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BUY

(Maintained)

Share Price Bt79.75
Target Price Bt91.00
Upside +14.1%

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,

hotels and residential.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: CPNTB
Shares issued (m): 4,488.0
Market cap (Btm): 357,918.0
Market cap (US$m): 11,4417
3-mth avg daily t'over (US$m): 14.0

Price Performance (%)
52-week high/low

Bt86.25/Bt69.25

KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 27,633.0 28,785.0 33,878.7 39,8356 43,164.0
EBITDA 9,187.0 9,156.9 10,221.4 12,369.5 13,676.1
Operating profit 9,187.0 9,156.9 10,221.4 12,369.5 13,676.1
Net profit (rep./act.) 9,244.0 13,567.6 11,1541 12,911.7 14,226.1
Net profit (adj.) 9,244.0 9,892.6 10,846.1 12,911.7 14,226.1
EPS (Bt) 2.1 2.2 2.4 29 3.2
PE (x) 38.7 36.2 33.0 27.7 25.2
P/B (x) 6.9 5.8 5.4 4.8 43
EV/EBITDA (x) 39.7 39.9 35.7 295 26.7
Dividend yield (%) 1.0 1.8 1.2 14 1.6
Net margin (%) 33.5 47.1 32.9 324 33.0
Net debt/(cash) to equity (%) 14.9 8.4 7.8 6.0 5.0
Interest cover (x) 14.5 25.2 28.7 36.1 42.1
ROE (%) 18.9 23.8 17.4 18.2 17.9
Consensus net profit - - 11,399 13,060 14,637
UOBKH/Consensus (x) - - 0.95 0.99 0.97

Source: CPN, Blpomberg, UOB Kay Hian
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1mth 3mth 6mth lyr YTD
6.7 2.6 2.2 (4.5) 6.7
Major Shareholders %
Central Holding 26.2
Thai NVDR 5.6
HSBC (SINGAPORE) NOMINEES 2.8
FY19 NAV/Share (Bt) 16.74
FY19 Net Debt/Share (Bt) 1.00
PRICE CHART
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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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