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2Q21 RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q20 1Q21 2Q21 yoy % chg goqg % chg
Residential sales revenue 3,088 3,446 3,115 0.9 (9.6)
Total revenue 3,216 3,630 3,395 5.6 (6.5)
Residential gross profit 1,092 1,240 1,096 0.4 (11.6)
Total gross profit 1,220 1,424 1,376 12.8 (3.4)
Operating EBIT 800 975 1,006 25.7 32
Core profit 707 700 639 (9.6) 8.7)
Net profit 707 825 839 18.6 17
(%) 4Q19 3Q20 2Q21 yoy ppt chg goq ppt chg
Residential sales gross margin 354 36.0 35.2 0.2) 0.8)
SG&A to sales 13.0 15.8 16.8 38 1.0
EBIT margin 24.9 26.9 29.6 4.7 2.8
Net margin 22.0 227 247 2.7 2.0
Source: ORI, UOB Kayhian

WHAT’S NEW
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 13,197 10,486 13,546 14,843 15,934
EBITDA 4,153 2,701 3,344 3,573 3,838
Operating profit 4,035 2,536 3,194 3,413 3,666
Net profit 3,027 2,662 3,066 3,659 3,920
Net profit (adj.) 3,027 2,662 3,066 3,659 3,920
EPS (Bt) 1.23 1.09 1.25 1.49 1.60
PE (x) 7.4 8.4 7.3 6.1 5.7
P/B (x) 23 2.0 1.7 1.4 1.2
Dividend per Share 0.50 0.49 0.51 0.60 0.64
Dividend yield (%) 5.4 5.4 5.6 6.6 7.0
Net margin (%) 22.9 254 22.6 246 24.6
Net debt/(cash) to equity (%) 152.5 135.0 119.3 98.2 87.1
Interest Cover (x) 15.9 10.9 13.3 13.6 14.2
ROE (%) 35.4 25.3 24.9 25.5 23.5

Source: Company data, UOB Kayhian

THAILAND

Wednesday, 04 August 2021

BUY

(Maintained)

Share Price Bt8.95
Target Price Bt11.50
Upside +28.5%

COMPANY DESCRIPTION

Property development including condominium
along sky train stations in Bangkok Metropolitan
Region and related services which are rental & re-
sale and condominium project management
services only for the projects of the Company.

STOCK DATA

GICS sector Property Development
Bloomberg ticker: ORI TB
Shares issued (m): 2,452.86
Market cap (Btm): 21,953.12
Market cap (US$m): 663.64
3-mth avg daily t'over (US$m): 412

Price Performance (%)

52-week high/low Bt10.40/Bt5.90

1mth 3mth 6mth 1yr YTD
0.56 (2.72) 19.33 26.06 18.54
Major Shareholders %
MR. PEERAPONG JAROON-EK 28.28
PEERADA CAPITAL CO., LTD 25.23
MRS. ARADA JAROON-EK 6.83
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ANALYST(S)

Peerawat Dentananan, CFA, FRM
02 659 8302
Peerawat@uobkayhian.co.th

ASSISTANT ANALYST

Kasemsun Koonnara
02 659 8027
Kasemsun@uobkayhian.co.th
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STOCK IMPACT
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VALUATION/RECOMMENDATION
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ORI EARNINGS BY QUARTER
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2019 2020  2021F  2022F  2023F Year to 31 Dec (Btm) 2019 2020  2021F  2022F  2023F
Net turnover 13,197 10,486 13546 14,843 15934 Cash & Equivalent 1,330 808 1,013 1,134 1,272
EBITDA 4,153 2,701 3,344 3,573 3,838 Account receivable 530 314 406 445 478
Deprec. & Amort. 119 165 150 160 173 Other C/A 24,621 25382 27,838 28,870 30,116
EBIT 4,035 2,536 3,194 3,413 3,666 Fixed assets, net 2,546 3,137 3,202 3,257 3,399
Total other non-operating income 913 612 600 600 600 Other assets 3052 4053 4823 6253 8278
Associate contributions (239) 604 469 946 1,013 Total assets 32,079 33,694 37,282 39,960 43543
Net interest income/(expense) (262) (247) (252) (262) (271) Account payable 2,574 2,874 3,251 3,562 3,824
Pre-tax profit 3,989 3,325 3,861 4,547 4,858 ST debt 6,447 9,171 1,777 6,877 6,577
Tax (848)  (560)  (695)  (738)  (788) Other current liabilities 1,800 1523 1964 2152 2,310
Minorities (114)  (102)  (100)  (150)  (150) LT debt 9606 6,990 8990 9490 10,290
Net profit 3,027 2,662 3,066 3,659 3,920 Other LT liabilities 717 1,127 1,355 1,484 1,593
Shareholders' equity 10,934 12,008 13,944 16,393 18,947

Total liabilities & equity 32,079 33,694 37,282 39,960 43,543

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2019 2020 2021F  2022F  2023F Year to 31 Dec (%) 2019 2020  2021F  2022F  2023F
Operating (1,297) 1,662 1,585 3,397 3,384 Profitability

Pre-tax profit 3,989 3,325 3,861 4547 4,858 EBITDA margin 315 25.8 24.7 24.1 24.1
Tax (848)  (560)  (695)  (738)  (788) Net margin 229 254 226 24.6 24.6
Deprec. & Amort. 119 165 150 160 173 ROA 10.2 8.1 8.6 9.5 9.4
Associates 0 0 0 0 0 ROE 354 25.3 24.9 255 235
Working capital changes (2,855) (332)  (2,024) (707) (938)

Non-cash items (1,402) (191) 293 135 80 Growth

Other operating cashflows (200) (745) 0 0 0 Turnover (16.2)  (20.5) 29.2 9.6 74
Investing (2,008) (1,346)  (758) (1,515) (2,231) EBITDA (11.9)  (35.0) 23.8 6.8 74
Capex (growth) (1,098)  (756)  (215)  (215)  (315) Net profit 903) (12.1) 15.2 19.3 71
Capex (maintenance) 0 0 0 0 0 Net profit (adj.) 9.3)  (121) 15.2 19.3 7.1
Investments (913) (1,082)  (700) (1,400)  (2,000) EPS 21 (121 15.2 19.3 7.1
Proceeds from sale of assets 0 0 0 0 0

Others 4 491 157 100 84 Leverage

Financing 2716 (838)  (623) (1,760) (1,016) Debt to capital 1468 1346 1202 998  89.0
Dividend payments (1,384)  (711) (1,229) (1,360) (1,516) Debt to equity 1662 1421 1269 1055 94.2
Issue of shares 39 0 0 0 0 Net debt/(cash) to equity 134.7 127.9 113.0 92.9 82.3
Proceeds from borrowings / (Repay) 3,523 108 607 (400) 500 Interest cover (x) 15.9 10.9 133 13.6 142
Others 537 (234) 0 0 0

Net cash inflow (outflow) (489) (522) 205 122 137

Beginning cash & cash equivalent 1,819 1,330 808 1,013 1,134

Changes due to forex impact 0 0 0 0 0

Ending cash 1,330 808 1,013 1,134 1,272
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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