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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022  2023F  2024F  2025F 0% ®

Net turnover 14,923.4 14,396.9 16,638.6 18,822.6 19,542.2 9.00 80

EBITDA 37435 3,788.8 4,502.8 49353 5,165.9 ] Vatme )

Operating profit 3,560.9 3,788.8  4,293.3 4,727.8  4,935.0 2

Net profit (rep./act.) 31939 37745 39132 41805 42492 °

Net profit (adj.) 2,653.1 2,845.0 3,473.2 3,860.5 4,089.2 Mar22 May22 Jul22  Sep22 Nov22 Jan23 Mar23

EPS (Bt) 1.1 1.2 1.4 1.6 1.7

PE (x) 11.0 10.3 8.4 7.6 71 Source: Bloomberg

P/B (x) 2.0 1.6 15 1.3 12 ANALYST(S)

EV/EBITDA (x) 13.4 13.3 11.2 10.2 9.7

Dividend yield (%) 45 6.1 5.4 57 5.8  Kasemsun Koonnara

Net margin (%) 214 26.2 235 222 217 ~ t6626598027

Net debt/(cash) to equity (%) 90.1 104.8 938 81.9 70.7  kasemsun@uobkayhian.co.th

Interest cover (x) 12.9 10.9 12.7 13.9 14.5

ROE (%) 24.3 22.8 20.8 20.1 18.2

Consensus net profit - - 3,456 3,701 4,051

UOBKH/Consensus (x) - - 1.00 1.04 1.01

Source: Origin Property, Bloomberg, UOB Kay Hian
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4Q22 AND 2022 RESULTS RECAP

Year to 31 Dec (Btm) 4Q21 3Q22 4Q22 yoy%  qoq % 2021 2022 yoy %
Revenue from sales 3,426 2,881 2,840 (17.1) (1.4) 13,623 11676  (14.3)
Cost of sales 2,281 1,845 1,931 (15.3) 47 9,019 7,604 (15.7)
Operating EBIT 675 1,066 962 426 9.7 3,561 3,789 6.4
Equity income (72) 39 328 557.9 7435 (42) 416 1,099.1
Extraordinary items 201 177 78 (61.2) (55.7) 676 1,162 719
Core profit 647 707 971 50.1 374 2,653 2,845 7.2
Net profit 808 848 1,033 279 219 3,194 3,775 18.2
Percent 4Q21 3Q22 4Q22  yoyppt qogppt 2021 2022 yoy ppt
Residential gross margin 334 35.9 320 (1.4) (3.9) 338 349 11
SG&A to sales 10.9 20.2 8.6 (2.3) (11.6) 14.0 16.9 29
EBIT margin 18.7 29.2 254 6.7 (3.8) 23.9 26.3 25
Net margin 224 23.2 27.2 4.9 4.0 214 26.2 4.8

Source: ORI, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 14,397 16,639 18,823 19,542 Fixed assets 3672 3,732 4,001 4,346
EBITDA 3,789 4,503 4,935 5,166 Other LT assets 8,102 9,675 11,580 13,466
Deprec. & amort. 0 209 207 231 Cash/ST investment 3,183 2,814 3,040 3,720
EBIT 3,789 4,293 4,728 4,935 Other current assets 33,134 32,720 33,802 34,497
Total other non-operating income 139 0 0 0 Total assets 48,091 48,942 52,423 56,029
Associate contributions 416 796 851 915 ST debt 8,447 7,425 7,425 7,425
Net interest income/(expense) (346) (356) (356) (356) Other current liabilities 4,912 4,745 5,215 5,627
Pre-tax profit 5,159 5,284 5,623 5,694 LT debt 13,731 13,731 13,731 13,731
Tax (947) (920) (978) (980) Other LT liabilities 1,068 1,245 1,230 1,396
Minorities (438) (451) (464) (465) Shareholders' equity 18,132 19,544 22,106 24,669
Net profit 3,775 3913 4,180 4,249 Minority interest 1,801 2,252 2,716 3,181
Net profit (adj.) 2,845 3473 3,860 4,089 Total liabilities & equity 48,091 48,942 52,423 56,029
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (1,249) 4,820 4,241 4,662 Profitability
Pre-tax profit 5,159 5,284 5,623 5,694 EBITDA margin 26.3 27.1 26.2 264
Tax (947) (920) (978) (980) Pre-tax margin 358 318 29.9 29.1
Deprec. & amort. 0 209 207 231 Net margin 26.2 235 222 217
Working capital changes (4,748) (715) (382) (465) ROA 9.0 8.1 8.2 7.8
Non-cash items (713) 962 (229) 182 ROE 228 208 20.1 18.2
Other operating cashflows 0 0 0 0
Investing (4,067) (1,665) (2,397) (2,296) Growth
Capex (growth) (921) (269) (476) (576) Turnover (3.5) 15.6 131 3.8
Investments (3,011) (1,810) (1,851) (1,868) EBITDA 12 18.8 9.6 47
Others (135) 415 (70) 148 Pre-tax profit 21.6 24 6.4 13
Financing 6,533 (3,524) (1,619) (1,686) Net profit 18.2 37 6.8 1.6
Dividend payments (1,399) (1,666) (1,619) (1,686) Net profit (adj.) 7.2 221 111 5.9
Issue of shares 15 (15) 0 0 EPS 7.2 221 111 5.9
Proceeds from borrowings 6,752 (1,023) 0 0
Othersfinterest paid 1,165 (821) 0 0 Leverage
Net cash inflow (outflow) 1,217 (369) 225 680 Debt to total capital 52.7 493 46.0 432
Beginning cash & cash equivalent 1,966 3,183 2,814 3,040 Debt to equity 1223 108.2 95.7 85.8
Ending cash & cash equivalent 3,183 2,814 3,040 3,720 Net debt/(cash) to equity 104.8 93.8 81.9 70.7
Interest cover (x) 10.9 12.7 13.9 145
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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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