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3Q21 RESULTS

(Btm) 3Q20 2Q21 3Q21 yoy (%) goq (%)
Total revenue 7,318 5,981 4,676 (36.1) (21.8)
Gross profit 3,609 2,407 1,316 (63.5) (45.3)
Operating EBITDA 4,462 3,023 2,056 (53.9) (32.0)
Core profit 1,978 629 -199 (110.1) (131.6)
Net profit 2,481 1,269 229 (90.8) (81.9)
(%) 3Q20 2Q21 3Q21 yoy (ppts) qoq (ppts)
Gross margin 49.3 40.2 28.1 (21.2) (12.1)
SG&A to sales 14.3 22.3 27.2 13.0 49
Net profit margin 339 21.2 49 (29.0) (16.3)
Source: CENTRAL PATTANA, UOB Kay Hian

RESULTS

. f‘l"'IvLSE‘l’l‘Tﬂ‘J"IFI"Iﬂ‘ cPN T1aa1wilagnslu 3Q21 j?i 229 §U. F9aRAI 91% yoy WAz 92% qoq lmw
Naﬂszngun'ﬁﬁ‘hn?ﬁﬁLi’lLLammmmmmim’Hﬁ 65% WA 75% AINAIHU AUNEUNGRANTTN
Tiinlssniiaaiasaindilddtelunisduinnuiiginiiaia iaunarsnisdenaniiaszing
Twdraifion n.A. uaz 8.0 waznIsTRANSIBAISRLAYALARTWABIATILAEY (one-off item) §112%
Na18318NT

o thugasngazactl lnsmansieldainnissifiniuaas CPN anag 36% yoy WAz 22% qoq LUw 4.7
WHAU. Tma”iﬂ”%’uuiqnﬂﬁumnmiﬁmﬁa COVID-19 52aDNT 4 #a¥inlw CPN UnvinaasInduen 2 1
Wri§ 210 35 Urig ﬁ@ﬂp'sﬁ]unmﬂixmm 2 L@ Anzl effective rental discount 1w 3Q21 agf
Uszam 56% Goifinanuszano 41% lw 2021 é’m’uﬁﬂﬁ%ﬁutmﬂimaﬂm 21.2pt yoy 91
Aunumsifigouazseldiianas 87 3182% SGaA-to-sales LinAw 13pt yoy 1T 27.2% Lie9an
gwelananas cPN Uniindnisiuiinsrelanlaiindwlszd1 (non-recurring income) uas
HANTZNUAIN TFRS16 1 103 AU. WA 326 AU. AINAHU nInldTInTIBnITRLANIINNG il
wanaag CPN azagil -199 au. (1eudu 2 Wuau. 11 3020 uaz 629 au. 1 2Q21) 15 ufiuua
N3 Hhwewaas CPN ifusagTInsmanisdawaatsianailuibian n.e. (:1eazden
WAHNLANTWN 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 36,719.4  27,862.0 24,336.0 33,260.6 38,537.6
EBITDA 18,911.1 15,195.7 13,0454 18,4169  21,823.2
Operating profit 11,794.2 7,289.5 4,989.8 9,979.9 12,961.9
Net profit (rep./act.) 11,738.4 9,557.1 7,544.0 9,977.7  12,528.3
Net profit (adj.) 11,738.4 9,557.1 7,544.0 9,977.7 12,528.3
EPS (Bt) 2.6 2.1 1.7 22 2.8
PE (x) 222 27.2 345 26.1 20.8
P/B (x) 3.6 3.8 3.6 3.2 2.9
EV/EBITDA (x) 18.6 23.1 26.9 191 16.1
Dividend yield (%) 1.4 1.2 1.0 1.3 1.7
Net margin (%) 32.0 343 31.0 30.0 325
Net debt/(cash) to equity (%) 42.9 120.5 113.7 96.0 80.4
Interest cover (x) 30.3 19.8 46.8 76.2 98.1
ROE (%) 17.0 13.6 10.6 13.0 14.7
Consensus net profit - - 6,816 9,493 11,375
UOBKH/Consensus (x) - - 1.1 1.05 1.10

Source: CENTRAL PATTANA, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt58.00
Target Price Bt68.00
Upside +17.2%
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.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: CPNTB
Shares issued (m): 4,470.8
Market cap (Btm): 259,309.1
Market cap (US$m): 7,781.0
3-mth avg daily t'over (US$m): 18.0

Price Performance (%)

52-week high/low Bt60.00/Bt39.50

1mth 3mth 6mth 1yr YTD
6.4 26.1 17.2 45.0 21.5
Major Shareholders %
Central Holding 26.2
Thai NVDR 5.6
HSBC (SINGAPORE) NOMINEES 2.8
FY21 NAV/Share (Bt) 16.31
FY21 Net Debt/Share (Bt) 18.54
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KEY RENTAL OPERATING STATISTICS 3Q21 REVENUE CONTRIBUTION
1Q20 2Q20 3Q20 4Q20 1Q21 2021 3Q21E e

NLA (000sqm) 1,504 1,594 1,594 1,593 1,564 1,560 1,560 resental ey

Growth of NLA y-y (%) 2% 1% 0% 0% -2% -2% -2% e N

Blended rental rate (BY) 1,390 586 1,306 1,251 1,190 1,001 718 -

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

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

1%

Source: CPN, UOB Kay Hian
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EARNINGS REVISION/RISK EFFECTIVE RENTAL RATE BY QUARTER

o laisi i e

VALUATION/RECOMMENDATION s | oo

o AsATLUzI do Aresiandiuaned 68.00 un 51T nNIg2041518¢7 68.00 UM 30 [ oo
5938 soTP Liﬂﬁfﬂﬂﬁiﬂﬂmﬁqiﬁﬂﬂﬁnﬂqq CPN a¢jfi 67.36 umn/¥u 8931035 DCF Tnodl o B
ﬂINNﬁj'M WACC 9 6.7%, risk—free rate 7 1.8%, debt premium 71 0.9 %, equity risk premium i [ oo
1 8.7%, uaz terminal growth rate 71 3.0% n3zud Wuangnanasiul 2022 151liyargsia LS E PSS
flagandefl 0.64 U/ ¥u aunFgIW PE 2022F 71 10 11 aikate (oY aiRate Growth %) - yoy

e 51 MANBE80L10ET 68.00 UM B9 PE 2022F fi 30.6 111 wa +1SD HegendnAadie Source: CPN, UOB Kay Hian
Faunda10 Tuas cPN udasfiumiliunrinlsidonneluszezdu wdisndedn cPN ddsegun VALUATION
idunnsgnisiuiameanaduninassnisiniaduialan sdiasuaeidsuindananis i cen
fufininwaeg CPN Tuszezenn iasinsugaiiudsundonazanaldivssulunisudedniie 35 |l L o sa
AL '

SHARE PRICE CATALYST
o o da ' o vy & o4
® [IANIIAUBWITUNANITAR IﬂﬂLQ‘W’]:%Wﬂ: 1) ﬂﬁiNﬁqinQIﬁLﬁqw%ﬂ 2) ﬂ’liﬂﬁzﬂﬂﬂ[ﬂiﬂﬂﬂi

|
1 :
£ 3353355333

Ind, 3) nsandadiAnlunsidunie uaz 4) ANnaw1salwasviilsian $3:3::3::3%
Source: CPN, Bloomberg, UOB Kay Hian
EARNINGS OUTLOOK
LR
oo
£M0
o000
LX)
.'{: i)
FaMm I I
s AN R RRTEE
1020 2020 3RO 1020 1021 pleras a1
Wipertingrevenue BEEIDA W Hes profit
Source: CPN, UOB Kay Hian
ﬂimgmi'ﬁﬁ'mvﬁuguhrﬁqawhﬁﬂﬂngum!?iiiri'1L?Jﬁﬂ'\ﬁ’a?va'lﬁwi‘h&ﬁﬂﬂwnﬁﬁ@mugrﬁmmzmu&nﬁcﬁﬁmmfmhmﬁvﬁmﬁé eileill el Eens (Lsnellve) f»‘thrvy&mw) gonA e Aenasag
e brnaumsanisne pinnglunenueiis elbisaudwonh nemmit il inm ke iddneumsimulaeninae ebilsithmsnhdmmibhieshmeaseneanive Wesmansmamsivlac)

Mknnglunenu

www.utrade.co.




UOBKayHian

PROFIT & LOSS

Company

your trusted financial partner

Update

BALANCE SHEET

THAILAND

Tuesday, 09 November 2021

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 217,862 24,336 33,261 38,538 Fixed assets 180,658 183,398 186,061 188,999
EBITDA 15,196 13,045 18,417 21,823 Other LT assets 17,229 18,617 19,625 19,725
Deprec. & amort. 7,906 8,056 8,437 8,861 Cash/ST investment 9,225 8,252 13,249 19,786
EBIT 7,289 4,990 9,980 12,962 Other current assets 14,661 16,062 15,965 16,186
Total other non-operating income 4,200 4,101 1,790 1,843 Total assets 221,774 226,328 234,900 244,696
Associate contributions 1,042 604 816 938 ST debt 20,243 14,941 12,941 12,941
Net interest income/(expense) (766) (279) (242) (223) Other current liabilities 10,311 10,708 11,817 11,947
Pre-tax profit 11,765 9,416 12,343 15,520 LT debt 71,842 76,537 77,802 79,106
Tax (2,148) (1,852) (2,306) (2,917 Other LT liabilities 42,255 42,588 43,239 42,391
Minorities (60) (20) (60) (76) Shareholders' equity 68,790 73,201 80,687 89,823
Net profit 9,557 7,544 9,978 12,528 Minority interest 8,333 8,353 8,413 8,489
Net profit (adj.) 9,557 7,544 9,978 12,528 Total liabilities & equity 221,774 226,328 234,900 244,696
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 14,287 14,624 19,681 21,374 Profitability
Pre-tax profit 11,765 9,425 12,343 15,520 EBITDA margin 54.5 53.6 55.4 56.6
Tax (2,148) (1,852) (2,306)  (2,917) Pre-tax margin 422 387 37.1 403
Deprec. & amort. 7,906 8,056 8,437 8,861 Net margin 343 310 30.0 325
Working capital changes (2,771) (1,385) 576 11 ROA 49 34 43 5.2
Non-cash items (465) 380 631 (103) ROE 13.6 10.6 13.0 14.7
Other operating cashflows 0 0 0 0
Investing (61,963)  (11,849)  (11,457)  (12,748) Growth
Capex (growth) (60,646) (10,795) (11,100)  (11,800) Turnover (24.1) (12.7) 36.7 15.9
Investments 8,016 (242) (326) (375) EBITDA (19.6) (14.2) 412 185
Others (9,333) (813) (31) (572) Pre-tax profit (16.8) (20.0) 311 25.7
Financing 53,846 (3,748) (3.227)  (2,089) Net profit (18.6) (21.1) 323 25.6
Dividend payments (3,633) (3,142) (2,492) (3,392) Net profit (adj.) (18.6) (21.1) 32.3 25.6
Issue of shares 0 0 0 0 EPS (18.6) (21.1) 323 25.6
Proceeds from borrowings 58,056 (607) (735) 1,303
Others/interest paid (577) 0 0 0 Leverage
Net cash inflow (outflow) 6,170 973) 4,997 6,537 Debt to total capital 54.4 52.9 50.5 484
Beginning cash & cash equivalent 3,055 9,225 8,252 13,249 Debt to equity 133.9 125.0 1125 102.5
Ending cash & cash equivalent 9,225 8,252 13,249 19,786 Net debt/(cash) to equity 120.5 113.7 96.0 80.4
Interest cover (x) 19.8 46.8 76.2 98.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
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SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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