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1Q16 RESULTS PREVIEW
Year to 31 Dec (Btm) 1Q16 4Q15 1Q15
Revenue from hotel business 2,727 2,398 2,634
Revenue from food business 2,490 2,593 2,413
Total revenue 5,217 4,992 5,047
Gross profit from hotel business 1,231 971 1,189
Gross profit from food business 1,118 1,190 1,084
Total gross profit 2,350 2,161 2,273
EBITDA 1,493 1,420 1,547
Net profit 803 302 834
Core profit 803 404 834
Ratio (%)
Gross margin 45.0 433 45.2
SG&A % of total revenue 21.7 30.8 25.9
EBITDA margin 28.6 285 30.7

Source: CENTEL UOB Kay Hian
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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 1.3 1.4 1.6 1.8
PE (x) 49.6 31.9 29.0 25.8 23.7
P/B (x) 7.0 6.1 4.7 4.3 3.9
EV/EBITDA (x) 155 13.3 134 12.4 11.4
Dividend yield (%) 1.0 1.0 1.6 1.8 1.9
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) 8.9 125 15.0 19.6 23.0
ROE (%) 15.3 19.3 18.3 17.3 17.1
Consensus net profit - - 1,998 2,256 2,506
UOBKH/Consensus (x) - - 0.98 0.97 0.95

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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STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: CENTEL TB
Shares issued (m): 1,350.0
Market cap (Btm): 56,700.0
Market cap (US$m): 1,612.9
3-mth avg daily t'over (US$m): 3.0

Price Performance (%)

52-week high/low Bt47.75/Bt31.75

1mth 3mth 6mth 1yr YTD
0.6 5.0 7.7 21.7 4.5
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
PRICE CHART
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THE NUMBER OF HOTELS
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Source: CENTEL, UOB Kay Hian

F&B REVENUE AND OUTLET EXPANSION
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HOTEL REVENUE CONTRIBUTION BY REGION

Krabi, 6%
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HOTEL OPERATING STATS

Others, 2%

A

1Q16 1Q15 yoy ppt chg

Occupancy (%)

Bangkok 85.0 85 0.0
Upcountry 88.0 84.9 31
Maldives 85.3 89.8 4.5
Average 87.0 85.3 17
ARR (Bt/night) chg (%)
Bangkok 3,411 3,148 8.4

U pcountry 5,056 5,199 2.8
Maldives 24,587 21,931 121
Average 5870 5782 15
RevPar (Bt/night) chg (%)
Bangkok 2,898 2,677 8.3
Upcountry 4,448 4,416 0.7
Maldives 20,982 19,687 6.6
Average 5104 4,932 35

Source: CENTEL, UOB Kay Hian
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