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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2021F
Net turnover 5111 4,041 4,757 5,554 6,360
EBITDA 4,228 3,223 3,885 4,620 5,259
Operating profit 3,756 1,538 1,820 2,555 3,193
Net profit 3,320 305 1,425 3,213 3,893
Core EPS (Bt) 1.70 0.70 0.71 0.99 1.24
DPU (Bt) 1.62 0.74 0.71 0.99 1.24
PE (x) 121 29.5 28.9 20.6 16.5
P/B (x) 1.53 1.62 1.51 1.51 1.47
DPU YId (%) 8.4 3.8 3.7 52 6.4
Net margin (%) 73.5 38.1 38.3 46.0 50.2
Interest Bearing Debt to Equity 0.5 0.8 0.7 0.7 0.6
ROE (%) 1.2 1.1 4.2 9.2 10.9

Source; CPNREIT, UOB Kayhian
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HOLD

(Maintained)

Share Price Bt19.10
Target Price Bt20.50
Upside +7.3%
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): 2,568.0
Market cap (Btm): 49,049.5
Market cap (US$m): 1,582.2
3-mth avg daily t'over (US$m): 1.4
Price Performance (%)
52-week high/low Bt29.50/Bt16.80
1mth 3mth 6mth 1yr YTD
(4.0) 2.7 (6.8) (33.6) 0.5
Major Shareholders %
CENTRAL PATTANA PLC 25.77
CPN KORAT CO., LTD. 4.51
TMBPIPF FUND 3.00
PRICE CHART
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STOCK IMPACT OCCUPANCY RATE
e uaUsznauntsiuslagrsrasdurasly wad1s1elaAndnazusnisazgnnanwanade 1o
#01wn15aln1suNsszualasalA%a-19 wasnasealsznaunsinwd 21 azind1 U 20 laed .
Uadaudnduana1nnisii cPNRET Swuiildidudaiwin 357,539 a9auns niauiniiinin
Usznna 10% 9nlassnanownin dadueasnanmsamuludunindlnd (Funsa andw uas 90% '
Funsa d1uUn0) Twdiow nw. 21 wazns renovate Tudamzanfunianszan 2 wananikangoie
Tuwmilingassnsdmanadazlsudmanadluda 2421 nanafgIwiinininanwnisailain 8%
Az aUANAA
80%
EARNING REVISION/RISK 1Q20 2Q20 3Q20 4Q20 1Q21
o Taisi Source: CPNREIT, UOB Kayhian

VALUATION/RECOMMENDATION
RENTAL DISCOUNT
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1Q21 RESULT
Year to 31 Dec (Btm) 1Q20 4Q20 1Q21 yoy (%) qoq (%)
Gross Revenue 1,172 1,028 1,020 -12.9 -0.7 TRAFFIC RECOVERY IN 2021
Net Property Income 815 302 235 711 -22.1 %o
Distributable Income 815 675 608 -25.3 -9.9 Avg2019 Y2020 Jan2l  Feb2l  Mar2l  1Q2L
DPU (Bt) 0.37 0.14 0.09 -75.1 -32.9 RM2 68% 55% 68% 67% 54%
Source: CPNREIT, UOB Kayhian RM3 1% 64% 2% 69% 57%
PKO 67% 49% 74% 69% 53%
RESULTS . . CMA 65% 55% 71% 71% 48%
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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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