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2Q26 Results Preview

Year to 31 Dec (Btm) 2Q25 1Q26 2Q26F  yoy % qoq % 2025 2026 yoy %
Revenue 11,661 12590 12,664 8.6 0.6 50,034 52,817 5.6
Gross profit 6,778 7,640 7,452 9.9 (2.5) 28999 31,114 7.3
SG&A (1,994)  (2,181)  (2,148) 7.7 (1.5) (8,685)  (9,084) 46
EBIT 4,784 5,459 5,304 10.9 (2.8) 20,314 22,030 84
Interest expense (880) (1,004)  (1,004) 141 0.0 (3,705)  (3,922) 5.9
Equity income 507 794 761 50.0 (4.1) 2,414 3,283 36.0
Core profit 3,902 4,873 4,507 15.5 (7.5) 14,087 16,307 15.8
Net profit 4,305 4,971 4,605 7.0 (7.4) 18,841 19,594 4.0
Percent 2Q25 1Q26 2Q26 ppt ppt 2025 2026 ppt
Gross margin 58.1 60.7 58.8 0.7 (1.8) 58.0 58.9 1.0
SG&A to revenue 17.1 17.3 17.0 0.1) (0.4) 174 17.2 (0.2)
EBIT margin 41.0 434 419 0.9 (1.5) 40.6 417 1.1
Net margin 36.9 39.5 36.4 (0.6) (3.1) 377 371 (0.6)
Source: CPN, UOB Kay Hian

Analysis
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Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net turnover 50,184 50,034 52,817 55,837 57,878
EBITDA 28,039 29,517 32,477 34,724 36,377
Operating profit 18,832 20,314 22,030 23,503 24,432
Net profit (rep./act.) 16,729 18,841 19,594 21,060 22,001
Net profit (adj.) 15,594 16,721 19,202 20,668 21,609
EPS 35 37 43 4.6 48
PE (x) 19.4 18.1 15.8 14.7 14.0
P/B (x) 3.0 28 26 24 22
EV/EBITDA (x) 134 124 1.4 10.8 10.3
Dividend yield (%) 31 36 37 4.0 4.2
Net margin (%) 33.3 37.7 371 37.7 38.0
Net debt/(cash) to equity(%) 63.8 48.3 50.0 472 440
Interest cover (x) 7.5 8.0 8.3 8.6 8.8
ROE (%) 174 17.9 17.2 17.1 16.5
Consensus net profit n.a n.a 19,238 20,724 21,994
UOBKH/Consensus (x) n.a n.a 1.0 1.0 1.0

Source: Central Pattana, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Real Estate
Bloomberg ticker: CPNTB
Shares issued (m): 4,488.0
Market cap (Bt$m): 276,012.0
Market cap (US$m): 8,429.6
3-mth avg daily t'over (US$m): 17.6

Price Performance (%)

52-week high/low Bt70.0/Bt41.2
1mth 3mth 6mth 1yr YTD
(1.2) 0.0 18.3 23.6 1.3
Major Shareholders %
Central Holding 26.21
Thai NVDR Company Limited 7.97
Social Security Office 2.71
Balance Sheet Metrics
FY26 NAV/Share (Bt) 26.4
FY26 Net Debt/Share (Bt) 13.2
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Company Description

CPN is a real estate developer and operator of retail properties,
primarily shopping malls, under the “Central” brand across
Thailand. Its portfolio also includes office buildings, hotels, and
mixed-use developments integrated with its retail assets.
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Valuation/Recommendation
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Earnings Revision/Risk
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Environment, Social, Governance (ESG) Updates
CG Report: 5, SET ESG Rating: AAA
Environmental

e 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

e 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

e CPN prioritises ethical, transparent, and auditable business conduct for
sustainable growth through a Code of Conduct and CG Principles handbook.
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Impressive Gross Margin Expansion
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Profit & Loss Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 50,034 52,817 55,837 57,878 Fixed assets 196,352 210,292 220,833 230,150
EBITDA 29,517 32,477 34,724 36,377 Other LT assets 74,309 75,841 77,508 79,248
Deprec. & amort. 9,204 10,448 11,221 11,945 Cash/ST investment 8,806 6,718 7,730 8,528
EBIT 20,314 22,030 23,503 24,432 Other current assets 23,156 23,573 24,014 24,368
Total other non-operating income 4,545 2,706 2,788 2,871 Total assets 302,623 316,424 330,085 342,294
Associate contributions 2,414 3,283 3,611 3,792 ST debt 19,980 17,880 13,880 22,580
Net interest income/(expense) (3,705) (3,922) (4,054) (4,116) Other current liabilities 18,939 19,457 20,290 20,742
Pre-tax profit 23,561 24,096 25,847 26,979 LT debt 41,940 48,044 54,257 46,601
Tax (4,385) (4,163) (4,447) (4,637) Other LT liabilities 102,504 103,016 103,531 104,049
Minorities (335) (340) (340) (340) Shareholders' equity 109,881 118,307 128,067 137,923
Net profit 18,841 19,594 21,060 22,001 Minority interest 9,380 9,720 10,060 10,400
Net profit (adj.) 16,721 19,202 20,668 21,609 Total liabilities & equity 302,623 316,424 330,085 342,294
Cash Flow Key Metrics

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 37,194 30,482 33,013 34,385 Profitability

Pre-tax profit 23,561 24,096 25,847 26,979 EBITDA margin 59.0 61.5 62.2 62.8
Tax (4,385) (4,163) (4,447) (4,637) Pre-tax margin 47.1 45.6 46.3 46.6
Deprec. & amort. 9,204 10,448 11,221 11,945 Net margin 37.7 371 37.7 38.0
Working capital changes (1,564) (207) 68 (15) ROA 6.2 6.3 6.5 6.5
Non-cash items 10,378 308 324 13 ROE 17.9 17.2 171 16.5
Other operating cashflows 0 0 0 0 Growth

Investing (16,265)  (25,408)  (22,913)  (22,485) Turnover (0.3) 5.6 5.7 3.7
Capex (growth) (12,289) (24,388)  (21,762)  (21,262) EBITDA 5.3 10.0 6.9 48
Investments 1,837 (1,313) (1,444) (1,517) Pre-tax profit 14.1 23 7.3 44
Others (5,813) 293 293 294 Net profit 12.6 4.0 75 45
Financing (17,416) (7,163) (9,088) (11,102) Net profit (adj.) 72 14.8 7.6 4.6
Dividend payments (9,531) (10,771) (11,300)  (12,146) EPS 7.2 14.8 76 4.6
Issue of shares 0 (396) 0 0 Leverage

Proceeds from borrowings (7,590) 4,005 2,212 1,044 Debt to total capital 51.9 51.5 49.3 46.6
Others/interest paid (296) 0 0 0 Debt to equity 56.4 55.7 53.2 50.2
Net cash inflow (outflow) 3,514 (2,088) 1,012 798 Net debt/(cash) to equity 48.3 50.0 47.2 44.0
Beginning cash & cash equivalent 5,292 8,806 6,718 7,730 Interest cover 8.0 8.3 8.6 8.8

Ending cash & cash equivalent 8,806 6,718 7,730 8,528
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form
an integral part of this report and are available at the following link:
https://research-api.uobkayhian.com/assets/disclaimer/df64a6ea-7980-447c-ae9e-fd19b93257dc or by scanning
the QR code below:

ElgigsE

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability,
(b) confidentiality obligations, (c) restrictions on publication, circulation, reproduction, distribution and use of the
report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to recipients in the United
States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into
account the specific investment objectives, financial situation, or particular needs of any individual person. It is
not intended to constitute personal investment advice or a recommendation to buy or sell any investment product
or security. You should independently evaluate the information and, where necessary, seek advice from a qualified
financial adviser regarding the suitability of any investment, taking into account your specific objectives, financial
situation and needs, before making any investment decision. Analyst certifications required under applicable
regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using
or relying on any information in this report. By accessing, receiving or using this report, you acknowledge and
confirm that you have read, understood, accepted and agreed to be bound by the Disclosures / Disclaimers (as

may be amended or updated from time to time) in full."




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)

AALAAA
AAI AAV ACE ADB ADVANC AEONTS AF AGE AIRA AJ AKP AKR
ALLA ALT AMA AMARIN AMATA AMATAV AOT AP ARIP ASIAN ASIMAR ASK
ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY BBGI BBL
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CGH CHASE CHEWA CHG CHOW CIMBT CIVIL CK CKP CMC CNT COLOR
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SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP
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ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN
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ICHI ICN IFS 1] ILINK ILM INET INOX INSURE IRPC ITC ITEL
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