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Upside +16.7%

(Previous TP Bt56.75)
COMPANY DESCRIPTION

CPN is 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
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 32,771.0 36,719.4 28,279.4 31,760.8 39,682.8
EBITDA 10,193.8 11,794.2 7,4541 10,266.2  13,990.6
Operating profit 10,193.8  11,794.2 7,4541 10,266.2  13,990.6
Net profit (rep./act.) 11,216.7 11,7384 9,898.0 9,265.8  12,506.9
Net profit (adj.) 10,822.7 11,6214 5,986.0 9,265.8 12,506.9
EPS (Bt) 24 2.6 1.3 21 2.8
PE (x) 20.5 191 37.1 24.0 17.8
P/B (x) 34 3.1 34 3.1 2.8
EV/EBITDA (x) 23.9 20.7 327 23.7 17.4
Dividend yield (%) 22 2.6 1.6 1.8 24
Net margin (%) 34.2 32.0 35.0 29.2 315
Net debt/(cash) to equity (%) 21.5 18.1 17.3 19.5 17.7
Interest cover (x) 23.9 14.5 3.9 43 5.8
ROE (%) 17.6 17.0 14.4 135 16.6
Consensus net profit - - 7,530 10,208 11,845
UOBKH/Consensus (x) - - 0.79 0.91 1.06

Source: CPN, Bloomberg, UOB Kay Hian

residential property.
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UOBKayHian

your trusted financial partner

Company Update

4Q20 RESULTS PREVIEW

Year to 31 Dec (Btm) 4Q19 3Q20 4Q20 yoy (%) qoqg (%)
Rental Revenue 8,965 6,792 7,292 -18.7% 7.4%
Food Revenue 218 122 155 -29.1% 27.1%
Hotel Revenue 274 31 76 -712.3% 148.7%
Condo Revenue 1,675 374 960 -42.7% 156.7%
Total Revenue 11,014 7,950 9,125 -17.2% 14.8%
Net Profit 3,605 2,481 2,358 -34.6% -4.9%
Core Earnings 3,402 1,973 2,122 -37.6% 7.6%
(%) yoy (ppts)  qog (ppts)
Operating GPM 55.5% 49.3% 48.5% (7.0 (0.8
SG&A/Sales (excl. dep) 17.7% 14.3% 19.8% 2.2 5.6
Net Profit Margin 32.7% 31.2% 25.8% (6.9) (5.4
Core earnings Margin 30.9% 24.8% 23.3% (7.6) (1.6)

Source: CPN, UOB Kay Hian
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KEY EARNINGS REVISION

2020F 2021F 2022F

Year to 31 Dec (Btm)  New Old %chg  New Old %chg  New old % chg
Rental revenue 25,494 25,892 -2% 28,463 33,652 -15% 35,664 35,706 0%
Total revenue 33,634 33,549 0% 33,961 40,055 -15% 41,934 42,643 -2%
Gross profit 18,465 18,044 2% 18,310 20,874 -12% 23,345 23,472 -1%
Operating profit 12,809 11,603 10% 12,466 13,544  -8% 16,242 15711 3%
Net profit 9,898 8,915 11% 9,266 10,302 -10% 12,507 12,136 3%
Core profit 5,986 6,476 -8% 9,266 10,302 -10% 12,507 12,136 3%
%

Operating gross profit ~ 46.4%  45.6%  0.78  50.7% 49.3% 147 532% 525%  0.69
SG&A to sales 16.8% 19.2% (2.38) 17.2% 183% (1.09) 16.9% 182%  (1.26)
Net profit margin 29.4%  26.6% 2.86 27.3%  25.7% 1.56 29.8%  28.5% 1.37

Source: CPN, UOB Kay Hian
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VALUATION/RECOMMENDATION
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REVENUE CONTRIBUTION IN 4Q20F
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2021 GUIDANCE SUMMARY
Preliminary guidance on 2021 relative performance
W 2020 full-year forecast v
Revenue (% change vs. 2019)
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Source: CPN, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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