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3Q22 RESULTS

Year to 31 Dec (Btm) 3Q21 2Q22 3Q22 yoy % goq %
Total revenue 4,676 8,576 9,011 92.7 5.1
Gross profit 1,316 4,168 4,489 241.1 7.7
Operating EBITDA 2,056 4,892 5,073 146.8 37
Core profit (200) 1,964 2,204 2,303.8 122
Net profit 229 2,753 2,872 1,153.2 43
Percent 3Q21 2Q22 3Q22 yoy ppt goq ppt
Gross margin 28.1 48.6 498 217 1.2
SG&A to sales 272 16.6 171 (10.2) 0.5
Net profit margin 49 321 319 27.0 0.2)

Source: CENTRAL PATTANA, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 27,862.0 24,840.0 33,599.1 41,502.3 44,606.1
EBITDA 15,195.7 12,766.2 19,6374 23,7214 25527.2
Operating profit 7,289.5 4,642.0 10,335.7 13,875.2 15,088.8
Net profit (rep./act.) 9,557.1 7,148.5 10,334.7 13,566.4 14,691.9
Net profit (adj.) 9,557.1 7,148.5 10,334.7 13,566.4 14,691.9
EPS (Bt) 2.1 1.6 2.3 3.0 3.3
PE (x) 32.3 43.2 29.9 22.7 21.0
P/B (x) 4.5 4.2 3.8 34 3.1
EV/EBITDA (x) 28.8 34.2 22.3 18.4 171
Dividend yield (%) 1.0 0.9 1.1 1.6 1.8
Net margin (%) 343 28.8 30.8 32.7 32.9
Net debt/(cash) to equity (%) 120.5 166.9 149.6 128.9 112.3
Interest cover (x) 19.8 34.6 29.3 31.7 384
ROE (%) 13.6 10.1 134 15.8 154
Consensus net profit - - 9,786 11,737 13,143
UOBKH/Consensus (x) - - 1.06 1.16 1.12

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 Bt68.75
Target Price Bt80.00
Upside +16.4%

COMPANY DESCRIPTION

Thailand's largest retail property developer
which focuses on developing retail properties
like shopping malls in major cities for rental, as
well as other mall-related businesses like F&B,
hotels and residential properties.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: CPNTB
Shares issued (m): 4,470.8
Market cap (Btm): 307,370.7
Market cap (US$m): 8,333.4
3-mth avg daily t'over (US$m): 16.4

Price Performance (%)

52-week high/low Bt70.25/Bt51.50

1mth 3mth 6mth 1yr YTD
54 4.2 13.2 16.0 217
Major Shareholders %
Central Holding 26.2
Thai NVDR 7.0
BBHISL NOMINEES LIMITED 23
FY22 NAV/Share (Bt) 17.99
FY22 Net Debt/Share (Bt) 26.91
PRICE CHART
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KEY RENTAL OPERATING STATISTICS REVENUE CONTRIBUTION (3Q22)
3Q20  4Q20 1Q21  2Q21  3Q21  4Q21  1Q22  2Q22  3Q22  Other
NLA (000sgm) 1594 1593 1564 1560 1602 1661 1672 1698 1697 ™

Growth of NLA y-y (%) 0% 0% 2% 2% 0% 4% % 9% 6% revenue, 6%
Blended rental rate (Bt) 1,306 1,251 1,190 1,001 749 1,215 1,425 1,458 1,552 Hotel
Growth yoy (%) -23% -25% -14% 1% -43% -3% 20% 46% 107% revenue, 3%
Retail OCC (%) 91% 92% 90% 91% 91% 91% 90% 90% 89%
Retail OCC is only Retail in Thailand Food ./
Source: CPN, UOB Kay Hian revenue, 2%
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STOCK IMPACT
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BALANCE SHEET

THAILAND

Friday, 11 November 2022

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 24,840 33,599 41,502 44,606 Fixed assets 189,212 195410 202,789 211,000
EBITDA 12,766 19,637 23,721 25,527 Other LT assets 50,695 51,447 52,610 53,666
Deprec. & amort. 8,124 9,302 9,846 10,438 Cash/ST investment 6,057 7,710 11,854 13,789
EBIT 4,642 10,336 13,875 15,089 Other current assets 17,457 18,480 20,336 20,073
Total other non-operating income 4,051 1,485 1,843 1,898 Total assets 263,421 273,047 287,589 298,528
Associate contributions 704 1,549 1,673 1,723 ST debt 32,931 32,931 32,931 30,271
Net interest income/(expense) (369) (669) (749) (665) Other current liabilities 10,561 11,088 12,243 12,936
Pre-tax profit 9,028 12,700 16,642 18,045 LT debt 95,107 95,551 96,000 96,453
Tax (1,798) (2,217) (2,994) (3,264) Other LT liabilities 42,746 43,679 46,483 49,067
Minorities (81) (80) (82) (89) Shareholders' equity 73,102 80,745 90,797 100,578
Net profit 7,148 10,335 13,566 14,692 Minority interest 8,973 9,053 9,135 9,224
Net profit (adj.) 7,148 10,335 13,566 14,692 Total liabilities & equity 263,421 273,047 287,589 298,528
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 12,807 19,222 22,793 26,175 Profitability
Pre-tax profit 9,028 12,632 16,642 18,045 EBITDA margin 514 58.4 57.2 57.2
Tax (1,798) (2,217) (2,994) (3,264) Pre-tax margin 36.3 37.8 40.1 405
Deprec. & amort. 8,124 9,302 9,846 10,438 Net margin 28.8 30.8 32.7 329
Working capital changes (2,362) (897) (1,185) 791 ROA 29 39 4.8 5.0
Non-cash items (185) 402 484 165 ROE 10.1 134 15.8 154
Other operating cashflows 0 0 0 0
Investing (49,106)  (15,320)  (15,584)  (17,122) Growth
Capex (growth) (16,677)  (15500) (17,225  (18,650)  Tumover (10.8) 35.3 235 75
Investments (32,362) (619) (669) (689)  EBITDA (16.0) 538 208 76
Others (67) 799 2,310 2217 Pre-tax profit (23.3) 40.7 31.0 8.4
Financing 33,131 (2,249) (3,065)  (7.118)  Net profit (25.2) 446 313 8.3
Dividend payments (3,136) (2,693) (3514)  (4911)  Net profit (adj. (25.2) 446 313 83
Issue of shares 0 0 0 0 EPS (25.2) 44.6 313 8.3
Proceeds from borrowings 35,954 444 449 (2,207)
Othersfinterest paid 313 0 0 0 Leverage
Net cash inflow (outflow) (3,168) 1,653 4,144 1,936 Debt to total capital 60.9 58.9 56.3 53.6
Beginning cash & cash equivalent 9,225 6,057 7,710 11,854 Debt to equity 175.1 159.1 1420 126.0
Ending cash & cash equivalent 6,057 7,710 11,854 13,789 Net debt/(cash) to equity 166.9 149.6 128.9 112.3
Interest cover (x) 34.6 29.3 317 384
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
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
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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