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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 5,111 4,041 5,179 6,238 6,519
EBITDA 4,228 3,223 4,254 5,222 5,459
Operating profit 3,756 1,538 2,189 3,157 3,393
Net profit (rep./act.) 3,320 305 1,794 3,815 4,093
Core EPS (Bt) 1.70 0.70 0.85 1.23 1.32
DPU (Bt) 1.62 0.74 0.85 1.23 1.32
PE (x) 12.3 30.1 245 17.0 15.8
P/B (x) 1.56 1.65 1.54 1.53 1.50
DPU YId (%) 8.9 41 4.7 6.7 7.2
Net margin (%) 64.9 7.5 34.6 61.2 62.8
Interest Bearing Debt to Equity 0.5 0.8 0.7 0.7 0.6
ROE (%) 11.2 1.1 5.3 10.9 114

Source: CPNREIT, UOB Kayhian
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BUY

(Maintained)

Share Price Bt18.30
Target Price Bt20.90
Upside +14.2%
(Previous TB Bt23.1)

COMPANY DESCRIPTION

CPNREIT invests in ownership and/or leasehold
rights and/or subleasehold rights in high-end
immovable properties, particularly shopping
malls also office buildings and hotels.

STOCK DATA

GICS sector Property Fund & REITs
Bloomberg ticker: CPNREIT TB
Shares issued (m): 2,2125
Market cap (Btm): 40,488.3
Market cap (US$m): 1,349.6
3-mth avg daily t'over (US$m): 63.2
Price Performance (%)

52-week high/low Bt33.75/Bt16.8
1mth 3mth 6mth 1yr YTD
(9.9) (14.9) (20.8) (43.7) (3.7)
Major Shareholders %
CENTRAL PATTANA PLC 26.69
TMBPIPF FUND 3.27
GOVERNMENT SAVING BANK 3.07

PRICE CHART
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ANALYST(S)

Peerawat Dentananan, CFA, FRM
02 659 8302
Peerawat@uobkayhian.co.th

ASSISTANT ANALYST

Kasemsun Koonnara
02 659 8027
Kasemsun@uobkayhian.co.th
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STOCK IMPACT OCCUPANCY RATE
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RESULTS RECAP
Year to 31 Dec (Btm) 4019  3Q20 4020 yoy(%) qog(%) 2019 2020 yoy (%) TRAFFIC RECOVERY IN 2020
% to

Gross Revenue 1,374 1,113 1,028 -25.2 1.7 5,111 4,041 -20.9 AVg2019 Mar Jun Sep Dec Y2020
Core profit 912 360 302 -66.9 180 3756 1,538 -50.1 RM2 60% 63% 76% 71%  68%

- RM3 50% 67% T1% T5%  71%
Distributable Income 912 369 302 -66.9 180 3756 1,538 -50.1

Siriou PKO 53% 60% 75% T73%  67%
DPU (Bt) 041 000 000  -100.0 N.A. 1.62 0.27 833 CMA 550 66% 77% 65%  65%

PTB 53% 38% 40% 36%  46%

Source: CPNREIT, UOB Kayhian
Source: CPNREIT, UOB Kayhian
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RENTAL DISCOUNT IN 2020

(excl. The Ninth Tower & Unilever House)
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EARNING REVISION/RISK 1Q20 2Q20 3Q20 4Q20 2020
2021F 2022F Source: CPNREIT, UOB Kayhian
(Btm) New Previous Change New Previous Change
Revenue from rental and service 5,179 5,295 -2.2% 6,238 6,286 -0.8% INVESTMENT IN ADDITIONAL ASSETS
Core profit 2,189 2,315 5.4% 3,157 3,200 -1.3% (Btm) Appraisal  Investment
Marina (~15 yrs) 1,980 2,574
FFO 3,683 3,809 -3.3% 4,651 4,694 -0.9%
’ ’ Lampang (~21 yrs) 2,678 3,008
DPU (Bt) 0.85 096 -11.2% 1.23 1.33 -7.6% Total 4658 5672
Source: UOB Kayhian Source: CPNREIT, UOB Kayhian
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VALUATION/RECOMMENDATION

o AsALULINEe ArgsAntmaneluif 20.90 U 151UszLARyaAY CPNREIT Tneld58 DCF
ANNFFIW WACC 11 8.1% uae Terminal growth rate 1 2.0%
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2019 2020 2021F  2022F  2023F Year to 31 Dec (Btm) 2019 2020 2021F  2022F  2023F
Net turnover 5111 4,041 5,179 6,238 6,519 Cash & Equivalent 1412 2235 2186 2432 2489
EBITDA 4,228 3,223 4,254 5,222 5,459 Account receivable 200 644 777 624 326
Deprec. & amort. 0 0 0 0 0 Other C/A 603 428 549 811 847
EBIT 4,259 3251 4282 5250 5486 Fixed assets, net 44472 68,270 75369 77921 80515
Total other non-operating income 0 0 0 0 0 Other assets 0 0 0 0 0
Associate contributions 0 0 0 0 0 Total assets 46,687 71577 78,881 81,788 84,177
Net interest income/(expense) (502)  (1,714) (2,093) (2,093) (2,093) Account payable 185 193 181 218 228
Net investment income 3,756 1538 2,189 3157 3,393 ST debt 0 0 0 0 0
Changes in investment value (436)  (1,233) (395) 658 700 Other current liabilities 2277 2579 2331 2807 2,934
Pre-tax profit 3,320 305 1794 3815 4,093 LT debt 14,524 23035 23,035 23,035 23,035
Tax 0 0 0 0 0 Other LT liabilities 0 17,727 19221 20,715 22,209
Minorities 0 0 0 0 0 Shareholders' equity 29,701 28,044 34,112 35012 35,772
Net profit 3,320 306 1794 3815 4,093 Total liabilities & equity ~ 46,687 71577 78,881 81,788 84,177
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2019 2020 2021F  2022F  2023F Year to 31 Dec (%) 2019 2020 2021F  2022F  2023F
Operating 3,818 1568 1676 3561 3,791 Profitability

Pre-tax profit 3,320 305 1,794 3,815 4,093 EBITDA margin 82.7 79.7 82.1 83.7 77.1
Deprec. & amort. 0 0 0 0 0 Net margin 64.9 75 34.6 61.2 68.5
Associates 0 0 0 0 0 ROA 8.2 13 3.0 5.4 59
Working capital changes (56) (436) (144) 190 308 ROE 11.2 11 5.3 10.9 7.3
Non-cash items 0 0 0 0 0

Other operating cashflows 554 1,700 26 (444) (610) Growth

Investing (61) (7,465)  (6,000) (400) (400) Turnover 41 (209 282 20.4 45
Capex (growth) 278  (23,798) (7,099) (2,552) (2,594) EBITDA 6.7 (23.8) 320 22.8 45
Others (339) 16,333 1,099 2152 2,194 Net profit (13.2)  (90.8) 4887 1127 73
Financing (3,589) 6,549 4275 (2,915) (3,334) Net profit (adj.) 50  (59.1) 424 442 75
Dividend payments (3,614)  (1,497) (1,642) (2,915) (3,334) EPS 50  (59.1) 424 44.2 7.5
Issue of shares 0 (465) 5,916 0 0

Proceeds from borrowings / (Repay) 25 8,511 0 0 0 Leverage

Others 0 0 0 0 0 Debt to equity 0.5 0.8 0.7 0.7 0.6
Net cash inflow (outflow) 168 652 (49) 246 57 Net debt/(cash) to equity 04 0.7 0.6 0.6 0.6
Beginning cash & cash equivalent 342 510 1,162 1,113 1,359 Interest cover (x) 8.4 54 7.1 8.7 9.1
Changes due to forex impact 0 0 0 0 0

Ending cash 510 1162 1,113 1359 1416
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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
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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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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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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