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CENTRAL PATTANA PCL.

Fair price: Bt 78
Upside (Downside): +19%

Bloomberg Ticker CPNTB
Current price (Bt.) 65.50
Market Cap. (Bt m) 293,964
Shares issued (mn) 4,488

Par value (Bt) 0.50

52 Week high/low (Bt) 65.75/41.0
Foreign limit/ actual (%) 30/19.32
NVDR Shareholders (%) 6.7

Free float (%) 68.7
Number of retail holders 26,015
Dividend policy (%) 40
Industry Property & Construction
Sector Property Development
First Trade Date 1Mar 1995
CG Rate AAAAA
Thai CAC Certified
SET ESG Ratings AAA
Central Holding Ltd. 26.2

Thai NVDR company Limited 8.0

Social Security Office 2.7

South East Asia UK (Type C) Nominees 26
Limited

Mr.Niti Osathanugrah 2.1

Key Financial Summary

Year End (Dec.) 2024A 2025A 2026E  2027E
Revenue (Bt m) 50,84 50,034 52779 53,340
Net Profit (Bt m) 16,729 18,841 18,728 18,835
NP Growth (%) 1% 13% 1% 1%
EPS (Bt) 3.7 42 42 42
PER (x) 16.6 12.1 15.7 15.6
BPS (Bt) 245 26.6 28.0 29.9
PBV (x) 25 19 2.3 2.2
DPS (Bt) 2. 24 24 24
Div. Yield (%) 3.4% 4.7% 3.6% 3.7%
ROA (%) 5.5% 6.2% 6.0% 5.9%
ROE (%) 15.2%  15.8%  14.9%  14.0%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad
Registration No.10196

Email: dome.ku@pi.financial
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Earnings Review

(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 %QoQ %YoY
Revenue 13,361 11,921 1,661 11,915 14,537 22.0 8.8

Cost of sales (6,076) (4,878) (4,882) (4,943) (6,332 28.1 4.2

Gross profit 7,285 7,043 6,778 6,972 8,205 17.7 12.6

SG&A (2,706) (2,044)  (1,994) (1,961)  (2,685) 36.9 (0.8)
Other (exp)/inc

EBIT 4,579 4,999 4,784 5,01 5,519 10.1 20.5

Finance cost (901) (883) (880) (889) (1,053) 18.4 16.9

Other inc/(exp) 994 746 1,028 761 776 2.0 (22.0)
Earnings before taxes 4,672 4,862 4,931 4,884 5,243 7.4 12.2

Income tax (762) (1,076) (1,043) (954)  (1,066) 1.7 39.8

Earnings after taxes 3,910 3,786 3,888 3,930 4,177 6.3 6.8

Equity income 43 522 507 582 803 38.0 1,782.1

Minority interest (58) (78) (90) (74) (92) 24.6 58.9

Earnings from cont. operations 4,392 4,231 4,305 4,438 4,888 10.1 11.3

Forex gain/(loss) & unusual items (498) (4) (0) 987 (3) (100.3) (99.4)
Net profit 3,893 4,227 4,305 5,424 4,885 (9.9) 25.5

EBITDA 7,074 7,249 7,067 7,295 7,902 8.3 1.7

Recurring EPS (Bt) 0.98 0.94 0.96 0.99 1.09 10.1 1.1

Reported EPS (Bt) 0.87 0.94 0.96 1.21 1.09 (10.0) 25.3

Profits (%) 4Q24 1Q25 2Q25 3Q25 4Q25 chg QoQ chg YoY
Gross margin 54.5 59.1 58.1 58.5 56.4 2.1 1.9

Operating margin 34.3 41.9 41.0 421 38.0 4.1 3.7

Net margin 29.1 35.5 36.9 455 33.6 (11.9) 4.5

Source : Company Data, Pi Research
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2027 Pipeline

UPCOMING PROJECTS

CENTRAL
(2025-2026) CHATNGWATTANA NORTHVILLE
o CENTRAL CENTRAL CENTRAL CENTIRAL THE
ey PARK KRABI ey 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
- f Analysis

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

l 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. 1developer in Thailand Significant regional presence

Retail Development

a

Hotels

Revenue CAGR

Revenue Contrib.

~8% CAGR

2024

~10%

during 2025-29

A1
am

A\ /ﬁ\ﬁ

MIXED-USE
PRECINCTS

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

Approx. 1 new by 2029 Revenue CAGR Focgs remains on
9%, condominiums next
1,681 - +~1,000 Jretotiod 75- 30 ~10%
Keys e and segments 8 0 O/ 2 0 pr;j::::s Over 5 yrs
(] -
Retall Prop.
2024 2029 25% 2024 2029 "
Non-Retall
FIVE-YEAR INVESTMENT PLAN
Committed CAPEX for projects 34.0
completed after 2029 ~ Btlbn 02 241 290
26 :
. 93?.‘]%0'9" 17.2 I 19.0 149
' 85
6.3% — 0.2
0.5 99 0.2
47% s 0.8
~120 o
bn THB
Total 5Y CAPEX 118 88
(2025-29)

Intl Alt assets Projects

m Office

m Domestic mall m Resi Hotel

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

2025 2026

2024

-13.0

completed after 2028

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

25

Aim at improving tenant mix and bn THB

optimize space utilization with focus

on growing overall revenues on top Mixed-use
of normalizing rent reversions 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

2027

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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CENTRAL PATTANA PCL.

Summary financials

Balance Sheet (Bt m) 2024 2025 2026E 2027E Cashflow Statement (Bt m) 2024 2025 2026E 2027E
Cash & equivalents 5,292 8,806 9,498 9,501 CF from operation 36,050 38,015 31,152 30,525
Accounts receivable 1,404 1,300 1,478 1,387 CF from investing (15,646) (9,553) (17,990) (17,990)
Inventories 17,163 17,930 17,945 18,669 CF from financing (20,222) (25,798) (12,470) (12,532)
Other current assets 14,892 3,926 4,126 4,163 Net change in cash 182 2,664 692 3
Total current assets 38,751 31,962 33,046 33,720

Invest. in subs & others 53,788 51,929 51,929 51,929 Valuation 2024 2025 2026E  2027E
Fixed assets - net 191,498 195,061 203,304 210,986 EPS (Bt) 3.73 4.20 417 4.20
Other assets 20,178 23,670 23,764 23,860 Core EPS (Bt) 3.81 3.98 4.17 4.20
Total assets 304,215 302,623 312,043 320,495 DPS (Bt) 2.10 2.40 2.39 2.40
Short-term debt 23,559 23,528 23,613 21,381 BVPS (Bt) 24.5 26.6 28.0 29.9
Accounts payable 10,946 11,579 nn7 12,001 EV per share (Bt) 71.5 63.3 78.1 77.9
Other current liabilities 3,587 3,81 3,695 4,000 PER (x) 16.6 121 15.7 15.6
Total current liabilities 38,092 38,918 39,025 37,383 Core PER (x) 16.3 12.7 15.7 15.6
Long-term debt 51,550 41,887 42,578 43,767 PBV (x) 2.5 1.9 2.3 2.2
Other liabilities 104,744 102,557 104,573 105,075 EV/EBITDA (x) 10.4 8.1 9.6 9.3
Total liabilities 194,386 183,362 186,176 186,225 Dividend Yield (%) 3.4 4.7 3.6 3.7
Paid-up capital 2,244 2,244 2,244 2,244

Premium-on-share 8,559 8,559 8,559 8,559 Profitability Ratios (%) 2024 2025 2026E 2027E
Others 502 206 206 206 Gross profit margin 55.0 58.0 57.6 57.5
Retained earnings 89,277 98,872 105,359 113,287 EBITDA margin 66.6 70.4 69.5 70.3
Non-controlling interests 9,247 9,380 9,500 9,975 EBIT margin 37.7 40.6 40.3 40.2
Total equity 109,829 119,260 125,868 134,270 Net profit margin 33.3 37.7 35.5 35.3
Total liabilities & equity 304,215 302,623 312,043 320,495 ROA 5.5 6.2 6.0 5.9
ROE 152 158 148 140
Revenue 50,184 50,034 52,779 53,340

Cost of goods sold (22,592) (21,035) (22,374) (22,660) Financial Strength Ratios 2024 2025 2026E  2027E
Gross profit 27,592 28,999 30,405 30,680 Current ratio (x) 1.0 0.8 0.8 0.9
SG&A (8,693)  (8,685) (9,131) (9.228)  Quick ratio (x) 0.6 0.4 0.4 0.4
Other income / (expense) Int.-bearing Debt/Equity (x) 0.7 0.5 0.5 0.5
EBIT 18,900 20,314 21,274 21,452 Net Debt/Equity (x) 0.6 0.5 0.5 0.4
Depreciation 9,208 9,204 9,748 10,307 Interest coverage (x) 5.1 55 57 5.5
EBITDA 33,422 35,243 36,662 37,521 Inventory day (days) 277 31 293 301
Finance costs (3,718) (3,705) (3,731) (3,897) Receivable day (days) 10 9 10 9
Other income / (expense) 3,520 3,31 3,002 3,027 Payable day (days) 177 201 191 193
Earnings before taxes (EBT) 18,701 19,920 20,545 20,582 Cash conversion cycle m 120 112 17
Income taxes (3,684) (4138) (4,138) (4,162)

Earnings after taxes (EAT) 15,017 15,782 16,407 16,420 Growth (%, YoY) 2024 2025 2026E  2027E
Equity income 1,795 2,414 2,637 2,735 Revenue 10.0 (0.3) 5.5 1.1
Non-controlling interests (229) (335) (817) (320) EBITDA 12.2 5.4 4.0 2.3
Core Profit 17,080 17,861 18,728 18,835 EBIT 15.4 7.5 4.7 0.8
FX Gain/Loss & Extraordinary (851) 980 - - Core profit 13.9 4.6 4.9 0.6
Net profit 16,729 18,841 18,728 18,835 Net profit 1.1 12.6 (0.6) 0.6
EPS (Bt) 3.73 4.20 417 4.20 EPS 1.1 12.6 (0.6) 0.6

Source : Company Data, Pi Research
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CENTRAL PATTANA PCL.

ESG : SET ESG Rating “AAA”
Environment Social Governance : Bloomberg Score “4.33”

Environment (Bloomberg Score: 2.94)
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lus:quuUNG LEED: Leadership in Energy & Environmental Design) kanineurinisus:lou Thailand Energy Award uov
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(Souns:on

Social (Bloomberg Score: 8.35)

« dUdvAL CPN 1aTkAWaARyAUNNEhe NoludouvevynannshbithkuelidlayrxikdonouialRgoAumssvoUATUITU
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« veuzAMsadvAugMsAMozIiuwasunlagdadoanmiburudnatvua:asuausvnnlawalad
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AUgs1wMss$ou WalkusSmsviunzbousiunsdng o1 masus:xsu mssudun-suddoomsilnerdw 1Budu

Governance (Bloomberg Score: 5.21)

o Musssuaviawalildulumukannd CPN dviimsdarAlioosseiusseu IWalkAguASSUAS JUSKIS Llazwunoiu dadioldu
tuomvulumsufUuamu Boiinseungunvludiu MsMauquanoms MudbA a:aoI00dou

e yeusNTudIuNISAOUALADILLIEYY TN1SNUNOU AacmulavariwuAULIFgva1AeyyovusSENn nalasuia 3odourtivl
Whkueno:ludnsedwwin TudsziGudugvuoadou oAU La:UssNAUIa

ADTUIRU : CPN TAsdduviudiu ESG RAsudou NoludiudvioadouRimssanisaamsidwaoviua soudviinsaado
ssuulwwhorauaveRagmuguamsAcog mikgosaadunuua:wusasimistuduldlugon 1-2 URKuL doudiugusuil

mssouloAuyususouq AUdMsAMKareduumMsitanuRlkinsasnsthauAneluaugd Wudu Soaomkatrmiknms
dussnoluluideghosiusulibusvdumnyusuunin
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAvdvasuaadunssumsusyning (I0D)
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10D 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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Stock Update

CENTRAL PATTANA PCL.

SET ESG RATING 2025 (As of 9 January 2026)

Ratings : 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 CPF CPAXT** CPN CRC DITTO EASTW FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 1 ILM IVL 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 TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR COoM7 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**  TSC TU UAC UBE VIH WICE X0
ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
cM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHA SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA

‘
)
I

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL so SPRC
SUN TMILL TSTH wp YUASA
s:auA:=lLlUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

Uayafusinapluenaisavuisarhdulasibsonus:avAatallunistidayaunigavnuirittu DlgmstiAuuthdunisavnuréannuiudiungHUIE
aanaHannsweuHvUs:INAlNeGIdEMs SusavtuAugndpvudvliayariatuldovusvmsidouiasuausvinaus:avAtawizsula sounvlisuRasaL
donnuidsHistaa Aiadu sultiovuivinnisthdoyaliisradukdvdsutandarvkualuldHEodvsonamsuwsTistudnuautaa usnondaaia
rannswéuHvUs:inAlngysavoudnslunisiudsuulav unly WWuiGudayaliishdsundvaulardanvriua soufvldsundavwa SET ESG Rating
muRdNIEUARRIKUQ

HUNELHQ : ** A8 SET ESG Ratings Adsasivanudoyaluus:iGudiudvuiadou doau kEpussynauviavavusdnidunistvuldu

UHEVALN : SET ESG RATINGS : aanarkannswsuHvUs:tnAlng - gUSWUUISSADLWOAIUEVEU (Setsustainability.com)
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