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VALUATION/RECOMMENDATION
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 32,771.0 36,719.4 38,003.4 41,062.8 43,386.3
EBITDA 10,193.8 11,7942 11,4584 12,487.3 12,864.5
Operating profit 10,193.8 11,7942 11,4584 12,487.3 12,864.5
Net profit (rep./act.) 11,215.7 11,7384 12,2084 13,340.6 13,853.6
Net profit (adj.) 10,822.7 11,621.4 12,2084 13,340.6 13,853.6
EPS (Bt) 2.4 2.6 27 3.0 3.1
PE (x) 23.4 21.8 20.8 19.0 18.3
P/B (x) 3.9 3.5 3.2 2.9 2.7
EV/EBITDA (x) 27.0 23.3 24.0 22.0 214
Dividend yield (%) 1.9 23 21 2.3 2.4
Net margin (%) 34.2 32.0 32.1 325 31.9
Net debt/(cash) to equity (%) 21.5 18.1 16.5 15.0 141
Interest cover (x) 23.9 14.5 13.0 134 13.4
ROE (%) 17.6 17.0 16.2 16.2 15.3
Consensus net profit - - 12,365 13,629 15,324
UOBKH/Consensus (x) - - 0.99 0.98 0.90

Source: Central Pattana, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt56.50
Target Price Bt75.00
Upside +32.7%

COMPANY DESCRIPTION
Thailand's largest retail

property developer,

focusing on developing retail properties like
shopping malls in major cities such as Bangkok

for rental, as well as other
businesses like F&B, hotels
property.

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
1mth 3mth
(10.0) (11.7)
Major Shareholders
Central Holding

Thai NVDR
HSBC (SINGAPORE) NOMINEES

6mth
(16.3)

FY20 NAV/Share (Bt)
FY20 Net Debt/Share (Bt)

PRICE CHART

= CENTRAL PATTANA PUB COLTD

(ley)

mall-related
and residential

Real Estate
CPNTB
4,488.0
253,572.0
7,994 .1
13.3

Bt77.00/Bt55.75
1yr YTD
(27.8) (9.2)
%

26.2

5.6

2.8

17.49
2.88

(%)

CENTRAL PATTANA PUB CO LTD/SET INDEX

90

80

50

120

r 110

150

100 Volume (m)

50

o [ -] bt b ot s ane.

Feb19 Apr19 Jun19 Aug19 Oct19

Source: Bloomberg

ANALYST(S)

Dec19 Feb20

Peerawat Dentananan, CFA, FRM

+662 659 8302
peerawat@uobkayhian.co.th

A OB RN ST TR ey unmn.msvmnvm glefl 1l Giens (Uszalve) 4nfim aonn),
oumspisne Prunnghenenueifg Trellsigauicdonnh Neruei RS ho keaad el kene messavlrmaimo WelilsiThmain



THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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