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4Q23 RESULTS PREVIEW

Year to 31 Dec (Btm) 4Q22 3Q23  4Q23F  yoy%  qgoq % 2022 2023F  yoy (%)
Revenue 10,209 11,918 12,675 24.2 6.4 35575 45440 271.7
Gross profit 5,162 6,154 7,067 36.9 148 17542 24,038 37.0
Operating EBIT 2,868 4,401 4,625 61.2 51 10923 16371 499
Equity income 434 579 581 339 04 1,560 2,168 39.0
Net profit 2,806 4,162 4,180 489 04 10,760 15,265 419
Core profit 2,505 3,876 3,928 56.8 13 9536 14,211 49.0
Percent 4Q22 3Q23  4Q23F yoyppt qoq ppt 2022 2023F  yoy ppt
Gross margin 50.6 51.6 55.8 5.2 41 49.3 52.9 3.6
SG&A to sales 217 143 18.8 (2.9) 45 17.8 16.4 (1.4)
EBIT margin 28.1 36.9 36.5 8.4 (0.4) 30.7 36.0 53
Net profit margin 275 349 33.0 55 (1.9 30.2 336 33
Source: Central Pattana, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 24,840.0 35,574.6 44,710.7 46,1785 44,740.9
EBITDA 12,766.2 19,473.4 24,4538 251571 25,501.4
Operating profit 46420 10,9234 15,565.1 15,874.8 15,827.0
Net profit (rep./act.) 7,148.5 10,759.9 14,829.6 15,594.0 15,751.9
Net profit (adj.) 7,148.5 10,759.9 14,829.6 15,594.0 15,751.9
EPS (Bt) 1.6 24 3.3 3.5 3.5
PE (x) 39.6 26.3 19.1 18.1 17.9
P/B (x) 3.9 35 3.1 2.8 2.6
EV/EBITDA (x) 28.2 18.5 14.7 14.3 14.1
Dividend yield (%) 1.0 1.8 2.1 22 2.2
Net margin (%) 28.8 30.2 33.2 33.8 35.2
Net debt/(cash) to equity (%) 102.2 90.4 80.0 68.5 62.8
Interest cover (x) 71 8.8 9.5 11.9 121
ROE (%) 10.1 13.9 17.2 16.2 14.9
Consensus net profit - - 14,220 15,561 16,709
UOBKH/Consensus (x) - - 1.04 1.00 0.94
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BUY

(Maintained)

Share Price Bt63.00
Target Price Bt83.00
Upside +31.7%

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): 4,488.0
Market cap (Btm): 282,744.0
Market cap (US$m): 7,814.9
3-mth avg daily t'over (US$m): 15.2

Price Performance (%)

52-week high/low Bt73.00/Bt61.00

1mth 3mth 6mth 1yr YTD
(3.8) (5.6) (3.8) (14.3) (10.0)
Major Shareholders %
Central Holding 26.2
Thai NVDR 7.0
BBHISL NOMINEES LIMITED 23
FY24 NAV/Share (Bt) 22.46
FY24 Net Debt/Share (Bt) 15.39
PRICE CHART

= o e s s o

90 120

85

80 110

75

100

70

65 [ 90

60

55 80

40

Volume (m)
20
10

0

Feb23 Apr23 Jun23 Aug23 Oct23 Dec23 Feb24
Source: Bloomberg
ANALYST(S)

Kasemsun Koonnara
+662 659 8027
Kasemsun@uobkayhian.co.th
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KEY RENTAL OPERATING STATISTIC

4Q21  1Q22  2Q22  3Q22  4Q22 1023 2Q23  3Q23  4Q23F
ILA (000sgm) 1661 1672 1698 1697 1604 1691 1692 1691 1,723
sowth of NLA Y-y (%) 4% 7% 9% 6% 2% 1% 0% 0% 2%
lended rental rate (Bt) 1,215 1425 1458 1552 1615 1724 1714 1727 1717
srowth yoy (%) 3%  20%  46%  107%  33% 2%  18%  11% 6%
2etail OCC (%) 91%  90%  90%  89%  89%  90%  90%  90%  90%

Source: CPN, UOB Kay Hian

STOCK IMPACT
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4Q23F REVENUE CONTRIBUTION
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CPN'S PORTFOLIO
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 35,575 44,711 46,178 44,741 Fixed assets 173,998 178,348 182,321 186,506
EBITDA 19,473 24,454 25,157 25,501 Other LT assets 73,452 78,622 80,546 80,929
Deprec. & amort. 8,550 8,889 9,282 9,674 Cash/ST investment 6,121 6,157 6,542 5,789
EBIT 10,923 15,565 15,875 15,827 Other current assets 19,122 19,289 19,923 19,302
Total other non-operating income 3,082 3,050 3,076 3,169 Total assets 272,692 282,416 289,332 292,526
Associate contributions 1,560 2,177 2,242 2,354 ST debt 27,441 37,150 34,150 34,150
Net interest income/(expense) (2,204) (2,580) (2,117) (2,103) Other current liabilities 14,591 16,545 16,626 15,661
Pre-tax profit 13,361 18,212 19,077 19,248 LT debt 52,304 41,942 41,442 40,942
Tax (2,487) (3,207) (3,367) (3,379) Other LT liabilities 88,736 87,314 87,871 82,899
Minorities (114) (176) (116) (117) Shareholders' equity 81,475 91,143 100,805 110,320
Net profit 10,760 14,830 15,594 15,752 Minority interest 8,145 8,321 8,437 8,554
Net profit (adj.) 10,760 14,830 15,594 15,752 Total liabilities & equity 272,692 282,416 289,332 292,526
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 18,388 25,680 24,440 25,199 Profitability
Pre-tax profit 13,361 18,212 19,077 19,248 EBITDA margin 54.7 54.7 54.5 57.0
Tax (2,487) (3,207) (3,367) (3,379) Pre-tax margin 376 40.7 413 430
Deprec. & amort. 8,550 8,889 9,282 9,674 Net margin 30.2 332 338 35.2
Working capital changes (840) 300 (597) 142 ROA 4.0 53 55 54
Non-cash items (196) 1,486 45 (487) ROE 139 17.2 16.2 149
Other operating cashflows 0 0 0 0
Investing (14,874)  (19,830)  (14,623)  (19,214) Growth
Capex (growth) (11,488)  (13238)  (13,256)  (13,859)  Turnover 432 257 33 (3.1)
Investments (1,156) (2,732) (897) (942) EBITDA 525 25.6 29 14
Others (2,230) (3,860) (470) (4,414) Pre-tax profit 480 36.3 4.7 0.9
Financing (3450)  (5814)  (9432)  (6738)  Net profi 50.5 37.8 5.2 10
Dividend payments (2,709) (5,161) (5,932) (6,238) Net profit (adj.) 505 37.8 5.2 1.0
Issue of shares 0 0 0 0 EPS 50.5 378 5.2 1.0
Proceeds from borrowings (1,034) (653) (3,500) (500)
Othersfinterest paid 293 0 0 0 Leverage
Net cash inflow (outflow) 63 36 386 (753) Debt to total capital 471 443 409 38.7
Beginning cash & cash equivalent 6,057 6,121 6,157 6,542 Debt to equity 97.9 86.8 75.0 68.1
Ending cash & cash equivalent 6,121 6,157 6,542 5,789 Net debt/(cash) to equity 90.4 80.0 68.5 62.8
Interest cover (x) 8.8 9.5 11.9 12.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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