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CENTRAL PATTANA PCL.

BUY

Fair price: Bt 87

Upside (Downside): +67

Bloomberg Ticker
Current price (Bt.)
Market Cap. (Bt m)
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Par value (Bt)

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

Sector
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SET ESG Ratings
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68.75/49.25

30/17.97

8.3

68.7

22,327
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Property & Construction
Property Development
1Mar 1995

AAAAA
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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
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Year End (Dec.) 2022A 2023A 2024E  2025E
Revenue (Bt m) 35575 45613 50,152 52,939
Net Profit (Bt m) 10,760 15,062 16,836 17,014
NP Growth (%) 51% 40% 12% 1%
EPS (Bt) 24 34 3.8 3.8
PER (x) 25.9 20.0 16.5 13.8
BPS (Bt) 20.0 224 24.5 26.3
PBV (x) 3. 3.0 25 2.0
DPS (Bt) 12 1.8 2.0 2.0
Div. Yield (%) 1.9% 2.7% 3.2% 3.9%
ROA (%) 3.9% 5.4% 5.7% 5.5%
ROE (%) 120%  15.0%  153%  14.4%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad
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(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24E %QoQ %YoY
Revenue 12,849 11,705 12,876 12,243 13,328 8.9 3.7
Cost of sales (5,716) (5,308) (5,916) (5,292) (6,114) 15.5 7.0
Gross profit 7,134 6,396 6,960 6,951 7,214 3.8 1.1

SG&A (2,501) (1,998) (2,001) (1,987) (3,041) 53.0 21.6
Other (exp)/inc

EBIT 4,633 4,398 4,959 4,964 4173 (15.9) (9.9)
Finance cost (693) (888) (961) (969) (949) (2.0) 37.0

Other inc/(exp) 527 999 976 550 980 78.1 86.0

Earnings before taxes 4,466 4,509 4,974 4,545 4,203 (7.5) (5.9)
Income tax (986) (899) (1,042) (980) (824) (15.9) (16.4)
Earnings after taxes 3,481 3,610 3,932 3,565 3,379 (5.2) (2.9)
Equity income 546 596 524 633 679 7.3 24.3

Minority interest (55) (53) (45) (73) (57) (21.3) 3.6

Earnings from cont. operatio 3,971 4,152 4,41 4,125 4,001 (3.0) 0.7

Forex gain/(loss) & unusual items 5 2 144 1 - (100.0) (100.0)
Net profit 3,976 4,155 4,556 4,126 4,001 (3.0) 0.6

EBITDA 6,810 6,619 7,223 7,228 6,633 (8.2) (2.6)
Recurring EPS (Bt) 0.88 0.93 0.98 0.92 0.89 (3.1 0.7

Reported EPS (Bt) 0.89 0.93 1.02 0.92 0.89 (3.1) 0.6

Profits (%) 4Q23 1Q24 2Q24 3Q24 4Q24E chg QoQ chgYoY
Gross margin 55.5 54.6 541 56.8 541 (2.7) (1.4)
Operating margin 36.1 37.6 38.5 40.5 31.3 (9.2) (4.7)
Net margin 30.9 35.5 35.4 33.7 30.0 (3.7) (0.9)

Source : Company Data, Pi Research
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CENTRAL PATTANA PCL.

Environment Social Governance: SET ESG Rating AAA

CPN UnmistinoudAeyAunoiugoduagoun lasimswasunssiodoslulaamsiuindeusvAnsgsiolagfmrkualdikuig
Baou (Purpose-Driven Business Model) WoasvaguAlla:noukngdoan doau tazlan wosns:aunouiluaghalknu
oAy anunsaasuidibovduavd

Environment

« dudvusadown Unisus:niAulouigdiuaniwnliornIsiazaviioadon ASOUAAUNISAUTULIULAIUSKISTANTS
NSWENNSSSSUBIA WALV Llazansiseyulna soudomwnlonnA amwiloadal ADIUKAINKAIYNIVEOMW LLa:NISIANS
vovlde Walkinaus:Toutilaus:ansmwavaaeagvilus:uutia:godu lagthunasguannacivg Lus:gndld of b1a sgu
s:uUNISIaNISALIOAdow (ISO14001) L1asgIunIsTanIsAtsidouns:on (1ISO14064-1) L1ASPIUSIUUAISTANISEIU
WdOvIU (ISO50001) tazuoNMvAISUSKISTamsotmsUs:kdgawavouta:ludasdodvioadon KSOUIASTIUDIAISITYD
Tus:AuUNUNG LEED: Leadership in Energy & Environmental Design) kantaeurinnsus:lidu Thailand Energy Award vov
AS:NSOLWALVIULLA: ASEAN Energy Award vovol@su lasbiithkuienoldnswennsdv q og1obUs:ansmwiwumsld
ndwennsmoiden U wabmuwihornuavenag msthihnduuntdrkyuideu msaausneuvg:vnau tazaamsuaosfing
Bouns:on

Social

« dudoAu CPN 1aTkAowaAtyAUNNEhe Avludouvevynansibithkne ITUyrmkdonouRaIRgoAUMSSIOURTUITU
sSSU TBKANMSTVOIUVUWUZUYOLAUIMIALUNVIWALLA:ALILANOKAINKATY

« veuzAimMsagwAugMsAMoziduwaunlagdadioanAdudugnaioua:asuauevnnlawalad

« lugouvevyusu CPN GlAsvmsiawuRTkinvasnns ta:auAsusuuIugluaugnsAueo CPN Foldithkuisaaduyas
$oUA31 130 duUIN/U uen.NTFOTMSWAILIWURIWo S Uo8AWE:aNTRAUYUBUTUNISINESASSUAUMASY 1EU NS
WounAugs1smMssou Walkusmsvun:idgusiunsganog o msvasus:sisu mssudunzibsugdoomsilnerdw Dudu

Governance

dusssuiuawelkulumukanid CPN Sodmsdardlioossenusseu IWolkAu:NSSUMS JUSKIS Lla:winviu adotdu
tuomvlumMsufUuavu Bodasaunaunvludiu Mmsfduquanoms GUdvAY La:do1o0dou

veusRlUGIUNISASUALAILIEEY TMSNUNoU Gamulia:daruwuAUIEgE&IAEYUeLUSEN NAlasuna Bodouktiviitkuen
o:ldnsedwwin fuds:ziduénuaoioadon doAu LaussuNALa

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

14 FEB 2025

s19(a mlsans ua:misunasielasua dasrdoumvnisidundiAey
Bt.m.
Bt.m. tm
14,000 5,000 60%
12,000 4,000 50%
10,000
3000  40%
8,000
2,000 30%
6,000
1, %
2000 000  20%
2,000 0 10%
0 -1,000 0%
NN NN ANANANNNNNNNNNS
[CHCNCNE]
2R8Y S PRETEIREIEREG
B Revenue Core Profit Net Profit ———GPM SGA to sale

CENTRAL PATTANA PCL.

dadousrgldmuus: lﬂnSSﬂO s1wlddoKkova:o1usukoLwn

Bt.m. Bt.m.
14,000 2,500
12,000
10,000 2,000

8,000 1,500

6,000 1,000

4,000

2,000 500
0 0

§y885838888883888333+% Q Q Q Q N N N S
0090000000000 oy o o o o o o g N
va\—wmw‘—wmw‘—wmg - 3% 15} < - 3% ® g
Residential ™ Hotel mFoods M Rental & Service High-Rise M Low-Rise

Tasomsio:ziWaluouna

s1wldua:ilsgnssel

Bt.m. Bt.m
— — — 60,000 18,000
| {isunga ns{ AL Pilkal2568 16,000
- . 50,000 14.000
L {oén tunsawnsn rsameglhuuiay 40,000 12,000
. - - y - - " " Y, 1,
ousurEe ] gy fafiote: 0 Mrfmsiiane 61 GR35 000 800%%0
N P 4w ’
*JUEMSAYSA nén T ot AR 2368 WG| 20,000 6,000
«funéawnéh e fkudou 00 AAORSLD 568 00| 10,000 4,000
i ’ 2,000
« i iU fiafuia: RN SH0 il 0 0
T L ebrk® 20§53 QF DB
S_fR_88_88¢gR¢g8g8E
I Revenue Net Profit

Source: Pi research, company data

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

@ www.pi.financial Investing, simplified.




Stock Update

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 4,526 6,979 CF from operation 16,387 21,188 27,774 28,563
Accounts receivable 2,915 2,217 2,508 2,647 CF from investing (7,438) (9,687) (15,515) (16,245)
Inventories 13,667 16,432 18,055 18,529 CF from financing (8,833) (11,578) (12,819) (9,865)
Other current assets 2,510 1,788 2,006 2,118 Net change in cash 16 (78) (560) 2,453
Total current assets 25,213 25,496 27,094 30,272

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 3.76 3.79
Other assets 31,182 32,611 33,462 34,019 Core EPS (Bt) 2.51 3.34 3.72 3.79
Total assets 272,662 279,823 296,665 306,914 DPS (Bt) 115 1.80 2.00 2.03
Short-term debt 30,093 39,668 22,687 26,064 BVPS (Bt) 20.0 22.4 24.5 26.3
Accounts payable 9,283 11,056 11,635 12,176 EV per share (Bt) 78.9 83.6 79.1 68.8
Other current liabilities 2,657 3,143 3,260 3,41 PER (x) 25.9 20.0 16.5 13.8
Total current liabilities 42,032 53,868 37,582 41,681 Core PER (x) 24.8 20.1 16.6 13.8
Long-term debt 51,329 38,808 58,733 55,133 PBV (x) 3.1 3.0 2.5 2.0
Other liabilities 89,711 86,614 90,425 92,154  EV/EBITDA (x) 14.4 12.6 10.6 8.9
Total liabilities 183,072 179,291 186,739 188,968 Dividend Yield (%) 1.9 2.7 3.2 3.9
Paid-up capital 2,244 2,244 2,244 2,244

Premium-on-share 8,559 8,559 8,559 8,559 Profitability Ratios (%) 2022 2023 2024E  2025E
Others 435 559 559 559 Gross profit margin 49.3 52.8 54.9 53.4
Retained earnings 70,237 80,911 89,537 97,585 EBITDA margin 69.2 65.3 67.0 65.3
Non-controlling interests 8,145 8,309 9,027 9,000 EBIT margin 30.7 35.9 36.9 36.4
Total equity 89,620 100,582 109,926 117,946 Net profit margin 30.2 33.0 33.6 32.1
Total liabilities & equity 272,692 279,873 296,665 306,914 ROA 3.9 5.4 5.7 5.5
Income Statement (Bt m) 2022 2023 2024E 2025E ROE 12.0 15.0 15.3 14.4
Revenue 35,5675 45,613 50,152 52,939

Cost of goods sold (18,033) (21,509) (22,631) (24,694) Financial Strength Ratios 2022 2023 2024E  2025E
Gross profit 17,542 24,104 27,521 28,245 Current ratio (x) 0.6 0.5 0.7 0.7
SG&A (6,618) (7,726) (9,027)  (9,000) 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 18,494 19,245 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 4.9 5.2
EBITDA 24,613 29,781 33,603 34,576 Inventory day (days) 277 279 291 274
Finance costs (2,204) (2,613) (8,767) (3,728) Receivable day (days) 30 18 18 18
Other income / (expense) 3,580 2,723 3,505 3,161 Payable day (days) 188 188 188 180
Earnings before taxes (EBT) 12,300 16,489 18,231 18,678 Cash conversion cycle 19 109 122 12
Income taxes (2,487) (3,461) (8,720) (3,907)

Earnings after taxes (EAT) 9,813 13,028 14,512 14,771 Growth (%, YoY) 2022 2023 2024E  2025E
Equity income 1,560 2,133 2,432 2,439 Revenue 451 28.2 9.9 5.6
Non-controlling interests (14) 171) (228) (196) EBITDA 57.0 21.0 12.8 2.9
Core Profit 11,258 14,991 16,715 17,014 EBIT 149.3 49.9 12.9 4.1
FX Gain/Loss & Extraordinary (499) VAl 147 - Core profit 155.1 33.1 1.5 1.8
Net profit 10,760 15,062 16,863 17,014 Net profit 50.5 40.0 12.0 0.9
EPS (Bt) 2.40 3.36 3.76 3.79 EPS 50.5 40.0 12.0 0.9

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

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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CENTRAL PATTANA PCL.

SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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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:QUAzlLUU SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50 -64 BBB
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