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4Q22 & 2022 RESULTS
Year to 31 Dec (Btm) 4Q21 3Q22 4Q22 yoy % goq % 2021 2022 yoy %
Rental and service income 972 1,260 1,312 34.9 4.1 3,524 4,881 385
Operating EBIT 713 986 994 39.4 08 2567 3,749 46.0
Interest expense 550 601 617 124 28 2,193 2,361 77
Net investment income 164 387 379 130.8 (2.1) 377 1,393 269.8
Core profit 560 824 813 45.2 (1.3) 1,945 3,107 59.7
Core EPU (Bt) 0.22 0.32 0.32 41.8 (1.3) 0.78 121 56.0
Percent 4Q21 3Q22 4Q22 yoy ppt qoq ppt 2021 2022 yoy ppt
EBIT margin 734 78.3 75.8 25 (2.4) 72.8 76.8 4.0
Net investment income margin 58.7 65.8 62.6 39 (32 55.9 64.0 8.2

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

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 3,524.2 4,880.6 6,000.8 6,249.3 4,981.9
EBITDA 2,567.0 3,748.6 4,825.4 5,059.0 3,870.0
Net profit 376.8 1,393.2 2,487.5 2,659.4 2,829.1
Core profit 1,945.0 3,106.6 4,228.5 4,461.4 3,257.1
Core EPU (Bt) 0.8 1.2 1.6 1.7 1.3
DPU (Bt) 0.1 0.8 1.3 1.4 1.0
PE (x) 59.4 24.9 21.2 19.8 18.6
P/B (x) 1.5 1.6 1.6 1.6 1.7
DPU YId (%) 0.3 4.0 6.5 6.8 5.0
Net margin (%) 10.7 28.5 41.5 42.6 56.8
Net debt/(cash) to equity (%) 60.1 60.4 57.4 56.0 56.1
Interest cover (x) 4.3 6.1 8.5 8.9 6.7
ROE (%) 2.6 6.3 7.5 8.3 8.9

Source: CPNREIT, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt18.30
Target Price Bt20.00
Upside +9.3%
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): 2,568.03
Market cap (Btm): 46,995.02
Market cap (US$m): 1,363.36
3-mth avg daily t'over (US$m): 0.75

Price Performance (%)

52-week high/low Bt21.30/Bt17.90
1mth 3mth 6mth 1yr YTD
(6.63) - (5.18) (11.59) (6.15)
Major Shareholders %
Central Pattana Plubic Company Limited 25.77
Social Securities 5.63
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 4Q22
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Source: CPNREIT, UOB Kay Hian
RENTAL DISCOUNT & TRAFFIC
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Source: CPNREIT, UOB Kay Hian
OCCUPANCY RATE
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NET LEASABLE AREA
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022 2023F  2024F  2025F Year to 31 Dec (Btm) 2021 2022 2023F  2024F  2025F
Net turnover 3,524 4,881 6,001 6,249 4,982 Fixed assets 0 0 0 0 0
EBITDA 2567 3,749 4825 5059 3,870 Other LT assets 75371 76,304 76304 76,304 76,304
Deprec. & Amort. 0 0 0 0 0 Cash/ST investment 2232 2916 3,858 4,738 4,842
EBIT 2567 3,749 4825 5059 3,870 Other current assets 1369 1,098 1,380 1375 996
Total other non-operating income 0 0 0 0 0 Total assets 78971 80,317 81542 82418 82,143
Net interest income/(expense) (2,190) (2,355) (2,338) (2,400) (1,041) ST debt 0 0 0 0 0
Net investment income 377 1,393 2,487 2,659 2,829 Other current liabilities 3186 2,900 2910 2,843 2,142
LT debt 22561 23001 22810 22,760 22,726
Other LT liabilities 19,405 21,138 22,816 24,649 2539
Shareholders' equity 33819 33277 33006 32165 31,880
Minority interest 0 0 0 0 0
Total liabilities & equity 78971 80,317 81542 82418 82,143
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022 2023F  2024F  2025F Year to 31 Dec (%) 2021 2022 2023F  2024F  2025F
Operating 985 2,096 2215 2598 2506 Profitability
Pre-tax profit 866 2,111 2,487 2,659 2,829 EBITDA margin 728 76.8 80.4 81.0 1.7
Tax 0 0 0 0 0 Net investment income margin 10.7 285 415 426 56.8
Deprec. & Amort. 0 0 0 0 0 ROA 19 3.4 3.8 3.9 42
Associates 0 0 0 0 0 ROE 26 6.3 75 8.3 8.9
Working capital changes (254) 261 (126) 8 214
Non-cash items 0 0 0 0 0 Growth
Other operating cashflows 372 (275) (147) (69) (536) Tumover (13.2) 385 230 41  (20.3)
Investing (5,423) 800 1677 1,833 745 EBITDA (20.9) 46.0 28.7 48  (23.5)
Capex (growth) (7,101) (933) (€] 0 0 Net investment income (75.5)  269.8 785 6.9 6.4
Others 1678 1733 1678 1,833 745 Core EPU (34.8) 56.0 36.1 55  (27.0)
Financing 4436 (2,213) (2,950) (3,550) (3,147)
Dividend payments 0 (2,097) (2,759) (3,500) (3,113) Leverage
Issue of shares 4,909 (556) 0 0 0 Debt to total assets 28.6 28.6 28.0 276 217
Proceeds from borrowings / (Repay) (473) 440 (192) (50) (34) Debt to equity 66.7 69.1 69.1 70.8 713
Othersfinterest paid 0 0 0 0 Net debt/(cash) to equity 60.1 60.4 574 56.0 56.1
Net cash inflow (outflow) (3) 683 942 880 104 Interest cover (x) 43 6.1 8.5 8.9 6.7
Beginning cash & cash equivalent 2,235 2,232 2,916 3,858 4,738
Ending cash & cash equivalent 2,232 2,916 3858 4738 4,842
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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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