UOBKayHian

your trusted financial partner

Company Update

uNa. Lldunsanmul (CPN)

wdunensiusa lisusy

m3luGaPas CPN asﬁ;mmwiwmemnuanswwaan'ﬁum’ﬁsmmh%’ﬁfﬂ"‘m—1 9 szaanlus
Taats1AIAdI CPN azswmur’iﬂsqw%éauﬁqaa hoh Tu 2H21 adrelsAmuisndainaaunisal
azdaulu 4021 INAMNAVKI IUNITEATATULAZAISHEBARILNIATNITABNAIIN LS1GIAY
aguuaat%emnﬁiau.mfﬁ'mzﬂzm'waa CPN AgFuuziiga fistAnTuang 61.00 UM

WHAT’S NEW

e §i downside risk Eialﬂ']ﬂﬂ']ﬁls‘]illﬁlﬁﬂﬂ Management §844%% potential downside risk ﬁﬂ@%"u
L}’f’mmmﬂ&l"lﬂ”ﬁ’aﬂl.l,az EBITDA margin #i 27.8 WHAY. UAT 54% AINEIAY wa a1 N150 2%
wnnnlad19z8 downside il szannuvinlng donshazinagivaniwnisailain-19 lu 2H21
alah\‘]"lsﬁmu management %’J"flulzmﬁaoﬁﬂmﬁuiﬂﬂamﬁau d.A. 21 FL8Y foot trafficking 209119
ﬁ"lm”{uwaﬂszwgammcﬁ”m'hﬁ'mﬁﬁnﬁ lockdown el,u: 2Q20 a.dunaainnsszuinzasliialain-
19 figuusanndn lnedl 2 Tu 3 sosvireasandudmenanes PN lasuransznudsninnitludas
2Q20 Lﬁaﬂmﬂmmmiﬁanmaﬁﬁﬂ@'nywyml”umﬂﬁu donalvimonih CPN fams1d1uanA1LAn
1afeUsEHIm 40-50% Auog TN

o uualdurmlslaianlalu 2021 sudeduwbindlslulasuna 3021 azlndiAssiuszauiilsly
2021 Iﬂ&]i’]ﬂ1l§ﬂ%|392;l ATATNALAINTT 2Q20 Lﬁa\‘mni:ﬂ:L'Jmlmwsﬁanmnﬁﬁgnmundma:
anandmandndfifingu udrad1azgnindeainmIuAusw e ins1zazuwinlsaos PN
119200 WUDAING yoy LA qoq 1w 3021 ﬁm%fuslwu 4021 Lsn%adﬂé’mwmiﬁuﬁw:wi'sm%u
mﬁauﬁuﬁ’gmau 3Q21 Lﬁa\‘mn':hﬁm'msjﬁm%amnn'iwiaml”w,a@uzl,ﬂal.ﬁﬂuﬁ'um'iizj.l'm
3288NU3N ﬁwmaﬁamiﬂmﬂmmmiﬁﬂnmaﬁﬂzﬁqﬂﬁummumﬂﬁu asi']g"[,iﬁﬁpmiu%aiﬂ
ﬁ'maﬂ@ﬁvf,ﬂ”{unﬂiﬁﬂi’m%mzﬂnﬁt%oﬁﬁﬂu 4021 Lﬁagmnnwsn:g:mai’m%uﬁmnﬁuhmaww:
Taduwafin mRNA #eazvinld cPN nduanaglmdunionisiuianase Ineisiaininasifiuumwlin
flshanlannguly 2022

. tmu‘lunﬁt‘ﬂﬂﬁ"laé’q@eﬁﬂLﬁuﬁiﬂlﬂuﬁ'@zﬁﬂnuéﬂﬁ‘uﬁnﬁ'aﬂ Management Us£n1A31n15.0mRA
209 2 lasanislnafinodazlacalu 2H21 Hoiifia Central Siracha uaz Central Ayuthaya azgn
Lﬁam:ammmilﬂmvlﬂ.lmnﬁjﬂmmstﬁuﬂszmm 1-2 1haw Lﬁawjn"lm”{j.lmaﬂi:wumnmsﬂm
ladomdaasne adnelsfimaniaalasinisazdosansndindildluin lnevssaslasinslafieon
prelease LAIHINNT1 80w 2aviNuiiidnivan luamusilasinisluawiAmd Chanthaburi, Dusit
Central Park uazlasen1sfiagonAednjazdsnsdfinuwanisaIaLGx

KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 36,719.4 27,8620 22,793.2 30,4179 37,560.1
EBITDA 18,911.1 15,1957 12,0856 17,698.9 21,399.6
Operating profit 11,794.2 7,289.5 4,029.9 9,261.9 12,458.8
Net profit (rep./act.) 11,738.4 9,557.1 6,787.2 94312 12,181.2
Net profit (adj.) 11,738.4 9,557.1 6,787.2 94312 12,181.2
EPS (Bt) 2.6 2.1 1.5 2.1 2.7
PE (x) 18.2 223 314 22.6 17.5
P/B (x) 3.0 3.1 29 2.6 2.4
EV/EBITDA (x) 16.0 19.9 25.1 171 141
Dividend yield (%) 1.7 1.5 1.1 1.5 2.2
Net margin (%) 32.0 343 29.8 31.0 324
Net debt/(cash) to equity (%) 42.9 120.5 110.2 95.2 84.7
Interest cover (x) 30.3 19.8 43.7 84.0 137.3
ROE (%) 17.0 13.6 9.5 121 14.1
Consensus net profit - - 7,327 10,007 11,531
UOBKH/Consensus (x) - - 0.93 0.94 1.06

Source: CENTRAL PATTANA, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt47.50

Target Price Bt61.00

Upside +28.4%

(Previous TP Bt62.00)

COMPANY DESCRIPTION

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.
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2Q21 RESULTS RECAP

(Bt m) 2Q20 1Q21 2Q21 yoy (%) qoqg (%)
Total revenue 4,279 6,511 5,981 39.8 (8.1)
Gross profit 1,224 2,992 2,407 96.7 (19.6)
Operating EBITDA 2,105 3,688 3,023 436 (18.0)
Core profit -617 1,257 629 na. (50.0)
Net profit 467 3,835 1,269 171.6 (66.9)
(%) 2Q20 1Q21 2Q21 yoy (ppts) qoq (ppts)
Gross margin 28.6 46.0 40.2 11.6 (5.7)
SG&A to sales 28.2 19.5 22.3 (5.8) 2.8
Net profit margin 10.9 58.9 212 10.3 (37.7)

Source: CPN, UOB Kay Hian
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EARNINGS REVISION/RISK

KEY EARNINGS REVISION

2021F 2022F 2023F

Year to 31 Dec (Btm) New old % chg New old % chg New Old  %chg
Total revenue 22,793 26,291  -13.3% 30,418 35,668  -14.7% 37,560 38,784  -3.2%
Gross profit 9,158 11,926  -23.2% 14,798 17,956  -17.6% 18,994 19972 -4.9%
Operating profit 4,030 6,799  -40.7% 9,262 11,714 -20.9% 12,459 13,224  -58%
Net profit 6,796 8,858  -23.3% 9,431 11,295  -16.5% 12,181 12,602  -3.3%
%

Gross margin 40.2% 45.4% -5.18 48.6% 50.3% -1.69 50.6% 51.5% -0.93
SG&A to sales 22.5% 19.5% 3.00 18.2% 17.5% 0.70 17.4% 17.4% 0.00
Net profit margin 29.9% 34.0% -4.13 31.2% 32.0% -0.79 32.6% 32.8% -0.19

Source: CPN, UOB Kay Hian
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VALUATION/RECOMMENDATION
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2Q21F REVENUE CONTRIBUTION
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EFFECTIVE RENTAL RATE BY QUARTER
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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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