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Sector: Tourism & Leisure NATNFAINLABU LH.B-N.A. 23 AaARIATNATIAATIN Low Season
Bloomberg ticker CENTELTB  3q¢apadiuuziin “Da” uazsanlunned 2023E @gﬁ‘ﬁ 60.00 U1% 84 DCF (WACC 7.6%,
Recommendation HOLD (maintained)

terminal growth 2.5%) TagiarnnisawaniunteusEmiilifisfiyuneaiiunanssia RevPAR

Current price Bt49.75 . 4 :
: " WAz SSSG lulAau 1u.8-w.A. 23 (QTD) NaAad QOQ ANATAAINTIN Low season 184 e
Target price Bt60.00 (maintained) " o - - oo
. . . uazdannd Tng 1) gsnalsausuil RevPAR anad -22% QoQ WaLNNTY +49% Yo Taetaausaly
Upside/Downside +21% a ~ oz I 3
B - Nochange  ANNAMIAAAAININNGY N, d7u 2) gINAR1MN9 SSSG LAWY +6% YoY AN 1023 7
_ +8% YoV uakua liNEuALInanas tnseinnsmzaefaa9ee9 Mister Donut was KFC d914 3)
Bloomberg target price Bt57.78 Y Y 2
Bloomberg consensus Buy7/Hold 11/Sel2  Ausiunuazdanssa QoQ luszAugeanaendngavasuazan Wndamsesiags
Stock data welastlszanainianilagnal 2023E 71 1.5 WHAIMLIW WNTW +285% YoY Aannnsiusaues
Stock price 1-year high/low Bt58.25/ Bt38.75 - o ] L e e o
Market cap. (Bt mn) e7a6s  ganalaeusaiiunan azisaindnninls 2Q23E azilusalan Yoy aanniadadszinduas
Shares outstanding (mn) 1350 dryauiinieaaaMinlu uwianas QoQ aannistad Low season vadnauaziannd
Avg. daily tumover (Bt mn) 209 )
Free float 74%  39A1%u underperform SET -11% luga3 3 1Rauisinunn aanuualidunials 2Q-3Q23€ Liludas
CG rating Excellent , o - \ & ,
ESG rating Excelent Lo season tagiig1mey MINT 8nnndninsnz 2Q-3Q23E nlsaziiulnlalaasiumilanguain
Financial & valuation highlights 199 High season 184g 191 #98i31A1A491 CENTEL azildeuazaladniiludasiate 3Q23E
FY: Dec (Bt mn) 2021A - 2022A 20E 2024E qvanvqe3yidndaq High season Wazanuautinvieaienauaziseialulaetsinian
Revenue 11,211 17,502 22,014 25,015
EBITDA 2,069 4,444 6,205 7,468
Net profit (1,733) 398 1,532 2,009 Event: Company update
EPS (Bt) (1.28) 0.29 1.13 1.49 o o o
o 750, om osase a0 MWSWNIABL LLE-WA. 23 AARIAAAANINKANTINLLAIAZNTA INN1IEHANIL
Core EPS (B1) (132) 0.29 113 149 yraFEmvin i dyuneaiunanisie RevPAR waz SSSG lulhau w.a-w.a. 23 (QTD) NaAas
Growth -37.5% n.m. 284.8% 31.1%
DPS (BY) 0.00 0.00 0.45 0s0  QoQ mummmnmq Low season 1a4lneuazsiannd Tne 1) ﬁiﬂf«fia\ﬁ usnd RevPAR ana -
Div. V(ie)'d 0.0% 0.0% 0.9% 12% 929 QoQ W LAY +49% YoY (Fig 1) a1n Occ. Rate @mm'af;m 68% a7 1Q23 A 78% Tmﬁ
PER (x; n.m. n.m. 43.8 33.4
Core PER (X . . 438 a4 lnawsnlusefaudnanasuanndn nna. ‘EmﬂmLﬂm@:muuﬂmmmnmm wsnzdnvieatiien
E\B’/VE?‘)TDA ® o by o >0 yladanas anuedl nnw. Slsausduna wen duniadasfidenudundsanngugndn MICE
X, B B . . U 12
TudszimAdnandoavyy #nu ADR anad -11% QoQ UAWNNIW +7% YoY Tnasiasndanaseans
Bloomberg consensus e ‘l x . . A . o do o -
Net profit (1,733) ass 1767 2463 B -17% QoQ WAGUWNIY YoY limniinviaaieas s AniEae anusnsian gl RevPAR
— - 029 19 9 aRag-10% YoY uag -43% QoQ Anngaa Low season ua guest mix mﬂaﬂuvl,‘ﬂ 42U 2) g3na
@9 CENTEL (LHS) Relative to SET (%) 2IU1TLADY LN.8-N.A. 23 (QTD) { SSSG memﬂw +6% YoY 4N 1023 7l +8% YoV us
60.00 205 R
M/\M'”M wnltuGufuinanas Tnameu w.e. 23 @gm +8% YOY LAZIABY W.A. fﬂqw +4% YoY ezl
52,00 e m YO msmvasraaemed Mister Donut waz KFC d9u 3) susiunuiiazamsesia QoQ lusziigeann
¥ . - e . o
44.00 135 91ANTRYALEIMITUATAN INNHInaedage soulieaziiAn preopening Mlannfingna 20-30 &1u
36.00 100 U Teaznamulsl margin Alan1anasaaals ailiznAatnduunlinFiiay RevPAR LAz SSSG
2500 . Tudeu .8, 23 Rlandanadlsan
" Jan22 May-22 Sep-22 Jan-23 Jun-23

0 asdszanunistinlsdnslull 2023E, A1 2Q23E uARY QoQ AINTN Low season 151
Price performance Mo am em 1M dpgtlszanuninnlegnad 2023E N 1.5 AUAIULAN WiNAW +285% YoY a1nnsiusites

Absolute -9.5% -13.5% 3.6% 16.4% a o = 1o & oy v
Relative to SET 89%  -10.5% 8.1% 21.39% ﬁq‘iﬂ"ﬂ:i\i LL?NLﬂ‘EAﬁﬂlﬂ I?JEEJV] Li’]ﬂ’]ﬂ')’m’]ll‘i 2Q23E %Wumvlmm YoY annniaidadszinAnay
o o I a a a K ' 1 o
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Major shareholders Holding
1. Tieng Chirathivat Co., Ltd. 5.00% . .
2 Tha NVDR Co., Lid, 187% Valuation/Catalyst/Risk
3. Mr. Niti Osathanugrah 3.06% { i
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Analyst: Saranrat Panthachotirat (Reg. No. 028916) d1nd1Ae wazanawILlinyiesfigiaunudndtaa

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions.
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Fig 1: Quarterly RevPAR Fig 2: CENTEL share prices vs profits
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Source : Company data, DAOL Source : Company data, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 1Q22 2Q22 3Q22 4Q22 1Q23
Sales 3,681 4,193 4,433 5,195 5,530 *
Cost of sales (2,285) (2,519) (2,669) (3,021) (3,049) 29.0
Gross profit 1,39 1,674 1,764 2,174 2,481 26.2
SG&A (1,413) (1,619) (1,605) (1,774) (1,862) 234
EBITDA 951 1,009 1,091 1,393 1,673 206 +28D
Finance costs (172) (177) (184) (193) (186) 17.8 M_ A A A +18D
Core profit (44) 22 27 382 604 15.0 As T Avg.
Net profit (44) 22 (78) 498 629 122 w w W \\M'I -18D
EPS (0.03) 0.02 (0.06) 0.37 0.47 94 -28D
Gross margin 37.9% 39.9% 39.8% 41.9% 44.9% 66 . . . . . .
EBITDA margin 25.8% 24.1% 0.0% 0.0% 0.0% Jan-13  Jan-14  Jan-15  Jan-16 Jan-17  Jan-18  Jan-19
Net profit margin -1.2% 0.5% -1.8% 9.6% 11.4%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 2,734 3,354 3,137 5,137 3,878 Sales 12,893 11,211 17,502 22,014 25,015
Accounts receivable 514 801 1,227 1,056 1,199 Cost of sales (8,837) (7,613) (10,494) (12,873) (14,507)
Inventories 782 500 1,024 878 989 Gross profit 7,008 9,141 10,508 11,429 12,229
Other current assets 376 1,076 927 927 927 SG&A (5,831) (5,120) (6,411) (7,264) (8,155)
Total cur. assets 4,406 5,732 6,315 7,997 6,993 EBITDA 2,122 2,069 4,444 6,205 7,468
Investments 513 704 860 860 860 Depre. & amortization (3,421) (3,167) (3,133) (3,682) (4,406)
Fixed assets 17,542 30,046 29,383 29,468 35,172 Equity income (21) (64) (44) 140 244
Other assets 12,889 12,111 11,608 11,758 11,789 Other income 476 424 714 646 709
Total assets 35,350 48,593 48,166 50,082 54,814 EBIT (1,299) (1,098) 1,311 2,523 3,062
Short-term loans 1,725 1,964 809 890 979 Finance costs (669) (718) (726) (790) (868)
Accounts payable 1,873 2,669 3,460 2,493 2,809 Income taxes 435 78 (138) (321) (406)
Current maturities 1,967 3,133 5,191 4,101 4,102 Net profit before Ml (2,653) (1,709) 382 1,511 1,985
Other current liabilities 2,233 1,897 1,707 1,793 1,882 Minority interest 123 24 (16) (21) (23)
Total cur. liabilities 7,798 9,664 11,167 9,277 9,773 Core profit (2,775) (1,733) 398 1,532 2,009
Long-term debt 3,152 2,109 1,252 2,302 3,352 Extraordinary items (1,344) 45 1" 0 0
Other LT liabilities 13,643 15,623 14,074 14,778 15,517 Net profit (2,775) (1,733) 398 1,532 2,009
Total LT liabilities 17,337 20,497 18,108 19,997 21,928
Total liabilities 25,135 30,161 20,275 20,273 31,700
Registered capital 1,350 1,350 1,350 1,350 1,350 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 1,350 1,350 1,350 1,350 1,350 Growth YoY
Share premium 970 970 970 970 970 Revenue -37.8% -13.0% 56.1% 25.8% 13.6%
Retained eamings 7,541 5,808 6,206 7,125 8,330 EBITDA -23.8% -2.5% 114.8% 39.6% 20.4%
Others 62 9,949 9,992 10,991 12,091 Net profit n.m. -37.5% n.m. 284.8% 31.1%
Minority interests 293 355 373 373 373 Core profit n.m. 24.2% n.m. 295.7% 31.1%
Shares’ equity 10,216 18,432 18,891 20,809 23,114 Profitability ratio
Gross profit margin 31.5% 32.1% 40.0% 41.5% 42.0%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 11.1% -15.9% 2.2% 7.0% 8.0%
Net profit (2,775) (1,733) 398 1,532 2,009 Net profit margin -21.5% -15.5% 2.3% 7.0% 8.0%
Depreciation 3,421 3,000 3,144 3,576 4,296 ROA -7.9% -3.6% 0.8% 3.1% 3.7%
Chg in working capital (348) (245) (199) (563) 151 ROE -27.2% -9.4% 21% 7.4% 8.7%
Others 1,908 0 0 0 0 Stability
CF from operations 2,206 1,022 3,342 4,544 6,455 D/E (x) 2.46 1.64 1.55 1.41 1.37
Capital expenditure (11,089) (15,047) (2,105) (3,780) (10,000) Net D/E (x) 1.12 0.85 0.81 0.76 0.75
Others (14) 132 (29) (30) (31) Interest coverage ratio (1.94) (1.53) 1.81 3.19 3.53
CF from investing (11,103) (14,916) (2,134) (3,810) (10,031) Current ratio (x) 0.56 0.59 0.57 0.86 0.72
Free cash flow (8,448) (13,948) 1,099 443 (3,951) Quick ratio (x) 0.46 0.54 0.47 0.77 0.61
Net borrowings 10,746 4,565 (1,487) 880 2,021 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS (2.06) (1.28) 0.29 1.13 1.49
Dividends paid 0 0 0 (613) (804) Core EPS (1.06) (1.32) 0.29 1.13 1.49
Others (151) 9,949 61 999 1,099 Book value 7.57 13.65 13.99 15.41 17.12
CF from financing 10,595 14,515 (1,426) 1,267 2,317 Dividend 0.00 0.00 0.00 0.45 0.60
Net change in cash 1,698 621 (218) 2,001 (1,259) Valuation (x)
PER n.m. n.m. n.m. 43.84 33.43
Core PER n.m. n.m. n.m. 43.84 33.43
P/BV 6.57 3.64 3.56 3.23 2.91
EV/EBITDA 25.64 29.07 13.69 15.00 12.79
Dividend yield 0.0% 0.0% 0.0% 0.9% 1.2%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 3
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CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent A
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC {n194m%n ESG Rating (ESG: Environment, Social, Governance) LW@U\?U@ﬂQ’mi'i:mNﬂ’]?ﬂ’mUﬂI,Lﬂﬂ@mi‘l,m”umm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
'Lumﬂummuu ESG @WMTUWL&W 131 Cover ’rJ?_I mmumnmmm"'lumiﬂmuumvu,uu ESG 189 DAOL SEC mmiwa]wzmmn 3 mu
mu
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ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisyssiliuagls rating Wi na.

ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 5
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