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COMPANY DESCRIPTION

Bt61.75
Bt71.00
+15.0%

1Q22 RESULTS

Year to 31 Dec (Btm) 1Q21 4Q21 1Q22 yoy (%) qoq (%)
Total revenue 6,511 7,672 7,778 19.5 14
Gross profit 2,992 3,341 3,723 244 114
Operating EBITDA 3,688 4,000 4,449 20.7 112
Core profit 1,257 1,693 2,158 717 275
Net profit 3,835 1,816 2,328 (39.3) 28.2
(%) 1Q21 4Q21 1Q22 yoy (ppts) qoq (ppts)
Gross margin 46.0 436 479 19 43
SG&A to sales 19.5 20.0 175 (2.0) (2.5)
Net profit margin 58.9 23.7 29.9 (29.0) 6.3

Source: CENTRAL PATTANA, UOB Kay Hian

RESULTS

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): 276,074.8
Market cap (US$m): 8,037.3
3-mth avg daily t'over (US$m): 19.0
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 27,862.0 24,840.0 34,6809 41,3839 44,4759
EBITDA 15,195.7 12,766.2  19,285.6  23,362.2  25,109.6
Operating profit 7,289.5 4,642.0 10,230.8 13,8051  15,007.5
Net profit (rep./act.) 9,557.1 7,148.5 9,979.7 12,943.8 14,043.5
Net profit (adj.) 9,557.1 7,148.5 9,979.7  12,943.8 14,043.5
EPS (Bt) 2.1 1.6 22 29 3.1
PE (x) 29.0 38.8 27.8 214 19.7
P/B (x) 4.0 3.8 3.4 3.1 2.8
EV/EBITDA (x) 26.7 31.8 21.0 17.4 16.1
Dividend yield (%) 1.1 1.0 1.2 1.7 1.9
Net margin (%) 343 28.8 28.8 31.3 31.6
Net debt/(cash) to equity (%) 120.5 166.9 149.6 1314 115.3
Interest cover (x) 19.8 34.6 25.8 31.2 37.8
ROE (%) 13.6 10.1 13.0 15.2 14.8
Consensus net profit - - 8,885 11,134 12,663
UOBKH/Consensus (x) - - 1.12 1.16 1.1

Source: CENTRAL PATTANA, Bloomberg, UOB Kay Hian

1mth 3mth 6mth 1yr YTD
3.8 14.4 20.5 9.3
Major Shareholders %
Central Holding 26.2
Thai NVDR 5.6
HSBC (SINGAPORE) NOMINEES 2.8
FY22 NAV/Share (Bt) 17.91
FY22 Net Debt/Share (Bt) 26.79
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Peerawat Dentananan, CFA, FRM
+662 659 8302
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UOBKayHian THAILAND

your trusted financial partner
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KEY RENTAL OPERATING STATISTICS REVENUE CONTRIBUTION (1Q22)

1020 2020 3Q20 4Q20 1021 2Q21  3Q21  4Q21 1Q22E Residni .
NLA (000sgm) 1594 1594 1594 1593 1564 1560 1560 1,619 1,629 T income
Growth of NLAY-y (%) 2% 1% 0% 0% 2% 2% 2% 2% 4% Jloel s
Blended rental rate (BY) 1,390 586 1,306 1251 1,190 1,001 749 1215 1425 2%
Growth yoy (%) 18%  -65%  -23%  -25%  -14%  71%  -43% 3%  18% N
Retail OCC (%) 92%  91%  91%  92%  90%  91%  90%  90%  90% 1%

Source: CPN, UOB Kay Hian

STOCK IMPACT

Renlal
o - Y — _revenue
. & o D e % o . . .
o Tanuann1sWUALTILATI 57T1N1TWHAI2DI CPN §3AIFINIINITAIANTTAIZBILTILAS Bt
o & o 1l ] o o 1 YR |
AATA A1EN13NWAI0E19UTIUNNT978Y foot traffic THIIATINAWAT UATEIWAREINIULLAN Source: CPN, UOB Kay Hian
waeas fusnislvdayainuwaliulagsanluifion w.e. denaduuin laad foot traffic 284
bBERT GUInTsnaay U Joot traffic NLA AND OCC BY QUARTER
WISTINAWAIFINGT 80% 91NUTENI 70-80% 1w 1Q22 13 udaduwiliunisHusng o e

1.0%
9N5%

1620

sndusalunasnnsl Inglaussmyuainnisdenaaiededidasiunisifiunie uaznisnauan
209%niaaiieas1eand ludasathisiaanisalinianaiululsgefinainazusuuszuim

Thousands

1,600 910%

o o - d - w0

nsilsnassu 1022 esandilsgnalu 1022 989 CPN agfisznIm 26%2asUszamn1s 1a0 [ voos

& o L3b0 L R

N9U2a9mannLaq [ e

@ A w I3 I o ' 1 #3550

o uualdnluszozenanls isdudugnnonduuindariilsluszezenizas PN Tneisimindn ,“..,_ﬁ

° % § o ' | o o & @ o a 2 o .= A

Alsza9 CPN azfzwly 2H22 1HasaInisIAIATI1aAsIAEasUSURIZWAAINISNAUNLT A &I TP ST

W firage WA fgrn) s— il §espraney Rales (%)

NINUAIDIUSEINA Lazn155uFelaaInnsaeneedssniualnd dmsulull 2023-24

wndadnsiivlaazlausmyuaninniszenslasenisinaininiu waznisiuaaludnsme Source: CPN, UOB Kay Hian

2099 TINEWAN EFFECTIVE RENTAL RATE BY QUARTER
EARNINGS REVISION/RISK v [
Le00 - G00%
o 1,400 L ann
d "LNN 1,200 ‘::;:
VALUATION/RECOMMENDATION ‘2:2 oo
o agAuuzin da AresiAndimanefl 71.00 un 8938s0TP laeisuszifinyarigsianan w 70
i I v a a a § § aon a0.0%
284 CPN 11 60.16 Unsiasiw 8475 DCF UnaNNFAFIU WACC Ianasnfl 6.6%, risk-free rate 0 su
7 2% Waz debt premium 91 01 %, equity risk premium 91 8.5% Was terminal growth rate q o ot a sam am sam cam
3.0% lneAnaanawnszuaduantiel 2022 11Usailinyarigsfiafiogerei 0.84 umsevn —ertal e SsamVNER]  ——srtal et Groth (4] -vor
UKENNFFIH 2022F PE 1 10 1911 Source: CPN, UOB Kay Hian
o siAndInangasIagn 71 UIn 89 2022F PE 7l 32 1¥i1 w38 +1.5SD gendtAuade 10 U VALUATION
gaunas 131AAIAnlsze9 CPN azfizunaeanl WasanusemaAne g lanaunidansaua Pie _—
' ' § o - Y v a o o 40
agraiitasialan saadenisiuiizesselaainnislduinig idsaganasuaniunanis as } st sa.0x
Afiuanaes CPN Tuszezend asainsugaiiudounss wazaralamuseulunisudeduiiio "’
o o 10 e ' [YN-1 P a o 25
Weunuauds dlsaes CPN Amdnazisidatuludl 2022-24 wazussgmisifiulnaasiinls =
3 U 71 25% CAGR 1 Fstde 107
10 ™ T T * T T r r T
SHARE PRICE CATALYST = e e =2 oe = o= 2 8 5
o o da g . 5355585535533 $%
e 1) wan1sanduwiuiisniiaie lnsanizaingsfaldids, 2) nisusznialasanisine g,
3) nsenAaIEtIINANISARNIG waz 4) enslsARdn Source: CPN, Bloomberg, UOB Kay Hian
EARNINGS OUTLOOK
94NN
A,000
JNn
BN
5.000
.00
3,000
=10 |
1.000
AL 00 EEE T T
1 A =gy o g Ny M & R
Wigerstingrevenue  WEEIILA W Het profit
Source: CPN, UOB Kay Hian
ﬂimgmi'ﬁﬁ'mvﬁuguhrﬁqawhﬁﬂﬂngum!?iiiri'1L?J}ﬁﬂ'\Fﬁ’a?va'lﬁwi‘h&ﬁuﬂwnﬁﬁ@mugrﬁmmzmu&nﬁcﬁ%mﬁmmfuqhmﬁvﬁmﬁé eileill el Eens (Usnallve) ﬁﬂﬁﬁy&m‘m) :jﬁmﬁmﬁvﬁlmﬁmﬂm
e krnaumsanisne pinnglunenueiis elbisaudwonh nememit Al inm e iddkneumsimsulseninae ebilsithmsnhdmmibiieshmeaseaneanive Wemmananamsivlac)

Mmknngluneanu

www.utrade.co.



UOBKayHian

PROFIT & LOSS

your trusted financial partner

BALANCE SHEET
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 24,840 34,681 41,384 44,476 Fixed assets 189,212 195,657 203325 211,873
EBITDA 12,766 19,286 23,362 25,110 Other LT assets 50,695 51,474 52,148 52,968
Deprec. & amort. 8,124 9,055 9,557 10,102 Cash/ST investment 6,057 8,229 10,789 12,185
EBIT 4,642 10,231 13,805 15,007 Other current assets 17,457 19,075 20,278 20,014
Total other non-operating income 4,051 1,790 1,843 1,898 Total assets 263,421 274,435 286,541 297,040
Associate contributions 704 1,021 1,102 1,135 ST debt 32,931 32,931 32,931 30,271
Net interest income/(expense) (369) (746) (749) (665) Other current liabilities 10,561 11,445 12,208 12,898
Pre-tax profit 9,028 12,295 16,002 17,376 LT debt 95,107 95,551 96,000 96,453
Tax (1,798) (2,255) (2,980) (3,248) Other LT liabilities 42,746 45,085 46,350 48,924
Minorities (81) (60) (78) (85) Shareholders' equity 73,102 80,389 89,940 99,298
Net profit 7,148 9,980 12,944 14,043 Minority interest 8,973 9,033 9,111 9,196
Net profit (ad].) 7,148 9,980 12,944 14,043 Total liabilities & equity 263,421 274,435 286,541 297,040
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 12,807 18,361 22,139 25,184
Pre-tax profit 9,028 12,295 16,002 17,376 Growth
Tax (1,798) (2,255)  (2980) (3,248 Turnover (10.8) 39.6 19.3 75
Deprec. & amort. 8,124 9,055 9,557 10,102 EBITDA (16.0) 51.1 21.1 75
Working capital changes (2,362) (1,287) (758) 790 Pre-tax profit (23.3) 36.2 30.2 8.6
Non-cash items (185) 553 318 164 Net profit (25.2) 39.6 29.7 8.5
Other operating cashflows 0 0 0 0 Net profit (adj.) (25.2) 39.6 29.7 85
Investing (49,106)  (13,941)  (16,634)  (16,896) EPS (25.2) 39.6 29.7 8.5
Capex (growth) (16,677)  (15500)  (17,225)  (18,650) Profitability
Investments (32,362) (408) (441) (454) EBITDA margin 51.4 55.6 56.5 56.5
Others (67) 1967 1,032 2,208 Pre-tax margin 36.3 355 38.7 39.1
Financing 33,131 (2,249) (2944)  (6,89) Net margin 2838 288 313 316
Dividend payments (3,136) (2,693) (3,393) (4,686) ROA 29 37 46 48
Issue of shares 0 0 0 0 ROE 10.1 13.0 15.2 14.8
Proceeds from borrowings 35,954 444 449 (2,207)
Others/interest paid 313 0 0 0 Leverage
Net cash inflow (outflow) (3,168) 2,172 2,560 1,396 Deb to total capital 60.9 59.0 56.6 53.9
Beginning cash & cash equivalent 9,225 6,057 8,229 10,789 Deb to equity 175.1 159.8 143.4 127.6
Ending cash & cash equivalent 6,057 8,229 10,789 12,185 Net debt/(cash) to equity 166.9 149.6 1314 115.3
Interest cover (x) 34.6 25.8 312 37.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
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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
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Anti-corruption Progress Indicator 2019
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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
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