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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 10,485.7 14,548.1 14,0351 14,747.7 16,797.7
EBITDA 2,520.7 3,368.2 3,075.7 3,398.6  4,068.5
Operating profit 2,355.7 3,1856 2,866.5 3,144.1 3,816.1
Net profit (rep./act.) 2,661.9 3,193.9 3,776.7 3,9285 4,360.3
Net profit (adj.) 2,517.3  2,653.1 3,011.1 3,648.5 4,080.3
EPS (Bt) 1.0 1.1 1.2 1.5 1.7
PE (x) 10.1 9.6 8.5 7.0 6.3
P/B (x) 2.2 1.7 1.5 1.3 1.1
EV/EBITDA (x) 17.5 131 14.4 13.0 10.9
Dividend yield (%) 4.7 5.2 5.9 6.2 6.8
Net margin (%) 254 22.0 26.9 26.6 26.0
Net debt/(cash) to equity (%) 135.0 90.1 97.5 84.8 74.2
Interest cover (x) 10.2 11.6 9.0 9.5 11.1
ROE (%) 25.3 24.3 23.4 21.3 20.7
Consensus net profit - - 2,901 3,471 3,481
UOBKH/Consensus (x) - - 1.04 1.05 1.17

Source: Origin Property, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt10.40
Target Price Bt14.40
Upside +38.5%
(Previous TP Bt14.00)

COMPANY DESCRIPTION

Origin Property is a development company that
covers the entire real estate industry and
businesses related to real estate.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: ORI TB
Shares issued (m): 2,454 1
Market cap (Btm): 25,882.0
Market cap (US$m): 727.7

3-mth avg daily t'over (US$m): 1.7
Price Performance (%)

52-week high/low Bt12.50/Bt9.30

1mth 3mth 6mth 1yr YTD
5.1 0.0 11.8 (8.8) (8.0)
Major Shareholders %
Mr. Peerapong Jaroon-ek 29.1
Peerada Cpital Co.,Ltd 25.2
Mrs. Arada Jaroon-ek 6.9
FY22 NAV/Share (Bt) 7.04
FY22 Net Debt/Share (Bt) 6.87
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3Q22 RESULTS RECAP QUARTERLY PRESALES
Year to 31 Dec (Btm) 3Q21 2Q22 3Q22 yoy % goq % +64% yoy
Revenue from sales 3,666 2,914 2,881 (21.4) (1.1) Bm +21%qoq |
Cost of sales 2,490 1,857 1,845 (25.9) (0.6) 14,000 11,626
Operating EBIT 753 669 749 (05) 12,0 e ore | %673
Equity income (22) 97 39 276.6 (59.9) goop | 110 7300 ' -
Extraordinary items 106 611 177 66.9 (71.1) i'ggg D 256 5,771 7,004 '
Net profit 709 1,155 848 196 (26.6) j
EPS (BY) 0.29 0.47 035 196 (26.6) e
(%) 3Q21 2Q22 3Q22 yoy ppt qoq ppt R v
Residential gross margin 321 36.3 35.9 39 0.3)
SG&A to sales 15.1 22.7 221 7.0 (0.5) Source: ORI, UOB Kay Hian
EBIT margin 19.7 205 225 2.8 2.0
; UARTERLY LAUNCH
Net margin 18.6 354 254 6.9 9.9) Q
Source: ORI, UOB Kay Hian Btm
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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 14,035 14,748 16,798 Fixed assets 2,751 4,335 4,415 4578
EBITDA 3,368 3,076 3,399 4,068 Other LT assets 4,591 6,049 7,137 8,188
Deprec. & amort. 183 209 254 252 Cash/ST investment 1,966 1,744 1,914 2,005
EBIT 3,186 2,867 3144 3,816 Other current assets 26,091 29,404 31,118 33,595
Total other non-operating income 711 875 880 885 Total assets 35,398 41,531 44,583 48,366
Associate contributions (42) 750 1,185 1,100 ST debt 8,482 7,255 7,255 7,255
Net interest income/(expense) (289) (340) (356) (366) Other current liabilities 3,329 3,509 3,687 4,199
Pre-tax profit 4,242 5,108 5,203 5,785 LT debt 6,945 11,345 11,345 11,345
Tax (865) (893) (824) (961) Other LT liabilities 703 702 737 840
Minorities (183) (438) (451) (465) Shareholders' equity 14,937 17,280 19,668 22,370
Net profit 3,194 3,777 3928 4,360 Minority interest 1,003 1,441 1,892 2,357
Net profit (adj.) 2,653 3,011 3,648 4,080 Total liabilities & equity 35,398 41,531 44,583 48,366
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 2,282 1,291 3,098 3,112 Profitability
Pre-tax profit 4,242 5,108 5,203 5,785 EBITDA margin 232 219 230 242
Tax (865) (893) (824) (961) Pre-tax margin 29.2 36.4 353 344
Deprec. & amort. 183 209 254 252 Net margin 220 26.9 26.6 26.0
Working capital changes (1,064) (2,979) (1,486) (1,822) ROA 9.2 9.8 9.1 9.4
Non-cash items (400) (154) (50) (143) ROE 243 234 213 20.7
Other operating cashflows 185 0 0 0
Investing (759) (3,251) (1,387) (1,364) Growth
Capex (growth) 203 (1,793) (335) (415) Turnover 38.7 (3.5) 51 13.9
Investments (626) (1,330) (1,000) (1,000) EBITDA 336 8.7) 105 19.7
Others (336) (129) (52) 51 Pre-tax profit 276 204 19 112
Financing (365) 1,739 (1,541) (1,658) Net profit 20.0 18.2 4.0 11.0
Dividend payments (1,496) (1,418) (1,541) (1,658) Net profit (ad].) 54 135 212 118
Issue of shares 0 0 0 0 EPS 54 135 21.2 11.8
Proceeds from borrowings (734) 3,173 0 0
Othersfinterest paid 1,866 (16) 0 0 Leverage
Net cash inflow (outflow) 1,158 (222) 170 91 Debt to total capital 49.2 49.8 46.3 429
Beginning cash & cash equivalent 808 1,966 1,744 1,914 Debt to equity 103.3 107.6 94.6 83.1
Ending cash & cash equivalent 1,966 1,744 1,914 2,005 Net debt/(cash) to equity 90.1 975 84.8 74.2
Interest cover (x) 11.6 9.0 9.5 11.1
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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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