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2Q24 RESULTS
Year to 31 Dec (Btm) 2Q23 1Q24 2Q24 yoy % goq %
Rental and service income 1,410 1,511 1,497 6.2 (0.9)
Operating EBIT 1,096 1,196 1,188 8.3 0.7)
Interest expense 649 619 746 148 205
Net investment income 449 581 444 (1.2 (23.6)
Core profit 927 1,040 1,044 126 0.3
Core EPU (Bt) 0.36 0.41 0.41 12.6 0.3
Percent 2Q23 1Q24 2Q24 yoy ppt goq ppt
EBIT margin 718 79.2 793 1.6 0.2
Core profit margin 65.8 68.9 69.7 4.0 0.9
Net profit margin 319 385 29.7 (2.2) (8.8)
Net investment income margin ex 66.0 693 701 40 08

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

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 4,880.6 5,752.7 5,840.2 6,123.1 6,333.8
EBITDA 3,748.6 4,518.2 4,590.4 4,850.9 5,046.0
Net profit (rep./act.) 1,393.2 2,183.5 1,785.8 3,523.3 4,246.4
Net profit (adj.) 2,111 2,709.8 1,785.8 3,523.3 4,246.4
Core profit 3,106.6 3,967.4 3,822.8 4,021.3 4,216.4
Core EPU (Bt) 1.2 1.5 1.2 1.1 1.2
DPU (Bt) 0.8 1.1 1.1 1.0 1.1
PE (x) 8.3 6.5 8.1 9.0 8.6
P/B (x) 0.8 0.8 0.7 0.9 0.8
DPU YId (%) 8.2 10.5 10.8 10.1 10.6
Net margin (%) 28.5 38.0 30.6 57.5 67.0
Net debt/(cash) to equity (%) 60.4 54.9 51.0 50.6 48.5
Interest cover (x) 0.7 0.7 0.6 0.6 0.6
ROE (%) 3.4 4.2 2.7 4.6 5.3

Source: CPNREIT, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt11.50
Target Price Bt12.00
Upside +4.3%
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): 3,621.07
Market cap (Btm): 41,642.35
Market cap (US$m): 1,188.42
3-mth avg daily t'over (US$m): 1.05
Price Performance (%)
52-week high/low Bt12.00/Bt9.40
1mth 3mth 6mth 1yr YTD
7.48 12.75 1.77 4.55 1.77
Major Shareholders %
Central Pattana Plubic Company Limited 25.77
Social Securities 8.13
Central Pattana Development Co.,Ltd. 4.51
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KEY OPERATING STATISTICS REVENUE CONTRIBUTION (2Q24)
2022 3Q22 4Q22 1Q23 2023 3Q23  4Q23  1Q24  2Q24 Unileer  Hotel, 6%

House, 3%

NLA (000sgm) 362 362 362 362 361 362 364 364 364 The Ninth Centrl Rama 2,
Growth of NLA y-y (%) % 1% 1% 0% 0% 0% 1% 1% 1% fouer 9% o
Blended rental rate (Bf) 1,158 1,216 1,280 1327 1311 1347 1374 1400 1408 Conal Pikio

Growth yoy (%) 44%  85%  26%  18%  13% 1% 7% 6% 1% centa

0CC (%) 909% 919% 925% 92.1% 926% 932% 936% 92.9% 92.2% Lampang, 5% Contrl Rama 3,

Central
Marina, 3%

11%

Source: CPNREIT, UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: -
SET ESG Rating: -
e Environmental

CPNREIT emphasizes resource efficiency and circularity, with property managers
required to enhance energy management and reduce waste, aligning with
decarbonization targets.

» Social
The company upholds human rights, equitable treatment, diversity, and freedom of
association, ensuring fair employment practices and supporting local employment
and community impact development

* Governance
CPNREIT values corporate governance as it is crucial for managing and maintaining
the trust of the unitholders, investors, and the public. CPNREIT will follow all relevant
laws, regulations, and good corporate governance principles to implement this policy.

Source: CPNREIT, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F  2025F  2026F
Net turnover 5,753 5,840 6,123 6,334 Fixed assets 0 0 0 0
EBITDA 4,518 4,590 4,851 5,046 Other LT assets 77,019 89,180 89,180 89,180
Deprec. & Amort. 0 0 0 0 Cash/ST investment 3,720 2,465 4,591 5,212
EBIT 4,518 4,590 4,851 5,046 Other current assets 629 638 669 692
Total other non-operating income 141 0 0 0 Total assets 81,367 92,284 94440 95,084
Net interest income/(expense) (2,476) (2,805) (1,328) (800) ST debt 0 0 0 0
Net investment income 2,184 1,786 3,523 4,246 Other current liabilities 3,596 3,651 3,827 3,959
LT debt 22,096 24115 26,115 26,115
Other LT liabilities 22217 22205 22,205 22,205
Shareholders' equity 33459 42312 42292 42805
Minority interest 0 0 0 0
Total liabilities & equity 81,367 92,284 94,440 95,084
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F  2025F  2026F
Operating 3,874 1,831 3,669 4,355 Profitability
Pre-tax profit 2,710 1,786 3523 4,246 EBITDA margin 785 78.6 79.2 79.7
Tax 0 0 0 0 Net investment income margin 38.0 30.6 575 67.0
Deprec. & Amort. 0 0 0 0 ROA 0.0 0.0 0.0 0.0
Associates 0 0 0 0 ROE 4.2 2.7 4.6 53
Working capital changes 297 (2 @] (5)
Non-cash items 0 0 0 0 Growth
Other operating cashflows 868 47 153 114 Turnover 17.9 15 48 34
Investing 363 (12,173) 0 0 EBITDA 205 1.6 5.7 4.0
Capex (growth) (715) (12,161) 0 0 Net investment income 56.7 (18.2) 97.3 205
Others 1,079 (12) 0 0 Core EPU 217 (20.0) (10.1) 4.8
Financing (3,959) 9,087 (1,543)  (3,734)
Dividend payments (2,195) (3,070) (3,543)  (3,734) Leverage
Issue of shares (858) 10,137 0 0 Debt to total assets 120.9 85.0 1374 149.1
Proceeds from borrowings / (Repay) (906) 2,020 2,000 0 Debt to equity 66.0 57.0 61.7 61.0
Otherslinterest paid 0 0 0 0 Net debt/(cash) to equity 54.9 51.2 50.9 48.8
Net cash inflow (outflow) 279 (1,254) 2,126 621 Interest cover (x) 0.7 0.6 0.6 0.6
Beginning cash & cash equivalent 2,916 3,720 2,465 4,591
Ending cash & cash equivalent 3,194 2,465 4,591 5,212
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN

>
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

AAALA
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ALLA ALT AMARIN AMATA
ASP ASW AWC AYUD
BCH BCP BCPG BDMS
BJCHI BKI BLA BPP
CHASE CHG CIMBT CIVIL
CPI CPL CPN CcPW
DMT DOHOME  DRT DUSIT
FN FPT FSX GBX
GULF GUNKUL HANA HENG
INET INTUCH IRC IRPC
KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
SEAFCO SEAOIL SENA SGC
SMPC SMT SNC SNNP
SSF SSSC STA STEC
SYMC SYNEX SYNTEC TAE
THANI THCOM THIP THRE
TLI TMD T™T TNITY
TPIPP TQM TRUE TSC
TWPC UAC UBE uP
WHA WHAUP WICE XPG
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M-CHAI
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OR
PLUS
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suc
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SVOA
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WIN

CHAYO
GJS
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GLOBAL
n
KBANK
LPN
MFC
NKI
PAP
PORT
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SAMART
SDC
SM
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SVT
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TKT
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TVO
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BR
EVER
JMART
NOVA
SFLEX
TPOLY
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INGRS
NATION
PRAKIT
SKE
TRITN
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