UOBKayHian

your trusted financial partner

ng < d‘g
UHAI. 88531 WIBNWLWa3m (ORI)

o
NENURAILAIAN

2022: uausenNaun1SLNNTU 36% yoy WAL 57% qoq

ORI 51891ulsgnE 1.1 Wuav. Tu 2Q22 (+36% yoy, +57% qoq) Feaanangenituszanm
N15229L51LAZAAIAAIA 19% WUILUNYDA Presales e'i'aagj‘lmﬁ'umaﬁ%ussqLﬂwmﬂﬁ'\a’ﬂ
oRI UsznrAanadunassninenian 0.15 uIn/Ru Frusunanisaniiueulunsetiusn An
aRSIRANAU N 1.4% ALUEHEI Fa N51AUInneg 14.00 U

2Q22 RESULTS
Year to 31 Dec (Btm) 2Q21 1Q22 2Q22 yoy % goq %
Revenue from sales 3,085 3,041 2,914 (5.5) (4.2
Cost of sales 2,043 1,970 1,857 9.1) (5.8)
Operating EBIT 822 716 669 (18.7) (6.6)
Extraordinary items 243 297 611 150.8 105.9
Equity income 4 (48) 97 2,523.2 102.2
Net profit 852 738 1,155 35.6 56.6
Percent 2Q21 1Q22 2Q22 yoy ppt goq ppt
Residential gross margin 338 35.2 36.3 25 11
SG&A to sales 15.8 189 22.7 6.8 38
EBIT margin 24.2 21.6 20.5 (3.7) (1.1)
Net margin 25.0 22.3 354 10.3 13.1
Source: Origin Property, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 10,485.7 14,548.1 15,4343 16,7842 18,159.2
EBITDA 2,520.7 3,368.2 3,568.8 3,936.7 4,294 1
Operating profit 2,355.7 3,185.6 3,392.3 3,747.7 4,107.1
Net profit (rep./act.) 2,661.9 3,193.9 3,747.6 4,104.3 4,550.4
Net profit (adj.) 2,517.3 2,653.1 3,587.6 3,944.3 4,390.4
EPS (Bt) 1.0 1.1 1.5 1.6 1.8
PE (x) 10.0 9.5 7.0 6.4 5.8
P/B (x) 22 1.7 1.5 1.3 1.1
EV/EBITDA (x) 15.6 11.6 11.0 10.0 9.1
Dividend yield (%) 4.8 5.2 5.9 6.5 7.2
Net margin (%) 254 22.0 243 24.5 251
Net debt/(cash) to equity (%) 135.0 90.1 7.7 56.1 45.1
Interest cover (x) 10.2 11.6 14.0 15.1 17.7
ROE (%) 253 243 23.3 222 215
Consensus net profit - - 3,457 3,797 3,985
UOBKH/Consensus (x) - - 1.04 1.04 1.10

Source: Origin Property, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt10.40
Target Price Bt14.00
Upside +34.6%

COMPANY DESCRIPTION

Origin Property is a development company that

covers the entire real estate
businesses related to real estate.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
3-mth avg daily t'over (US$m):
Price Performance (%)
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Major Shareholders

MR. PEERAPONG JAROON-EK
PEERADA CAPITAL CO., LTD

MRS. ARADA JAROON-EK
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ANALYST(S)

Tanaporn Visaruthaphong
+662 659 8000
tanaporn@uobkayhian.co.th

ASSISTANT ANALYST

Kasemsun Koonnara
+662 659 8302
kasemsun@uobkh.co.th
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STOCK IMPACT
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VALUATION/RECOMMENDATION
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 14,548 15,434 16,784 18,159 Fixed assets 2,751 2,830 2,976 3,560
EBITDA 3,368 3,569 3,937 4,294 Other LT assets 4,591 5,246 5,857 6,292
Deprec. & amort. 183 176 189 187 Cash/ST investment 1,966 2,227 2,688 2,754
EBIT 3,186 3,392 3,748 4,107 Other current assets 26,091 27,550 28,701 30,235
Total other non-operating income 711 450 473 496 Total assets 35,398 37,854 40,223 42,841
Associate contributions (42) 946 1,013 1,148 ST debt 8,482 7,655 6,855 6,005
Net interest income/(expense) (289) (254) (260) (243) Other current liabilities 3,329 4,013 4,364 47721
Pre-tax profit 4,242 4,734 5,173 5,708 LT debt 6,945 6,945 6,945 6,945
Tax (865) (777) (853) (935) Other LT liabilities 703 772 839 908
Minorities (183) (210) (216) (223) Shareholders' equity 14,937 17,257 19,791 22,610
Net profit 3,194 3,748 4,104 4,550 Minority interest 1,003 1,213 1,429 1,652
Net profit (adj.) 2,653 3,588 3,944 4,390 Total liabilities & equity 35,398 37,854 40,223 42,841
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 2,282 3,358 3,710 3,784 Profitability
Pre-tax profit 4,242 4,734 5,173 5,708 EBITDA margin 23.2 23.1 235 23.6
Tax (865) (777) (853) (935) Pre-tax margin 29.2 30.7 30.8 314
Deprec. & amort. 183 176 189 187 Net margin 22.0 24.3 245 25.1
Working capital changes (1,064) (832) (732) (1,289) ROA 9.2 10.2 10.5 11.0
Non-cash items (400) 57 (67) 113 ROE 24.3 233 22.2 215
Other operating cashflows 185 0 0 0
Investing (759) (842) (878) (1,137) Growth
Capex (growth) 203 (256) (335) (771)  Tumover 387 6.1 8.7 8.2
Investments (626) (500) (500) (400) EBITDA 336 6.0 103 9.1
Others (336) (87) 43) 34 Pre-tax profit 27.6 116 9.3 10.3
Financing (365  (2255)  (2370)  (2581) Net profit 200 17.3 95 10.9
Dividend payments (1,4%)  (1412) (15700  (L,731) Net profit (adj.) 54 352 9.9 113
Issue of shares 0 0 0 0 EPS 54 35.2 9.9 11.3
Proceeds from borrowings (734) (827) (800) (850)
Othersfinterest paid 1,866 (16) 0 0 Leverage
Net cash inflow (outflow) 1,158 261 461 66 Debt to total capital 49.2 44.1 394 34.8
Beginning cash & cash equivalent 808 1,966 2,227 2,688 Debt o equity 103.3 84.6 69.7 57.3
Ending cash & cash equivalent 1,966 2,227 2,688 2,754 Net debt/(cash) to equity 90.1 7.7 56.1 45.1
Interest cover (x) 11.6 14.0 15.1 17.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
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