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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 45,613 50,184 52,544 55,427 59,383
EBITDA 24,924 28,107 28,798 31,086 33,484
Operating profit 16,379 18,900 18,989 20,351 21,975
Net profit (rep./act.) 15,062 16,729 17,490 18,676 20,137
Net profit (adj.) 15,062 16,729 17,490 18,676 20,137
EPS (Bt) 34 3.7 3.9 4.2 45
PE (x) 16.2 14.6 14.0 13.1 12.1
P/B (x) 27 24 2.3 21 1.9
EV/EBITDA (x) 12.9 11.4 111 10.3 9.6
Dividend yield (%) 3.3 3.9 3.9 4.2 4.5
Net margin (%) 33.0 33.3 33.3 33.7 33.9
Net debt/(cash) to equity (%) 7.7 63.8 61.2 60.1 55.2
Interest cover (x) 9.5 7.6 7.7 8.1 8.7
ROE (%) 17.3 17.3 16.8 16.6 16.5
Consensus net profit - - 17,241 18,817 20,263
UOBKH/Consensus (x) - - 1.01 0.99 0.99

Source: Central Pattana, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt54.50
Target Price Bt79.60
Upside +46.10%

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): 4,488.0
Market cap (Btm): 244,596.0
Market cap (US$m): 7,536.0
3-mth avg daily t'over (US$m): 15.6

Price Performance (%)

52-week high/low Bt68.75/Bt41.00

1mth 3mth 6mth 1yr YTD
6.9 9.0 11.8 (5.2) (4.4)
Major Shareholders %
Central Holding Co., Ltd. 26.2
Thai NVDR Company Limited 7.9
South East Asia Uk (Type C) Nominees Limited 2.7
FY25 NAV/Share (Bt) 24.12
FY25 Net Debt/Share (Bt) 14.77
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2Q25 RESULTS RECAP

Year to 31 Dec (Btm) 2024  1Q25 2Q25 yoy% qoq% 1H24  1H25 yoy %
Sales and services 12,876 11,921 11661 (9.4) (22) 24581 23582 (4.1)
Operating EBIT 4959 4999 4784  (35) (43) 9357 9,783 4.6
Investment income 516 506 542 5.0 7.1 985 1,048 6.3
Other income 606 240 486 (19.9) 1022 1,136 726 (36.1)
Equity income 524 522 507 (3.2) (2.8) 1120 1,029 (81)
Net profit 4556 4227 4305  (5.5) 18 8,710 8532 (2.0)
Net Profit (excl. non-recurring items) 4,206 3,847 3,902  (7.2) 14 8327 7,749  (6.9)
Percent 2Q24  1Q25 2Q25 yoyppt qogppt 1H24  1H25 yoy %
Gross margin 54.1 59.1 58.1 41 (1.0) 54.3 58.6 43
SG&A to sales 155 17.1 17.1 16 (0.0) 8.6 75 (1.1)
EBIT margin 385 419 410 25 0.9 381 415 34
Net margin 354 355 36.9 15 15 354 36.2 0.7

Source: Central Pattana, UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5

SET ESG Rating: AAA

¢ Environmental

- CPN is committed to reducing energy consumption and promoting renewable energy.
The company also practices effective waste management by recycling, segregating
waste, and minimising single-use plastics.

¢ Social

- CPN prioritises community engagement and green spaces. It provides educational
programmes, health campaigns, and support for underprivileged groups. CPN also
creates parks and gardens to provide recreational areas for visitors.

¢ Governance

- CPN prioritises ethical, transparent, and auditable business conduct for sustainable
growth through a Code of Conduct and CG Principles handbook.

www.utrade.co.th
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REVENUE CONTRIBUTION (2Q25)
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 50,184 52,544 55,427 59,383 Fixed assets 193,267 203,252 216,930 227,222
EBITDA 28,107 28,798 31,086 33,484 OtherLT assets 72,218 73,400 74,614 75,861
Deprec. & amort. 9,208 9,809 10,735 11,509 Cash/ST investment 5,292 5,234 5,015 5,470
EBIT 18,900 18,989 20,351 21,975 Other current assets 33,459 33,420 33432 33,535
Total other non-operating income 3,666 3,750 3,863 3,979 Total assets 304,236 315,307 329,993 342,088
Associate contributions 1,795 2,505 2,580 2,657 ST debt 17,857 21,457 19,357 13,357
Net interest income/(expense) (3,718) (3,733) (3,819) (3,829) Other current liabilities 20,427 21,086 21,966 23,237
Pre-tax profit 20,642 21,511 22,975 24,782 LT debt 51,653 50,053 56,157 62,370
Tax (3,684) (3,801) (4,079) (4,425)  Other LT liabilities 104,471 104,993 105518 106,046
Minorities (229) (220) (220) (220) Shareholders' equity 100,582 108,251 117,307 127,172
Net profit 16,729 17,490 18,676 20,137 Minority interest 9,247 9,467 9,687 9,907
Net profit (adj.) 16,729 17,490 18,676 20,137 Total liabilities & equity 304,236 315307 329,993 342,088
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (%) 2024 2025F 2026F 2027F
Operating 16,752 28,217 30,498 33,034 Profitability
Pre-tax profit 20,642 21,511 22,975 24,782 EBITDA margin 56.0 54.8 56.1 56.4
Tax (3,684) (3,801) (4,079) (4,425) Pre-tax margin 411 40.9 415 417
Deprec. & amort. 9,208 9,809 10,735 11,509 Net margin 333 333 337 339
Working capital changes (118) 33 122 230 ROA 5.7 5.6 5.8 6.0
Non-cash items (9,296) 664 746 938 ROE 17.3 16.8 16.6 16.5
Other operating cashflows 1,795 2,505 2,580 2,657
Investing (1,031)  (20,454)  (25,102)  (22,519) Growth
Capex (growth) (25,386)  (19,794)  (24413)  (21,800)  Turnover 10.0 47 55 71
Investments (7,115) (1,002) (1,032) (1,063) EBITDA 12.8 25 79 77
Others 31,470 342 343 344 Pre-tax profit 104 42 6.8 7.9
Financing (15,488) (7821) (5615  (10,080)  Net profit 111 45 6.8 78
Dividend payments (8,179) (9,425) (9,620)  (10,272) Net profit (adj.) 1.1 45 6.8 78
Proceeds from borrowings (7,252) 2,000 4,005 212 EPS 111 45 6.8 7.8
Otherslinterest paid (57) (396) 0 0
Net cash inflow (outflow) 233 (58) (219) 45 |everage
Beginning cash & cash equivalent 5,059 5,292 5,234 5,015 Debt to total capital 38.8 37.8 37.3 35.6
Ending cash & cash equivalent 5,292 5,234 5,015 5,470 Debt to equity 69.1 66.1 64.4 59.5
Net debt/(cash) to equity 63.8 61.2 60.1 55.2
Interest cover (x) 7.6 7.7 8.1 8.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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