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Good 2Q22 as expected 

 Excluding extra items, we estimate a normalized profit of 

Bt807m in 2Q22, recovering 96% y-y and 16% q-q. This was 

as expected with 6M22 accounting for 47% of our full year 

forecast. 

 Revenue of all three types of assets (shopping malls, office, 

hotel) has improved by 56% y-y and 11% q-q. With positive 

operating leverage, operating margin expanded. 

 Rental income from shopping malls (76% of revenue) 

recovered 56% y-y on falling rental discounts and 4% q-q. 

Shopping malls’ rent discount was 17% in 1Q22 vs. 41% in 

2Q21 (and 17% in 1Q22). Average occupancy rate at all 7 

malls was 92%, relatively flat y-y and q-q.   

 

 Malls’ average shopper traffic was 67% of normal traffic level 

(vs. 61% in 1Q22 and 45% in 2Q21). By location, malls in 

Bangkok, Chiang Mai and Lampang saw traffic at 65-80%. Only 

mall in Pattaya City, Chonburi province, saw foot traffic at just 

30-60% of normal traffic level. 

 Rental income from four office assets (17% of revenue) was up 

11% y-y and 2% q-q. Rental income from sublease of Hilton 

Pattaya hotel in Chonburi (7%) was up 35% y-y vs. none in 

1Q22 due to force majeure during Covid outbreak. 

 Extra items: non-cash gain from asset revaluation and non-

cash interest expense from lease liability of Central Rama 2 

(renewal) in accordance with TFRS 16  

 CPNREIT announced to pay a dividend of Bt0.28/share. X-date 

is 19 August and payment date is 2 September 2022.  

Income Statement (consolidated) Income Statement 6M as

Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 (Bt m) q-q% y-y% % 2022F  2022F  2023F

Revenue 787 637 1,023 1,107 1,225 Revenue 11           56           48           4,878 6,012

  Gross profit 719 579 956 1,030 1,143   Gross profit 11           59           48           4,536 5,621

SG&A 170 151 192 193 189 SG&A (2)            11           52           741 842

  Operating profit 548 427 764 837 954   Operating prof it 14           74           47           3,795 4,779

  EBITDA 548 427 764 837 954   EBITDA 14           74           47           3,795 4,779

Other income 9 4 9 4 4 Other income (9)            (54)          30           28 34

Other expense Other expense

Interest expense 145 145 143 143 151 Interest expense 5             4             48           610 629

  Profit before tax 412 286 630 698 807   Profit before tax 16           96           47           3,214 4,184

Income tax Income tax

Equity & invest. income Equity & invest. income

Extraordinary items (311) (1,132) 518 (233) 49 Extraordinary items na na (306)        60 (1,736)

  Net Investment Income 102 (846) 1,148 466 856   Net Investment Income 84           741         40           3,274 2,448

  Norm Net Invest. Income 412 286 630 698 807   Norm Net Invest. Income 16           96           47           3,214 4,184

EPS (Bt) 0.04 (0.33) 0.45 0.18 0.33 EPS (Bt) 84           741         40           1.27 0.95

Normalized EPS (Bt) 0.16 0.11 0.25 0.27 0.31 Normalized EPS (Bt) 16           96           47           1.25 1.63

Balance Sheet Financial Ratios

Yr-end Dec (Bt m) 2Q21 3Q21 4Q21 1Q22 2Q22 (%) 2Q21 3Q21 4Q21 1Q22 2Q22

Cash & equivalent 935 688 1,159 1,209 1,481 Sales grow th 43.9        (41.4)       1.3          18.2        55.6        

A/C receivable 894 966 893 987 873 Operating prof it grow th 39.8        (51.1)       (3.7)         21.8        73.9        

Inventory EBITDA grow th 39.8        (51.1)       (3.7)         21.8        73.9        

Other current assets Norm profit grow th 69.2        (60.2)       (1.8)         28.9        95.8        

Investment 75,902 75,317 76,444 76,675 77,309 Norm EPS grow th 45.8        (65.7)       (15.4)       28.9        95.8        

Fixed assets

Other assets 443 439 475 388 438 Gross margin 91.3        90.8        93.5        93.1        93.3        

  Total assets 78,174 77,410 78,971 79,260 80,101 Operating margin 69.7        67.1        74.7        75.6        77.9        

S-T debt EBITDA margin 69.7        67.1        74.7        75.6        77.9        

A/C payable 128 123 158 139 151 Norm net margin 52.4        44.8        61.6        63.1        65.9        

Other current liabilities

L-T debt 41,134 41,469 41,876 42,310 42,756 D/E (x) 1.2          1.3          1.3          1.3          1.3          

Other liabilities 2,233 2,196 2,147 2,290 2,278 Net D/E (x) 1.2          1.3          1.2          1.2          1.2          

 Minority interest Interest rate 1.4          1.4          1.3          1.3          1.4          

 Shareholders' equity 33,995 32,886 33,819 33,730 33,977 Effective tax rate -          -          -          -          -          

Working capital 766 844 735 847 722 ROA 2.1          1.5          3.2          3.5          4.1          

Total debt 41,817 42,204 42,848 43,101 43,694 ROE 4.8          3.4          7.6          8.3          9.5          

Net debt 40,882 41,517 41,689 41,891 42,213 Dividend payout ratio (%)* 63.8        75.5        65.5        66.7        -          

Sources: Company data, Thanachart estimates  
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General Disclaimers And Disclosures:   
 
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.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 65 Derivative 
Warrants which are  ADVANC16C2210A, ADVANC16C2211A, AMAT16C2209A, AOT16C2212A, AOT16C2209A, BANPU16C2210A, BCH16C2211A, 
BGRI16C2209A, BLA16C2208A, BLA16C2209A, CBG16C2210A, CENTEL16C2209A, COM716C2208A, COM716C2209A, COM716C2211A, 
COM716C2211B, COM716C2211C, CPALL16C2211A, EA16C2209A, EA16C2211A, ESSO16C2209A, ESSO16C2209B, FORTH16C2211A, 
GPSC16C2209A, GULF16C2210A, GUNK16C2209A, HANA16C2209A, HANA16C2211A, IVL16C2209A, IVL16C2211A, JMART16C2210A, 
JMART16C2211A, JMT16C2210A, JMT16C2211A, KBAN16C2208A, KBAN16C2209A, KBANK16C2211A, KCE16C2208A, KCE16C2209A, 
KCE16C2211A, KTC16C2211A, KTC16C2209A, MINT16C2211A, MTC16C2209A, PTG16C2211A, PTG16C2209A, PTTE16C2209A, RBF16C2209A, 
RCL16C2208A, SAWAD16C2211A, S5016C2209A, S5016P2209A, SAWA16C2209A, SCB16C2211A, SCB16C2208A, SET5016C2209B, 
SET5016P2209B, SPRC16C2209A, STEC16C2209A, TIDLOR16C2212A, TOP16C2211A, TTA16C2208A, TTA16C2211A, TU16C2210A, 
WHA16C2209A (underlying securities are ADVANC, AMATA, AOT, BANPU, BCH, BGRIM, BLA, CBG, CENTEL, COM7, CPALL, EA, ESSO, FORTH, 
GPSC, GULF, GUNKUL, HANA, IVL, JMART, JMT, KBANK, KCE, KTC, MINT, MTC, PTG, PTTEP, RBF, RCL, SAWAD, SCB, SET50, SPRC, STEC, 
TIDLOR, TOP, TTA, TU, WHA). before making investment decisions. 
 
Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 50.96% of Thanachart Securities and also TCAP holding 100% of Thanachart 
SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 23% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies: The One Enterprise Pcl. (ONEE TB)    


