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WHAT’S NEW
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KEY DIFFERENCES BETWEEN THE TWO COMPANIES

CPN (acquirer) SF (acquiree)
Market Cap Bt232b Bt24.5b
Business Manages 34 shopping malls, 15in BMA, 18in  Manages 18 Centers in BMA including 1
provincial, and 1 in Malaysia. Iconic and highly super regional mall. Specialist in

accessible location. Community mall.
Avg. mall size NLA 47,000 sqgm NLA 13,000 sqgm
Total NLA 1.8m sgqm of NLA 430k sqm of NLA
Key partner Synergy with Central Group Ikea and small retailer
Share price Bt52.50 Bt11.50
1Q21 Asset Bt222.6b Bt25b
1Q21 Equity Bt81b Bt16b
1Q21 Net IBD/E 0.42x 0.20x
2019 Net profit Bt11.7b (pre-Covid outbreak) Bt2.0b (pre-Covid outbreak)
2020 Net profit Bt9.6b (during Covid 19) Bt2.1b (during Covid 19)
2019 Core earnings Bt11.6b (pre-Covid outbreak) Bt616m (pre-Covid outbreak)
2020 Core earnings Bt5.6b (during Covid 19) Bt388m (during Covid 19)

Source: CPN, SF, UOB Kay Hian
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 11,7142 13,2237
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 2.1 2.0 25 2.8
PE (x) 19.1 23.5 25.3 19.9 17.8
P/B (x) 3.1 3.3 2.9 2.6 2.4
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 34.3 33.7 31.7 32.5
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: CENTRAL PATTANA, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt53.00
Bt62.00
+19.2%

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 residential

property.

STOCK DATA

GICS sector
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION .

* AvA Uz Fa ArwsIAdIMNNEN 62.00 UM IANTIMANEIBNLTIBEN 62.00 UM
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SF’'S SHAREHOLDING STRUCTURE

® Major Cineplex Group @ Management = Free float

Source: CPN, UOB Kay Hian
RECENT CAPEX GUIDANCE BEFORE ENTER AGREEMEI

2000 2021 2023 024 2025

® Mixed-use Extension ™ Asset Enhancement @ Retall Mixed-use
Source: CPN, UOB Kay Hian
VALUATION
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o k7 : . - S A R oo > o & aw o o a - o s v o 4
nemaii s indserdesaninneededhinhfaaiulbidetmeiulismpniausmimymivedmugloeEimame slell pd e (emalve) $in gonm) gasmhmesonanslumafenals

- 7 ¥ a o [ v o 2 o o o Y I4 DA a s M va o v as - Y o o ¢ a a
e krnaumsanisne pinnglunenueiis elbisaudwonh nememit Al inm ke i neumsimulseninaa ebilsithmsnhdmmibiieswhmeaseanevanive wesmananamsivlac)
Mmknngluneanu




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
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
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
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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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