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3Q21 RESULTS PREVIEW

(Btm) 3Q20 2Q21 3Q21 yoy (%) goq (%)
Total revenue 7,318 5,981 4,753 (35.1) (20.5)
Gross profit 3,609 2,407 1,480 (59.0) (38.5)
Operating EBITDA 4,462 3,023 2,301 (48.4) (23.9)
Core profit 1,788 516 -19 (101.1) (103.7)
Net profit 2,481 1,269 661 (73.4) (47.9)
(%) 3Q20 2Q21 3Q21 yoy (ppts) qoq (ppts)
Gross margin 49.3 40.2 311 (18.2) 9.1)
SG&A to sales 14.3 22.3 25.0 10.7 2.7
Net profit margin 339 212 13.9 (20.0) (7.3

Source: CPN, UOB Kay Hian
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Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 36,719.4 27,862.0 22,793.2 30,417.9 37,560.1
EBITDA 18,911.1 15,195.7 12,085.6 17,698.9 21,399.6
Operating profit 11,794.2 7,289.5 4,029.9 9,261.9 12,458.8
Net profit (rep./act.) 11,738.4 9,557.1 6,787.2 9,431.2 12,181.2
Net profit (adj.) 11,738.4 9,557.1 6,787.2 9,431.2 12,181.2
EPS (Bt) 2.6 2.1 1.5 2.1 27
PE (x) 18.2 223 314 22.6 17.5
P/B (x) 3.0 3.1 29 2.6 24
EV/EBITDA (x) 16.0 19.9 25.1 171 14.1
Dividend yield (%) 1.7 1.5 1.1 1.5 22
Net margin (%) 32.0 34.3 29.8 31.0 324
Net debt/(cash) to equity (%) 42.9 120.5 110.2 95.2 84.7
Interest cover (x) 30.3 19.8 43.7 84.0 137.3
ROE (%) 17.0 13.6 9.5 121 14.1
Consensus net profit - - 7,327 10,007 11,531
UOBKH/Consensus (x) - - 0.93 0.94 1.06

Source: CENTRAL PATTANA, Bloomberg, UOB Kay Hian

BUY

(Maintained)

Share Price Bt52.75

Target Price Bt61.00

Upside +15.6%
COMPANY DESCRIPTION

Thailand's largest retail property developer

which focuses on developing retail properties
like shopping malls in major cities for rental, as
well as other mall-related businesses like F&B,

hotels and residential properties.
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KEY RENTAL OPERATING STATISTICS 3Q21F REVENUE CONTRIBUTION

Other income.
13%

1Q20 2Q20 3Q20 4Q20 1Q21 2021 3Q21F

Residenil

NLA (000sgqm) 1,594 1,594 1,594 1,593 1,564 1,560 1,560 revene

Growth of NLA y-y (%) 2% 1% 0% 0% -2% -2% -2% .

Blended rental rate (Bt) 1,390 586 1,306 1,251 1,190 1,001 718 o%

Growth yoy (%) -18% -65% -23% -25% -14% 71% -45% Foodsewae

Retail OCC (%) 92% 91% 91% 92% 90% 91% 91%

Source: CPN, UOB Kay Hian "=""L";w"“

STOCK IMPACT Source: CPN, UOB Kay Hian
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EFFECTIVE RENTAL RATE BY QUARTER

4Q21
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VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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