THANACHART’S THE EARLY BIRD

MONDAY, 21 FEBRUARY, 2022

Fundamental Story

CPN Retail Growth (CPNREIT TB) - BUY, Price Bt20.7, TP Bt24.0

Rata Limsuthiwanpoom | Email: rata.lim @thanachartsec.co.th

fls 421 & Wnldasaia

Results Comment

Tiswmnemafar  idszanmwmailsdndedi 514 au.
lugranasdanansilaialy 4021 A2 80% g-q LeLIAIAART

I §
DILNNVU

|
20% y-y Wamsadunmdullauena

" mstuawesilsldussnuunanainaelaa
45% q-q LEEIAINARY 9% y-y

|

FIUAAANTY 4Q21 AANILAAD 27% |u 4Q21 WiBuny 54% lu
3Q21 NnIRanal waz 27% 1w 4Q20

Usinmunlsusmafigudmssiludadu 60% vasszdulng
Tu 4021 (370 32% 1w 3Q21)

Humifaw:  mlsndlausannmadsadvyasfunsng
Iwai wazeanidodnendliiusgannuifuausy it
LFUNTA WITIW 2 (daany) a1u TFRS 16

CPNREIT tszmednuiiutuna 0.0552 ummsian URZAANY
0.1609 1L1N/MUIY X-date Ao 3 Jwian uszdnpluna 17

B GanMaTvasgudnsmng 7 uid agf 90.6% fautninin
g-q LARARIAN 92.2% 1 4Q20

Juray 2022

Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (Bt m) q-q% y-y% %2021F  2021A 2022F
Revenue 1,010 937 787 637 924 Revenue 45 9) 100 3,502 5,713
Gross profit 1,005 881 719 579 857 Gross profit 48 (15) 97 3,252 5,484
SG&A 211 194 170 151 192 SG&A 27 9) 105 708 867
Operating profit 793 687 548 427 665 Operating profit 56 (16) 95 2,544 4,617
EBITDA 793 687 548 427 665 EBITDA 56 (16) 95 2,544 4,617
Other income 8 4 9 4 9 Other income 152 15 119 26 28
Other expense Other expense
Interest expense 159 150 145 145 160 Interest expense 10 0 92 2,193 704
Profit before tax 642 542 412 286 514 Profit before tax 80 (20) 96 377 3,941
Income tax Income tax
Equity & invest. income Equity & invest. income
Extraordinary items (689) (80) (311) (1,131) 634 Extraordinary items na na 50 489 109
Net Investment Income (47) 462 102 (846) 1,148 Net Investment Income na na 3,150 866 4,050
Norm Net Invest. Income 642 542 412 286 514 Norm Net Invest. Income 80 (20) 96 377 3,941
EPS (Bt) (0.02) 0.18 0.04 (0.33) 0.45 EPS (Bt) na na 3,090 0.34 1.58
Normalized EPS (Bt) 0.29 0.21 0.16 0.11 0.20 Normalized EPS (Bt) 80 (31) 95 0.15 1.53
Balance Sheet Financial Ratios
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21
Cash & equivalent 1,162 992 935 688 688 Sales grow th (19.6) (19.3) 43.9 (41.4) (8.5)
A/C receivable 644 864 894 966 966 Operating profit grow th (22.6) (25.9) 39.8 (51.1) (16.2)
Inventory EBITDA grow th (22.6) (25.9) 39.8 (51.1) (16.2)
Other current assets Norm profit grow th (29.6) (32.6) 69.2 (60.2) (19.9)
Investment 69,343 75,688 75,902 75,317 75,317 Norm EPS grow th (29.6) (41.9) 45.8 (65.7) (31.0)
Fixed assets
Other assets 428 477 443 439 439 Gross margin 99.5 94.1 91.3 90.8 92.8
Total assets 71,577 78,022 78,174 77,410 77,410 Operating margin 78.5 734 69.7 67.1 72.0
S-T debt EBITDA margin 78.5 73.4 69.7 67.1 72.0
A/C payable 167 175 128 123 123 Norm net margin 63.6 57.9 524 44.8 55.7
Other current liabilities
L-T debt 40,762 40,564 41,134 41,469 41,469 D/E (x) 1.5 12 12 1.3 1.3
Other liabilities 1,973 2,245 2,233 2,196 2,196 Net D/E (x) 14 1.2 1.2 1.3 1.3
Minority interest Interest rate 2.3 1.4 1.4 1.4 1.5
Shareholders' equity 28,044 34,409 33,995 32,886 32,886 Effective tax rate - - - - -
Working capital 478 689 766 844 844 ROA 3.6 29 21 1.5 2.7
Total debt 41,393 41,193 41,817 42,204 42,204 ROE 9.1 6.9 4.8 34 6.3
Net debt 40,231 40,201 40,882 41,517 41,517 Dividend payout ratio (%)* 90.0 95.0 63.8 75.5 -

Sources: Company data, Thanachart estimates

*Based on normalized profit
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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