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HOLD

(Maintained)

Share Price Bt11.30
Target Price Bt12.20
Upside +8.0%

COMPANY DESCRIPTION

CPNREIT invests in ownership and/or leasehold
rights and/or subleasehold rights in high-end
immovable properties, particularly shopping malls

3Q24 RESULTS also office buildings and hotels.
Year to 31 Dec (Btm) 3Q23 2Q24 3Q24 yoy % gog% 9M23 9M24 yoy %
Rental and service income 1453 1497 1507 3.7 0.6 4213 4514 7.2 STOCK DATA
Gross profit 1,367 1402 1,412 33 08 3936 4,235 7.6 GICS sector Property Fund & REITs
Operating EBIT 1,176 1,188 1,211 3.0 20 3317 359 8.4 Bloomberg ticker: CPNREIT TB
Imer.est expensg 463 746 690 48.8 (7.5) 1,720 2,054 19.4 Shares issued (m): 3.621.1
Net investment income 715 444 524 (26.8) 178 1,605 1,549 (3.5)
Core EPU (BY) 045 041 033  (254) (180) 115 114  (05) Market cap (Btm): 52,105.1
Percent 3Q23 2Q24 3Q24 yoyppt qogppt 9M23 9M24  yoy ppt Market cap (US$m): 1,495.9
Gross margin 940 937 938 0.3) 0.1 934 938 0.4 3-mth avg daily tover (US$m): 2.2
EBIT margin 809 793 804 (0.5) 11 787 796 0.9
Core profit margin 789 697 68.5 (10.5) (13) 702  69.0 (1.2) . .
Net profit margin 492 297 348  (145) 51 381 343  (38) :2"“ i’iﬁ:{:’“ame (%) R
Net investment income margin -week highlow : :
ex interest of lease liability 792 701 685 (107) (16) 704 693 (L1) 1mth 3mth 6mth 1yr YTD
Source: CPNREIT, UOB Kay Hian (11.0) 1.8 13.0 (2.6) 0.0
o rlsgnBanas yoy usl #%u qoq lu 324 CPNREIT iwmuﬁﬂifm%ﬁ 524 U. 1% 3024 (- Major Shareholders %
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NBILAZSI8NISABNL BTeUSURANTN 7% yoy AT 6% qoq lwamizAisieladAdiuazusnns  Ceniral Pattana Development Co. Ltd. 302
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KEY FINANCIALS
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 000 %
Net turnover 4,880.6 5,752.7 6,044.0 6,251.9 6,467.5 '
EBITDA 3,748.6 4,518.2 4,792.8 4,971.4 5,170.9 K %
Net profit (rep./act.) 1,393.2 2,183.5 2,040.6 3,643.8 43714 o o™
Net profit (adj.) 21111 27098 20406 36438 43714 . el oot
Core profit 3,106.6 3,967.4 4,122.6 4,141.8 4,341.4 Nov23 Jan24 Mar24 May24 Jul24  Sep24
Core EPU (Bt) 1.2 1.5 1.3 1.1 1.2
DPU (Bt) 0.8 1.1 1.2 1.0 1.1 Source: Bloomberg
PE (x) 8.3 6.5 7.5 8.7 8.3
P/B (x) 0.8 0.8 0.7 0.9 0.8 ANALYST(S)
DPU Yid (%) 8.2 10.5 17 10.4 10.9 Kasemsun Koonnara
Net margin (%) 28.5 38.0 33.8 58.3 67.6 4662 650 8027
Net debt/(cash) to equity (%) 60.4 54.9 50.3 52.5 50.4
Interest cover (x) 0.7 0.7 0.6 0.6 0.6 kasemsun@uobkayhian.co.th
ROE (%) 3.4 4.2 2.9 4.8 5.5
Source: CPNREIT, UOB Kay Hian
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KEY OPERATING STATISTICS REVENUE CONTRIBUTION (2Q24)
3Q22  4Q22  1Q23  2Q23 3Q23  4Q23  1Q24  2Q24  3Q24 Unilever  Hotel, 7%
NLA (000sqm) 362 362 362 361 362 364 364 364 364 Theinth % contat a2
Growth of NLA y-y (%) 1% 1% 0% 0% 0% 1% 1% 1% 1% Towers, 8%
Blended rental rate (Bt) 1,216 1,280 1,327 1,311 1347 1374 1400 1410 1426 Centrol pnkiso
Growth yoy (%) 85%  26%  18%  13%  11% 7% 6% 8% 6% ot
0CC (%) 91.9% 925% 92.1% 926% 933% 936% 929% 921% 91.0% Lampang, 5% S
Source: CPNREIT, UOB Kay Hian M:;:t:;%
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EARNINGS REVISION
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VALUATION/RECOMMENDATION

o o a o 1 = a ad )

o Anuziiniu 8o AsAndruaielnd 12.20 vain s1Admaned 2025 5935 ocr laeld
WACC 71 5.8% B 1%STATAIBLIINGY upside 4116 Tx82AWITHLNATIDINGNNAAKIIN NAV 1
AMaY 8.2% YTD WHB 11.96 UIN/HAbIE

RISK
e 1) uansEwiwiianasninAie 2) ANEWRINIDIDATINARIUUNUAUSURTIFUA
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

e 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 6,044 6,252 6,467 Fixed assets 0 0 0 0
EBITDA 4,518 4,793 4,971 5171 Other LT assets 77,019 89,180 89,180 89,180
Deprec. & Amort. 0 0 0 0 Cash/ST investment 3,720 2,742 3,812 4,450
EBIT 4,518 4,793 4,971 5171 Other current assets 629 660 683 707
Total other non-operating income 141 0 0 0 Total assets 81,367 92,582 93675 94,337
Net interest income/(expense) (2,476) (2,752) (1,328) (800) ST debt 0 0 0 0
Net investment income 2,184 2,041 3,644 4,371 Other current liabilities 3,596 3,778 3,908 4,043
LT debt 22,096 24115 26,115 26,115
Other LT liabilities 22217 22205 21,205 21,205
Shareholders' equity 33459 42484 42447 42974
Minority interest 0 0 0 0
Total liabilities & equity 81,367 92582 93,675 94,337
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F  2025F  2026F
Operating 3,874 2,191 3,751 4,483 Profitability
Pre-tax profit 2,710 2,041 3,644 4371 EBITDA margin 785 793 79.5 80.0
Tax 0 0 0 0 Net investment income margin 38.0 338 58.3 67.6
Deprec. & Amort. 0 0 0 0 ROA 0.0 0.0 0.0 0.0
Associates 0 0 0 0 ROE 4.2 2.9 48 55
Working capital changes 297 @] (5) (6)
Non-cash items 0 0 0 0 Growth
Other operating cashflows 868 158 113 117 Turnover 17.9 51 34 34
Investing 363 (12,173)  (1,000) 0 EBITDA 20.5 6.1 37 4.0
Capex (growth) (715) (12,161) 0 0 Net investment income 56.7 (6.5) 78.6 20.0
Others 1,079 (12) (1,000) 0 Core EPU 217 (13.8) (14.1) 4.8
Financing (3,959) 9,004 (1,681)  (3,844)
Dividend payments (2,195) (3,153) (3,681)  (3,844) Leverage
Issue of shares (858) 10,137 0 0 Debt to total assets 120.9 90.0 115.0 1275
Proceeds from borrowings / (Repay) (906) 2,020 2,000 0 Debt to equity 66.0 56.8 615 60.8
Otherslinterest paid 0 0 0 0 Net debt/(cash) to equity 54.9 50.3 525 50.4
Net cash inflow (outflow) 279 (978) 1,070 638 Interest cover (x) 0.7 0.6 0.6 0.6
Beginning cash & cash equivalent 2,916 3,720 2,742 3,812
Ending cash & cash equivalent 3,194 2,742 3,812 4,450
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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Anti-corruption Progress Indicator
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