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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 18,036.3 22,2614 25,377.7 27,790.7 26,912.5
EBITDA 4,184.3 5,515.6 6,610.2 7,195.0 7,660.3
Operating profit 1,051.7 2,394.0 3,100.8 3,443.6 3,704.1
Net profit (rep./act.) 398.1 1,248.1 1,443.3 1,670.0 1,916.1
Net profit (adj.) 398.1 1,248.1 1,443.3 1,670.0 1,916.1
EPS (Bt) 0.3 0.9 1.1 1.2 1.4
PE (x) 150.9 48.1 41.6 36.0 31.4
P/B (x) 3.2 3.1 2.9 2.8 2.6
EV/EBITDA (x) 20.6 15.6 13.0 12.0 11.3
Dividend yield (%) 0.0 0.9 1.0 1.1 1.2
Net margin (%) 2.2 5.6 5.7 6.0 71
Net debt/(cash) to equity (%) 104.4 124.9 124.2 118.1 115.7
Interest cover (x) 7.7 7.6 6.2 6.6 6.7
ROE (%) 22 6.5 7.2 7.9 8.5
Consensus net profit - - 1,636 2,006 2,377
UOBKH/Consensus (x) - - 0.88 0.83 0.81

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

(Maintained)

Share Price Bt43.00
Target Price Bt46.00
Upside +7.0%

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): 58,050.0
Market cap (US$m): 1,640.4

3-mth avg daily t'over (US$m): 3.5
Price Performance (%)

52-week high/low Bt57.50/Bt41.00

1mth 3mth 6mth 1yr YTD
1.2 (0.6) (9.9) (25.2) 1.7)
Major Shareholders %
Chirathivat Family 64.0
Local Investors 26.0
Foreign Investors 10.0
FY24 NAV/Share (Bt) 15.32
FY24 Net Debt/Share (Bt) 19.03
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KEY STATISTICS

Hotel Stats 4Q22 3Q23 4Q23 Jan-24 Janyoy  yoychg qog chg
Occ (%) - BKK 71.0% 77.0% 77.0% 75.0% 11.0 ppt 6.0 ppt 0.0 ppt
Occ (%) - Upcountry 64.0% 64.0% 66.0% 75.0% -1.0 ppt 2.0 ppt 2.0 ppt
Occ (%) - Maldives 68.0% 70.0% 72.0% 88.0% -2.0 ppt 4.0 ppt 2.0 ppt
Occ (%) - Japan 0.0% 67.0% 77.0% 57.0% 10.0 ppt
Occ (%) - Avg 66.3% 68.3% 70.6% 75.0% 2.0 ppt 4.4 ppt 2.3 ppt
ADR - BKK 4,028 3,832 4,154 3,999 -3.0% 3.1% 8.4%
ADR - Upcountry 4,065 4,074 4,716 6,722 25.0% 16.0% 15.8%
ADR - Maldives 15,634 9,558 14,030 17,569 4.0% -10.3% 46.8%
ADR - Japan 0 6,176 7,094 6,588 14.9%
ADR - Avg 4,728 4,534 5,352 6,693 12.0% 13.2% 18.0%
RevPar - BKK 2,844 2,940 3,205 2,987 13.0% 12.7% 9.0%
RevPar - Upcountry 2,595 2,605 3121 5,010 22.0% 20.3% 19.8%
RevPar - Maldives 10,615 6,685 10,127 15,529 1.0% -4.6% 51.5%
RevPar - Japan 0 4,126 5,457 3,767 32.3%
RevPar - Avg 3,122 3,096 3,779 5,029 16.0% 21.1% 22.1%
Food Stats 4Q22 3Q23 4Q23 Jan-24 yoy chg qog chg
SSSG (%) 12% 0% 2% -3% -10.0 ppt 2.0 ppt

Source: CENTEL, UOB Kay Hian
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THAILAND INTERNATIONAL TOURIST ARRIVALS
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Source: Tourism Authority of Thailand (TAT), UOB Kay Hian
HOTEL PERFORMANCE
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EARNINGS PERFORMANCE
Btm CENTEL: QUARTERLY EARNINGS PERFORMANCE
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HOTEL REVENUE BREAKDOWN FY23
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 22,261 25,378 27,791 26,913 Fixed assets 42,603 44,681 46,684 48,763
EBITDA 5,516 6,610 7,195 7,660 Other LT assets 5913 6,070 6,216 6,050
Deprec. & amort. 3,122 3,509 3,751 3,956 Cash/ST investment 2,534 2,289 3,481 3,795
EBIT 2,394 3,101 3444 3,704 Other current assets 3,154 3,078 3,885 3435
Total other non-operating income 0 0 0 0 Total assets 54,204 56,118 60,266 62,042
Associate contributions (62) (150) (150) (155) ST debt 6,690 5,210 5,210 5,210
Net interest income/(expense) (721) (1,059) (1,094) (1,144) Other current liabilities 3,904 3,817 4,856 4,347
Pre-tax profit 1,690 1,892 2,200 2,405 LT debt 20,415 22,172 23,982 25,250
Tax (434) (408) (470) (410) Other LT liabilities 3,176 3,202 3,948 3,620
Minorities 8) (40) (60) (80) Shareholders' equity 19,675 20,686 21,779 23,044
Net profit 1,248 1,443 1,670 1,916 Minority interest 343 432 492 571
Net profit (adj.) 1,248 1,443 1,670 1,916 Total liabilities & equity 54,204 56,119 60,266 62,042
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 4,397 4,872 5,713 5,894 Profitability
Pre-tax profit 1,690 1,892 2,200 2,405 EBITDA margin 248 26.0 259 285
Tax (434) (408) (470) (410) Pre-tax margin 7.6 75 7.9 8.9
Deprec. & amort. 3,122 3,509 3,751 3,956 Net margin 5.6 5.7 6.0 7.1
Working capital changes (265) (68) 371 (138) ROA 24 2.6 2.9 3.1
Non-cash items 335 (52) (139) 80 ROE 6.5 7.2 7.9 8.5
Other operating cashflows (51) 0 0 0
Investing (9,562) (5,612) (5,153) (6,197) Growth
Capex (growth) (9,857) (5,659) (5,754) (6,036) Turmover 234 14.0 9.5 (3.2)
Investments 36 60 60 62 EBITDA 318 198 8.8 6.5
Others 259 (13) 540 (223) Pre-tax profit 206.1 119 163 9.3
Financing 4,547 892 633 616 Net profit 2135 156 157 147
Dividend payments 0 (483) (577) (651) Net profit (ad].) 2135 15.6 15.7 147
Issue of shares 0 0 0 0 EPS 2135 15.6 15.7 14.7
Proceeds from borrowings 4,625 1,375 1,210 1,268
Others/interest paid (78) 0 0 0 Leverage
Net cash inflow (outflow) (618) 152 1,193 313 Debt to total capital 57.5 57.0 56.7 56.3
Beginning cash & cash equivalent 3,152 2,137 2,289 3,481 Debt to equity 137.8 135.3 134.0 132.2
Ending cash & cash equivalent 2,534 2,289 3,481 3,795 Net debt/(cash) to equity 124.9 124.2 118.1 115.7
Interest cover (x) 7.6 6.2 6.6 6.7
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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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TAE
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GREEN
OoTO
SUPER
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GOLD
Icc
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KGl
LRH
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PDJ
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WIIK

CAZ
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SVOA
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CHOW
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FSMART
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M
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SSP
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TNR
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PRTR
TKN

AMATA
BAY
BRR
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DCC
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KSL
MAJOR
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SAAM
SEAOIL
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TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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