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3Q23 RESULTS PREVIEW

Year to 31 Dec (Btm) 3Q22
Rental and service income 1,260
Operating EBIT 986
Interest expense 601
Net investment income 387
Core profit 824
Core EPU (Bt) 0.32
Percent 3Q22
EBIT margin 783
Net investment income margin ex 65.8

interest of lease liability
Source: CPNREIT, UOB Kay Hian
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HOLD
(Maintained)
Share Price Bt9.85
Target Price Bt10.30
Upside +4.6%
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): 25,295.13
Market cap (US$m): 697.79
3-mth avg daily t'over (US$m): 0.60

Price Performance (%)

52-week high/low Bt21.30/Bt9.70
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KEY FINANCIALS 2 | Vomem

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F °]

Net turnover 3,524.2 4,880.6 5,562.4 5,840.2 6,046.6 Oz Deem Tebm s dn®m fuom o

EBITDA 2,567.0 3,748.6 4,332.1 4,603.1 4,792.3 )

Net profit 376.8 1,393.2 1,779.0 1,864.3  3,570.8 ource: Bloomberg

Core profit 1,945.0 3,106.6 3,978.9 4,121.6 2,961.9

Core EPU (Bt) 0.8 1.2 15 1.6 1.2 ANALYST(S)

DPU (Bt) 0.1 0.8 1.1 11 0.8 Kasemsun Koonnara

PE (x) 31.9 13.4 12.6 12.2 11.1 +662 659 8027

P/B (x) 0.8 0.8 0.9 0.9 0.9 kasemsun@uobkayhian.co.th

DPU YId (%) 0.5 7.5 9.9 10.3 7.4

Net margin (%) 10.7 28.5 32.0 31.9 59.1

Net debt/(cash) to equity (%) 60.1 60.4 59.2 57.5 51.5

Interest cover (x) 4.3 6.1 8.1 8.3 6.2

ROE (%) 2.6 6.3 6.8 7.1 7.8

Source: CPNREIT, UOB Kay Hian
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KEY OPERATING STATISTICS REVENUE CONTRIBUTION
3Q21  4Q21 1Q22 2Q22  3Q22  4Q22  1Q23  2Q23  3Q23F Unlever Hotel, 7%
NLA (000sgm) 357 358 362 362 362 362 362 361 361 L SN Central Rama 2,

25%

Growth of NLAy-y %) 10%  10% 1% 1% 1% 1% 0% 0% 0% Towers, 8%

Blended rental rate (Bt) 658 1017 1123 1158 1216 1,280 1327 1311 1,308 Central Pikao

Growth yoy (%) -42%  -5% 19% 44% 85% 26% 18% 13% 8% cmml'

OCC (%) 90%  91%  91% 91% 92% 93% 92% 93% 92% Lampang, 5% S
Central entral Rama 3,

Source: CPNREIT, UOB Kay Hian Marina, 2% 1
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F  2025F
Net turnover 4,881 5,562 5,840 6,047 Fixed assets 0 0 0 0
EBITDA 3,749 4,332 4,603 4,792 Other LT assets 76304 76304 76304 76304
Deprec. & Amort. 0 0 0 0 Cash/ST investment 2016 3,456 4,396 5,886
EBIT 3,749 4,332 4,603 4,792 Other current assets 1,008 1279 1,285 1209
Total other non-operating income 0 0 0 0 Total assets 80317 81040 81985 83400
Net interest income/(expense) (2,355)  (2,553) (2,739) (1,222) ST debt 0 0 0 0
Net investment income 1,393 1,779 1,864 3,571 Other current liabilities 2,900 2,698 2,657 2,600
LT debt 23001 22810 22,760 22,726
Other LT liabilities 21,138 22816 24,649 2539
Shareholders' equity 33277 32,716 31919 32,679
Minority interest 0 0 0 0
Total liabilities & equity 80,317 81,040 81,986 83,400
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F  2025F
Operating 2,096 1,395 1,818 3,589 Profitability
Pre-tax profit 2,111 1,779 1,864 3571 EBITDA margin 76.8 779 788 79.3
Tax 0 0 0 0 Net investment income margin 285 320 319 59.1
Deprec. & Amort. 0 0 0 0 ROA 34 35 35 38
Associates 0 0 0 0 ROE 6.3 6.8 7.1 7.8
Working capital changes 261 (84) 3 102
Non-cash items 0 0 0 0 Growth
Other operating cashflows (275) (300) (49) (84) Turnover 385 175 2.7 (21.3)
Investing 800 1677 1833 745 EBITDA 46.0 221 31 (24.3)
Capex (growth) (933) 1) 0 0 Net investment income 269.8 60.6 37 9.2
Others 1,733 1,678 1,833 745 Core EPU 56.0 28.1 36 (28.1)
Financing (2,213)  (2,532)  (2,711)  (2,845)
Dividend payments (2,097) (2,341) (2,661) (2,811) Leverage
Issue of shares (556) 0 0 0 Debt to total assets 286 28.0 276 275
Proceeds from borrowings / (Repay) 440 (191) (50) (34) Debt to equity 69.1 69.7 713 69.5
Otherslinterest paid 0 0 0 0 Net debt/(cash) to equity 60.4 59.2 575 515
Net cash inflow (outflow) 683 540 940 1,490 Interest cover (x) 6.1 8.1 8.3 6.2
Beginning cash & cash equivalent 2,232 2,916 3,456 4,396
Ending cash & cash equivalent 2,916 3,456 4,396 5,886

& 2
o o o &

£  a . A a auny moaa a o v @ & aw o o - - s v o a 3
emaiiidmndaedeeoninnnpeeienihinhiadadubitatmdulismondausmimyemivedmug e Eimamend sl ipd e malve) $in ganm) faminesm@vilumafenas
pradhaBe krnaumsnisne innghmenueiui lellispudwonnh nemediaiing ad ielinemeintlesinan elbilsithmandmmbhinanpshmsgmanevanving wemmanmsivlac
nnnghemeny

www.utrade.c .th




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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