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Stock data
Stock price 1-year high/low Bt75.50 / Bt58.50

Market cap. (Bt mn) 280,546

Shares outstanding (mn) 4,488
Avg. daily turnover (Bt mn) 545 numuma‘mmnmzmem‘wnq\i 3Q-4Q24E
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Major shareholders

1. Central Holding Co., Ltd.

2. Thai NVDR Co., Ltd.

3. South East Asia UK (Type C) Nominees Ltd.

Holding
26.21%
6.96%
2.29%

Analyst: Saranrat Panthachotirat (Reg. No. 028916)
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Fig 1: CPN share prices vs profits
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Fig 2: Investment and fund-raising plan
Investment Plan Fund-Raising Plan
~ \ =)
CENTRAL * 15-Yrlease extension by the investment = [ Max Units: unit 1,100 million M Max Debt: Bt18.0 billion J
PINCLAO value not exceeding to Bt 12,161m/! with Approval - - . .
annual profit sharing by 20% of excess [ Offering Proportion: PPO = 50%/ PP &PO: < 50% ]
profit over the forecast End 2024 Aug 2025
v v
+ Renovation CAPEX up to Bt 1,100m on ® >
Y2024-2025. S
nancing
Remark: /1 Average of appraised value
( i . . ) Equity Offering Debt Financing
*  Maintain lease extension for 30 years and
c;:h: 3\‘2" amendment to payment term ’ '
= The first payment for 10-yr lease period not ~ Bt12,161m ~ Bt12,853m
exceeding to Bt 12,853m/! CENTRAL CENTRAL
PINCLAO | RAMA 2
= The payment term for the remaining leased
period will be mutually determined in the
future
Remark: /1 Average of appraised value [ Total Equity ~ 40% / Total Debt ~ 60% ]
. s L 7
r N [
; q o . CPN is willing to increase hareholding from
CPN gives Right of First Refusal of lease renewal for both projects . approx. Bt 6,000 million
Source : Company data, DAOL
Fig 3: Investment value
o
l Investment Value = Bt 12,853 million [ 10Y Valuation not equal to of 3 of 30Y Valuation ]

&

! CFsare expected to grow but the PV of future CFs are expected to decrease
(cash flows received earlier are more valuable than cash flows received later)

:,11 12 13 14 15 16 17 190 200 21 22 23 24 25 26 27 28 29 30'

B Asset Cash Flow I PV of Asset Cash Flow

Source : Company data, DAOL
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Fig 4: Projected DPU trend

Projected DPU trend
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Source : Company data, DAOL

Fig 5: Net debt to EBITDA and DSCR
Net Debt/EBITDA will gradually improve Manageable Debt Service Coverage Ratio (DSCR)
% B Pre-Transaction 10
i Bl Post:Tiansaction Assume to repay 100% debt of PKO/RM2
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2022A 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F
mmm Invest Case - Net Debt/EBITDA mmm No Invest Case - Net Debt/EBITDA i6
«=|nvest Case - % LTV e No Invest Case - % LTV 2023 2025F 2027F 2029F 2031F 2033F 2035F 2037F 2039F
PKO & RM2 renewals will result in higher LTVs, but the Despite higher LTVs, DSCRs will still be well above 1x,
Net Debt/EBITDA ratio is expected to improve indicating strong capability of CPNREIT to repay debt
Source : Company data, DAOL
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Fig 6: Execution timeframe

°
® Q4/2023-Q1/2024 Q2-Q3/2024
- Filing Submission to - Effective Filing
° SEC Office
Early July 2023
- Send out EGM
o Pack
{ 26 Jun 2023
i - SET News for
| EGM Q3/2025
Loan drawdown
Investment in RM2
(extension)
: ; 31 July 2023
EGM Preparation Period i
| _ CPNREITEGM 1/2023 Q3-Q4/2024
e via Electronic Meeting - CPNREIT additional trust units offering

and long-term loan lending from
financial institution

- Loan drawdown
- Investment in PKO (extension)

Source : Company data, DAOL
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Quarterly income statement EV/EBITDA band
(Bt mn) 1Q22 2Q22 3Q22 4Q22 1Q23
Sales 7,778 8,576 9,011 10,209 9,981 *
Cost of sales (4,056) (4,407) (4,523) (5,047) (4,755)
Gross profit 3,723 4,168 4,489 5,162 5,226 311 +25D
SG&A (1,364) (1,424) (1,537) (2,382) (1,756)
EBITDA 4,743 5,136 5,465 5,622 5,827 263 +13D
Finance costs (529) (523) (551) (601) (596) 215 ’ Avg.
Core profit 2,176 2,391 2,662 2,725 3,246 167 ‘l 15D
Net profit 2,328 2,753 2,872 2,806 3,246
EPS 052 061 0.64 063 072 19 -23D
Gross margin 47.9% 48.6% 49.8% 50.6% 52.4% T T T T T T T T
EBITDA margin 61.0% 59.9% 60.6% 55.1% 58.4% Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Net profit margin 29.9% 32.1% 31.9% 27.5% 32.5%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 7,219 3,131 3,246 3,038 1,551 Sales 27,862 24,840 35,575 43,548 46,446
Accounts receivable 5,629 7,395 5,398 12,965 13,828 Cost of sales (15,037) (14,784) (18,033) (22,171) (23,279)
Inventories 9,032 10,062 13,667 15,208 16,415 Gross profit 12,825 10,056 17,642 21,378 23,168
Other current assets 4,012 5,853 2,932 3,020 3,110 SG8A (5,655) (5,414) (6,706) (8,166) (8,704)
Total cur. assets 23,886 23,515 25,242 34,231 34,904 EBITDA 16,326 16,903 20,966 23,352 25,115
Investments 8,620 61,588 60,884 60,884 60,884 Depre. & amortization (7,906) (8,124) (8,550) (8,322) (8,743)
Fixed assets 163,224 169,848 172,707 182,515 190,817 Equity income 1,042 704 1,560 2,060 2,816
Other assets 26,043 8,470 13,859 14,172 14,495 Other income 1,249 1,795 1,580 1,817 1,908
Total assets 197,888 239,906 247,450 257,571 266,195 EBIT 8,420 8,779 12,416 15,029 16,372
Short-term loans 11,732 17,660 12,870 12,870 12,870 Finance costs (1,865) (1,790) (2,204) (2,579) (2,583)
Accounts payable 6,051 6,558 8,055 9,834 10,326 Income taxes (2,148) (1,798) (2,487) (2,802) (3,211)
Current maturities 10,190 16,845 18,618 18,777 18,939 Net profit before MI 9,498 7,067 10,645 12,243 14,047
Other current liabilities 2,582 2,429 2,490 2,515 2,540 Minority interest (60) (81) (114) (99) (99)
Total cur. liabilities 30,554 43,492 42,032 43,996 44,674 Core profit 5,407 3,811 9,954 12,342 14,146
Long-term debt 28,355 50,684 52,304 62,304 62,304 Extraordinary items 4,151 3,338 805 0 0
Other LT liabilities 85,741 87,170 88,736 89,756 90,787 Net profit 9,558 7,148 10,760 12,342 14,146
Total LT liabilities 114,096 137,853 141,040 152,060 153,091
Total liabilities 144,650 181,346 183,072 196,056 197,765
Registered capital 2,244 2,244 2,244 2,244 2,244 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 2,244 2,244 2,244 2,244 2,244 Growth YoY
Share premium 8,559 8,559 8,559 8,559 8,559 Revenue -24.1% -10.8% 43.2% 22.4% 6.7%
Retained earnings 58,920 62,919 70,998 77,540 85,037 EBITDA 11.1% 2.8% 5.2% -2.7% 5.1%
Others (932) (619) (326) (824) (815) Net profit -18.6% -25.2% 50.5% 14.7% 14.6%
Minority interests 8,333 8,973 8,145 8,227 8,309 Core profit -563.9% -29.5% 161.2% 24.0% 14.6%
Shares’ equity 77,123 82,075 89,620 95,745 103,334 Profitability ratio
Gross profit margin 46.0% 40.5% 49.3% 49.1% 49.9%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 19.4% 15.3% 28.0% 28.3% 30.5%
Net profit 9,658 7,148 10,760 12,342 14,146 Net profit margin 34.3% 28.8% 30.2% 28.3% 30.5%
Depreciation 6,653 5,434 5,482 5,821 6,209 ROA 4.3% 2.7% 3.9% 4.2% 4.7%
Chg in working capital 1,380 4,214 (1,209) (7,233) (1,483) ROE 12.4% 8.7% 12.0% 12.9% 13.7%
Others 0 0 0 0 0 Stability
CF from operations 17,491 16,797 15,033 10,930 18,872 D/E (x) 1.88 2.21 2.04 2.05 1.91
Capital expenditure (34,219) (65,804) (4,874) (15,628) (14,511) Net D/E (x) 0.51 0.94 0.85 0.90 0.85
Others (17,672) 17,430 (5,225) (313) (323) Interest coverage ratio 0.51 0.94 0.85 0.90 0.85
CF from investing (51,891) (48,373) (10,099) (15,942) (14,833) Current ratio (x) 0.78 0.54 0.60 0.78 0.78
Free cash flow (18,593) (50,797) 7,956 (7,277) 1,779 Quick ratio (x) 0.49 0.31 0.28 0.43 0.41
Net borrowings 52,462 29,685 (1,604) 11,021 1,031 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 213 1.59 2.40 2.75 3.15
Dividends paid (3,142) (2,693) (5,161) (5,801) (6,649) Core EPS 1.20 0.85 2.22 2.75 3.15
Others 184 953 (535) (416) 91 Book value 17.18 18.29 19.97 21.33 23.02
CF from financing 48,743 27,946 (7,300) 4,804 (5,527) Dividend 0.70 0.60 1.15 1.29 1.48
Net change in cash 14,343 (3,631) (2,365) (208) (1,488) Valuation (x)
PER 29.46 39.40 26.17 22.82 19.91
Core PER 52.08 73.90 28.29 22.82 19.91
P/BV 3.65 3.43 3.14 2.94 2.73
EV/EBITDA 25.67 27.21 22.01 20.33 19.03
Dividend yield 1.1% 1.0% 1.8% 2.1% 2.4%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTUNTUSEN INE (10D)

wazﬁwm@m?ﬁﬁu@Lmﬁ@mﬂﬁﬁmmmﬁﬂuﬁmeliﬁ unaiildannisdrmauazdsnidudeyaiiuiimasnzidoulunain
wannineuiadszmalng waznanandnnine 18 1o la (L3dnaanaidew) damasaanansue u,ﬂvLﬂuﬂTﬂmﬁﬁmwuV‘TfJMmM i
i nals mmmmﬂmqmLflumimmumﬂma'Luummwmmﬁamﬂu@nm@mmﬁwum?mﬂuml,aﬂfamimmmﬁmmw uifleu
Tmﬂ”LsILmLﬂumﬁéﬂivLuuwamiﬂgummm@mﬁmmuﬂ@mﬂmummmmmﬂu @ﬂmulﬁ‘lm@uamﬂummqummmﬂﬂum?
drzifiu i nadrsaafiuansiidldimdunisfusestanamsdfiRawrienisaiiuniseswidnaanzieon uazldfedunisly
ﬂ’1LLuquIUﬂﬂT@QV]quM@ﬂV]?WHTﬂ\iUiﬂ%'ﬂﬂ%wLUﬂuM?ﬂﬂﬂLLuwuﬂﬂ’] Jldtayadsaasldiansunyinmesaueslunisdmmsiiias
mmau’lﬂumﬂm@mlm 1 FnearusEmanmseuiiuandlunadiaeii

B2

il 1Emudnnsne anla Wszwnalng) aia (waw) Fdtududeiusesdivrunsutaunargnieueinadniamnain

DAOL SEC: AMNUN1EURIALUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yarauadeiugn lnaamavinasenunuszndng 0% - 10% (lisanRuiluna)
g’ iesanaanifagiis qeands yasmnadeiugau (ldsukuiung)

S o = i S a & 4 H
UNHIEILNR : BJ@I?]@‘LILLﬂuWﬂWﬁﬂ')\i’ﬂW@LﬂﬂﬂuLLﬂ@\iﬁl’]ﬁJﬂ']’]ﬂJLaﬂ\W@\‘iﬁlﬂ'}ﬁV}LWNﬁIu P300AA9 U U

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

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.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (£) 02351 1800 &5) Www.daol.coth (F) (&) a0l




COMPANY DAOL SEC

UPDATE

ESG rating (ESG: Environmental, Social, and Governance)
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on I0OD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ DN

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 8
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