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Share Price Bt79.50
Target Price Bt90.50
Upside +13.8%
COMPANY DESCRIPTION

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,
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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.) 9,2440 13567.6 11,9379 13,5819 14,7385
Net profit (adj.) 9,244.0 9,892.6 11,937.9 13581.9 14,7385
EPS (Bt) 21 22 2.7 3.0 3.3
PE (x) 38.6 36.1 29.9 26.3 24.2
P/B (x) 6.9 5.8 5.3 4.7 4.2
EV/EBITDA (x) 39.8 40.0 32.7 28.1 255
Dividend yield (%) 1.0 1.8 1.3 15 1.7
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) 14.5 25.2 40.8 59.5 97.9
ROE (%) 18.9 23.8 18.5 18.9 18.2
Consensus net profit - - 12,037 13,827 14,959
UOBKH/Consensus (x) - - 0.99 0.98 0.99

Source: CENTRAL PATTANA, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/IEBITDA reflected as "n.m."
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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