOB Kay Hian

HOTEL REVENUE BREAKDOWN IN 1H23
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Source: CENTEL, UOB Kay Hian

FOOD REVENUE BREAKDOWN IN 1H23
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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 22,507 25,293 28,123 Fixed assets 35,867 42,531 44,681 46,684
EBITDA 4,184 5,754 6,776 7,537 Other LT assets 5,984 6,056 6,219 6,571
Deprec. & amort. 3,133 3,313 3,509 3,751 Cash/ST investment 3,152 2,243 2,831 4,527
EBIT 1,052 2,441 3,266 3,785 Other current assets 3,163 2,776 3,091 3,744
Total other non-operating income 0 0 0 0 Total assets 48,166 53,607 56,823 61,525
Associate contributions (44) 40 70 72 ST debt 7,325 5,210 5,210 5,210
Net interest income/(expense) (547) (851) (913) (983) Other current liabilities 3,843 3,635 3,833 4771
Pre-tax profit 552 1,629 2,423 2,874 LT debt 15,156 21,397 22,772 23,982
Tax (138) (238) (377) (448) Other LT liabilities 2,952 3,084 3,215 4,129
Minorities (16) (56) (82) 97) Shareholders' equity 18,518 19,853 21,284 22,827
Net profit 398 1,335 1,965 2,329 Minority interest 373 427 509 606
Net profit (adj.) 398 1,335 1,965 2,329 Total liabilities & equity 48,166 53,607 56,823 61,525
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (BTm) 3,602 4,882 5,439 6,463 Profitability

Pre-tax profit (BTm) 552 1,629 2,423 2,874 EBITDA margin 23.2 256 26.8 26.8
Tax (BTm) (138) (238) (377) (448) Pre-tax margin 31 7.2 9.6 10.2
Deprec. & amort. (BTm) 3,133 3,313 3,509 3,751 Net margin 22 5.9 7.8 8.3
Working capital changes (BTm) 88 91 (63) 388 ROA 0.8 2.6 3.6 39
Non-cash items (BTm) (34) 88 (54) (102) ROE 2.2 7.0 9.6 10.6
Other operating cashflows (BTm) 1 2 0 0

Investing (BTm) (2,101) (9,917) (5,692) (5,192) Growth

Capex (growth) (BTm) (1,274) (9,977) (5.659)  (5,754)  Tumover 56.4 248 124 112
Investments (BTm) (815) (16) (28) (299 EBITDA 108.4 375 17.8 11.2
Others (BTm) (12) 76 (5) 591 Pre-tax profit na. 195.0 48.7 186
Financing (BTm) (1,719) 4,126 841 424 Net profit na. 2354 472 185
Dividend payments (BTm) 0 0 (534) (786)  Net profit (adj.) na. 2354 472 185
Issue of shares (BTm) 0 0 0 0 EPS na. 2354 472 185
Proceeds from borrowings (BTm) (1,762) 4,126 1,375 1,210

Othersfinterest paid (BTm) 44 0 0 0 Leverage

Net cash inflow (outflow) (BTm) (218) (909) 588 1,695 Debt to total capital 54.3 56.7 56.2 55.5
(B;_?ri]:\)ning cash & cash equivalent 3,370 3,152 2,243 2,831 Debt to equity 121.4 134.0 1315 127.9
Ending cash & cash equivalent 3,152 2,243 2,831 4,527 Net debt/(cash) to equity 1044 1221 1182 108.1
(BTm) Interest cover (x) 7.7 6.8 74 7.7
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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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