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CENTRAL PATTANA PCL.

BUY

Fair price: Bt 89
Upside (Downside): +63

Bloomberg Ticker
Current price (Bt.)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

CG Rate

Thai CAC

SET ESG Ratings

CPNTB

54.50

244,596

4,488

0.50

70.0/52.50

30/18.43

7.7

68.7

22,327

40

Property & Construction
Property Development
1Mar 1995

AAAAA

Certified

AA

Major Shareholders 15 Mar 2024

Central Holding Ltd.
Thai NVDR company Limited

26.2
8.1

South East Asia UK (Type C) Nominees

Limited
State Street Europe Limited
Mr.Niti Osathanugrah

Key Financial Summary
Year End (Dec.)

Revenue (Bt m) 35,575
Net Profit (Bt m) 10,760
NP Growth (%) 51%
EPS (Bt) 2.4
PER (x) 259
BPS (Bt) 20.0
PBV (x) 3.
DPS (BY) 1.2
Div. Yield (%) 1.9%
ROA (%) 3.9%
ROE (%) 12.0%

Source: Pi Estimated
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2022A  2023A  2024E  2025E
45613 49288 52879
15,062 16,063 17,498

40% 1% 9%
3.4 3.6 3.9
20.0 152 14.0
24 243 26.3
3.0 22 21
18 19 21
27%  35%  3.8%
54%  54%  57%
15.0%  147%  14.8%
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CENTRAL PATTANA PCL.

Earnings Review

(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24 %QoQ %YoY
Revenue 10,865 11,918 12,849 11,705 12,876 10.0 18.5

Cost of sales (5,274) (5,764) (5,716) (5,308) (5,916) 1.5 12.2
Gross profit 5,591 6,154 7134 6,396 6,960 8.8 24.5

SG&A (1,716) (1,754) (2,501) (1,998) (2,001) 0.2 16.6

Other (exp)/inc

EBIT 3,875 4,401 4,633 4,398 4,959 12.7 28.0

Finance cost (663) (660) (693) (888) (961) 8.2 44.9
Other inc/(exp) 676 804 527 999 976 (2.2) 44.4
Earnings before taxes 3,888 4,544 4,466 4,509 4,974 10.3 28.0

Income tax (769)  (908) (986) (899) (1,042) 15.9 35.6
Earnings after taxes 3,119 3,637 3,481 3,610 3,932 8.9 26.1

Equity income 532 579 546 596 524 (12.0) (1.4)
Minority interest (36) (53) (55) (53) (45) (16.2) 23.4
Earnings from cont. operatio 3,614 4,163 3,971 4,152 4,411 6.2 22.0

Forex gain/(loss) & unusual items 63 M 5 2 144  6,249.1 127.9
Net profit 3,678 4,162 3,976 4,155 4,556 9.7 23.9

EBITDA 6,035 6,566 6,810 6,619 7,223 9.1 19.7
Recurring EPS (Bt) 0.81 0.93 0.88 0.93 0.98 6.2 22.0
Reported EPS (Bt) 0.82 0.93 0.89 0.93 1.02 9.7 23.9
Profits (%) 2Q23 3Q23 4Q23 1Q24 2Q24 chg QoQ chgYoY
Gross margin 51.5 51.6 55.5 54.6 54.1 (0.6) 2.6
Operating margin 35.7 36.9 36.1 37.6 38.5 0.9 2.8
Net margin 33.9 34.9 30.9 35.5 35.4 (0.1) 1.5

Source : Company Data, Pi Research
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CENTRAL PATTANA PCL.

Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E Cashflow Statement (Bt m) 2022 2023 2024E  2025E
Cash & equivalents 6,121 5,059 3,053 7,100 CF from operation 16,387 21,188 27,072 29,684
Accounts receivable 2,915 2,217 2,464 2,644 CF from investing (7,438) (9,687) (15,515) (16,245)
Inventories 13,667 16,432 17,744 18,508 CF from financing (8,833) (11,578) (13,564) (9,392)
Other current assets 2,510 1,788 1,972 2,15 Net change in cash 16 (78) (2,007) 4,048
Total current assets 25,213 25,496 25,232 30,367

Invest. in subs & others 43560 45918 45918 45918
Fixed assets - net 172,707 175,798 190,191 196,704 EPS (Bt) 2.40 3.36 3.58 3.90
Other assets 31,182 32,61 33,289 34,007 Core EPS (Bt) 2.51 3.34 3.58 3.90
Total assets 272,662 279,823 294,630 306,997 DPS (Bt) 1.15 1.80 1.92 2.09
Short-term debt 30,093 39,668 22,428 26,047 BVPS (Bt) 20.0 22.4 24.3 26.3
Accounts payable 9,283 11,056 11,435 12,162 EV per share (Bt) 78.9 83.6 71.9 71.0
Other current liabilities 2,657 3,143 3,204 3,437 PER (x) 25.9 20.0 15.2 14.0
Total current liabilities 42,032 53,868 37,066 41,647 Core PER (x) 24.8 20.1 15.2 14.0
Long-term debt 51,329 38,808 58,733 55,133 PBV (x) 3.1 3.0 2.2 2.1
Other liabilities 89,71 86,614 89,725 92,106 EV/EBITDA (x) 14.4 12.6 10.2 9.4
Total liabilities 183,072 179,291 185,523 188,885 Dividend Yield (%) 1.9 2.7 3.5 3.8
Paid-up capital 2,244 2,244 2,244 2,244

Premium-on-share 8559 8559 8559 8559
Others 435 559 559 559 Gross profit margin 49.3 52.8 51.7 52.1
Retained earnings 70,237 80,911 88,873 97,761 EBITDA margin 69.2 65.3 64.1 64.1
Non-controlling interests 8,145 8,309 8,872 8,989 EBIT margin 30.7 35.9 34.7 35.1
Total equity 89,620 100,582 109,107 118,112 Net profit margin 30.2 33.0 32.6 33.1
Total liabilities & equity 272,692 279,873 294,630 306,997 ROA 3.9 5.4 5.4 5.7
Revenue 35,575 45,613 49,288 52,879

Cost of goods sold (18,033)  (21,509) (23,816) (25,338)
Gross profit 17,542 24,104 25,472 27,540 Current ratio (x) 0.6 0.5 0.7 0.7
SG&A (6,618) (7,726) (8,379)  (8,989) Quick ratio (x) 0.3 0.2 0.2 0.3
Other income / (expense) Int.-bearing Debt/Equity (x) 0.9 0.8 0.7 0.7
EBIT 10,923 16,379 17,093 18,551 Net Debt/Equity (x) 0.8 0.7 0.7 0.6
Depreciation 8,550 8,546 9,172 9,732 Interest coverage (x) 5.0 6.3 6.9 7.6
EBITDA 24,613 29,781 31,571 33,880 Inventory day (days) 277 279 272 267
Finance costs (2,204) (2,613) (2,478) (2,439) Receivable day (days) 30 18 18 18
Other income / (expense) 3,580 2,723 3,042 3,159 Payable day (days) 188 188 175 175
Earnings before taxes (EBT) 12,300 16,489 17,657 19,271 Cash conversion cycle 19 109 15 110
Income taxes (2,487) (8,461) (3,685) (4,016)

Earnings after taxes (EAT) 9,813 13,028 13,971 15,254 Growth (%, YoY) 2022 2023 2024E  2025E
Equity income 1,560 2,133 2,264 2,439 Revenue 45.1 28.2 8.1 7.3
Non-controlling interests (114) (171) (182) (196) EBITDA 57.0 21.0 6.0 7.3
Core Profit 11,258 14,991 16,053 17,498 EBIT 149.3 49.9 4.4 8.5
FX Gain/Loss & Extraordinary (499) 7 - - Core profit 155.1 33.1 71 9.0
Net profit 10,760 15,062 16,053 17,498 Net profit 50.5 40.0 6.6 9.0
EPS (Bt) 2.40 3.36 3.58 3.90 EPS 50.5 40.0 6.6 9.0

Source : Company Data, PiResearch
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CENTRAL PATTANA PCL.

Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai I0OD)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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