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Table 2

CENTEL - Quarterly Results

Quarterly Breakdown (Bt mn) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12F
Revenue 2,914 2,568 2,713 2,968 3,618 3,444 3,372 3,880
COGS -1,225 -1,236 -1,300 -1,363 -1,528 -1,628 -1,609 -1,767
Gross profit 1,689 1,332 1,413 1,605 2,090 1,815 1,763 2,114
SG&A (excl. depre) -979 -981 -960 -1,140 -1,202 -1,234 -1,240 -1,330
Other incomes 162 85 109 133 190 94 124 139
Other expenses 0 0 0 0 0 0 0 0
EBITDA 872 436 562 599 1,078 676 647 922
Depreciation & Amortization -262 -229 -369 -274 -308 -309 -389 -334
EBIT 609 207 192 325 770 367 258 588
Interest Expense -89 -96 -113 -116 -120 -123 -122 -126
Fx gain (loss) 0 0 0 0 0 0 0 0
Extraordinary Items -10 0 0 -64 0 0 0 0
EBT 511 110 79 145 650 244 136 462
Tax -90 -63 -45 -57 -72 -65 -33 -128
Minority -20 -5 -2 -13 -12 -16 1 -13
Net profit 401 43 32 75 566 164 104 321
Normalized profit 410 43 32 139 566 164 104 321
EPS (Bt) 0.30 0.03 0.02 0.06 0.42 0.12 0.08 0.24
Normalized EPS (Bt) 0.30 0.03 0.02 0.10 0.42 0.12 0.08 0.24
Key ratios

Gross margin 58.0% 51.9% 52.1% 54.1% 57.8% 52.7% 52.3% 54.5%
SG&A(excl.depre)/Sales 33.6% 38.2% 35.4% 38.4% 33.2% 35.8% 36.8% 34.3%
EBITDA margin 29.9% 17.0% 20.7% 20.2% 29.8% 19.6% 19.2% 23.8%
EBIT margin 20.9% 8.0% 71% 11.0% 21.3% 10.7% 7.6% 15.2%
Effective tax rate 17.6% 57.1% 56.8% 39.5% 11.1% 26.5% 24.4% 27.7%
Net margin 13.8% 1.7% 1.2% 2.5% 15.6% 4.8% 3.1% 8.3%
Net margin - normalized 14.1% 1.7% 1.2% 4.7% 15.6% 4.8% 3.1% 8.3%

%YoY
30.7%
29.7%
31.7%
16.7%

3.9%

54.0%
221%
80.9%

8.1%

219.4%
124.3%

327.8%
130.6%
327.8%
130.4%

%QoQ
15.1%
9.8%
19.9%
7.2%
11.9%

42.6%
(14.1%)
128.3%

3.0%

241.2%
287.2%

209.3%
209.3%
209.3%
209.3%

2554  2555F %YoY
11,163 14,314 28.2%
5124  -6532 27.5%
6,039 7,782 28.9%
4,060  -5006 23.3%
489 547  11.8%
0 0
2,468 3,322 34.6%
1,135 -1,340 18.1%
1,333 1,982 48.7%
-414 -490 18.3%
0 0
74 0
846 1,493  76.5%
255 299 17.0%
-40 -40
550 1,154 109.7%
624 1,154 84.9%
0.41 0.85 109.7%
0.46 0.85 84.9%
54.1%  54.4%
46.5%  44.3%
221%  23.2%
1.9%  13.8%
302%  20.0%
4.9% 8.1%
5.6% 8.1%

Source: Company, Trinity Research.
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Sales

14314  01% 16,955 17,120  1.0%
Revenue from Hotel Business 5825 5624 -3.4% 6,581 6,979 6.0%
Revenue from Food Business 8473 8690 2.6% 10374 10,142 -2.2%
Gross profit margin(%) 53.7%  544% 1.3%  537%  54.4% 1.3%
SG&A/Sales (%) 44.0%  440% 00% 44.0%  43.0% -2.3%
Net Profit 1022 1154 129% 1,311 1,555 18.6%

2117, 58%
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Taausu, 42%

Source: Trinity Research.
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CENTRAL PLAZA HOTEL PUBLIC COMPANY LIMITED (CENTEL)

Income statement

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Sales 9,141 11,163 14,314 17,120 19,658
Cost of good sold (4,230) (5,124) (6,532) (7,811) (9,062)
‘Oross rrort 4,911 o,UoY 1,104 v,9Uy 1U,0v0
SG&A (3,491) (4,060) (5,006) (6,049) (7,024)
Other Income 338 489 547 602 686
EBIT 525 1,333 1,982 2,497 2,872
Depreciation & Amortization (1,233) (1,135) (1,340) (1,365) (1,387)
EBITDA 1,758 2,468 3,322 3,862 4,259
Financial Costs (308) (414) (490) (503) (479)
Pretax Profit 218 919 1,493 1,994 2,392
Tax (220) (255) (299) (399) (478)
Net Profit before minority (2) 664 1,194 1,595 1,914
Less Minority Interest (41) (40) (40) (40) (40)
Net Profit before Extra. (44) 624 1,154 1,555 1,874
Extraordinary items (12) (74) 0 0 0
Reported Net Profit (56) 550 1,154 1,555 1,874
EPS (Bt) - 0.04 0.41 0.85 1.15 1.39
Norm EPS (Bt) - 0.03 0.46 0.85 1.15 1.39

Financial Position

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Cash in hand & at banks 299 316 421 296 641
Accounts receivable -net 277 556 622 744 855
Inventories 304 400 449 537 623
Other current assets 745 488 594 709 814

Total Current Assets 1,625 1,760 2,086 2,286 2,933

Investments

Property, Plant & Equipment 12,563 13,320 13,480 13,815 13,928

Others 6,250 6,604 7,430 8,861 10,172

Total Assets 20,438 21,684 22,996 24,962 27,033
Loans and O/D from banks 1,125 1,918 1,918 1,918 1,918
Account payable-trade 467 1,541 1,719 2,056 2,385
Current portion 1 yr L/T loans 1,887 2,007 2,007 2,007 2,007
Other current liabilities 1,743 1,046 1,189 1,418 1,628

Total Current Liabilities 5,222 6,512 6,833 7,399 7,938
Long-term liabilities 6,224 5,917 5,448 5,002 4,577
Other non current liabilities 3,213 3,206 3,715 4,431 5,086

Total Liabilities 14,659 15,635 15,996 16,832 17,601
Paid-up share capital 1,350 1,350 1,350 1,350 1,350
Premium on share capital 970 970 970 970 970
Retained earnings 1,583 1,927 2,878 4,008 5,310
Others 1,592 1,549 1,549 1,549 1,549

Total Equity before MI 5,495 5,796 6,747 7,877 9,179

Minority Interest 284 253 253 253 253

Total Equity 5,779 6,049 7,000 8,130 9,432

Total Liabilities & Equity 20,438 21,684 22,996 24,962 27,033

Assumption

2010A 2011A 2012F 2013F 2014F

Revenue from Hotel Business 3,892 4,668 5,624 6,979 7,934

Revenue from Food Business 5,249 6,495 8,690 10,142 11,724

Gross profit margin(%) 53.72% 54.10% 54.37% 54.38% 53.90%

SG&A/Sales (%) 51.19% 46.12% 44.00% 43.00% 42.50%
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CENTRAL PLAZA HOTEL PUBLIC COMPANY LIMITED (CENTEL)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012F 2013F 2014F
Net profit (56) 550 1,154 1,555 1,874
Depreciation 1,233 1,135 1,340 1,365 1,387
T TTTmrTTeT £00 J190 V) V) V)
Chg in working capital 135 156 (217) (474) (419)
CF from Operating 1,600 2,154 2,277 2,446 2,842
PPE (1,555) (1,892) (1,500) (1,700) (1,500)
Other Assets (661) (253) 0 0 0
CF from Investment (2,215) (2,144) (1,500) (1,700) (1,500)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 1,262 611 (469) (446) (425)
Dividend (incl. tax) (68) (68) (203) (425) (572)
Other financing activities (395) (536) 0 0 0
CF from Financing 799 7 (672) (871) (997)
Inc.(Dec.) in cash 184 17 105 (125) 345
Beginning cash 115 299 316 421 296
Ending cash 299 316 421 296 641
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012F 2013F 2014F
Per Share (Bt)

EPS -0.04 0.41 0.85 1.15 1.39
DPS 0.05 0.15 0.31 0.42 0.51
BV 4.28 4.48 5.19 6.02 6.99
Liquidity Ratio (x)

Current Ratio 0.31 0.27 0.31 0.31 0.37
Quick Ratio 0.25 0.21 0.24 0.24 0.29
Profitability Ratio (%)

Gross Margin 53.72% 54.10% 54.37% 54.38% 53.90%
EBITDA Margin 19.23% 22.11% 23.21% 22.56% 21.66%
EBIT Margin 5.75% 11.94% 13.85% 14.59% 14.61%
Net Margin -0.61% 4.93% 8.06% 9.08% 9.53%
ROE -0.93% 9.31% 17.69% 20.56% 21.34%
Effective Tax Rate (%) 101.12% 27.75% 20.00% 20.00% 20.00%
Efficiency Ratio

ROA -0.28% 2.61% 5.17% 6.49% 7.21%
ROFA -0.30% 2.76% 5.52% 6.86% 7.78%
Leverage Ratio (x)

Debt to Equity 2.54 2.58 2.29 2.07 1.87
Debt Service Coverage 0.53 0.57 0.75 0.87 0.97
Interest Coverage Ratio 1.71 3.22 4.05 4.96 5.99
Growth

Sales Growth 10.44% 22.12% 28.23% 19.60% 14.82%
EBITDA Growth 9.99% 40.38% 34.61% 16.25% 10.26%
Net Profit Growth -205.05% -1086.77% 109.67% 34.77% 20.48%
EPS Growth -205.05% -1086.77% 109.67% 34.77% 20.48%
Valuation

PER (x) -816.87 82.78 39.48 29.29 24.32
P/BV (x) 7.88 7.53 6.51 5.60 4.83
EV/EBITDA (x) 31.00 22.32 16.41 14.03 12.55
Dividend Yield (%) 0.15% 0.44% 0.93% 1.26% 1.51%
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BAY EASTW LPN QH SE-ED TMB 70-79 AAA @ Good
BBL EGCO MCOT RATCH SIM TOP P, AA F— ——
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BKI HEMRAJ  PHOL SAMART  SYMC dnh 50 No logo given A /A
AALAA

25 BIC DELTA GLOW LANNA NCH PM SITHAI  TASCO T™T UAC
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AKR CFRESH  ECL HTC MACO occ PT SPI TFI TPC uv

AMATA CGS EE IFEC MAKRO  OFM PYLON  SPPT THANA  TRC VIBHA

AP CHOW EIC INTUCH  MBK 0GC S&J SSF THCOM  TRT VNT
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