UOBKayHian

your trusted financial partner

Company Update

uNa. Lldunsanmul (CPN)

Uszinalnasuinindudasiunisfinida coviD-19 szaany 3

1571A1A91 CPN azswmur‘iﬂsqw%ﬁ 1.1 WUaY. (+132% yoy, -72% qoq) waid1Uszinalngas
lasunansEnusInNnsAnidia coviD-19 szaanfisa wals1iad12easinlsfidaunazas CPN oz
g‘luqmam"mmsnszmai’nﬁu Liﬂe'i'amﬁsguuaaﬁﬁJumnLF'imﬁ'uu,u'afﬂ'a«ﬁﬂ"ls‘luizﬂzna'mﬁa
szeze17 1Y CPN L?Jmi’u‘ﬁ'u reopening 84 laggard AIATLUTI #a sA i maef 62.00 UM

2021 RESULTS PREVIEW

(Btm) 2Q20 1Q21 2Q21 yoy (%) qoq (%)
Total revenue 4,279 6,511 5,548 29.6 (14.8)
Gross profit 1,224 2,992 2,209 80.5 (26.2)
Operating EBITDA 2,105 3,688 3,043 445 (17.5)
Net profit 467 3,835 1,085 132.3 (71.7)
(%) 2Q20 1Q21 2021 yoy (ppt) qoq (ppt)
Gross margin 28.6 46.0 39.8 112 (6.1)
SGE&A to sales 282 19.5 215 (6.7) 2.0
Net profit margin 10.9 58.9 19.6 8.6 (39.3)
Source: CPN, UOB Kay Hian
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KEY FINANCIALS

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 20,590.4 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 11,294.9 12,601.9
Net profit (adj.) 11,738.4 9,557.1 8,857.5 11,294.9 12,601.9
EPS (Bt) 2.6 2.1 2.0 25 2.8
PE (x) 19.1 23.5 25.3 19.9 17.8
P/B (x) 31 3.3 29 26 24
EV/EBITDA (x) 16.8 20.9 20.9 15.4 14.0
Dividend yield (%) 1.6 1.4 1.3 1.6 2.2
Net margin (%) 32.0 343 337 317 325
Net debt/(cash) to equity (%) 42.9 120.5 111.2 92.2 824
Interest cover (x) 30.3 19.8 414 60.1 78.7
ROE (%) 17.0 13.6 12.2 14.0 141
Consensus net profit - - 9,449 11,204 12,470
UOBKH/Consensus (x) - - 0.94 1.01 1.01

Source: CPN, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Thailand's

largest
focuses on developing retail

retail

Bt50.00
Bt62.00
+24.0%

property developer

properties like

shopping malls in major cities such as Bangkok
for rental and other mall-related businesses like
F&B, hotels and residential property.
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KEY RENTAL OPERATING STATISTICS 2Q21F REVENUE CONTRIBUTION
1Q20 2020 3020 4020 1Q21 2021F o o
NLA (000sqm) 1,594 1,594 1,594 1,593 1,564 1,564 R N 108
Growth of NLA y-y (%) 2% 1% 0% 0% -2% -2% 08 i ==
Blended rental rate (Bt) 1,390 586 1,306 1,251 1,190 1,026 "
Growth yoy (%) -18% -65% -23% -25% -14% 75% Food evenue
Retail OCC (%) 92% 91% 91% 92% 90% 90%
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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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
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
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RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
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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