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Share Price Bt37.25

Target Price Bt56.75

Upside +52.3%
COMPANY DESCRIPTION

CPN is Thailand’s largest retail property
developer. It focuses on developing retail

properties like shopping malls in major cities
such as Bangkok for rental, as well as other
mall-related businesses like F&B, hotels and

3Q20 RESULTS PREVIEW

Year to 31 Dec (Btm) 3Q19 2Q20 3Q20F yoy % chg gog % chg
Rental Revenue 7,726 3,928 6,780 -12.3% 72.6%
Food Revenue 209 38 136 -35.0% 253.9%
Hotel Revenue 274 0 11 -96.0% 8109.0%
Condo Revenue 602 313 360 -40.2% 14.9%
Total Revenue 9,454 5,102 7,828 -17.2% 53.4%
Net Profit 2,816 467 1,792 -36.4% 283.7%
Core Earnings 2,816 311 1,792 -36.4% 476.0%
(%) yoy pptchg  gog ppt chg
Gross Margin 48.3 28.6 45.0 (3.2 16.4
SG&A/Sales (excl. dep) 18.6 28.2 18.0 (0.6) (10.2)
Net Margin 29.8 9.2 22.9 6.9) 137
Core Margin 29.8 6.1 22.9 (6.9) 16.8
Source: CPN, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 32,771.0 36,7194 28,488.8 37,800.7 40,334.7
EBITDA 10,193.8  11,794.2 6,542.6 11,289.8 13,402.7
Operating profit 10,193.8  11,794.2 6,542.6 11,289.8 13,402.7
Net profit (rep./act.) 11,215.7  11,738.4 8,9149 10,301.8 12,1357
Net profit (adj.) 10,822.7 11,621.4 6,475.9 10,301.8 12,135.7
EPS (Bt) 24 2.6 1.4 2.3 2.7
PE (x) 15.4 14.4 25.8 16.2 13.8
P/B (x) 25 2.3 2.6 24 21
EV/EBITDA (x) 18.3 15.9 28.6 16.6 13.9
Dividend yield (%) 3.0 35 23 2.7 3.2
Net margin (%) 34.2 32.0 313 27.3 30.1
Net debt/(cash) to equity (%) 21.5 18.1 18.6 19.0 16.4
Interest cover (x) 23.9 14.5 3.3 4.7 55
ROE (%) 17.6 17.0 13.0 15.2 16.2
Consensus net profit - - 6,416 10,221 11,726
UOBKH/Consensus (x) - - 1.01 1.01 1.03

Source: CPN, Bloomberg, UOB Kay Hian
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Company Update

KEY RENTAL OPERATING STATISTICS
1019 2019 3019  4Q19 1020 2020  3Q20

NLA (‘000sgm) 1,570 1,572 1,591 1,595 1,594 1,594 1,594
- yoy % chg 8 8 7 7 2 1 0
Blended rental rate (Bt) 1,699 1,685 1,688 1,673 1,390 586 1,266
- yoy % chg 2 2 0 0 -18 -65 -25
Retail occupancy rate (%) 90 90 91 92 92 91 91

Source: CPN, UOB Kay Hian
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3Q20 REVENUE OUTLOOK
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NLA AND OCCUPANCY RATE BY QUARTER
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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