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COMPANY DESCRIPTION

3Q18 EARNINGS PREVIEW

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

Year to 31 Dec (Btm) 3Q17 2Q18 3Q18 yoy % chg goq % chg
Rental Revenue 6,422 6,819 7,002 9.0 2.7
Food Revenue 407 446 460 13.0 31
Hotel Revenue 274 263 290 6.0 10.6
Condo Revenue 1,351 881 -34.8
Total Revenue 11,207 9,412 9,213 -17.8 2.1
Net Profit 5,983 2,935 2,953 -50.6 0.6
Core Eamnings 2,483 2,935 2,953 18.9 0.6
(%) yoy ppt chg qoq ppt chg
Operating GPM 485 48.0 477 0.8) 0.3)
SG&A/Sales (excl. dep) 103 153 15.1 4.8 0.2)
Net Profit Margin 53.4 312 320 (21.3) 0.9
Core earnings Margin 22.2 31.2 32.0 9.9 0.9

Source: UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 27,633.0 28,785.0 33,8019 40,534.0 43,258.5
EBITDA 9,187.0 9,156.9 10,636.0 12,739.0 14,138.6
Operating profit 9,187.0 9,156.9 10,636.0 12,739.0 14,138.6
Net profit (rep./act.) 9,244.0 13,567.6 11,521.3 13,372.6 14,737.1
Net profit (adj.) 9,244.0 9,892.6 11,521.3 13,3726 14,737.1
EPS (Bt) 21 2.2 2.6 3.0 33
PE (x) 38.1 35.6 30.6 26.3 23.9
P/B (X) 6.8 5.7 5.3 4.6 41
EV/EBITDA (x) 39.3 395 34.0 28.4 25.6
Dividend yield (%) 11 1.8 1.3 15 17
Net margin (%) 335 47.1 34.1 33.0 34.1
Net debt/(cash) to equity (%) 14.9 8.4 10.3 7.6 6.1
Interest cover (x) 14.5 25.2 45.9 58.3 68.4
ROE (%) 18.9 23.8 17.9 18.7 18.3
Consensus net profit - - 12,027 13,797 15,076
UOBKH/Consensus (x) - - 0.96 0.97 0.98

Source; CPN, Blaomberg, UOB Kay Hian
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STOCK DATA

GICS sector Real Estate
Bloomberg ticker: CPNTB
Shares issued (m): 4,488.0
Market cap (Btm): 352,308.0
Market cap (US$m): 10,831.6
3-mth avg daily t'over (US$m): 15.8

Price Performance (%)
52-week high/low

Bt86.25/Bt69.25

1mth 3mth 6mth 1yr YTD
(4.3) 5.7 (0.6) (1.6) (7.9)
Major Shareholders %
Central Holding 26.2
Thai NVDR 5.6
HSBC (SINGAPORE) NOMINEES 2.8
FY18 NAV/Share (Bt) 14.94
FY18 Net Debt/Share (Bt) 1.54
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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