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Five-year business plan

Target a 10% five-year revenue CAGR in 2025-29.
Six new malls lining up for 2025-27, from 42 malls currently.
Revenue growth slows to 5-7% this year.

De-rated 2025F PE.

CPN held analyst meeting regarding its five-year business plan (2025-29)
and 2025 guidance last Friday.

It targets a 10% five-year revenue CAGR with total five-year capex of
Bt114bn; Bt65bn for mixed-use and retail project development, Bt24bn for
asset enhancement/renovation, and Bt25bn for residential property, hotel and
alternative businesses.

To deliver as target, it plans to grow shopping mall leaseable area from 2.3m
sgm (including space under CPNREIT, community malls and Mega Bangna
JV) at present to 2.8m sgm by 2029, office space from 0.3m sgm to 0.5m
sgqm, hotel keys from 1,681 keys to 2,681 keys (one new hotel/year from
currently 10 hotels), and a 10% revenue CAGR for residential property
business.

It has six new malls in the pipeline (mall#43-48) for launches in 2025-27, plus
one mall under a major revamp to Central Northville (previously Central
Rattanathibet) and space extension at Central Phuket Floresta. See Exhibit
1. Though we already assume six new shopping malls in our model, the
planned project sizes of new malls are larger than our assumption of 30,000
sgm/mall. We estimate total net leaseable area of 444,000 sqm (+26% from
space of CPN’s malls alone of 1.7m sgm as of 2024), driven by large malls at
The Central Phahon Yothin, and the second project at Central Rama 9.

For 2025 guidance, it targets total revenues growth to slow to 5-7% this year,
from 9% in 2024 and 26% in 2023. It aims for a mid-single digit mall rental
income growth (with impact from rent discounts given to five malls under
renovations), a high-single digit hotel revenue growth, and flat residential
property revenues from Bt6.2bn last year due to high base and weak property
demand.

We maintain our net profit growth forecast of 8% this year. Note that there will
be no more equity income from GrabTaxi Holdings Thailand from this year (it
contributed around Bt150m equity income or 7% total equity income and 1%
to CPN’s 2024 net profit). But we see earnings upside from next year from
larger-than-expected sizes of new malls. Since its valuation has been de-
rated to 13.2/11.2x 2025-26F PE (using net profit), we maintain our BUY call.

Key Valuations

Analyst Meeting

Y/E Dec (Bt m) 2024A  2025F 2026F 2027F
Revenue 49,615 51,901 56,256 59,135
Net profit 16,729 18,138 20,119 21,250
Norm net profit 16,444 17,125 20,119 21,250
Norm EPS (Bt) 3.7 3.8 4.5 4.7
Norm EPS gr (%) 18.2 4.1 17.5 5.6
Norm PE (x) 13.7 13.2 11.2 10.6
EV/EBITDA (x) 10.4 10.1 9.2 8.5
P/BV (x) 2.2 2.0 1.9 1.7
Div. yield (%) 4.2 4.0 4.5 47
ROE (%) 17.1 16.2 17.4 16.8
Net D/E (%) 58.5 67.5 65.3 59.9
Source: Thanachart estimates
Stock Data
Closing price (Bt) 50.25
Target price (Bt) 75.00
Market cap (US$ m) 6,659
Avg daily turnover (US$ m) 13.5
12M H/L price (Bt) 68.25/48.75
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Ex 1: New Mall Assumption

Project Targeted opening Net leaseable area (sqm)

CPN's guidance TNS's current CPN's guidance TNS's current assumption

assumption

#43 Central Park Aug2025 4Q25F 40,000-50,000 42,886
#44 Central Krabi Oct2025 Oct2025F 22,000 22,000
#9 Central Northville 2Q26 - GBA (gross building area): 210,000 9,272

(old Rattanathibet)
- We estimate NLA of 60,000 (remaining space at old building)

#45 Central Khon Kaen Campus 2Q26 1H26F GFA (gross floor area): 45,000 30,000
- We estimate NLA of 30,000
#33 Central Phuket Floresta - 3Q26 2H26F GBA (gross building area): 20,000 -

luxury zone extension
- We estimate NLA of 13,000

#46 The Central (Phahon Yothin) 4Q26 2H26F 152,000 30,000
#47 Siam Square 3Q27 1H27F 30,000 30,000
#48 Rama 9 4Q27 2H27F 92,000 30,000

Total new NLA (sqm) 444,000 184,886

Sources: Company data; Thanachart estimates
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DISCLAIMER

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 Derivative
Warrants underlying securities before making investment decisions.

Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and
Thanachart SPV1 combinedly hold a 60% stake in 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 24.35% 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.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 1/2025 (B.E. 2568) tranche 1-3 which its maturity at 2028, 2030, 2032 (B.E. 2571, 2573, 2575), therefore investors need to be aware that
there could be conflicts of interest in this research.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of SRISAWAD CAPITAL 1969 PUBLIC COMPANY
LIMITED No. 1/2025 (B.E. 2568) tranche 1-3 which its maturity at 2027-2029 (B.E. 2570-2572)", therefore investors need to be aware that there could be
conflicts of interest in this research.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of GULF ENERGY DEVELOPMENT PUBLIC
COMPANY LIMITED No. 1/2025 (B.E. 2568) tranche 1 which its maturity at 2028 (B.E. 2571), therefore investors need to be aware that there could be
conflicts of interest in this research.

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:
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