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COMPANY RESULTS  SELL 

(Maintained) 

Share Price Bt33.00 

Target Price Bt47.00 

Upside +42.4% 

  

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):      44,550.0 

Market cap (US$m):       1,277.2 

3-mth avg daily t'over (US$m): 3.7 

Price Performance (%) 
52-week high/low Bt47.00/Bt29.25 

1mth 3mth 6mth 1yr YTD 
(13.7) 0.8 (25.8) (25.0) (24.6) 

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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Benjaphol Suthwanish 

+662 659 8301 

Benjaphol@uobkayhian.co.th 

ASSISTANT ANALYST(S) 

Nonpawit Vathanadachakul 

 

 
 

Central Plaza Hotel (CENTEL TB) 
 

 

KEY FINANCIALS 
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 
Net turnover  18,036.3 22,261.4 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) 111.9 35.7 30.9 26.7 23.3 

P/B (x) 2.4 2.3 2.2 2.0 1.9 

EV/EBITDA (x) 16.9 12.8 10.7 9.8 9.2 

Dividend yield (%) 0.0 1.3 1.3 1.5 1.7 

Net margin (%) 2.2 5.6 5.7 6.0 7.1 

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 (%) 2.2 6.5 7.2 7.9 8.5 

Consensus net profit  (Btm) - - 1,487 1,798 2,059 

UOBKH/Consensus (x) - - 0.97 0.93 0.93 
Source: Central Plaza Hotel, Bloomberg, UOB Kay Hian 
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m." 

 

3Q24: Better-than-expected Earnings 

CENTEL reported a net profit of Bt163m (+128.5% yoy, +121.1% qoq) for 3Q24, which 

is above our estimates but in line with the consensus. Total revenue came in at 

Bt5.4b (+3.7% yoy, -2.4% qoq), mainly driven by the strong Revpar growth from 

hotels in Bangkok. The outlook in 4Q24 remains challenging, and we would wait for 

a clearer turning point.  Maintain SELL. Target price: Bt47.00. 

3Q24 RESULTS 
Year to 31 Dec (Btm) 3Q23 2Q24 3Q24 yoy (%) qoq (%) 
Hotel revenue 2,154  2,181  2,229  3.5  2.2  
Food revenue 3,054  3,351  3,169  3.8  (5.4) 
Total revenue 5,208  5,532  5,398  3.7  (2.4) 
Gross profit 2,088  2,257  2,141  2.5  (5.1) 
SG&A 1,853  2,055  1,841  (0.7) (10.4) 
Core profit 71  168  163  128.5  (2.6) 
Net profit 74  168  163  121.1  (2.6) 
(%) 3Q23 2Q24 3Q24 yoy (ppts) qoq (ppts) 
Gross margin 40.1  40.8  39.7  (0.4) (1.1) 
SG&A to sales 35.6  37.2  34.1  (1.5) (3.0) 
EBITDA margin 22.1  22.4  23.9  1.8  1.5  
Net profit margin 1.4  3.0  3.0  1.6  (0.0) 

Source: CENTEL, UOB Kay Hian 

RESULTS 

 Better-than-expected earnings in 3Q24. Central Plaza Hotel (CENTEL) reported a net 

profit of Bt163m (+128.5% yoy, +121.1% qoq) for 3Q24, which is above our expectations 

but in line with consensus’. The reason for our miss is mainly due to the uncertain method 

of realising the closure of Brown Café in 3Q24 and the fluctuating effective tax rate. Total 

revenue was Bt5.4b (+3.7% yoy, -2.4% qoq), mainly contributed by strong Revpar growth 

of 15% yoy in Bangkok and the Revpar growth of 34% yoy in Japan from the low base 

last year. Revpar in the Maldives is still facing a decline of 4% yoy from the weak outlook 

and the Central Grand Mirage renovation also caused Revpar for upcountry to fall by 3% 

yoy. The food revenue came in at Bt3.2b (+3.8% yoy, -5.4% qoq), with the top four 

brands (especially Mister Donut) being the main drivers. 
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KEY STATISTICS 
Hotel Stats 3Q23 2Q24 3Q24 yoy (%) qoq (%) 
RevPar - Bangkok 2,940 3,144 3,388 15.2 7.8 
RevPar - Upcountry 2,605 2,569 2,535 (2.7) (1.3) 
RevPar - Maldives 6,685 6,887 6,409 (4.1) (6.9) 
RevPar - Japan 4,126 6,284 5,549 34.5 (11.7) 
RevPar - Average 3,096 3,378 3,319 7.2 (1.7) 
Number of key rooms 4,623 4,624 4,624 0.0 0.0 
Food Stats 3Q23 2Q24 3Q24 yoy (%) qoq (%) 
SSSG (%) 0.0% 2.0% 2.0% 2.0 ppt 0.0 ppt 
Number of outlets* 1,399 1,403 1,396 (0.2) (0.5) 

Source: CENTEL, UOB Kay Hian 

* Coffee Arigato and Mister Donut outlets consolidated in 3Q24. 

STOCK IMPACT 

 Update on pre-opening expenses. Initially, management anticipated pre-opening 

expenses of around Bt250m for two new hotels in the Maldives in 2H24. This estimate has 

since been revised down to Bt150m-200m. CENTEL previously expected to book Bt80m 

of these expenses in 3Q24, but recent guidance now indicates only Bt10m will be booked 

in the quarter. This adjustment should boost 3Q24 earnings, while 4Q24 earnings will 

likely be impacted as the remaining Bt140-190m in expenses will be recognised solely in 

that quarter. Additionally, CENTEL will incur: a) lease expenses for both new hotels once 

operational, and b) a reopening cost of Bt25m for the Centara Karon Resort Phuket. 

 Subdued growth outlook for 4Q24. CENTEL plans to consolidate reporting for its coffee 

shops with Mister Donut outlets, reducing the total number of outlets reported. 

Management also intends to lower its guidance for new outlet expansion in 2024, citing 

weak consumption. This cautious expansion approach includes the closure of 

underperforming brands, such as Brown Café, which could result in a Bt20m expense in 

3Q24. In the hotel sector, Golden Week performance was weak in Thailand but stable in 

Japan. Room bookings in October were also underwhelming, leaving expectations for 

improvement to the festive period in late-December. 

VALUATION/RECOMMENDATION 

 Maintain SELL with a target price of Bt47.00. Our valuation is based on the 2025 

EV/EBITDA multiple of 13x. At its current share price, there is an upside. The outlook in 

4Q24 remains challenging, and we would wait for a clearer turning point. We maintain a 

SELL recommendation, with a possible reassessment once: a) the majority of pre-opening 

expenses have been reflected in earnings, and b) renovation efforts progress faster than 

anticipated. 

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) 

CG Report: 5 

SET ESG Rating: A 

 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. 
 

 HOTEL PERFORMANCE 

 

 

 

 

 

 

 

 
Source: CENTEL, UOB Kay Hian 

FOOD PERFORMANCE 

 

 

 

 

 

 

 
 

Source: CENTEL, UOB Kay Hian 

EARNINGS PERFORMANCE 

 

 

 

 

 

 

 
 

 

Source: CENTEL, UOB Kay Hian 

RENOVATIONS & NEW HOTELS OPENING TIMELINE 

 

 

 

 

 

 

 
 

 

Source: CENTEL, UOB Kay Hian 
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PROFIT & LOSS     
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F

Net turnover 22,261 25,378 27,791 26,913 

EBITDA 5,516 6,610 7,195 7,660 

Deprec. & amort. 3,122 3,509 3,751 3,956 

EBIT 2,394 3,101 3,444 3,704 

Total other non-operating income 0 0 0 0 

Associate contributions (62) (150) (150) (155) 

Net interest income/(expense) (721) (1,059) (1,094) (1,144) 

Pre-tax profit 1,690 1,892 2,200 2,405 

Tax (434) (408) (470) (410) 

Minorities (8) (40) (60) (80) 

Net profit 1,248 1,443 1,670 1,916 

Net profit (adj.) 1,248 1,443 1,670 1,916 
 

 BALANCE SHEET     
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F 

Fixed assets 42,603 44,681 46,684 48,763 

Other LT assets 5,913 6,070 6,216 6,050 

Cash/ST investment 2,534 2,289 3,481 3,795 

Other current assets 3,154 3,078 3,885 3,435 

Total assets 54,204 56,118 60,266 62,042 

ST debt 6,690 5,210 5,210 5,210 

Other current liabilities 3,904 3,817 4,856 4,347 

LT debt 20,415 22,772 23,982 25,250 

Other LT liabilities 3,176 3,202 3,948 3,620 

Shareholders' equity 19,675 20,686 21,779 23,044 

Minority interest 343 432 492 571 

Total liabilities & equity 54,204 56,119 60,266 62,042 
 

     
CASH FLOW     
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F

Operating (BTm) 4,397 4,872 5,713 5,894 

Pre-tax profit (BTm) 1,690 1,892 2,200 2,405 

Tax (BTm) (434) (408) (470) (410) 

Deprec. & amort. (BTm) 3,122 3,509 3,751 3,956 

Working capital changes (BTm) (265) (68) 371 (138) 

Non-cash items (BTm) 335 (52) (139) 80 

Other operating cashflows (BTm) (51) 0 0 0 

Investing (BTm) (9,562) (5,612) (5,153) (6,197) 

Capex (growth) (BTm) (9,857) (5,659) (5,754) (6,036) 

Investments (BTm) 36 60 60 62 

Others (BTm) 259 (13) 540 (223) 

Financing (BTm) 4,547 892 633 616 

Dividend payments (BTm) 0 (483) (577) (651) 

Issue of shares (BTm) 0 0 0 0 

Proceeds from borrowings (BTm) 4,625 1,375 1,210 1,268 

Others/interest paid (BTm) (78) 0 0 0 

Net cash inflow (outflow) (BTm) (618) 152 1,193 313 

Beginning cash & cash equivalent 
(BTm) 

3,152 2,137 2,289 3,481 

Ending cash & cash equivalent 
(BTm) 

2,534 2,289 3,481 3,795 
 

      
KEY METRICS     
Year to 31 Dec (%) 2023 2024F 2025F 2026F

Profitability     
EBITDA margin 24.8 26.0 25.9 28.5 

Pre-tax margin 7.6 7.5 7.9 8.9 

Net margin 5.6 5.7 6.0 7.1 

ROA 2.4 2.6 2.9 3.1 

ROE 6.5 7.2 7.9 8.5 

     
Growth     
Turnover 23.4 14.0 9.5 (3.2) 

EBITDA 31.8 19.8 8.8 6.5 

Pre-tax profit 206.1 11.9 16.3 9.3 

Net profit 213.5 15.6 15.7 14.7 

Net profit (adj.) 213.5 15.6 15.7 14.7 

EPS 213.5 15.6 15.7 14.7 

     
Leverage     
Debt to total capital 57.5 57.0 56.7 56.3 

Debt to equity 137.8 135.3 134.0 132.2 

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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Disclosures/Disclaimers 
 

This report is prepared by UOB Kay Hian Securities (Thailand) Public Company Limited (“UOBKHST”), which is a licensed corporation 
providing Securities Brokerage, Securities Dealing, Underwriting, Derivative Agent and Financial Advisory in Thailand. 
 
This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an 
advice or a recommendation with respect to such securities.  
 
This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the 
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment product, 
taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the recommendation, 
before the person makes a commitment to purchase the investment product. 
 
This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this 
report to any other person without the prior written consent of UOBKST. This report is not directed to or intended for distribution to or use by 
any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKHST may 
determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable law or 
would subject UOBKHST and its connected persons (as defined in Notification of the Capital Market Supervisory Board No. TorChor. 
21/2551 and the Securities and Exchange Act of Thailand) to any registration, licensing or other requirements within such jurisdiction.  
 
The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKHST to be reliable. 
However, UOBKHST makes no representation as to the accuracy or completeness of such sources or the Information and UOBKHST 
accepts no liability whatsoever for any loss or damage arising from the use of or reliance on the Information.  UOBKHST and its associate 
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKHST and its 
connected persons are subject to change without notice. UOBKHST reserves the right to act upon or use the Information at any time, 
including before its publication herein.  
 
Except as otherwise indicated below, (1) UOBKHST, its associates and its officers, employees and representatives may, to the extent 
permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit business 
from, the subject corporation(s) referred to in this report; (2) UOBKHST, its associate and its officers, employees and representatives may 
also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business from, other persons in 
respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers, employees and 
representatives of UOBKHST may also serve on the board of directors or in trustee positions with the subject corporation(s) referred to in this 
report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) UOBKHST may otherwise have an interest (including a 
proprietary interest) in the subject corporation(s) referred to in this report. 
 
As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in the 
securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.  
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS  
 
This research report is prepared by UOBKHST, a company authorized, as noted above, to engage in securities and derivative activities in 
Thailand.  UOBKHST is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the 
preparation of research reports and the independence of research analysts. This research report is provided for distribution by UOBKHST 
(whether directly or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the 
exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).  All US 
persons that receive this document by way of distribution from or which they regard as being from UOBKHST by their acceptance thereof 
represent and agree that they are a major institutional investor and understand the risks involved in executing transactions in securities. 
 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on 
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS”), a registered broker-dealer 
in the United States.  Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or 
related financial instruments through UOBKHST. 
 
UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered 
to and intended to be received by a U.S. person other than a major U.S. institutional investor. 
 
The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry 
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable 
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 
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Analyst Certification/Regulation AC  
 
Each research analyst of UOBKHST who produced this report hereby certifies that (1) the views expressed in this report accurately reflect 
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by 
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKHST or any other person, any of the Subject 
Business involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not 
receive any compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any 
sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the 
compensation received by each such research analyst is based upon various factors, including UOBKHST’s total revenues, a portion of 
which are generated from UOBKHST’s business of dealing in securities.  
 
Reports are distributed in the respective countries by the respective entities and are subject to the additional restrictions listed in the following 
table. 
General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or 

located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to applicable 
law or regulation. 

Hong Kong This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the 
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has 
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed 
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under 
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong 
Kong and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong 
Kong in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the 
analyses or reports only to the extent required by law. 

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority 
of Indonesia. Where the report is distributed in Indonesia and contains research analyses or reports from a foreign 
research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant foreign 
research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report. 

Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the 
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia, 
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the 
registered person under CMSA to distribute any research analyses in Malaysia. 

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital 
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore. Where the 
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note:  
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore 
in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore 
who is not an accredited investor, expert investor  or institutional investor, UOBKH accepts legal responsibility for the 
contents of the analyses or reports only to the extent required by law.  

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated 
by the Securities and Exchange Commission of Thailand. 

United 
Kingdom 

This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning 
of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in 
the UK is intended only for institutional clients. 

United 
States of 
America 
(‘U.S.’) 

This report cannot be distributed into the U.S. or to any U.S. person  or entity except in compliance with applicable U.S. 
laws and regulations. It is being distributed in the U.S.  by UOB Kay Hian (US) Inc, which accepts responsibility for its 
contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in 
the report should contact UOB Kay Hian (US) Inc. directly. 

 
 
Copyright 2024, UOB Kay Hian Securities (Thailand) Public Company Limited. All rights reserved.  
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