UOBKayHian

your trusted financial partner

Company Update

ng [ e‘g
UHNA. 98531 WIBNWLWa3m (ORI)

n1suAZasnalsznaun1sezlaaauly 2H23
Liﬂmm'a'ﬂuom 22H9AITNYILNIHUGAN  Presales ﬁuﬁmn%a‘lu 2H23 uazussardvang
presales 0l filsuanzas ORI mmdtazAen g Aaulu 3023 lagldusenyuain backiog

Tumziidlsly 4023 Huulineziluangegauszanlasanavali lnelausonyuainms
Tauﬁﬁﬁumnﬁ'anajuLm'agmazums'm AIATLLUEYEN P8 1A LTIMNNE 14.40 U

WHAT’S NEW

msUszgain3iAsIinasey 2023 1511 SInn1sUsgNEnIIAT IR0 UNe. 89531 NSow
\wash (ORI LﬁawumuwaﬂiznaumiLLaz%’uiTagaé’ﬂmer’imrTULLmMNqiﬁa 157AIA31 ORI 32
Snunlaansnean presales Audaundsln 2H23 azfidnlsndnAindnazaos 9 Aawnous 3023
Dusuly fils 4023 sz lugagegauszdnlasuazatii

STOCK IMPACT

o Talnusngan presale uSaunss ORI 31891U8aR presale Av1Usziivlangdl 12.5 uwau. Tu
2Q23 Liindw 29% yoy WAz 4% qoq ABHEHTT Take-up §9n11 60% a1nn1ilaalATINTS
Tnal Tuamsiindiusnzadd 2023 USENTean presales 1l 24.5 WAL (+38% yoy) AnLTn
54% yositmanensll 1518aAsannedBsuIndniusen presales 289 ORI 1w 2H23 Tnglssu
wssnypuanmalamlasinsfiainsingad 28.9 wuau. wiandn 17.5 Wuau. dmdungs
WWITTU UA2 11.4 Wray. dnsungauuwage Aows3adedn orl azamnsoussquimanesan
presales sf,%fl 2023 "lm’y[,aiann

o malsiusalamauly 2023 flswanaas ORI AMAdezEinadsrasfnaas il 3023
Tneldusonyuarnnisudlatyninislowann backiog szaulaiand wazlassnisrauladanyui
1953191539 (SOHO Ratchada) wananth 1sA1adnrinlseziiiadulu 4923 Foinazfugagegn
Uszinlmsunazelih tesarnlasenisreulaiiasraasalng 5 Tasenis (Tasenas ori 3
Tasons uaclasanissaanm 2 Tasen1s) uas Tassmsuwasiuladlnaidndrwawandisl units
winalow lusnsiieriwatauaunsnamnlasinisiamwinaitesiuius finsuazidraosfibn
flazdaenyuaelaiuazdin downside risk 29an13AIAN1SAIZBTT

* Condo-Backed Token A1A31985U3 11 3023 nsvanzideulniAnainlasinismaulaszavls
woud 3 Tassnisaiadnazadaiumelmion .0, 23 Tassnisfitmanefiazszaamulaiin 3.5
AaU. %ﬂa:L?Tﬂmaﬁumi,mwvlﬁzlm ORI hazauUIAtsanusEnsanln 3023 1sdslals
iansanlunsszananistens (meazdendisifaniii 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 14,9234 14,3969 15,8452 17,760.6 18,131.8
EBITDA 3,743.5 4,088.7 5,291.4 5,674.4 5,758.1
Operating profit 3,560.9 3,788.8 4,876.4 5,247.0 5,317.8
Net profit (rep./act.) 3,193.9 3,774.5 3,913.0 4,180.0 4,249.0
Net profit (adj.) 2,653.1 2,845.0 3,193.0 4,180.0 4,249.0
EPS (Bt) 1.1 1.2 1.3 1.7 1.7
PE (x) 9.4 8.8 7.8 6.0 5.9
P/B (x) 1.7 1.4 1.3 1.1 1.0
EV/EBITDA (x) 12.0 11.0 8.5 7.9 7.8
Dividend yield (%) 5.3 71 7.0 6.7 6.8
Net margin (%) 214 26.2 24.7 23.5 23.4
Net debt/(cash) to equity (%) 90.1 104.8 87.9 76.1 63.3
Interest cover (x) 12.9 11.8 121 121 11.8
ROE (%) 24.3 22.8 20.8 20.2 18.3
Consensus net profit - - 3,621 3,790 4,024
UOBKH/Consensus (x) - - 0.88 1.10 1.06

Source: Origin Property, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt10.20
Target Price Bt14.40
Upside +41.2%
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): 25,384.3
Market cap (US$m): 716.5
3-mth avg daily t'over (US$m): 1.7

Price Performance (%)

52-week high/low Bt12.80/Bt9.75

1mth 3mth 6mth 1yr YTD
(3.8) (3.8) (13.6) 4.7) (15.7)
Major Shareholders %
Mr. Peerapong Jaroon-ek 29.1
Peerada Cpital Co.,Ltd 25.2
Mrs. Arada Jaroon-ek 6.9
FY23 NAV/Share (Bt) 7.93
FY23 Net Debt/Share (Bt) 6.97
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2Q23 RESULTS RECAP QUARTERLY PRESALES
Year to 31 Dec (Btm) 2Q22 1Q23 2Q23 yoy % qoq % +29%y oy
Gross revenue 3451 3478 3,363 (2.5) (3.3) Bim %0
Gross profit 1,470 1,835 1,817 23.6 (1.0) 14,000 11,626 11,628 12,004 12,461
Operating EBIT 853 1,127 1,048 229 (7.0) ﬁggg 9,623
Extraordinary items 611 123 381 (37.5) 211.1 8000
i ' 8,783 8,423 9,459 9,621
Core profit 667 700 568 (14.8) (18.8) 6,000 | 7,004 ' '
Net profit 1,155 798 873 (24.4) 9.4 4000
Percent 2Q22 1Q23 2Q23 yoy ppt goq ppt 2‘008 2,843 o
Gross margin 42,6 52.8 54.0 114 13 2022 3Q22 4Q22 1023 2023
SG&A to sales 17.9 20.3 22.8 5.0 25 = Lowrise = Hgh-rise
EBIT margin 247 324 312 6.5 (1.2) Source: ORI, UOB Kay Hian
Net margin 335 229 26.0 (7.5) 3.0 LAUNCH PLAN IN 2023
Source: ORI, UOB Kay Hian B
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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 15,845 17,761 18,132 Fixed assets 3,672 3,732 4,001 4,346
EBITDA 4,089 5,291 5,674 5,758 Other LT assets 8,102 9,655 11,554 13,431
Deprec. & amort. 300 415 427 440 Cash/ST investment 3,183 4,054 4,493 5,661
EBIT 3,789 4,876 5,247 5,318 Other current assets 33,134 31,160 31,895 32,007
Total other non-operating income 139 93 100 100 Total assets 48,091 48,602 51,942 55,445
Associate contributions 416 134 826 861 ST debt 8,447 7,425 7,425 7,425
Net interest income/(expense) (346) (439) (469) (490) Other current liabilities 4,912 4,518 4,920 5,220
Pre-tax profit 5,159 5,565 5,704 5,789 LT debt 13,731 13,731 13,731 13,731
Tax (947) (1,158) (1,024) (1,035) Other LT liabilities 1,068 1,186 1,161 1,296
Minorities (438) (494) (500) (505) Shareholders' equity 18,132 19,446 21,910 24,473
Net profit 3,775 3,913 4,180 4,249 Minority interest 1,801 2,295 2,795 3,300
Net profit (adj.) 2,845 3,193 4,180 4,249 Total liabilities & equity 48,001 48,602 51,942 55,445
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (949) 6,403 4,775 5,382 Profitability
Pre-tax profit 5,159 5,565 5,704 5,789 EBITDA margin 284 334 31.9 31.8
Tax (947) (1,158) (1,024) (1,035) Pre-tax margin 35.8 351 321 319
Deprec. & amort. 300 415 4217 440 Net margin 26.2 24.7 235 234
Working capital changes (4,748) 592 (122) 6 ROA 9.0 8.1 8.3 7.9
Non-cash items (713) 989 (211) 181 ROE 228 20.8 20.2 18.3
Other operating cashflows 0 0 0 0
Investing (4,367) (1,910) (2,620) (2,528) Growth
Capex (growth) (1,221) (475) (696) (786) Tumover (3.5) 10.1 121 2.1
Investments (3,011) (1,810) (1,851) (1,868) EBITDA 9.2 20.4 7.2 15
Others (135) 375 (73) 125 Pre-tax profit 216 7.9 25 15
Financing 6533  (3622)  (L,716)  (1,686) Net profit 18.2 37 6.8 17
Dividend payments (1,399)  (1,763)  (1,716)  (1,686) Net profit (adj.) 7.2 122 309 17
Issue of shares 15 (15) 0 0 EPS 72 12.2 30.9 17
Proceeds from borrowings 6,752 (1,023) 0 0
Othersfinterest paid 1,165 (821) 0 0 Leverage
Net cash inflow (outflow) 1,217 872 439 1,168 Debt to total capital 52.7 49.3 46.1 43.2
Beginning cash & cash equivalent 1,966 3,183 4,054 4,493 Debt to equity 1223 108.8 96.6 86.4
Ending cash & cash equivalent 3,183 4,054 4,493 5,661 Net debt/(cash) to equity 104.8 879 76.1 63.3
Interest cover (x) 118 121 121 118
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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