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CENTRAL PATTANA PCL.

BUY

Fair price: Bt 80

Upside (Downside): +52%

Key Statistics

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

52.75

236,742

4,488

0.50

68.75/41.0

30/18.09

6.4

68.7

26,015

40

Property & Construction
Property Development
1Mar 1995

AAAAA

Certified

AAA

Major Shareholders 18 Mar 2025

Central Holding Ltd.
Thai NVDR company Limited
Social Security Office

South East Asia UK (Type C) Nominees

Limited
Mr.Niti Osathanugrah

Key Financial Summary

Year End (Dec.)

Revenue (Bt m) 45,613
Net Profit (Bt m) 15,062
NP Growth (%) 40%
EPS (Bt) 3.4
PER (x) 20.0
BPS (Bt) 22.4
PBV (x) 3.0
DPS (Bt) 1.8
Div. Yield (%) 2.7%
ROA (%) 5.4%
ROE (%) 15.0%

Source: Pi Estimated
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(Bt m) 2Q24 3Q24 4Q24 1Q25 2Q25 %QoQ %YoY
Revenue 12,876 12,243 13,361 11,921 11,661 (2.2) (9.4)
Cost of sales (5,916) (5,292) (6,076) (4,878) (4,882) 0.1 (17.5)
Gross profit 6,960 6,951 7,285 7,043 6,778 (3.8) (2.6)
SG&A (2,001) (1,987) (2,706) (2,044)  (1,994) (2.4) (0.3)
Other (exp)/inc

EBIT 4,959 4,964 4,579 4,999 4,784 (4.3) (3.5)
Finance cost (961) (969) (901) (883) (880) (0.3) (8.4)
Other inc/(exp) 976 550 994 746 1,028 37.7 5.3

Earnings before taxes 4,974 4,545 4,672 4,862 4,931 1.4 (0.9)
Income tax (1,042) (980) (762) (1,076) (1,043) (3.0) 0.1

Earnings after taxes 3,932 3,565 3,910 3,786 3,888 2.7 (1.1)
Equity income 524 633 43 522 507 (2.8) (3.2)
Minority interest (45) (73) (58) (78) (90) 16.3 102.9

Earnings from cont. operations 4,41 4,125 g 4,392 4,231 4,305 1.8 (2.4)
Forex gain/(loss) & unusual items 144 1 (498) (4) (0) (86.5) (100.3)
Net profit 4,556 4,126 3,893 4,227 4,305 1.8 (5.5)
EBITDA 7,223 7,228 7,074 7,249 7,067 (2.5) (2.2)
Recurring EPS (Bt) 0.98 0.92 0.98 0.94 0.96 1.7 (2.5)
Reported EPS (Bt) 1.02 0.92 0.87 0.94 0.96 1.8 (5.6)
Profits (%) 2Q24 3Q24 4Q24 1Q25 2Q25 chg QoQ chg YoY
Gross margin 541 56.8 54.5 591 58.1 (1.0) 41

Operating margin 38.5 40.5 34.3 11.9 41.0 (0.9) 2.5

Net margin 35.4 33.7 29.1 35.5 36.9 1.5 1.5

Source : Company Data, Pi Research

(F) @) pi securities @pisecurities (@) support@pi.financial @D www.pi.financial Investing, simplified.




Stock Update

CENTRAL PATTANA PCL.

Environment Social Governance: SET ESG Rating AAA
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2027 Pipeline

UPCOMING PROJECTS

CENTRAL
(2025-2026) CHATNGWATTANA NORTHVILLE
s CENTRAL CENTRAL CENTRAL CENTIRAL THE
ey PARK KRANBI Rvvey CHIANGMAI KHONKAEN GaNeNA PHUKET CeNTRAL
Mar 2025 Aug 2025 Oct 2025 Q2 2025 Q4 2025 Q2 2026 Q3 2026 —— New Luxury Zone Q4 2026
Open Phase 1in
Q3/2026
Siam square Rama9
Investment Bt9,000 MB Investment Bt6,000 MB
Retail GLA 30,000 sgm Retail GLA 92,000 sgm
Target opening 3Q27 Target opening 4Q27

" _THAILAND’S NO.1 RETAIL-LED MIXED-USE PIONEERING
Best Best "ging Best

Location Catchment Partners
A f Analysis

2025 Launch plan - 9 projects
Launch value Bt 15.8bn
Condominium Bt 6.5bn
Low-rise Bt 9.3bn

I I | I

1Q25 2Q25 3Q25 4Q25
+  BAAN NIRATI +  BAAN NINYA KRABI +  PHYLL KRABI +  PHYLL PHAHON 59
CHAENGWATTNA- +  BAAN NIRADA »  PHYLL PHUKET Il STATION
CHAIYAPHRUEK CHAENGWATTNA- »  ESCENT CHONBURI «  BAAN NINYA
CHAIYAPHRUEK +  BAAN NINYA RAMINTRA 83
KRUNGTHEP KREETHA-
MOTORWAY

29

Source: company data
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FIVE-YEAR FINANCIAL TARGET

~4-5% CAGR

Mixed-use projects’
concept soon to be
finalized

International expansion

(Vietnam, SEAsia)

2024 2029

No. 1 developer in Thailand Significant regional presence

Retail Development

Hotels

lb

2029

Approx. 1 new
location per year,
with new formats
and segments

1,681

Keys

2024

FIVE-YEAR INVESTMENT PLAN

Committed CAPEX for projects
completed after 2029 ~ Btlbn

3.]‘){:0'9n
6.9%
6.3%
4.7%
] 0
bn THB

Total 5Y CAPEX

(2025-29)

Hotel m Office Intl Alt assets

m Resi

m Domestic mall

Bt42bn investment in mixed-use

projects (incl Dusit Central Park),

6 5 majority of which plan will soon be 2 4
announced. Btlbn investment in part
of mixed-use to be completed after
bn THB 2029. bn THB
Mixed-use Bt22bn investment in new retail Asset
projects and projects including community malls Enhancement
retail and announced projects

Source: company data

@ @ Pi Securities @pisecurities @ support@pi.financial

~10%

Revenue Contrib.

75
80%

2024

during 2025-29

~8% CAGR

2024

AALEH,
MIXED-USE
PRECINCTS

by 2029

- 30

Active

20-

2025 2026

-13.0

Projects completed after 2028

Includes 1-3 major renovations
/year, and 3-5 minor
renovations/year.

Aim at improving tenant mix and
optimize space utilization with focus
on growing overall revenues on top
of normalizing rent reversions

projects

Retail Prop.
0,
25% 2024
Non-Retall
34.0
02 241
2.6
17.2 17 19.0
838
” 0.2
0.5 39
1.6
22.0
1.8 o

2027

25

bn THB

Mixed-use
Extension

Note: The investment plan is a rolling 5-year plan, excludes M&A and subject to change throughout the course of the year upon changing circumstances that may occur in the future.

@ www.pi.financial

Dusit Central Park
(‘24)

Other unannounced
projects and flex
offices

2029

Top 2 player in Thailand Leader in CBD & new CBD

Office Projects

Residential Development

Land bank rationalization Provincial market penetration

Revenue CAGR

Focus remains on
condominiums next

N] 0% to CPN malls
Over 5 yrs
2029 "
22.0
14.9
0.2
0.8

|

2029

2028

Bt20bn investment in residential
business and Bt2bn investment in hotel
business with target of 1-3 new hotel
projects and 5-8 residential projects per
year, mostly closed to CPN or Central
Group's retail projects.

Bt3bn investment in alternative business
to complete the ecosystem

12
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E Cashflow Statement (Bt m) 2023 2024 2025E 2026E
Cash & equivalents 5,059 5,292 6,547 7,346 CF from operation 21188 36,065 36,979 35,292
Accounts receivable 2,217 1,404 1,470 1,604 CF from investing (9,687) (15,646) (23,530) (22,530)
Inventories 16,432 17,163 18,902 19,473 CF from financing (11,578) (20,237) (12,194) (11,964)
Other current assets 1,837 14,892 3,092 3,330 Net change in cash (78) 182 1,254 799
Total current assets 25,546 38,751 30,01 31,752

Invest. in subs & others 45918 53788 53788 53788
Fixed assets - net 175,798 191,976 205,490 217,279 EPS (Bt) 3.36 3.73 3.85 415
Other assets 32,611 19,721 20,038 20,739 Core EPS (Bt) 3.34 3.81 3.85 4.15
Total assets 279,873 304,236 309,326 323,558 DPS (Bt) 1.80 2.10 217 2.34
Short-term debt 39,668 23,537 17,461 12,647 BVPS (Bt) 22.4 24.5 26.3 28.0
Accounts payable 11,056 11,160 11,656 12,715 EV per share (Bt) 83.6 77.5 67.5 67.4
Other current liabilities 3,143 3,687 3,150 4,009 PER (x) 20.0 16.6 13.7 12.7
Total current liabilities 53,868 38,284 32,268 29,37 Core PER (x) 20.1 16.3 13.7 12.7
Long-term debt 38,808 51,550 55133 60,233  PBV (x) 3.0 2.5 2.0 1.9
Other liabilities 86,614 104,574 104,060 108,332 EV/EBITDA (x) 12.6 10.4 8.7 8.1
Total liabilities 179,291 194,407 191,460 197,936 Dividend Yield (%) 2.7 3.4 4.1 4.4
Paid-up capital 2,244 2,244 2,244 2,244

Premium-on-share 8,559 8,559 8,559 8,559 Profitability Ratios (%) 2023 2024 2025E 2026E
Others 559 502 502 502 Gross profit margin 52.8 55.0 53.9 54.1
Retained earnings 80,91 89,277 97,111 104,008 EBITDA margin 65.3 66.6 66.6 64.9
Non-controlling interests 8,309 9,247 9,451 10,309 EBIT margin 35.9 37.7 36.9 36.8
Total equity 100,582 109,829 117,866 125,621 Net profit margin 33.0 33.3 32.9 32.5
Total liabilities & equity 279,873 304,236 309,326 323,558 ROA 5.4 5:5 5.6 5.8
Revenue 45,613 50,184 52,506 57,274

Cost of goods sold (21,509) (22,592) (24,207) (26,307) Financial Strength Ratios 2023 2024  2025E  2026E
Gross profit 24,104 27,592 28,299 30,966 Current ratio (x) 0.5 1.0 0.9 1.1
SG&A (7,726) (8,693) (8,926) (9,908) Quick ratio (x) 0.2 0.6 0.3 0.4
Other income / (expense) Int.-bearing Debt/Equity (x) 0.8 0.7 0.6 0.6
EBIT 16,379 18,900 19,373 21,058 Net Debt/Equity (x) 0.7 0.6 0.6 0.5
Depreciation 8,546 9,208 10,017 10,74 Interest coverage (x) 6.3 5.1 5.3 6.1
EBITDA 29,781 33,422 34,964 37,175 Inventory day (days) 279 277 285 270
Finance costs (2,613) (8,718) (3,683) (3,472) Receivable day (days) 18 10 10 10
Other income / (expense) 2,723 3,520 3,507 2,805 Payable day (days) 188 180 176 176
Earnings before taxes (EBT) 16,489 18,701 19,196 20,390 Cash conversion cycle 109 107 119 104
Income taxes (8,461) (3,684) (3,796) (4,099)

Earnings after taxes (EAT) 13,028 15,017 15,401 16,292 Growth (%, YoY) 2023 2024  2025E 2026E
Equity income 2133 1,795 2,068 2,572 Revenue 28.2 10.0 4.6 9.1
Non-controlling interests 171) (229) (210) (229) EBITDA 21.0 12.2 4.6 6.3
Core Profit 14,991 17,080 17,258 18,634 EBIT 49.9 15.4 2.5 8.7
FX Gain/Loss & Extraordinary 7 (351) - - Core profit 33.1 13.9 1.0 8.0
Net profit 15,062 16,729 17,258 18,634 Net profit 40.0 1.1 3.2 8.0
EPS (Bt) 3.36 BN/S 3.85 4.15 EPS 40.0 1.1 3.2 8.0

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudvlasuanuunssunIsusuning (I0D)
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I0OD 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

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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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COoM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT osP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:GuA:uuu SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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