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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 17,992 18,937 20,241 21,860 25,240
EBITDA 4,063 4,741 4,700 5,080 5,502
Operating profit 2,049 2,648 2,889 3,154 3,388
Net profit (rep./act.) 1,188 1,676 1,955 2,198 2,390
Net profit (adj.) 1,144 1,778 1,955 2,198 2,390
EPS (Bt) 0.8 13 14 1.6 1.8
PE (x) 46.0 29.6 26.8 24.0 22.0
P/B (X) 6.5 5.7 4.4 4.0 3.6
EV/EBITDA (x) 14.5 12.4 12.5 11.6 10.7
Dividend yield (%) 1.0 1.0 1.7 1.9 21
Net margin (%) 6.6 8.8 9.7 10.1 9.5
Net debt/(cash) to equity (%) 118.6 89.1 45.1 36.6 27.0
Interest cover (x) 8.9 12.5 15.0 19.6 23.0
ROE (%) 15.3 19.3 18.3 17.3 17.1
Consensus net profit - - 2,006 2,256 2,568
UOBKH/Consensus (x) - - 0.97 0.97 0.93

Source: CENTEL, Bloomberg, UOB Kay Hian
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STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: CENTEL TB
Shares issued (m): 1,350.0
Market cap (Btm): 52,650.0
Market cap (US$m): 1,486.6
3-mth avg daily t'over (US$m): 3.3

Price Performance (%)

52-week high/low Bt47.75/Bt29.00

1mth 3mth 6mth 1yr YTD
4.3 18.3 9.9 311 11.4
Major Shareholders %
Chirathivat Family 64.0
Local Investors 26.0
Foreign Investors 10.0
FY16 NAV/Share (Bt) 8.96
FY16 Net Debt/Share (Bt) 4.04
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it HOTEL REVENUE CONTRIBUTION BY REGION
Key Assumptions Remarks

Long-term D/E 50%  Derived from peers or policy Krabi, gy CTers, 2%
Beta 0.9 Bloomberg, regression COV (stock,market) /Var (market)

WACC 8.1%  Ke=10.5%, Kd*(1-t) =3.2%

Terminal growth 3.0%

Valuation (Btm)

Enterprise value 69,645.2

Less: Net debt 54512

Less: M 801.9

Equity value 63,392.5

No. of shares (m) 1,350

Target price (Bt) 47.00

Source: UOB Kay Hian
Source: CENTEL, UOB Kay Hian
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