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2Q22 RESULTS PREVIEW

(Btm) 2Q21 1Q22 2Q22F yoy (%) qoq (%)
Total revenue 5,981 7,778 7,741 29.4 (0.5)
Gross profit 2,407 3,723 3,653 51.8 1.9
Operating EBITDA 3,023 4,449 4,404 457 (1.0
Core profit 955 2,081 1,659 73.7 (20.3)
Net profit 1,269 2,328 2,304 81.6 (1.1)
(%) 2Q21 1Q22 2Q22F yoy (ppts) qoq (ppts)
Gross margin 40.2 479 472 6.9 0.7
SGE&A to sales 223 175 18.1 (4.2 0.6
Net profit margin 21.2 29.9 29.8 8.6 0.2)
Source: CPN, UOB Kay Hian
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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) 28.9 38.6 27.7 21.3 19.7
P/B (x) 4.0 3.8 3.4 3.1 2.8
EV/EBITDA (x) 26.6 31.7 21.0 17.3 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 - - 9,014 11,137 12,610
UOBKH/Consensus (x) - - 1.1 1.16 1.1

Source: CENTRAL PATTANA, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt61.50
Target Price Bt71.00
Upside +15.4%

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): 274,957 1
Market cap (US$m): 8,076.0
3-mth avg daily t'over (US$m): 18.6

Price Performance (%)

52-week high/low Bt62.75/Bt45.75

1mth 3mth 6mth 1yr YTD
11.8 18.3 4.7 17.7 8.8
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
PRICE CHART
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KEY RENTAL OPERATING STATISTICS
1020 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22F

NLA (000sqm) 1594 1594 1594 1593 1564 1560 1560 1,619 1630 1,643
Growth of NLAY-y (%) 2% 1% 0% 0% 2%  -2% 2% 2% 4% 5%
Blended rental rate (Bt) 1,300 586 1,306 1251 1190 1,001 749 1215 1425 1431
Growth yoy (%) -18%  -65% -23%  -25% -14%  71%  -43%  -3%  20%  43%
Retail OCC (%) 92%  91%  91%  92%  90%  91%  90%  91%  90%  90%

Source: CPN, UOB Kay Hian

STOCK IMPACT
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2Q22F REVENUE CONTRIBUTION
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REVENUE OUTLOOK
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NLA AND OCC BY QUARTER
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EFFECTIVE RENTAL RATE BY QUARTER
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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 189,212 195,657 203,325 211,873
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 (adj.) 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 Profitability
Pre-tax profit 9,028 12,295 16,002 17,376 EBITDA margin 51.4 55.6 56.5 56.5
Tax (1,798) (2,255) (2,980) (3,248) Pre-tax margin 36.3 355 38.7 39.1
Deprec. & amort. 8,124 9,055 9,557 10,102 Net margin 28.8 28.8 313 31.6
Working capital changes (2,362) (1,287) (758) 790 ROA 29 37 4.6 4.8
Non-cash items (185) 553 318 164 ROE 10.1 13.0 15.2 14.8
Other operating cashflows 0 0 0 0
Investing (49,106)  (13,941)  (16,634)  (16,896) Growth
Capex (growth) (16,677)  (15500) (17,225  (18,650) Turnover (10.8) 39.6 19.3 75
Investments (32,362) (408) (441) (454) EBITDA (16.0) 51.1 211 75
Others (67) 1,967 1,032 2208 Pre-tax profit (233) 362 302 8.6
Financing 33,131 (2,249) (2,944) (6,893) Net profit (25.2) 39.6 29.7 85
Dividend payments (3,136) (2,693) (3,393) (4,686) Net profit (adj.) (25.2) 39.6 29.7 85
Issue of shares 0 0 0 0 EPS (25.2) 39.6 29.7 85
Proceeds from borrowings 35,954 444 449 (2,207)
Othersfinterest paid 313 0 0 0 Leverage
Net cash inflow (outflow) (3,168) 2,172 2,560 1,396 Debi to total capital 60.9 59.0 56.6 53.9
Beginning cash & cash equivalent 9,225 6,057 8,229 10,789 Debt to equity 175.1 159.8 143.4 1276
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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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
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Anti-corruption Progress Indicator 2019
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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
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