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Year to 31 Dec (Btm) 1017 4016 1016 400 % chg yoytchg AUsznaumslasusamslulssinauazsnsUssnagu
Revenue from hotel business 2624 2218 2731 15.2 39 WiwansznAlng uazdy ALAUE3Ta QSR lu
Revenue from food business 2571 2595 2,489 0.9 33 Uszine CENTEL LTudawniivansnguuivnluipe
Total revenue 5,195 4,873 5,220 6.6 -05 Central
Gross profit from hotel business 1,169 828 1,244 413 -6.0 STOCK DATA
Gross profit from food business 1,178 1,137 1,137 3.6 35
Total gross profit 2,347 1,964 2,381 195 -14  Gics sector Consumer Discretionary
EBITDA 1471 1,276 1,560 15.3 5.7 Bloomberg ticker: CENTEL TB
Net profit 783 416 758 88.2 3.3 Shares issued (m): 1,350.0
Core profit 747 416 758 79.6 14 Market cap (Btm): 49.950.0
Core EPS (Bt) 0.55 0.31 0.56 79.6 14 Market cap (US$m): 1,409.4
3-mth avg daily t'over (US$m): 2.3

Ratio (%) goq ppt chg yoy ppt chg
Gross margin 452 40.3 45.6 49 04 Price Performance (%)
SG&A % of total revenue 215 29.7 214 21 0.1 52week highflow Bt47.75/B136.50
EBITDA margin 283 262 299 21 16 tmth smth 6mth Lyr Y1D
Source: CENTEL UOB Kay Hian 45 14.0 45 9.8 15.9
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§15UIN (-1% yoy, +80% qoq) A1lsAUSUAIARA qog 1iRaINTadEAINGgNIA Buzfina Local nvestors 260

Usznaunisiidanda yoy nasiwainsnelagsfalsousufianas (-49% yoy) uaz n1swugafign Foreign investors 10.0

mi”uﬂy'lmmqsﬁﬁ”mmmiﬁaﬁ inlsnanludaelasund 1/59 Amln 37% gasUszuiuns  FY16 NAV/Share (BY) 8.95

5INN9T 289157 FY16 Net Debt/Share (Bt) 4.06
KEY FINANCIALS
Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F PRICE CHART
Net turnover 18,937 19,563 20,579 22,734 24,585 (THE) —— comumorses | —— coma amera s ()
EBITDA 4,741 4,750 5,051 5,220 5,618 = =0
Operating profit 2,648 2,668 2,907 3,008 3,399 )
Net profit (rep./act.) 1,676 1,850 2,035 2,169 2,493 s o
Net profit (adj.) 1,778 1,883 2,035 2169 2,493 w -
EPS (Bt) 1.3 1.4 1.5 1.6 1.8 . .
PE (x) 26.2 24.7 22.9 215 187 . .
P/B (x) 5.0 45 35 3.2 2.9 R v
EV/EBITDA (X) 10.7 10.7 10.1 9.8 9.1 :
Dividend yield (%) 1.2 1.4 2.0 2.1 2.4 Novis Janls Marls Mayls il Sepis
Net margin (%) . 8.8 9.5 9.9 9.5 10.1 Source: Bloomberg
Net debt/(cash) to equity (%) 89.1 64.2 26.5 17.8 49
Interest cover (x) 12.5 15.9 19.0 27.4 362 o - ¢
ROE (%) 19.3 18.8 17.2 156 16,5 HMAATIEH
Consensus net profit - - 2,077 2,315 2,542 quANS 1595591996
UOBKH/Consensus (x) - - 0.98 0.94 0.98

Source: CENTEL, Bloomberg, UOB Kay Hian
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NUMBER OF HOTELS
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HOTEL REVENUE CONTRIBUTION BY REGION
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HOTEL OPERATING STATISTICS
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Occupancy (%)
Bangkok
Upcountry
Maldives
Average

ARR (Bt/night)
Bangkok
Upcountry
Maldives
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RevPar (Bt/night)
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DCF VALUATION

Long-term D/E
Beta

WACC
Terminal growth

Valuation
Enterprise value
Less: Net debt
Less: MI

Equity value

No. of shares (m)
Target price (Bt)

Source: UOB Kay Hian

-1.0
2.1
4.7
2.0

chg (%)
0.4
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(Btm)
65,485.0
6,678.3
820.8

57,985.9
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