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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 4,062.5 3,524.2 4,842.1 6,112.6 6,538.4
EBITDA 3,244.0 2,567.0 3,819.1 4,980.9 5,408.7
Net profit 1,637.7 376.8 1,511.0 2,587.9 2,942.8
Core profit 2,630.5 1,945.0 3,176.0 4,325.9 4,741.8
Core EPU (Bt) 1.2 0.8 1.2 1.7 1.8
DPU (Bt) 0.3 0.1 1.0 14 1.7
PE (x) 16.3 25.0 15.7 11.5 10.5
P/B (x) 1.5 1.5 1.5 1.5 1.5
DPU YId (%) 1.4 0.3 5.2 74 8.6
Net margin (%) 7.5 24.6 39.5 52.2 54.2
Net debt/(cash) to equity (%) 74.2 60.1 60.7 59.9 60.0
Interest cover (x) 5.5 4.3 6.3 8.0 8.5
ROE (%) 1.1 2.8 5.7 9.6 0.0

Source: CPNREIT, UOB Kay Hian
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Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt19.40
Bt23.50
+21.1%

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

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)

52-week high/low
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(4.43) (3.48) (11.42)

Major Shareholders
Central Pattana Plubic Company Limited
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Central Pattana Development Co.,Ltd.
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Year to 31 Dec (Btm) 1Q21
Rental and service income 1,024
Operating EBIT 775
Interest expense 540
Net investment income 235
Core profit 606
Core EPU (Bt) 0.24
Percent 1Q21
EBIT margin 75.7
Net investment income margin ex 59.4

interest of lease liability

Source: CPNREIT, UOB Kay Hian
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TRAFFIC & RENTAL DISCOUNT
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020 2021  2022F  2023F  2024F Year to 31 Dec (Btm) 2020 2021  2022F  2023F  2024F
Net turnover 4,062 3,524 4,842 6,113 6,538 Fixed assets 0 0 0 0 0
EBITDA 3,244 2,567 3,819 4,981 5,409 Other LT assets 68,270 75371 76,071 77,071 78,072
Deprec. & Amort. 0 0 0 0 0 Cash/ST investment 2,235 2232 3,656 4,157 4,469
EBIT 3,244 2,567 3,819 4,981 5,409 Other current assets 1,073 1,369 1,240 954 1,020
Total other non-operating income 0 0 0 0 0 Total assets 71577 78971 80,967 82,182 83,562
Net interest income/(expense) (1,706)  (2,190) (2,308) (2,393)  (2,466) ST debt 0 0 0 0 0
Net investment income 1,538 377 1511 2,588 2,943 Other current liabilities 2,771 3186 2857 2,659 2812
LT debt 23,035 22,561 23,848 23848 23848
Other LT liabilities 17,727 19,315 21,012 22,783 24,616
Shareholders' equity 28,044 33,819 33250 32,892 32,286
Minority interest 0 0 0 0 0
Total liabilities & equity 71577 78881 80,967 82,182 83,562
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021  2022F  2023F  2024F Year to 31 Dec (%) 2020 2021  2022F  2023F  2024F
Operating 345 985 1,711 3,276 3,630 Profitability
Pre-tax profit 305 866 1,911 3,188 3,544 EBITDA margin 79.9 72.8 78.9 815 82.7
Tax 0 0 0 0 0 Net investment income margin 379 10.7 312 423 45.0
Deprec. & Amort. 0 0 0 0 0 ROA 0.5 1.2 2.4 3.9 44
Associates 0 0 0 0 0 ROE 11 2.8 5.7 9.6 10.7
Working capital changes (436) (254) 173 441 (39)
Non-cash items 0 0 0 0 0 Growth
Other operating cashflows 477 372 (373) (353) 125 Turnover (20.8)  (13.2) 374 26.2 85.5
Investing (6,071)  (5423) 906 771 832 EBITDA (236) (209) 488 304 1107
Capex (growth) (23,798)  (7,101) (701)  (1,000) (1,001) Net investment income (59.1)  (75.5) 301.1 713 681.1
Others 17,727 1,678 1,607 1,771 1,833 DPU (59.1) (78.4) 291.8 713 663.0
Financing 6,549 4436 (1,193) (3546) (4,150)
Dividend payments (1,497) 0 (2,067) (3,546) (4,150) Leverage
Issue of shares (465) 4,909 (413) 0 0 Debt to total assets 322 28.6 29.5 29.0 285
Proceeds from borrowings / (Repay) 8,511 (473) 1,287 0 0 Debt to equity 82.1 66.7 717 725 739
Others/interest paid 0 0 0 0 0 Net debt/(cash) to equity 74.2 60.1 60.7 59.9 60.0
Net cash inflow (outflow) 823 (3) 1,423 502 312 Interest cover (x) 55 43 6.3 8.0 8.5
Beginning cash & cash equivalent 1,412 2,235 2,232 3,656 4,157
Ending cash & cash equivalent 2,235 2,232 3,656 4,157 4,469
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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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