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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 5,131.0 4,062.5 3,630.9 5,336.9 6,283.0
EBITDA 4,247.9 3,244.0 2,673.5 4,284.9 5,131.9
Net investment income 3,756.1 1,537.7 487.7 2,045.5 2,749.2
Core EPU (Bt) 1.7 0.7 0.2 0.8 1.1
DPU (Bt) 1.6 0.7 0.7 1.3 1.6
PE (x) 12.7 31.1 111.1 271 20.2
P/B (x) 1.6 1.7 1.7 1.7 1.8
DPU YId (%) 7.5 3.4 3.5 6.0 7.4
Net margin (%) 64.7 7.5 1.0 45.8 53.3
Net debt/(cash) to equity (%) 441 74.2 62.1 62.1 61.2
Interest cover (x) 8.6 5.5 4.5 7.4 8.7
ROE (%) 11.1 1.1 0.1 7.5 10.5

Source: CPNREIT, UOB Kay Hian

THAILAND

Friday, 04 February 2022

BUY

(Maintained)

Share Price Bt18.30
Target Price Bt24.00
Upside +31.1%

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): 2,568.03
Market cap (Btm): 46,995.02
Market cap (US$m): 1,420.22
3-mth avg daily t'over (US$m): 0.86

Price Performance (%)

52-week high/low Bt23.90/Bt18.10

1mth 3mth 6mth 1yr YTD
(9.41) (13.68) (7.11) (4.19) (9.41)
Major Shareholders %
Central Pattana Plubic Company Limited 25.77
Central Pattana Development Co.,Ltd. 4.51
Social Securities 3.72
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4Q21 RESULT PREVIEW

Btm 4Q20 3Q21 4Q21F yoy (%) qoq (%)
Rental and service income 1,035 687 1,079 43 57.0
Total expense 733 762 809 10.5 6.2
Net investment income 303 (74) 275 (9.0 (471.9)
Distributable income 676 333 682 0.9 105.1
Distributable income per unit 0.31 0.13 0.27 (13.1) 105.1
Percent 4Q20 3Q21 4Q21F yoy (ppts) qoq (ppts)
Net investment income margin 29.2 (10.8) 254 (3.8) 36.1
Net investment income margin 65.3 483 62.9 (2.4) 145

ex interest of lease liability
Source: CPNREIT, UOB Kay Hian

EARNINGS REVISION
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OCCUPANCY RATE REMAIN FLAT ABOVE 90%
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2019 2020  2021F  2022F  2023F Year to 31 Dec (Btm) 2019 2020 2021F  2022F  2023F
Net turnover 5,131 4,062 3,631 5,337 6,283 Fixed assets 0 0 0 0 0
EBITDA 4,248 3,244 2,673 4,285 5,132 Other LT assets 44,472 68,270 73,695 74,395 75,395
Deprec. & Amort. 0 0 0 0 0 Cash/ST investment 1412 2235 2195 2,648 3,269
EBIT 4,248 3,244 2,673 4,285 5132 Other current assets 803 1,073 1293 1,366 980
Total other non-operating income 0 0 0 0 0 Total assets 46,687 71,577 77,183 78,410 79,644
Net interest income/(expense) (492) (1,706) (2,186) (2,239) (2,383) ST debt 0 0 0 0 0
Net investment income 3,756 1,538 488 2,045 2,749 Other current liabilities 2462 2771 2,324 2615 2,607
LT debt 14524 23,035 22,632 22,632 22,632
Other LT liabilities 0 17,727 19321 20,981 22,774
Shareholders' equity 29,701 28,044 32,906 32,181 31,631
Minority interest 0 0 0 0 0
Total liabilities & equity 46,687 71,577 77,183 78,410 79,644
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2019 2020  2021F  2022F  2023F Year to 31 Dec (%) 2019 2020  2021F  2022F  2023F
Operating 3,381 345 (630) 2,663 3,728 Profitability
Pre-tax profit 3,320 305 38 2,445 3,349 EBITDA margin 82.8 79.9 73.6 80.3 81.7
Tax 0 0 0 0 0 Net investment income margin 732 379 13.4 38.3 438
Deprec. & Amort. 0 0 0 0 0 ROA 7.1 0.5 0.1 31 4.2
Associates 0 0 0 0 0 ROE 11.1 11 01 75 10.5
Working capital changes (56) (436) (275) 139 493
Non-cash items 0 0 0 0 0 Growth
Other operating cashflows 117 477 (393) 79 (114) Turnover 42  (20.8)  (10.6) 47.0 17.7
Investing 278 (6,071) (3,831) 960 793 EBITDA 69 (236) (17.6) 603 198
Capex (growth) 278  (23,798) (5,425) (700)  (1,000) Net investment income 50 (59.1) (68.3) 3194 34.4
Others 0 17,727 1594 1660 1793 Core EPU 50 (59.1) (72.0)  309.7 344
Financing (3,589) 6,549 4,421 (3,170)  (3,900)
Dividend payments (3,614) (1,497) 0 0 (3,900) Leverage
Issue of shares 0 (465) 4,824 (3,170) 0 Debt to total assets 311 32.2 29.3 28.9 28.4
Proceeds from borrowings / (Repay) 25 8,511 (403) 0 0 Debt to total capital 48.9 82.1 68.8 70.3 71.6
Others/interest paid 0 0 0 0 0 Debt to equity 48.9 82.1 68.8 70.3 71.6
Net cash inflow (outflow) 70 824 (40) 453 621 Net debt/(cash) to equity 441 74.2 62.1 62.1 61.2
Beginning cash & cash equivalent 1,341 1,412 2,235 2,195 2,648 Interest cover (x) 8.6 5.5 45 74 8.7
Ending cash & cash equivalent 1,412 2,235 2,195 2,648 3,269
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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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