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CENTRAL PATTANA PCL.

Fair price: Bt 84.5
Upside (Downside): +34%

Bloomberg Ticker
Current price (Bt.)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

CG Rate

Thai CAC

SET ESG Ratings

Major Shareholders
Central Holding Ltd.

BUY

Thai NVDR company Limited
State Street Europe Limited

South East Asia UK (Type C) Nominees
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UBS Ag Singapore Branch
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Year End (Dec.) 201A  2022A 2023 2024
Revenue (Bt m) 24840 35575 45476 47921
Net Profit (Bt m) 7748 10,760 15,148 15,161
NP Growth (%) -25% 51% 4% 0.1%
EPS (Bt) 1.6 24 3.4 3.4
PER (x) 33.4 259 19.9 18.6
BPS (Bt) 18.3 20.0 224 242
PBV (x) 29 31 3.0 26
DPS (Bt) 0.6 12 16 1.6
Div. Yield (%) 11% 19%  24%  26%
ROA (%) 27%  39%  52% 5.1%
ROE (%) 8.7% 120%  151%  13.9%

Source: Pi Estimated
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(Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23E  %QoQ %YoY
Revenue 10,209 9,981 10,865 11,918 12,712 6.7 24.5

Cost of sales (5,047) (4,755) (5,274) (5,764) (5,625) (2.4) 1.5

Gross profit 5,162 5,226 5,591 6,154 7,087 15.2 37.3

SG&A (2,294) (1,756) (1,716) (1,754) (2,352) 34.1 2.5

Other (exp)/inc

EBIT 2,868 3,470 3,875 4,401 4,735 7.6 65.1

Finance cost (601) (596) (663) (660) (693) 5.0 15.4

Other inc/(exp) 1,102 717 676 804 531 (34.0) (51.8)
Earnings before taxes 3,370 3,591 3,888 4,544 4,573 0.6 35.7

Income tax (651) (798) (769)  (908) (1,030) 13.5 58.3

Earnings after taxes 2,719 2,792 3,119 3,637 3,542 (2.6) 30.3

Equity income 434 477 532 579 579 - 33.4

Minority interest (27) (27) (43) (53) (51) (3.3) 90.2

Earnings from cont. operations 3,126 3,242 3,607 4,163 4,070 (2.2) 30.2

Forex gain/(loss) & unusual items (320) 4 63 ) - (100.0) (100.0)
Net profit 2,806 3,246 3,671 4,162 4,070 (2.2) 451

EBITDA 5,059 5513 6,035 6,566 7,457 13.6 47.4

Recurring EPS (Bt) 0.70 0.72 0.80 0.93 0.91 (2.2) 30.2

Reported EPS (Bt) 0.63 0.72 0.82 0.93 0.91 (2.2) 451

Profits (%) 4Q22 1Q23 2Q23 3Q23 4Q23E chg chg YoY
Gross margin 50.6 52.4 51.5 51.6 55.7 4.1 5.2

Operating margin 28.1 34.8 35.7 36.9 37.2 0.3 9.2

Net margin 27.5 32.5 33.8 34.9 32.0 (2.9) 4.5

Source : Company Data, Pi Research
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Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2021 2022 2023E 2024E Cashflow Statement (Bt m) 2021 2022 2023E 2024E
Cash & equivalents 6,057 6,121 6,537 3,943 CF from operation 7,859 16,387 28,265 29,239
Accounts receivable 4,203 2,915 3,638 3,695 CF from investing (36,165) (7,438) (16,686) (18,036)
Inventories 10,062 13,667 13,667 13,667 CF from financing 24,218 (8,833) (11,162) (13,797)
Other current assets 3,193 2,510 3,183 3,355 Net change in cash (4,088) 116 416  (2,594)
Total current assets 23,515 25,213 27,025 24,559

Invest. in subs & others 42,381 43,560 43,560 43,560
Fixed assets - net 169,848 172,707 188,333 196,659 EPS (Bt) 1.59 2.40 3.38 3.38
Other assets 27,677 31,182 31,903 31,483 Core EPS (Bt) 0.98 2.51 3.36 3.38
Total assets 263,421 272,662 290,821 296,261 DPS (Bt) 0.60 115 1.62 1.62
Short-term debt 32,931 30,093 35,009 26,970 BVPS (Bt) 18.3 20.0 22.4 24.2
Accounts payable 8,315 9,283 12,051 13,659 EV per share (Bt) 70.2 78.9 84.3 79.0
Other current liabilities 2,246 2,657 2,956 2,876 PER (x) 33.4 25.9 19.9 18.6
Total current liabilities 43,492 42,032 50,016 43,505 Core PER (x) 54.0 24.8 20.0 18.6
Long-term debt 49,753 51,329 48,233 48,733 PBV (x) 2.9 3.1 3.0 2.6
Other liabilities 88,00 89,711 92164 95279  EV/EBITDA (x) 201 144 124 1.5
Total liabilities 181,346 183,072 190,412 187,517 Dividend Yield (%) 11 1.9 2.4 2.6
Paid-up capital 2,244 2,244 2,244 2,244

Premium-on-share 8559 8559 8559 8559
Others 142 435 435 435 Gross profit margin 39.7 49.3 52.9 51.0
Retained earnings 62,158 70,237 80,986 88,880 EBITDA margin 63.9 69.2 67.0 64.4
Non-controlling interests 8,973 8,145 8,186 8,627 EBIT margin 17.9 30.7 36.2 33.5
Total equity 82,075 89,620 100,409 108,745 Net profit margin 29.2 30.2 33.3 31.6
Total liabilities & equity 263,421 272,692 290,821 296,261 ROA 2.7 319 5.2 5.1
Income Statement (Bt m) 2021 2022E 2023E 2024E ROE 8.7 12.0 151 13.9
Revenue 24,515 B5I5Y/5) 45,476 47,927

Cost of goods sold (14,784) (18,033)  (21,418) (23,506)
Gross profit 9,731 17,542 24,058 24,420 Current ratio (x) 0.5 0.6 0.5 0.6
SG&A (5,349) (6,618) (7,577) (8,387) Quick ratio (x) 0.3 0.3 0.3 0.3
Other income / (expense) Int.-bearing Debt/Equity (x) 1.0 0.9 0.8 0.7
EBIT 4,382 10,923 16,481 16,033 Net Debt/Equity (x) 0.9 0.8 0.8 0.7
Depreciation 8,124 8,550 9,090 9,710 Interest coverage (x) 2.4 5.0 6.3 6.5
EBITDA 15,674 24,613 30,465 30,878 Inventory day (days) 248 277 233 212
Finance costs (1,790) (2,204) (2,613) (2,458) Receivable day (days) 63 30 29 27
Other income / (expense) 2,464 3,580 2,728 3,17 Payable day (days) 205 188 205 212
Earnings before taxes (EBT) 5,056 12,300 16,595 16,693 Cash conversion cycle 106 119 57 27
Income taxes (1,265)  (2,487) (3,505)  (3,405)

Earnings after taxes (EAT) 3,791 9,813 13,090 13,288 Growth (%, YoY) 2021 2022 2023E  2024E
Equity income 704 1,560 2,166 2,017 Revenue (8.3) 451 27.8 5.4
Non-controlling interests (81) (14) (174) (144) EBITDA 0.9 57.0 23.8 1.4
Core Profit 4,413 11,258 15,082 15,161 EBIT (22.4) 1493 50.9 (2.7)
FX Gain/Loss & Extraordinary 2,735 (499) 66 - Core profit (21.8) 155.1 34.0 0.5
Net profit 7148 10,760 15,148 15,161 Net profit (25.2) 50.5 40.8 0.1
EPS (Bt) 1.59 2.40 3.38 3.38 EPS (25.2) 50.5 40.8 0.1

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai I0OD)
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IOD 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
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good

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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