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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 4,880.6 5,752.7 5,840.2 6,043.6 6,290.4
EBITDA 3,748.6 4,518.2 4,590.4 4,776.6 5,005.4
Net profit 1,393.2 2,324.5 1,848.5 3,573.6 4,330.4
Core profit 3,106.6 3,967.4 3,885.5 4,071.6 4,300.4
Core EPU (Bt) 3,106.6 3,967.4 3,885.5 4,071.6 4,300.4
DPU (Bt) 0.8 1.1 1.1 1.1 1.2
PE (x) 13.7 10.7 15.7 8.1 6.7
P/B (x) 9.3 7.3 7.5 71 6.7
DPU YId (%) 7.3 9.3 9.4 9.9 10.4
Net margin (%) 28.5 40.4 317 59.1 68.8
Net debt/(cash) to equity (%) 60.4 54.9 57.4 54.9 49.8
Interest cover (x) 0.7 0.7 0.7 0.7 0.6
ROE (%) 34 42 3.1 5.2 6.0

Source: CPNREIT, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt10.70
Target Price Bt10.30
Upside 3.88%

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): 27,477.96
Market cap (US$m): 768.61
3-mth avg daily t'over (US$m): 0.54
Price Performance (%)
52-week high/low Bt14.80/Bt9.40
1mth 3mth 6mth 1yr YTD
(4.46) - (2.73) (26.21)  (5.31)
Major Shareholders %
Central Pattana Plubic Company Limited 25.77
Social Securities 7.04
Central Pattana Development Co.,Ltd. 4.51
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4Q23 RESULTS RECAP REVENUE CONTRIBUTION
Year to 31 Dec (Btm) 4Q22 3Q23 4Q23 yoy % gog% 2022 2023 yoy %

Unilever Hotel, 7%

Rental and service income 1,312 1453 1,540 17.4 60 4881 5753 17.9 Houser 3%\

The Ninth

Gross profit 1223 1367 1,449 18.5 6.0 4553 5,386 18.3 Towers, 9%

Central Rama 2,
25%

Operating EBIT 994 1176 1,202 208 22 3749 4518 205 cenat oo
Interest expense 617 463 638 34 378 2,361 2,359 0.1) " ’*f‘sl %
Net investment income 379 715 579 52.5 (19.1) 1393 2184 56.7 Lampang, 5% |

Central Rama 3,

Core profit 813 1,147 1012 245  (118) 3107 3,967 21.7 o 1%
Core EPU (BY) 032 045 039 245  (118) 121 154 21.7 ]

Percent 4022 3Q23 4Q23 yoyppt qogppt 2022 2023  yoy ppt Pataa Besch, -

EBIT margin 758 809 780 22 29 768 785 17 o chaingmn \Pinkdao, 17%

Core profit margin 620 789 657 38 (132) 637  69.0 5.3 Airport, 9%

Net profit margin 28.9 49.2 376 8.7 (11.7) 28.5 38.0 94 Source: CPNREIT, UOB Kay Hian

Net investment income margin
ex interest of lease liability
Source: CPNREIT, UOB Kay Hian
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KEY OPERATING STATISTICS
4Q21  1Q22  2Q22  3Q22  4Q22 1Q23 2023 3023  4Q23
NLA (000sgm) 358 362 362 362 362 362 36l 362 364
Growth of NLAY-y (%)  10% 1% 1% 1% 1% 0% 0% 0% 1%  Source: CPNREIT
Blended rental rate (B) 1,017 1,123 1,158 1216 1280 1,327 1311 1347 1374
Growth yoy (%) 5% 19%  44%  85%  26%  18%  13%  11% 7%
0CC (%) 90.6% 90.7% 90.9% 91.9% 925% 921% 926% 933% 93.6%

Source: CPNREIT, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 5,753 5,840 6,044 6,290 Fixed assets 0 0 0 0
EBITDA 4518 4,590 4777 5,005 Other LT assets 77,019 76519 77,019 77519
Deprec. & Amort. 0 0 0 0 Cash/ST investment 3,720 3,392 3,775 4,781
EBIT 4518 4,590 4777 5,005 Other current assets 629 638 660 687
Total other non-operating income 141 0 0 0 Total assets 81,367 80549 81454 82,988
Net interest income/(expense) (2,335)  (2,742)  (1,203) (675) ST debt 0 0 0 0
Net investment income 2,324 1,848 3,574 4,330 Other current liabilities 3,596 3,651 3,778 3,932
LT debt 22,096 22,095 22,09 @ 22,095
Other LT liabilities 22,217 22205 22205 22,205
Shareholders' equity 33459 32598 33376 34,755
Minority interest 0 0 0 0
Total liabilities & equity 81,367 80,549 81454 82988
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 3,874 1,894 3,679 4,458 Profitability
Pre-tax profit 2,710 1,848 3,574 4,330 EBITDA margin 785 78.6 79.0 79.6
Tax 0 0 0 0 Net investment income margin 404 317 59.1 68.8
Deprec. & Amort. 0 0 0 0 ROA 0.0 0.0 0.0 0.0
Associates 0 0 0 0 ROE 4.2 31 5.2 6.0
Working capital changes 297 2 (5) (6)
Non-cash items 0 0 0 0 Growth
Other operating cashflows 868 47 110 134 Tumover 0.0 0.0 0.0 0.0
Investing 363 488 (500) (500) EBITDA 7.8 0.5 0.5 0.2
Capex (growth) (715) 500 (500) (500) Net investment income 205 1.6 41 48
Others 1,079 (12) 0 0 Core EPU 284 (31.8) 93.3 212
Financing (3,959)  (2,710) (2,795  (2,951)
Dividend payments (2,195)  (2,709)  (2,795)  (2,951) Leverage
Issue of shares (858) 0 0 0 Debt to total assets 120.9 1104 1174 139.1
Proceeds from borrowings / (Repay) (906) (0) 0 0 Debt to equity 66.0 67.8 66.2 63.6
Otherslinterest paid 0 0 0 0 Net debt/(cash) to equity 54.9 574 54.9 49.8
Net cash inflow (outflow) 279 (328) 383 1,007 Interest cover (x) 0.7 0.7 0.7 0.6
Beginning cash & cash equivalent 2,916 3,720 3,392 3,775
Ending cash & cash equivalent 3,194 3,392 3,775 4,781
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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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