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3Q24 RESULTS

Year to 31 Dec (Btm) 3Q23 2Q24 3Q24 yoy% qoq % 9m23 9M24  yoy %
Sales and services 11,918 12876 12,243 2.7 (49) 32,764 36,824 124
Operating EBIT 4,401 4,959 4,964 12.8 01 11746 14,321 219
Equity income 579 524 633 94 20.8 1,587 1,753 104
Net profit 4,162 4,556 4,126 0.9) (94) 11,085 12,836 15.8
Percent 3Q23 2Q24 3Q24 yoy qoq 9M23 9M24 yoy
Gross margin 51.6 541 56.8 5.1 27 51.8 55.1 34
SG&A to sales 14.3 148 16.2 1.9 1.3 6.7 7.3 0.5
EBIT margin 36.9 385 405 36 2.0 358 389 3.0
Net margin 349 354 33.7 (1.2) (1.7) 33.8 349 1.0
Source: CPN, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 35,575 45,613 50,073 52,349 53,641
EBITDA 19,473 24,924 28,181 29,851 31,184
Operating profit 10,923 16,379 19,029 20,042 20,618
Net profit (rep./act.) 10,760 15,062 17,006 18,097 18,563
Net profit (adj.) 10,760 15,062 17,006 18,097 18,563
EPS (Bt) 24 34 3.8 4.0 4.1
PE (x) 25.0 17.9 15.8 14.9 14.5
P/B (x) 3.3 2.9 2.7 24 2.2
EV/EBITDA (x) 17.9 14.0 124 11.7 11.2
Dividend yield (%) 1.9 3.0 3.2 34 34
Net margin (%) 30.2 33.0 34.0 34.6 34.6
Net debt/(cash) to equity (%) 90.4 77.7 70.8 63.6 61.2
Interest cover (x) 8.8 9.5 7.4 8.0 7.9
ROE (%) 13.9 17.3 17.6 17.1 16.1
Consensus net profit - - 16,350 17,735 18,344
UOBKH/Consensus (x) - - 1.04 1.02 1.01

Source: CPN, Bloomberg UOB Kay Hian
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BUY

(Maintained)

Share Price Bt60.00
Target Price Bt84.00
Upside +40.0%
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): 269,280.0
Market cap (US$m): 7,704.7
3-mth avg daily t'over (US$m): 15.3

Price Performance (%)

52-week high/low Bt70.00/Bt52.50

1mth 3mth 6mth 1yr YTD
(11.4) 13.7 (4.4) 8.7) (14.3)
Major Shareholders %
Central Holding Co., Ltd. 26.2
Thai Nvdr Company Limited 8.1
South East Asia Uk (Type C) Nominees 2.7
Limited
FY24 NAV/Share (Bt) 22.46
FY24 Net Debt/Share (Bt) 15.90
PRICE CHART
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EARNINGS REVISION
2024F 2025F

Year to 31 Dec (Btm) New Old Chg. New Old Chg.
Revenue 50,073 47,106 6.3% 52,349 47,773 9.6%
Operating profit 19,029 16,491 15.4% 20,042 16,535 21.2%
EBITDA 28,181 25,586 10.1% 29,851 26,221 13.8%
Equity Income 2,340 2,233 4.8% 2,410 2,345 2.8%
Net profit 17,006 15,594 9.1% 18,097 15,752 14.9%

Source: UOB Kay Hian
EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA

e Environmental

- CPN is committed to reducing energy consumption and promoting renewable energy.
The company also practices effective waste management by recycling, segregating
waste, and minimising single-use plastics.

e Social

- CPN prioritises community engagement and green spaces. It provides educational
programmes, health campaigns, and support for underprivileged groups. CPN also
creates parks and gardens to provide recreational areas for visitors.

e Governance

- CPN prioritises ethical, transparent, and auditable business conduct for sustainable
growth through a Code of Conduct and CG Principles handbook.
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REVENUE CONTRIBUTION (3Q24)
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BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 45,613 50,073 52,349 53,641 Fixed assets 177,088 186,423 196,721 210,752
EBITDA 24,924 28,181 29,851 31,184 Other LT assets 77,238 81,123 83,591 85,439
Deprec. & amort. 8,546 9,153 9,809 10,566 Cash/ST investment 5,059 6,402 7,517 8,326
EBIT 16,379 19,029 20,042 20,618 Other current assets 20,487 22,306 23,045 23,111
Total other non-operating income 2,794 3,473 3,575 3,682 Total assets 279,873 296,254 310,874 328,228
Associate contributions 2,133 2,340 2,410 2,482 ST debt 36,999 31,499 35,099 32,999
Net interest income/(expense) (2,613) (3,787) (3,733) (3,925) Other current liabilities 16,869 17,629 18,169 18,349
Pre-tax profit 18,693 21,055 22,294 22,858 LT debt 39,762 46,262 42,662 48,762
Tax (3,461) (3,830) (3,977) (4,075) Other LT liabilities 85,661 91,532 95,798 99,236
Minorities (171) (219) (220) (220) Shareholders' equity 92,273 100,805 110,399 119,914
Net profit 15,062 17,006 18,097 18,563 Minority interest 8,309 8,527 8,747 8,967
Net profit (adj.) 15,062 17,006 18,097 18,563 Total liabilities & equity 279,873 296,254 310,874 328,228
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 24,691 25,318 27,928 28,863 Profitability
Pre-tax profit 18,693 21,055 22,294 22,858 EBITDA margin 54.6 56.3 57.0 58.1
Tax (3,461) (3,830) (3,977) (4,075) Pre-tax margin 410 420 426 426
Deprec. & amort. 8,546 9,153 9,809 10,566 Net margin 33.0 340 346 346
Working capital changes (414) (1,600) (336) (438) ROA 55 5.9 6.0 58
Non-cash items 1,326 540 138 (48) ROE 17.3 17.6 171 16.1
Other operating cashflows 2,133 2,340 2,410 2,482
Investing (18,472)  (16,501)  (18,310)  (23,006) Growth
Capex (growth) (11,636)  (18487)  (20,107)  (24,597) Turnover 282 98 45 25
Investments 47,079 48,015 48,979 49,972 EBITDA 28.0 131 59 45
Others (63,915)  (46,029)  (47,181)  (48,381) Pre-tax profit 399 12.6 59 25
Financing (7,281) (7.474)  (8,503) (5,049 Net profit 40.0 12.9 6.4 26
Dividend payments (5,182) (8,078) (8,503) (9,049) Net profit (adj.) 40.0 129 64 26
Proceeds from borrowings (2,984) 1,000 0 4,000 EPS 40.0 129 64 26
Others/interest paid 885 (396) 0 0
Net cash inflow (outflow) (1,061) 1,343 1,115 808 Leverage
Beginning cash & cash equivalent 6,121 5,059 6,402 7,517 Deb o total capital 433 M6 395 38.8
Ending cash & cash equivalent 5,059 6,402 7,517 8,326 Debt to equity 83.2 771 704 68.2
Net debt/(cash) to equity 7.7 70.8 63.6 61.2
Interest cover (x) 9.5 74 8.0 79

P

P
o Ao o &

www.utrade.

cC Oo.

th

S L o . , oz S e oo oo . . e o - <

r%rymtmm%ﬂwumm@n@hw bifiadTumséhudispugnifasuaza ey edayaiis benmanine glail el Fens rnalng) $aih gonmy gamimeseudng humsu e lae
g A , poged o 2 . > y b . N gl e s

e atiiil nellisfaausaaaannin sennieULid S eariia Milsneumaiaalaseninasu el Widumsihdraadbidnamuimsasieremamsne vizanmamamedular




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
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