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EARNINGS REVISION/RISK

od

o 151U5uUszamnsAlsT 2023-24 3w 10-14% LadzriaudnsiinlsauanwianiinALazNS
lowfiaganrefigeninaim
y LY -1 v @ ' Y v o o a
o AuLdes led: 1) wsugfanuaadnninaie, 2) veasswina1lasluom waz 3) dnsuduwde
wazdnmanidienigiin Sedeuasaiidida (eaziBemdisfiani 2)
KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 24,840.0 35574.6 44,710.7 46,1785 44,740.9
EBITDA 12,766.2 19,4734 24,4538 251571 25,501.4
Operating profit 4,642.0 10,9234 15,565.1 15,874.8 15,827.0
Net profit (rep./act.) 7,148.5 10,7599 14,829.6 15594.0 15,751.9
Net profit (adj.) 7,148.5 10,7599 14,829.6 15594.0 15,751.9
EPS (Bt) 1.6 24 3.3 35 3.5
PE (x) 41.9 27.8 20.2 19.2 19.0
P/B (x) 4.1 3.7 3.3 3.0 27
EV/EBITDA (x) 29.8 19.6 15.6 15.1 14.9
Dividend yield (%) 0.9 1.7 2.0 2.1 2.1
Net margin (%) 28.8 30.2 33.2 33.8 35.2
Net debt/(cash) to equity (%) 102.2 90.4 80.0 68.5 62.8
Interest cover (x) 71 8.8 9.5 11.9 121
ROE (%) 101 13.9 17.2 16.2 14.9
Consensus net profit - - 13,681 14,965 16,064
UOBKH/Consensus (x) - - 1.08 1.04 0.98

Source: Central Pattana, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt66.75
Target Price Bt83.00
Upside +24.3%
(Previous TP Bt80.00)

COMPANY DESCRIPTION

Thailand's largest retail
which focuses on developing

property developer

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

Bloomberg ticker:
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Market cap (Btm):

Market cap (US$m):
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EARNINGS REVISION

Year to 31 Dec (Btm) ~ New

Od chg New Od chg New Od chg

3Q23 RESULTS PREVIEW

Year to 31 Dec (Btm) 3Q22 2Q23 3Q23 yoy % qoq %
Gross revenue 9,349 11,133 12,277 313 10.3
Gross profit 4,489 5,591 6,154 371 10.1
Operating EBITDA 5,073 6,036 6,566 294 8.8
Core profit 2,602 3,412 3,876 489 13.6
Net profit 2,872 3,678 4,162 449 13.2
Percent 3Q22 2Q23 3Q23 yoy ppt goq ppt
Gross margin 49.8 515 51.6 18 0.2
SG&A to sales 17.1 15.8 14.7 (2.3) (1.1)
EBIT margin 65.3 735 76.4 111 29
Net profit margin 319 339 349 3.0 11

Source: CPN, UOB Kay Hian
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KEY RENTAL OPERATING STATISTICS

3021 4Q21 1022 2Q22  3Q22 4022  1Q23  2Q23  3Q23

NLA (000sqm) 1602 1661 1672 1698 1697 1694 1691 1692 1,692
Growth of NLA y-y (%) 0% 4% % 9% 6% 2% 1% 0% 0%

Blended rental rate (Bt) 749 1215 1425 1458 1552 1615 1724 1714 1731
Growth yoy (%) -43%  -3% 20% 46% 107% 33% 21% 18% 12%
Retail OCC (%) 91%  91% 90% 90% 89% 89% 90% 90% 90%

Source: CPN, UOB Kay Hian
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Revenue M7 41830 6.9% 46178 43804 54% 44741 45850 -2.4%
Operating profit 15565 13546 14.9% 15875 14340 10.7% 15827 15104  4.8%
EBITDA 2454 20544 85% 25157 23955 5.0% 25501 25407 0.4%
Net profit 14830 12968 14.4% 15504 13660 142% 15752 14243 10.6%
Percent New Od chg New Od chg New O chy
Gross margin 518% 49.4% 243 5L3% 496% 164 522% 497% 243
SG&A 0 sales 170% 17.0% 000 169% 16% 000 168% 168% 000
Net profit margin 3B6% 313% 229 30% 3L4% 257 HS% 3 415
Source: CPN, UOB Kay Hian
REVENUE CONTRIBUTION IN 3Q23
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STRONG FINANCIAL POSITION

Source: CPN
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BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 35,575 44,711 46,178 44,741 Fixed assets 173,998 178,348 182,321 186,506
EBITDA 19,473 24,454 25,157 25,501 Other LT assets 73,452 78,622 80,546 80,929
Deprec. & amort. 8,550 8,889 9,282 9,674 Cash/ST investment 6,121 6,157 6,542 5,789
EBIT 10,923 15,565 15,875 15,827 Other current assets 19,122 19,289 19,923 19,302
Total other non-operating income 3,082 3,050 3,076 3,169 Total assets 272,692 282,416 289,332 292,526
Associate contributions 1,560 2,177 2,242 2,354 ST debt 27441 37,150 34,150 34,150
Net interest income/(expense) (2,204) (2,580) (2,117) (2,103) Other current liabilities 14,591 16,545 16,626 15,661
Pre-tax profit 13,361 18,212 19,077 19,248 LT debt 52,304 41,942 41,442 40,942
Tax (2,487) (3,207) (3,367) (3,379) Other LT liabilities 88,736 87,314 87,871 82,899
Minorities (114) (176) (116) (117) Shareholders' equity 81,475 91,143 100,805 110,320
Net profit 10,760 14,830 15,594 15,752 Minority interest 8,145 8,321 8,437 8,554
Net profit (adj.) 10,760 14,830 15,594 15,752 Total liabilities & equity 272,692 282,416 289,332 292,526
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 18,388 25,680 24,440 25,199 Profitability
Pre-tax profit 13,361 18,212 19,077 19,248 EBITDA margin 547 547 545 57.0
Tax (2,487) (3,207) (3,367) (3,379) Pre-tax margin 376 40.7 413 43.0
Deprec. & amort. 8,550 8,889 9,282 9,674 Net margin 30.2 332 338 352
Working capital changes (840) 300 (597) 142 ROA 4.0 53 55 54
Non-cash items (196) 1,486 45 (487) ROE 139 17.2 16.2 149
Other operating cashflows 0 0 0 0
Investing (14,874)  (19,830)  (14,623)  (19,214) Growth
Capex (growth) (11,488) (13,238) (13,256)  (13,859) Turnover 432 25.7 3.3 (3.2)
Investments (1,156) (2,732) (897) (942) EBITDA 525 25.6 29 14
Others (2,230) (3,860) (470) (4,414) Pre-tax profit 48.0 36.3 47 0.9
Financing (3,450) (5,814) (9,432) (6,738) Net profit 50.5 37.8 5.2 1.0
Dividend payments (2,709) (5,161) (5,932) (6,238) Net profit (adj.) 50.5 37.8 5.2 1.0
Issue of shares 0 0 0 0 EPS 50.5 37.8 5.2 1.0
Proceeds from borrowings (1,034) (653) (3,500) (500)
Otherslinterest paid 293 0 0 0 Leverage
Net cash inflow (outflow) 63 36 386 (753) Debt to total capital 471 443 409 38.7
Beginning cash & cash equivalent 6,057 6,121 6,157 6,542 Debt to equity 97.9 86.8 75.0 68.1
Ending cash & cash equivalent 6,121 6,157 6,542 5,789 Net debt/(cash) to equity 90.4 80.0 68.5 62.8
Interest cover (x) 8.8 9.5 119 121
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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PLANET
PSH
QLT
SCB
SINGER
SPC
SUSCO
TGH
T™MD
TPP
TV
VNT

ASW
DMT
MEGA
SA

A

ASP
BEYOND
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CPF
DTC
Financials
GFPT
HEMP
INSURE
KCAR
LH

MC
NCAP
PATO
PLAT
PSL
QTC
SCC
SIRI

SPI

SV
THANI
TMILL
TRT
TVO
WACOAL

BBGI
EKH
MENA
SIS
WIN

AIE
AWC
BGC
CFRESH
CPI

EA
Financials
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INTUCH
KCC
LHFG
MCOT
NEP
PB
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PSTC
RATCH
SCCC
SITHA
SPRC
SYMC
THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
HTC
IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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