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BUY

(Maintained)

Share Price Bt49.00
Target Price Bt60.00
Upside +22.4%

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 mall-related
businesses like F&B, hotels and residential
property.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: CPNTB
Shares issued (m): 4,470.8
Market cap (Btm): 219,071.5
Market cap (US$m): 6,868.7
3-mth avg daily t'over (US$m): 19.7

Price Performance (%)

52-week high/low

Bt77.00/Bt33.25

(meazdenfiaifiami 2)
KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 32,771.0 36,719.4 28,022.7 38,431.0 41,050.4
EBITDA 10,193.8  11,794.2 5,809.1 11,684.1 12,164.3
Operating profit 10,193.8  11,794.2 5,809.1 11,6841 12,164.3
Net profit (rep./act.) 11,215.7 11,738.4 9,420.8 12,367.4  12,959.9
Net profit (adj.) 10,822.7 11,621.4 6,920.8 12,367.4 12,959.9
EPS (Bt) 2.4 2.6 15 2.8 2.9
PE (x) 20.3 18.9 31.8 17.8 17.0
P/B (x) 3.3 3.0 2.9 2.6 24
EV/EBITDA (x) 23.6 20.4 41.4 20.6 19.8
Dividend yield (%) 22 2.7 1.9 25 2.6
Net margin (%) 34.2 32.0 33.6 32.2 31.6
Net debt/(cash) to equity (%) 21.5 18.1 16.9 15.4 14.4
Interest cover (x) 23.9 145 6.3 115 114
ROE (%) 17.6 17.0 12.7 155 14.8
Consensus net profit - - 7,126 11,130 12,410
UOBKH/Consensus (x) - - 0.97 1.11 1.04

Source: CENTRAL PATTANA, Bloomberg, UOB Kay Hian
n.m. : not meaningful' negative P/E, EV/EBITDA reflected as "n

1mth 3mth 6mth lyr YTD
(1.0) (18.7) (24.3) (32.2) (21.3)
Major Shareholders %
Central Holding 26.2
Thai NVDR 5.6
HSBC (SINGAPORE) NOMINEES 2.8
FY20 NAV/Share (Bt) 16.87
FY20 Net Debt/Share (Bt) 2.85
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Company Update

1Q20 RESULTS RECAP

Year to 31 Dec (Btm) 1Q19 4Q19 1Q20 yoy (%) qoq (%)
Rental Revenue 7,488 8,965 7,482 -0.1% -16.5%
Food Revenue 204 218 160 -21.4% -26.8%
Hotel Revenue 309 274 207 -32.9% -24.5%
Condo Revenue 142 1,675 350 146.1% -79.1%
Total Revenue 8,801 11,014 11,458 30.2% 4.0%
Net Profit 2,847 3,605 4,592 61.3% 27.4%
Core Earnings 2,802 3,402 2,489 -11.2% -26.8%
(%) yoy (ppts)  qog (ppts)
Operating GPM 50.2% 55.5% 50.8% 0.6 4.7
SG&A/Sales (excl. dep) 16.1% 17.8% 15.0% (1.1) (2.8)
Net Profit Margin 32.3% 32.7% 40.1% 77 73
Core earnings Margin 31.8% 30.9% 40.1% 8.2 9.2

Source: CPN, UOB Kay Hian
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EARNINGS REVISION/RISK
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REVENUE CONTRIBUTION IN 1Q20
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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