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CPN 2018 Highlights

Unveiling future projects and continuity of existing projects

The New Lifestyle Destination at the
First International Luxury Outlet in Thailand Ancient Capital and Gateway to the North

Announcement of oC New o0Center of Li f

ESCENT
Khonkaen

ESCENT
Rayong

ESCENT
Chiangmai

Secured additional 30 years at one of the Continue to deliver high quality
strongest performing assets in Bangkok condominium units at three locations

Rama 2 land lease extension Residential transfers on -track
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CPN 2Q18 Financial Performance

Significant growth achieved contributed by all businesses

Exceptional revenue growth
from substantial residential
project transfers

Qp\ng ,14 Solid mall performance with

same store rental rev. growth

6
within guidance of 3 -4%

'°erq“o° Well-managed costs amidst Lower finance cost benefited
business expansion resulting in from lower geared, more
ample profit growth flexible capital structure

\\\0“ Sq,,)

1 7 Key Financial Performance and Ratios**

Bt unit: THBe

Total Revenue 7,620 8,223 9,405 +23.4% +14.4% 15,339 17,628 +14.9%

g Re,«o/ Gross Profit 3,589 3,878 4,260 +18.7%  +9.8% 7,334 8,138 +11.0%

Operating Profit 2,847 3,168 3,355 +17.8% +5.6% 6,063 6,532 +7.7%

9 2 % Net Profit 2,483 2,822 2,935 +182% +4.0% 5,259 5,758 +9.4%

C‘C Ro\e EPS (THB/share) 0.55 0.63 0.65 +182% +4.0% 1.17 1.28 +9.4%

Gross Profit Margin 50.1% 50.2% 48.0% -2.1% -2.2% 51.0% 49.0% -2.0%

\ReV@/)O EBITDA Margin 54.5% 55.4%  50.6% -2.9% -3.8% 56.4% 52.8% -3.6%

@ SG&A to Revenue 15.7% 14.6% 15.3% -0.4% +0.7% 14.7% 15.0% +0.3%

2 3% Net D/E Ratio 0.31x 0.03x 0.16x -0.15x  +0.13x 0.31x 0.16x -0.15x
o}, GrO“i\ *  Includes area transferred to CPNREIT and CPNCG

**  Excludes non -recurring items
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Leasable Area and Occupancy

Healthy occupancy levels in both BMA and provinces

Land NLAY® (mn sqm) Occupancy Rate @

Retail Properties O]
Projects Freehold Leasehold || hleenold & Retail 2l 1018 2018
Leasehold Store

BMA

Provinces

NLA split by region Rent revenue split by region
Provinces
42%

BMA

/ 58%

Occupancy Rate @ (%)

Provinces
47%

Non-core Properties NO.’ of NLA (sgm)
Projects 2Q17 1Q18 2Q18
Office in BMA 1@ 5 56,174 94% 94% 94%
Residential in BMA 1 1,568 21% 21% 21%
Hotel in provincial area 2 561 rooms 83% 86% 83%

(1) Excludes area transferred to CPNRF and CPNCG
(2) Excludes rental agreements < 1 year, such as kiosk, carts, ATMs and coin machines.
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CPN Financial Summary

Solid top line and profit growth

(THEmn) (excl non -recurring items) (THBmN) log1a 11314 (THBmN) 13.568

30,875

29,234 9’2449,893

25,713

7.2317,307/:7467,880

23,668

6,063 6.532

2014 2015 2016 2017 1H17 1H18 2014 2015 2016 2017 1H17 1H18 2014 2015 2016 2017 1H17 1H18
% YoY Growth 2014 2015 2016 2017 1H17 1H18
Total revenues (Exc. non-recurring items) ' 13% 9% 14% 6% 6% 15%
Operating profit (Exc. non-recurring items) 15% 7% 19% 5% 9% 8%
Normalized Net profit 21% 7% 19% 7% 12% 9%
Net profit 16% 8% 17% 47% 12% 9%
Same store revenue growth 4% 2% 2% 4% 3% 306 2
Gross Profit Margin (Exc. Other Income)(%) 48% 48% 49% 50% 51% 49%
EBITDA Margin (%) 53% 53% 54% 54% 56% 53%
/1 Total revenue includes rental & service, hotel operation, food & beverage, and other incomes, excluding interest income, a nd share of profit from investment.

/2 Excl. CentralWorld , CentalPlaza Nakhon Ratchasima, CentralPlaza Mahachai , Central Plaza Rama 3, and CentralFestival Pattaya Beach
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CPN Revenue Breakdown

Mainly boosted by residential sales

2Q18 total revenues /1 +23% YoY mainly contributed by

(THB mn) _
Rent and services +5% YoY
35,000 30,875 A Contributions from new shopping malls in 2017: CentralPlaza
29,234 Nakhon Ratchasima and CentralPlaza Mahachai
30,000 . .
25,713 — AIncrease from renovated mall in 2017: CentralPlaza Rama 3
25,000 A strong performances of existing shopping malls: Rama 2,
20,000 +23% YoY Pinklao, WestGate , Grand Rama 9 and Chiangrai
Hotel +10% YoY
15,000 A Higher occupancy rate at Hilton Pattaya and higher room
10.000 rates from both Hilton Pattaya and Centara Hotel &
’ Convention Centre Udonthani
5,000 F&Bsales +9% YoY
0 ANew food courts opened in 2017 at CentralPlaza Nakhon

2015 2016 2017 2Q17 1Q18 2Q18 Ratchasima and CentralPlaza Mahachai

A strong performances with double digit sales growth from
2Q18 Breakdown

Rama 2, Pinklao, Samui, CentralMarina and Festival

Office 2% —F&B5% Chiangmai
Hotel 3% Real estate sales +100% YoY
___Manageme A Continued unit ownership transfer at 3 residential projects :
nt fee 2% ESCENTRayong, ESCENTChiangmai and ESCENTKhonkaen

Other

A Rent from shops income 4%  Active marketing and promotional events throughout the year

A Promotional Area
(Events)

A Service income

A Convention hall

A On site media

Collaboration with  business partners, holding promotional
campaigns to encourage more spending from local customers
and cater for expanding foreign tourists visiting Thailand, are vital
to the strong revenue performance throughout the year.

Note: /1 Includes revenues from residential projects and water & amusement park, and property management fees from CPNRF & CP NCG.

Excludes non -recurring items.
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Cost Breakdown

Efficiencies maintained despite external cost pressure

(THB mn)
20,000
16,000 14,041 14,518
12,634 —
12,000
+29% YoY
8,000 A
4,618
3,852 '
4,000 3,578 —

2015 2016 2017 20Q17 1Q18 2Q18

2018 Breakdown

Office 1%

F&B 7%
Hotel 2%

Note: Excludes non -recurring items.

2Q18 total costs +29% YoY mainly contributed by
Cost of rent and services +7% YoY
A Higher operating and depreciation costs of newly opened
malls and renovated projects in 2017, namely CentralPlaza

Nakhon Ratchasima, CentralPlaza Mahachai and
CentralPlaza Rama 3.

A Higher maintenance, repair and personnel expenses to
support the expansion of new shopping malls

A Slightly higher utility cost amidst rising electricity unit cost,
courtesy of continuous energy conservation initiatives

Cost of hotel operations +3% YoY
AlIn line with revenues of hotel business mainly from effective
cost management and control in the operations
Cost of F&Bsales +10% YoY
A Better cost management at existing food courts despite
higher cost from newly opened food courts in 2017
Cost of real estate sales +100% YoY

A In-line with the increase in real estate sales from 3 residential
projects : ESCENTRayong, Chiangmai and Khonkaen

Continued focus on efficient cost management

Implementation  of energy conservation initiatives at shopping
malls to yield lower electricity unit consumption, in face of rising
unit cost, is actively carried out to maintain or increase overall
gross profit margin .
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CPN SG&A Expenses Breakdown

In line with business expansion

(THB mn) 2Q18 SG&A expenses +20% YoY mainly contributed by
6.000 A Higher personnel expenses to support business expansion
' 5.066 A Higher marketing expenses from higher frequency and scale
5,000 : of events and customer engagement activities at malls
AInclusion of administrative expenses related to transfers of
4,000 residential projects and rental expense of Hilton Pattaya
3,000 +20% YoY Hotel based on the sublet agreement with CPNREIT
2,000 1197 1204 1,438 Balancing overhead expenses with business plan
1,000 Close monitoring of operating performance and maintain optimal
0 SG&A expenses level according to business requirements with

potential incremental savings from 1) synergy with Central Group
in marketing activities and supply chain management 2)
preparing organizational readiness for future growth

2015 2016 2017 2Q17 1Q18 2Q18

2018 Breakdown

Advertising &
Promotion 18%

Rental
Expense to
REIT5%

Note: Excludes non -recurring items.
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CPN Debt Analysis

Low finance cost and strong credit rating

Finance cost and average cost of debt 2Q18 Outstanding Debt Breakdown

(THB mn)
Short-term Short-term
900 813 - 6% Ioa(? bond
800 - 29% 26%
- 5%
700
633 _43% voy
600 - v -69% YOY | 4o, 12,722
v Long -term ' THBmMN
500 . 364 O loan
- L 30
400 - 347% O o ~...~o 3% 3%
o 0 . 0
300 2.81% 2.80% 2.80% 50, Long -term
bond
200 42%
- 1%
100 - 93 105 - ° Fixed
- - 100%
0 - - 0%
2013 2014 2015 2016 2017 2017 1Q18 2Q18
mmmm nterest expenses =0 =RS: Weighted average cost of debt

U Corporate credit

I U Senior unsecured
RISJ AA debenture Stable
RATING Rating Outlook

Note : Weighted average interest rate was derived from interest expenses including interest capitalization for projects under development .
All borrowings at denominated in THB

Prepared by CPN Investor Relations 2Q 2018 Results Page 10



CPN Capital Structure

Slightly higher gearing but comfortably below covenant

CPN6s net D/E ratios are historically be

(THBmnN) (Times)
80,000 - - 0.60
70,000 - 63,880 66,794 63912 g0
60,000
50,000 0-40
40,000 0.30
30,000 0.20
20,000
10,000 0.10

0 0.00

mmmm Cash & current investment B |nterest bearing debts mm Equity --0--RS: Net D/E
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CPN Rental Contract Structure

Contract structure unchanged from previous year

Upside from long -term lease contract expirations to convert into short term contracts at market
rental rate should help increase revenues

Rental contract composition by area @ Long-term lease contracts expiration @

Consignment

0

Fixed Rent
(37%)
46%
(46%) 2021 |< 1%
2020 18%

2019 12%

2018 I 3%
Long-term Lease
17% 0% 10% 20% 30%  40% 50% 60% 70%
0
(17%) B Retail Shops Department Stores

Source: Company estimate as of 30 June 2018
(1) Percentage based on occupied area.
(%) 2Q17 figure
(2) Based on total long -term lease area of 154,027 sq.m. with less than 4% rental income contribution.

Prepared by CPN Investor Relations 2Q 2018 Results Page 12



~CentralPhuket

Exp. Opening 4Q18
Land Type Freehold
Investment 1 (THB) 8.30 bn

Est. NLA (sg.m.) ~89,000

Jomt Investor I-R&D Bhd.

Enlarge the Asset Base

Announced new malls in 2018 and 2019

Exp. Opening 3Q18 Exp. Opening 3019

Land Type Leasehold Land Type Freehold

Investment ! (THB) 6.65 bn HIn\H/estment 1 (THB) ~5.00 bn

= Est. NL” (sq.m.) ~63,000 Est. NLA (sq.m.) ~40,000
1 Joint Developer 3 ~ Central o '

R AT g s e TS

Exp. Opening 40Q19
Land Type Freehold

ﬁ‘! Ayutth aya | Investment 1 (THB) TBC

Est. NLA (sq.m.) TBC

Note 1: Includes land and construction cost of shopping center and parking building. Excludes Central Department Store or R obinson Department Store, ar
Not e : Excludes Central Department Store Robi nson Department Store, BUsd area
Note 3: Area will be developed and owned by the joint developer. However, the store will serve as a magnet to draw traffic in to CPNG pl aza area.
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@ CentralPhuket
Worl dos oLuxury & Leli

. . . . The largest international shopping complex in the new Phuket CBD
Must-Visit Shopping Destination = e e k

for Locals and Tourists

Over 20 Luxury B rands to
Complete Your Shopping

Future Potential for Mixed -use
Development Projects

Grand Opening on
10 September 2018

Firstever world -class attractions along with over 400 shops of luxury and lifestyle brands

Tribhum: indoor 3D theme park Aquaria: largest aquarium in Thailand Tales of Thailand: all experiences in one
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