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CPN RETAIL GROWTH LEASHOLD REIT (CPNREIT)
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3Q22 RESULTS
Year to 31 Dec (Btm) 3Q21 2Q22 3Q22 yoy % goq %
Rental and service income 687 1,221 1,260 83.3 3.2
Interest expense 552 594 601 8.8 11
Total expense 762 865 875 147 11
Net investment income (74) 358 387 623.2 8.3
Core profit 330 798 824 149.7 3.2
Core EPU (Bt) 0.13 0.31 0.32 149.7 32
Percent 3Q21 2Q22 3Q22 yoy ppt goq ppt
EBIT margin 69.4 77.8 78.3 8.8 04
Net investment income margin ex 483 65.5 65.8 175 0.3

interest of lease liability
Source: CPNREIT, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 4,062.5 3,524.2 4,913.7 6,000.2 6,249.8
EBITDA 3,243.8 2,567.0 3,814.6 4,824.6 5,057.9
Net profit 1,537.5 376.8 1,476.9 2,486.6 2,658.3
Core porfit 2,630.3 1,945.0 3,181.5 4,224.6 4,457.3
Core EPU (Bt) 1.2 0.8 1.2 1.6 1.7
DPU (Bt) 0.3 0.1 1.0 1.3 1.4
PE (x) 15.7 241 15.1 1.4 10.8
P/B (x) 1.5 1.4 1.4 1.5 1.5
DPU YId (%) 1.4 0.3 5.4 71 7.5
Net margin (%) 37.8 10.7 30.1 414 42.5
Net debt/(cash) to equity (%) 74.2 60.1 59.6 56.9 55.5
Interest cover (x) 5.5 4.3 6.3 8.5 8.9
ROE (%) 5.3 1.2 4.4 7.5 0.0

Source: CPNREIT, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt18.70
Target Price Bt20.00
Upside +6.9%
COMPANY DESCRIPTION

CPNREIT invests in ownership and/or leasehold
rights and/or subleasehold rights in high-end
immovable properties, particularly shopping
malls also office buildings and hotels.

STOCK DATA

GICS sector Property Fund & REITs
Bloomberg ticker: CPNREIT TB
Shares issued (m): 2,568.0
Market cap (Btm): 48,022.2
Market cap (US$m): 1,290.9
3-mth avg daily t'over (US$m): 0.5

Price Performance (%)

52-week high/low Bt22.00/Bt17.90
1mth 3mth 6mth 1yr YTD
(1.06) (1.58) (3.61) (13.43) (7.43)
Major Shareholders %
Central Pattana Plubic Company Limited 25.77
Social Securities 5.16
Central Pattana Development Co.,Ltd. 4.51
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STOCK IMPACT
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EARNINGS REVISION
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REVENUE CONTRIBUTION IN 2Q22
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Source: CPNREIT, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020 2021  2022F  2023F  2024F Year to 31 Dec (Btm) 2020 2021  2022F  2023F  2024F
Net turnover 4,062 3,524 4,914 6,000 6,250 Fixed assets 0 0 0 0 0
EBITDA 3244 2567 3815 4825 5058 Other LT assets 68,270 75371 76,121 76121 76,121
Deprec. & Amort. 0 0 0 0 0 Cash/ST investment 2,235 2232 2613 2197 2,778
EBIT 3244 2567 3815 4825 5058 Other current assets 1073 1369 1,302 1380 1375
Total other non-operating income 0 0 0 0 0 Total assets 71577 78971 80,037 79,699 80,274
Net interest income/(expense) (1,706) (2,190) (2,338) (2,338) (2,400) ST debt 0 0 0 0 0
Net investment income 1,537 377 1,477 2,487 2,658 Other current liabilities 2,771 3186 2,899 2910 2,844
LT debt 23035 22561 22598 20980 20,630
Other LT liabilities 17,727 19405 21,012 22,783 24,616
Shareholders' equity 28,044 33819 33528 33026 32,185
Minority interest 0 0 0 0 0
Total liabilities & equity 71577 78971 80,037 79,699 80,274
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021  2022F  2023F  2024F Year to 31 Dec (%) 2020 2021  2022F  2023F  2024F
Operating 345 985 1,256 2,420 2,597 Profitability
Pre-tax profit 305 866 1,477 2,487 2,658 EBITDA margin 79.8 728 716 80.4 80.9
Tax 0 0 0 0 0 Net investment income margin 378 10.7 30.1 414 425
Deprec. & Amort. 0 0 0 0 0 ROA 2.6 0.5 19 3.1 3.3
Associates 0 0 0 0 0 ROE 53 12 44 75 8.1
Working capital changes (436) (254) 91 44 8
Non-cash items 0 0 0 0 0 Growth
Other operating cashflows 477 372 (312) (111) (69) Turmover (20.8)  (13.2) 394 221 713
Investing (6,071) (5,423) 856 1771 1,833 EBITDA (236)  (20.9) 48.6 265 97.0
Capex (growth) (23,798)  (7,101) (751) 0 0 Net investment income (59.1)  (755) 2920 684  605.6
Others 17727 1678 1607 1771 1,833 DPU (29.4)  (34.8) 59.8 328 1239
Financing 6,549 4,436 (1,731) (4,606) (3,850)
Dividend payments (1,497) 0 (1,355) (2,988) (3,500) Leverage
Issue of shares (465) 4,909 (413) 0 0 Debt to total assets 322 28.6 282 26.3 25.7
Proceeds from borrowings / (Repay) 8,511 (473) 36 (1,618) (350) Debt to equity 82.1 66.7 67.4 63.5 64.1
Othersfinterest paid 0 0 0 0 0 Net debt/(cash) to equity 74.2 60.1 59.6 56.9 55.5
Net cash inflow (outflow) 823 (3) 381 (416) 580 Interest cover (x) 55 43 6.3 8.5 8.9
Beginning cash & cash equivalent 1,412 2,235 2,232 2,613 2,197
Ending cash & cash equivalent 2,235 2,232 2,613 2,197 2,778
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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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