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Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 36,719.4  27,862.0 26,290.6 35,668.2  38,783.8
EBITDA 18,911.1 15,195.7 15,152.6 20,5904 22,7141
Operating profit 11,794.2 7,289.5 6,799.1 11,714.2  13,223.7
Net profit (rep./act.) 11,738.4 9,557.1 8,857.5 11,2949 12,601.9
Net profit (adj.) 11,738.4 9,557.1 8,857.5 11,2949 12,601.9
EPS (Bt) 2.6 21 2.0 25 2.8
PE (x) 19.1 235 25.3 19.9 17.8
P/B (x) 31 3.3 2.9 2.6 24
EV/EBITDA (x) 16.8 20.9 20.9 15.4 14.0
Dividend yield (%) 1.6 1.4 1.3 1.6 22
Net margin (%) 32.0 343 337 317 325
Net debt/(cash) to equity (%) 42.9 120.5 111.2 92.2 82.4
Interest cover (x) 30.3 19.8 414 60.1 78.7
ROE (%) 17.0 13.6 12.2 14.0 14.1
Consensus net profit - - 9,449 11,204 12,470
UOBKH/Consensus (x) - - 0.94 1.01 1.01

Source: CPN, Bloomberg, UOB Kay Hian

BUY

(Maintained)

Share Price Bt50.00

Target Price Bt62.00

Upside +24.0%

(Previous TP Bt64.00)

COMPANY DESCRIPTION

Thailand's largest retail property developer,

focuses 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): 223,542.3
Market cap (US$m): 7,105.6
3-mth avg daily t'over (US$m): 18.4

Price Performance (%)
52-week high/low

Bt60.00/Bt37.25

1mth 3mth 6mth 1yr YTD
(5.2) (3.4) (7.0) 3.1 47
Major Shareholders %
Central Holding 26.2
Thai NVDR 5.6
HSBC (SINGAPORE) NOMINEES 2.8
FY21 NAV/Share (Bt) 17.05
FY21 Net Debt/Share (Bt) 18.95
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Peerawat Dentananan, CFA, FRM
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1Q21 RESULTS RECAP

(Btm) 1Q20 4Q20 1Q21 yoy (%) qoq (%)
Total revenue 8,200 8,065 6,511 (20.6) (19.3)
Gross profit 4,162 3,830 2,992 (28.1) (21.9)
Operating EBITDA 4,463 4,165 3,688 (17.4) (11.5)
Net profit 4,592 2,017 3,835 (16.5) 90.1
(%) 1Q20 4Q20 1Q21 yoy (ppts) qoq (ppts)
Gross margin 50.8 475 46.0 4.8) (1.5)
SG&A to sales 21.0 19.4 195 (1.5) 0.1
Net profit margin 56.0 25.0 58.9 29 339

Source: CPN, UOB Kay Hian
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EARNINGS REVISION/RISK
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KEY EARNINGS REVISION

2021F 2022F 2023F

Year to 31 Dec (Btm) New Old %chg New Old %chg New Old  %chg
Total revenue 26,291 30,199 -129% 35,668 37,233 -42% 41,532 43,048 -3.5%
Gross profit 11,926 14,645 -18.6% 17,956 18,774 -44% 21,440 22,230 -3.6%
Operating profit 6,799 8907 -23.7% 11,714 12,147 -36% 14,296 14,740 -3.0%
Net profit 8858 9,125 -29% 11,295 11,883 -4.9% 13,618 14,238 -4.4%
%

Gross margin 454% 485% -313 50.3% 50.4% -0.08 516% 51.6% -0.02
SG&A to sales 19.5%  19.0% 0.50 175% 178% -030 172% 174% -0.20
Net profit margin 34.0% 30.5% 3.51 320% 322% -025 331% 334% -0.29

Source: CPN, UOB Kay Hian
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REVENUE CONTRIBUTION IN 1Q21
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Source: CPN, UOB Kay Hian
EARNINGS BY QUARTER
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CPN’S FOOT TRAFFIC AND GUIDANCE
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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