UOBKayHian

your trusted financial partner

Company Update

[ s as
UHA. LIUNITANRIUT (CPN)

maradsenaums 2061 tiulaaals luszay 19% yoy

isdadn wadsznounsees oPN T 2Q6 1 azLAulnaw 18.7% yoy snogluszey 2.9 Wisd 1w
UM m’uaﬁ'lﬁﬂmemUImﬂusLm“mu 21.0% yoy lagnsiiiulnaassnelsaz nnmanﬂufﬂﬂ sele
NANANLTILNTI wae E{TJ%LLUGNaﬂ'lvli'il’lﬂﬁiﬂﬂaﬂﬂﬂ']iN“ﬂiWﬂLWﬂﬂ']iﬂﬁlﬂ’lﬂﬂ 15 u8edn
CPN azaasarnaUsznaunislanauauiiing 3wt Aunsindn 4o Asmantimane
90.50 UM

L'ﬂﬁlnqimﬂﬂﬂ

sdadnalsznaunisiu 2061 szvivlpdaiiias 151 Fe9maUsznaunisaos CPN lu
2061 azaglusziu 2.0 wndrwun iiulnduluszaiu 18.7% yoy ez 4.4% qog ANUALY
Tmaswa"lmmnmimmmmwawumnﬁinwan WAz alammifauf[ﬂsamiammiumwmwa
nsagode 3 lAsIN1S T w2088 st IN Lﬂmmw‘"ﬂsumamm 180bp yoy
LAz 100bp gog Lﬂwammnammuﬂaeﬁsmammswswwmeu \W31231930960n817
fisnarinlssusuoglnssiusii Luamwumaunuﬁinwan founI18mI189% SGRA-to-
sales FuwilinazUIuRIanas 60bp yoy U8z 100bp qog awselanuSuRRingenIntn
LLmuanhsmmﬂu"lmmmmmmum s ndedrAldenelunisenenazuinas (SGea
expense) 9xUSURIEW 15% yoy mum‘[ﬁmamuuﬂﬂmﬂﬁwﬂsummmnﬂu
srelavnAndrfiuualinanla 1saanisidnameldluduosandiaziulain 5.30
yoy b 2061 avuaynaInnnlagudnisAlnaidiwam 2 uielul 2560 (Launiawand
WATIITANT UAZ LFWNIANANEN Nr12E) uanmnuamwmmﬂumwsw”lmﬂiwu‘lmmu
2% WAL amﬂmsmﬂﬂwmaa‘lmmu 92% USURIARAILANUEU 1.3pt yoy LazAIR qog 1t
2061 Taanwlugraminaidod sasnadldamwd was sasandlsnmein asusus
Fiwa1n nmsudnasazainisslwangudnisfanzmgn sande seadidrldusnisfigetule
3 gwIN15AN YlNIFIiGﬂ’liFIE]%Iﬂi‘]NBEI wmmnIﬂiqmssmaﬂauIMLwamuvlm’TauLLaaLasa

Auuzii
* AUz da AresiAnthuaied 90.50 un L3UszIERNAAMK CPN Tudauzag

§sfananfuami 89.05 u*mr;iaﬁu 89 DCF 578 WACC 71526U 6.7 3%, risk-free rate 7l
SZAU 3%, debt premium fiszRu O. 1%, equity risk premium ‘Yli AU 7%, Wag terminal
growth rate YIi"’GI‘U 2% eL‘Irlaﬂ‘?ﬁrl;‘ZlE]\iﬁiﬂ'{lw[51.1%']%]E~!\‘i“r1"|SNVIiWEIL‘INE]ﬂ'Iiiaﬁlﬂ"lF‘?IEJLi"l‘lJS"’LB»HfI;
uaﬂ'muul'ﬂmwmu 1.45 ‘LI"I‘YIIFIEW% 89310 PE 12X L‘YI"ITMU 2561F iﬂﬂﬂLﬂ"l‘ﬂN“lElZlﬂﬂLi'l
“(Iiuﬁm 90.50 U ﬂﬂi%iuﬂ‘u PE ‘d 2561 ‘YI 34X L“n'l ‘ﬂiﬂ +1. ESSD ‘U"IﬂFl"ILQaEI 10 ﬂ
ZIEOWH, CPN IEIEILTIL?JE'J‘H ﬂUﬂﬂﬂﬁ"l?L‘ﬂN"l E{NﬂU CPM GﬂNFI’J"]NLL?JGLLﬂi\WI”I\?ﬂ'IiLG%
ﬂ"liLIﬂ‘UIWﬂﬂGﬁqiﬂﬂ“ﬂﬂﬂ“{l‘[ﬂmﬂ% LLﬂuFI'J'INE{'INﬂiﬂi%ﬂ"liLLmﬂ%izﬂuﬁl"l’J

KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 27,633.0 28,785.0 34,336.4 39,966.6 43,101.0
EBITDA 9,187.0 9,156.9 11,189.3 13,001.2 14,340.8
Operating profit 9,187.0 9,156.9 11,189.3 13,001.2 14,340.8
Net profit (rep./act.) 9,244.0 13,567.6 11,937.9 13,5819 14,738.5
Net profit (adj.) 9,244.0 9,892.6 11,9379 13,581.9 14,7385
EPS (Bt) 21 2.2 2.7 3.0 33
PE (x) 36.3 33.9 28.1 247 22.8
P/B (x) 6.4 5.4 5.0 4.4 3.9
EV/EBITDA (x) 375 37.6 30.8 26.5 24.0
Dividend yield (%) 11 1.9 1.4 1.6 1.8
Net margin (%) 335 47.1 34.8 34.0 34.2
Net debt/(cash) to equity (%) 14.9 8.4 10.1 7.7 5.2
Interest cover (x) 145 25.2 40.8 59.5 97.9
ROE (%) 18.9 23.8 18.5 18.9 18.2
Consensus net profit - - 12,112 13,892 14,970
UOBKH/Consensus (x) - - 0.99 0.98 0.98

Source: CPN Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt74.75
Bt90.50
+21.1%

Thailand's largest retail property developer with

over 35 years of experience,

focusing on

developing retail properties like shopping malls
in major cities such as Bangkok for rental, as
well as other mall-related businesses like F&B,

hotels and residential

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

Imth 3mth

45 (5.1)

6mth
(12.3)
Major Shareholders

Central Holding

Thai NVDR

HSBC (SINGAPORE) NOMINEES

FY18 NAV/Share (Bt)
FY18 Net Debt/Share (Bt)

PRICE CHART

= CENTRAL PATTANA PUB COLTD

(Iley)

Real Estate
CPNTB
4,488.0
335,478.0
10,060.5
16.4

Bt86.00/Bt66.00
1yr YTD
11.2 (12.3)

%
26.2
5.6
2.8

15.03
1.52

(%)

CENTRAL PATTANA PUB CO LTDISET INDEX

65

60

130

F 120

r 110

[ 100

40

90

30 { Volume (m)
20
10

0

Jul17 Sepl7 Nov17 Jan18 Mar18 May18 Jull8

Source: Bloomberg

ANALYST(S)

Peerawat Dentananan
+662 659 8302
peerawat@uobkayhian.co.th

LA wrufmm/@:i/fvmw:ﬂﬂngmvmmmﬂuwmmmﬁmZ:Jnﬂwunvmuﬁumwmmmummmﬂuumwm%u@uw] Tnensfmmanmine glodl el @ens Wszmalng) 4r7m (),
{amieanuAns ums) ﬁﬂuwmmwmumm/mwmmmmmwﬂmng’lummﬂu@uuu Delistaudmanni s ﬂmm@uwmmnﬂi”mmwﬂﬂﬂﬂrﬂ@umimﬁ wlareninawu el Aidumsinia
wnwou‘lviunmwummm@w@mwmmwz/ iemranmnmaRulaT Fng hues

W W W .

utrade.

Cc

o.th




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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