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1Q25 EARNINGS PREVIEW
Year to 31 Dec (Btm) 1Q24 4Q24 1Q25F yoy (%) goq (%)
Hotel revenue 2,999 2,706 3,356 11.9 24.0
Food revenue 3,101 3,300 3,116 0.5 (5.6)
Total revenue 6,100 6,006 6,472 6.1 7.8
Gross profit 2,765 2,450 3,004 8.7 226
SG&A 1,893 1,926 2,042 7.9 6.1
Core profit 755 667 761 0.8 141
Net profit 755 667 721 (4.5) 8.1
(%) 1Q24 4Q24 1Q25F yoy (ppts) goq (ppts)
Gross margin 453 40.8 46.4 11 5.6
SG&A to sales 31.0 32.1 31.6 0.5 (0.5)
EBITDA margin 30.3 28.6 313 1.0 2.6
Net profit margin 124 11.1 111 (1.2) 0.0

Source: CENTEL, UOB Kay Hian

WHAT’S NEW
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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F - 80
Net turnover 22,2614 23,9495 27,039.7 29,627.8 31,758.6 " 7
EBITDA 5,595.6 6,100.4 6,894.7 7,476.4 8,025.0 60
Operating profit 2,474.0 2,809.7 3,143.3 3,520.1 3,883.8 » 50
Net profit (rep./act.) 12481 17530 17539 20017 22529 2 0
Net profit (adj.) 1,248.1 1,753.0 1,753.9 2,001.7 2,252.9 15 Volume (m)
EPS (Bt) 0.9 1.3 1.3 1.5 1.7 .
PE (X) 25-6 18-3 18-2 16-0 14-2 h?layZA Jul24 Sep24 Nov24 Jan25 Mar25 May25
P/B (x) 1.6 1.5 15 1.4 1.3
EV/EBITDA (x) 10.4 9.5 8.4 7.8 7.2 Source: Bloomberg
Dividend yield (%) 1.8 25 25 2.8 3.2
Net margin (%) 5.6 7.3 6.5 6.8 7.1 ANALYST(S)
:\th delt)t/(cash() t)o equity (%) 12471.2 13;.; 112.2 112.2 118.2 Benjaphol Suthwanish
nterest cover (X . . . . .
ROE (%) 6.5 8.7 8.2 8.9 95 10626598301
Consensus net profit - - 1,948 2,185 2,460 Benjaphol@uobkayhian.co.th
UOBKH/Consensus (x) - - 0.90 0.92 0.92 ASSISTANT ANALYST(S)
Source: Central Plaza Hotel, Bloomberg, UOB Kay Hian
Nonpawit Vathanadachakul
ﬂmumﬁﬁ%ﬂﬁﬁuwmdmﬁﬁﬂﬂngtmﬁiﬁiyﬂﬁmﬁﬂﬁaﬁmmﬁuﬂwnﬁﬁmmrﬁmmmmﬁmﬁmaﬁuq&mﬁﬁwﬁmﬁé el el Gens (Uszinalve) $niim ) fimesonAvaluman Aena o

nnnglunenu

W W wW

.utrade.

C

.th

THAILAND

Friday, 09 May 2025

BUY

(Maintained)

Share Price Bt23.70
Target Price Bt36.00
Upside +51.9%
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
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

Consumer Discretionary

CENTEL TB
1,350.0
31,995.0
972.8

3.7

Bt46.50/Bt23.30
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1Q25 STATISTICS PREVIEW

Hotel Stats 1Q24 4Q24 1Q25F yoy (%) qoq (%)
RevPar - Bangkok 3,140 3,607 3,264 39 (9.5)
RevPar - Upcountry 4,569 3,350 5,074 111 515
RevPar - Maldives 15,237 5,971 8,970 (41.2) 50.2
RevPar - Japan 4,740 6,388 6,256 320 (2.1)
RevPar - Average 4,772 3,922 4,924 3.2 255
Number of key rooms 4,624 4,831 4,993 8.0 34
Food Stats 1Q24 4Q24 1Q25F yoy (%) qoq (%)
SSSG (%) 1.0% 0.0% 1.0% 0.0 ppt 1.0 ppt
Number of outlets* 1,414 1,396 1,405 (0.6) 0.6

Source: CENTEL, UOB Kay Hian

STOCK IMPACT
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VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: A

o Environmental

- Pledged net zero emissions by 2050.
- Targeting 20% reduction in greenhouse gas emissions by 2029.
- Eliminate single-use plastics by 2025.

* Social

- Conduct human rights assessment of the company, covering the hotel and food businesses.

¢ Governance

- Risk and governance management committee meets every three months.

- Strictly adheres to requirements and regulations, conducting business with transparency and
accountability.
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EARNINGS PERFORMANCE
Btm CENTEL: QUARTERLY EARNINGS PERFORMANCE
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Source: CENTEL, UOB Kay Hian

HOTEL PERFORMANCE

RevPar Breakdown
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CENTEL’S UPDATED CAPEX PLAN

CAPEX PLAN:
A.YEAR CAPEX OF TOTAL THB 19 BN
BASELINE (THB 15 BN) + OPPORTUNISTIC [IHB 4 BN]
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Source: CENTEL, UOB Kay Hian

CENTEL'S 2025 GUIDANCE

2025 GUIDANCE
P

Hotel = Included Dubai

Oeccupancy Rate (%) T4%-TT%

RevPAR (THB) 4.500 - 4,800

Revenue Growth (%) 23%

Food

585 - Excluded JVs 3% - 5%

TS5 — Excluded JVs % - 8%

Nel change number of outlels, incuding the joint venlures’ brands A% - 5%

Hntul business: Key drivers Food business: key drivers
Organic growth of existing hatels in Thalland +  Pricritize the expansion of high-

+ High grawth in Japan due to World EXPO 2028 margin brands whis dscontring

+  Rampeup of the 2 newly renovated hotel non-proftable outlets/brands

(Centara Mirnge Pattaya and Contara Karon)

+  Ramp-up of 2 newly cpening hotol In Makdives
[Centara Meage Lagoon & Centara Grand Lagoon
Maidives )

*+  Opportunistic MAA of new brand

Source: CENTEL, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 23,950 27,040 29,628 31,759 Fixed assets 48,605 46,684 48,763 50,838
EBITDA 6,100 6,895 7,476 8,025 Other LT assets 6,010 6,169 6,324 6,527
Deprec. & amort. 3,291 3,751 3,956 4,141 Cash/ST investment 2,677 3,936 4,483 5,196
EBIT 2,810 3,143 3,520 3,884 Other current assets 3,468 3,758 3,776 4112
Total other non-operating income 0 0 0 0 Total assets 60,761 60,547 63,345 66,672
Associate contributions 136 190 200 210 ST debt 5,319 5,210 5,210 5,210
Net interest income/(expense) (761) (1,113) (1,164) (4,213) Other current liabilities 5,318 4,697 4,779 5,148
Pre-tax profit 2,185 2,220 2,556 2,881 LT debt 25,873 24,420 25,688 26,929
Tax (488) (406) (471) (534) Other LT liabilities 3,302 3,819 3,979 4,260
Minorities 57 (60) (83) (94) Shareholders' equity 20,714 21,910 23,114 24,458
Net profit 1,753 1,754 2,002 2,253 Minority interest 236 492 575 669
Net profit (adj.) 1,753 1,754 2,002 2,253 Total liabilities & equity 60,761 60,547 63,345 66,672
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating (BTm) 5,713 4,864 6,106 6,521 Profitability
Pre-tax profit (BTm) 2,185 2,220 2,556 2,881 EBITDA margin 255 255 25.2 25.3
Tax (BTm) (488) (406) (471) (534) Pre-tax margin 9.1 8.2 8.6 9.1
Deprec. & amort. (BTm) 3,291 3,751 3,956 4,141 Net margin 7.3 6.5 6.8 7.1
Working capital changes (BTm) 1,043 (761) 59 89 ROA 3.0 29 32 35
Non-cash items (BTm) (267) (150) 5 (56) ROE 8.7 8.2 8.9 95
Other operating cashflows (BTm) 85 399 200 210
Investing (BTm) (8,942) (1,471) (6,030) (6,139) Growth
Capex (growth) (BTm) (9,294) (1829)  (6,036)  (6,216)  Tumover 76 129 96 72
Investments (BTm) 4,968 4,779 4,859 4,943 EBITDA 9.0 13.0 8.4 73
Others (BTm) (4,617) (4,420) (4853)  (4866)  Pre-tax profit 29.2 16 15.2 12.7
Financing (BTm) 3,372 (2,133) 471 331 Net profit 405 0.1 141 126
Dividend payments (BTm) (567) (797) (797) (909)  Net profit (adj.) 405 0.1 14.1 126
Proceeds from borrowings (BTm) 4,086 (1,561) 1,268 1,241 EPS 405 0.1 141 126
Others/interest paid (BTm) (147) 225 0 0
Net cash inflow (outflow) (BTm) 142 1,260 546 713 Leverage
?;grgning cash & cash equivalent 2,534 2,677 3,936 4,483 Debt to total capital 50.8 56.9 56.6 56.1
Ending cash & cash equivalent 2,677 3,936 4,483 5,196 Debt to equity 1506 1352 1337 1314
(BTm) Net debt/(cash) to equity 137.7 117.3 1143 110.2
Interest cover (x) 8.0 6.2 6.4 6.6
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)

AAA
ACE
BTG
KTC
RATCH
T™T

AA
ADB
BR
ETC
KKP
PTTEP*
SMPC
TPAC

A
AH
ICH
MBK
PM
SNNP
Tam

BBB
AKR
SENA

AJ
CENTEL
MC
SABINA
TOP

ADVANC
BTS

FPI

LH

QTC
SNP
TPIPL

ALLA
ILINK
MEGA
RBF
SPALI
TSC

BA
SKR

AMATA
CKP
M-CHAI
SCC
TPBI

AKP
CBG
FPT
MAJOR

SSP
TRUBB

AOT
IRC
MFC
RS
SPI
TSTH

BLC
SO

BANPU
CPALL
MFEC
SCGP
TPIPP

AMATAV
CK
GLOBAL
MINT
S&J
STECON
TTA

ASK

IT
MODERN
SAK
SSSC
TTCL

DEMCO
SUN

Anti-corruption Progress Indicator (3Q24)

Tasun1ssuses
25 AAl
AMA AMANAH
AYUD B
BEC BEYOND
cAZ CBG
cMm cMC
cv DCC
EGCO EP
GBX GC
GUNKUL  HANA
ILM INET
KBANK KCAR
LH LHFG
MCOT MEGA
MST MTC
OR OR
PK PL
PRINC PRM
PTTGC PYLON
S&J SA
ScGP ScMm
sis SITHAI
SPI SPRC
SVOA SVT
TGE TGH
TKS TKT
TPA TPCS
TU TURTLE
VGI VIBHA

ADB
AMATA
BAFS
BGC
CEN
Ccowm7
DELTA
EPG
GCAP
HARN
INOX
KCC
LHK
MENA
MTI
OSsP
PLANB
PROS
Q-CON
SAAM
SCN
SKR
SRICHA
SYMC
THANI
TMD
TPLAS
TVDH
VIH

ADVANC
AMATAV
BAM
BGRIM
CENTEL
CPALL
DEMCO
ERW
GEL
HEALTH
INSURE
KCE
LPN
META
NATION
PAP
PLANET
PRTR
QH
SABINA
SEAOIL
SM

SSF
SYNTEC
THCOM
TMILL
TRT
TVO
WACOAL

BAY
CPF
MTC
SIRI
TTB

AP
Ccom7
GUNKUL
MTI
SAT
SUTHA
TTW

BDMS
ITEL
MOONG
SAPPE
TGE
TU

GABLE
SYMC

AE

AP
BANPU
BLA
CFRESH
CPAXT
DIMET
ETC
GFPT
HENG
INTUCH
KGEN
LRH
MFC
NCAP
PATO
PLAT
PSH
QLT
SAK
SE-ED
SMIT
SSP
TAE
THIP
T™MT
TRU
TWPC
WHA

BBL
CPN
NOBLE
SJWD
TVO

ASW
CPAXT**
HANA
NRF**
SAWAD
SVOA
VGl

CFRESH
JMART
MOSHI
SCGD
THIP
TWPC

INSET
THANA

AF
APCS
BAY
BPP
CGH
CPF
DMT
ETE
GGC
HMPRO
IRPC
KGI

MFEC
NEP
PB
PM
PSL
QTC
SAPPE
SELIC
SMPC
SSSC
TAKUN
THRE
TNITY
TRUE
UBE
WHAUP

BCPG
DITTO
OR
STA
WHA

AWC
CRC
HENG
NYT
SC
SYNEX
WICE

CHASE
JTS
MSC
SELIC
THREL
UAC

JMT
UPF

AH
AS
BBG
BR
CHEWA
CPI
DOHOME
FNS
GJs
HTC
ITEL
KKP
MAJOR
MILL
NER
PCSGH
PPP
PSTC
RABBIT
SAT
SENA
SNC
ssT
TASCO
THREL
TNL
TSC
uBIS
WICE

BEM
GPSC
ORI
STGT
WHAUP

BAM
DMT
HMPRO
OSP
SCB
TASCO
ZEN

CM
KCE
NER
SFLEX
TKS
UBE

MICRO
UPOIC

A
ASIAN
BBL
BRR
CHOTI
CPL
DRT
FPI
GLOBAL
Icc
VL
KsL
MALEE
MINT
NKI
PDG
PPPM
PT
RATCH
sc
SENX
SNP
STA
TCAP
TIDLOR
TNP
TSl
UEC
WIIK

BGC
GULF
PB
TEGH

BBGI
DRT
HTC
PLANB
SCCC
TCAP

COLOR
KCG
NVD**
SGC
TLI
VIH

PDJ
VIBHA

AIE
ASK
BCH
BSBM
CHOW
CPN
DUSIT
FPT

GPI

ICHI
JAS
KTB
MATCH
MODERN
NOBLE
PDJ
PPS
PTECH
RBF
scB
SFLEX
SORKON
STGT
TEGH
TIPCO
TNR
TSTE
UKEM
WPH

BGRIM
IVL

PR9
TFMAMA

BCH
EASTW
Ul

PPS
SCG
TFG

DELTA
KUMWEL
PCC
SICT
TOA
WACOAL

PRIME

AIRA
ASP
BCP
BTG

C
CPW
EA
FSMART
GPSC
IFS

JR
KTC
MBAX
MONO
NRF
PG
PR9
PTG
RML
SCC
SGC
SPACK
STOWER
TFG
TIPH
TOG
TSTH
UPF
X0

BKIH
KBANK
PTT
THCOM

BJC
EGCO
ILM
PSH
SGP
TGH

GCAP
LHFG
PCSGH
SITHA
TOG
X0

Q-CON

AJ
ASW
BCPG
BTS
CIG
CRC
EASTW
FSX
GSTEEL
n

JTS
L&E
MBK
MOONG
OoccC
PHOL
PREB
PTT
RS
SCCC
SGP
SPALI
susco
TFI
TISCO
TOP
TTB
uv
YUASA

BPP
KTB
PTTGC
TISCO

BLA
EPG
INTUCH
PSL
SHR
THANI

HARN
LOXLEY
PHOL
SNC
TPCS

QLT

AKP
AWC
BE8
BWG
CIMBT
CsC
ECF
FTE
GULF
ILINK
KASET
LANNA
MC
MSC
OGC
PIMO
PRG
PTTEP
RWI
SCG
SIRI
SPC
SvI
TFMAMA
TKN
TOPP
TTCL
VCOM
ZEN

Disclaimer : n15iilatnanan15Usinasiasaauduninnisiasiunisidmiigatasiy N13193aAa35UE% (Anti-Corruption Progress Indicators) zasu3#nan
nudsuluaarananninduisdsamalnedesamlaganiulneweid iunsariunisaanlovisuasauunuwimmanasdnamivuisneans dousasan
fNmAENIANIININDRANNINSuazaaanannIng lasnan1sdsafinaonarzasaatinlnawmsb mﬁ'ﬂi’fagaﬁlﬁ%’nmn'i.l‘%ﬁ'ﬂaﬂm!,ﬁﬂumuﬁn‘%ﬁmmmtﬁﬂu
Vlﬁ'i:q'luuuuuamz’fagaLﬁ"amiﬂinﬁu Anti-Corruption %al@’fa"’m%aifagammmLuuLLamiwmiifagaﬂi:é’ﬁ] (wuy 56-1) 37897152911 (MUY 56-2) wialulanans
uAEWIaBMARTIA BT zasuSENaans T awin uaudnsal doin NEIﬂ’liﬂS:Lﬁ%ﬁﬂﬂdﬁﬁaﬂlﬁ%ﬂﬁi%']Lﬂ%ai%&!ﬂﬂad‘lladﬂn1ﬁ%17lUﬁwﬁ%dlﬁ%qﬂﬂaﬂ’lﬂ%aﬂ
Tagalafunissaiunsijitvasisneansadsnluaarandnnindurisdsunalng vazildlidoganelwionisdsaiin iasnnuamssaiiindonarndwiise
wan13ilsziain m fuﬁﬂﬂng‘luwamiilsuﬁuni'nfu Garin namslszinieanailasuutasldmenas Tudonann w‘%m:ﬁ'aﬁaﬂaﬁLﬁ'mﬁmﬁmﬂﬂﬁlﬂuuﬂm 1o U3EN
nannsng glad wad 1Fau (Wszmalng) S0 @wzw) Aladuds asreseu wiasusasanagnaasasutiwzasmanisdsuiinainaiudadnsla

590y SET ESG Ratings m17031980usayavaussm ilasanyiun nysunis wieguimmesuSendrufisinvysadunsminuguaiion1s wiansaisanssnudiuainy
Unz/m3aRaInRoN

I ) D S L L, a .
mmvu@uuu@mw71/14?@2/1/@mw7wﬂmngmmmmﬂuwmm@n@?mwZ:mmﬂummuzruﬁgw
o . 2 Pt AR gk
gamvimeanudng unsp A aeruisiwietennmenddniusng e eyl e

anrabiinaspainmsterieremanmsne vienmanmmamsiulay isng e

W W w

.utrade.co.th

. c . me e e oo o .
netpauasp ANy et ey gl Ten Smanmine g ladl wel Fens Wssmalng) S aormy),

' 2 v

P oV o

PIENLANA N TIENRLILILNIPK)

1 e AaA e 11 senaLnIas

naulaeainaa g lidumegiin




