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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 14,9234 14,3969 15437.3 18,128.2 18,628.0
EBITDA 3,743.5 4,088.7 5,058.3 5,649.1 5,819.6
Operating profit 3,5660.9 3,788.8 4,643.3 52217 53793
Net profit (rep./act.) 3,193.9 3,7745 3,4347 3,6358 3,748.9
Net profit (adj.) 2,653.1 2,845.0 25442 29958  3,108.9
EPS (Bt) 1.1 1.2 1.0 1.2 1.3
PE (x) 8.2 7.6 8.5 7.2 7.0
P/B (x) 1.5 1.2 1.1 1.0 0.9
EV/EBITDA (x) 14.6 13.3 10.8 9.7 9.4
Dividend yield (%) 6.1 8.1 7.0 7.4 7.8
Net margin (%) 21.4 26.2 22.2 20.1 20.1
Net debt/(cash) to equity (%) 90.1 104.8 158.3 142.1 126.8
Interest cover (x) 12.9 11.8 11.9 13.6 14.3
ROE (%) 24.3 22.8 18.5 18.1 16.9
Consensus net profit - - 3,301 3,446 3,678
UOBKH/Consensus (x) - - 0.77 0.87 0.85

Source: Origin Property, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt8.85
Target Price Bt11.20
Upside +26.6%
(Previous TP Bt14.40)

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): 22,024.6
Market cap (US$m): 620.9

3-mth avg daily t'over (US$m): 1.2
Price Performance (%)

52-week high/low Bt12.80/Bt8.55

1mth 3mth 6mth 1yr YTD
(11.5) (11.5) (19.5) (14.1) (26.9)
Major Shareholders %
Mr. Peerapong Jaroon-ek 29.1
Peerada Cpital Co.,Ltd 25.2
Mrs. Arada Jaroon-ek 6.9
FY23 NAV/Share (Bt) 7.78
FY23 Net Debt/Share (Bt) 12.31
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3Q23 RESULTS RECAP QUARTERLY PRESALES

Year to 31 Dec (Btm) 3Q22 2Q23 3Q23 yoy % goq %

Gross revenue 3,590 3,363 4,785 333 423

Gross profit 1,569 1,817 1,976 259 8.8 Btb

Operating EBIT 1,007 1,048 1,194 186 139 140 us 16 120 25125
Extraordinary items 177 381 409 131.8 7.3 1(2)8 os 9.6

Core profit 707 620 790 118 215 wd ™ 04
Net profit 848 873 1,000 180 146 o0 ;0 B8 B4 @5 86
Percent 3Q22 2Q23 3023 yoy ppt goqg ppt 0. 54 58

Gross margin 437 54.0 413 (2.4) (12.7) 20

SG&A to sales 15.7 228 16.3 0.7 (6.5) 00
EBIT margin 28.0 312 25.0 (3.1 (6.2) 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
Net margin 236 26.0 20.9 @.7) (.1) = Lowrise © Highise

Source: Origin Property, UOB Kay Hian
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QUARTERLY LAUNCHES
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EARNINGS REVISION
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HIGH LEVERAGE RATIO

Year to 31 Dec 2023F 2024F 2025F
(Btm) New Old Change New Old  Change  New Old  Change
Revenue 15437 16639 -7.2% 18128 18823 -3.7% 18628 19542 -47% T e ]
Gross profit 7,732 7103  89% 8849 7907 119% 9,107 8235  10.6% o
Operating profit 4643 4293  82% 5222 4728 104% 5379 4935 9.0% 150
Net profit 3435 3913 -122% 3,636 4180 -13.0% 3749 4249 -11.8% 100 b o i
Percent New Old  Change  New Old  Change  New Old  Change x TE S a—— e T
Residential margin =~ 29.5%  34.7% 5.1 31.0%  345% -35 31.0%  34.6% -3.6 150 ‘“'“"'““: - s
SGE&A to sales 200%  16.9% 31 200%  16.9% 31 200%  16.9% 31 oo 0s4 og 10 7 op [ o
Net margin 238%  254% -1.6 219% 241% 2.3 231% 241% -1.0 040
Source: Origin Property, UOB Kay Hian O wee e we e e
Source: ORI
EARNINGS REVISION/RISK
BACKLOG AS OF 30 SEP 23
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STRONG BACKLOG 47,024 MB

RECOGNIZE REVENUE 2023 - 2027F
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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 15,437 18,128 18,628 Fixed assets 3672 6,858 6,936 7,001
EBITDA 4,089 5,058 5,649 5,820 Other LT assets 8,102 10,489 12,373 14,262
Deprec. & amort. 300 415 427 440 Cash/ST investment 3,183 1,912 2,053 2,629
EBIT 3,789 4,643 5,222 5,379 Other current assets 33,134 43,994 43,753 44,028
Total other non-operating income 139 115 120 125 Total assets 48,091 63,252 65,115 68,010
Associate contributions 416 (380) (400) (420) ST debt 8,447 13,117 13,117 13,117
Net interest income/(expense) (346) (426) (416) (406) Other current liabilities 4912 7,980 7,363 7,566
Pre-tax profit 5,159 5,066 5,326 5,479 LT debt 13,731 19,000 19,000 19,000
Tax (947) (1,089) (1,145) (1,180) Other LT liabilities 1,068 1,728 1,594 1,638
Minorities (438) (542) (545) (550) Shareholders' equity 18,132 19,085 21,152 23,250
Net profit 3,775 3,435 3,636 3,749 Minority interest 1,801 2,343 2,888 3,438
Net profit (adj.) 2,845 2,544 2,996 3,109 Total liabilities & equity 48,091 63,252 65,115 68,010
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (949) (3,399) 4,232 4,667 Profitability
Pre-tax profit 5,159 5,066 5,326 5479 EBITDA margin 284 328 312 312
Tax (947) (1,089) (1,145) (1,180) Pre-tax margin 358 328 29.4 294
Deprec. & amort. 300 415 427 440 Net margin 26.2 222 20.1 20.1
Working capital changes (4,748) (9,175) 523 (43) ROA 9.0 6.2 5.7 5.6
Non-cash items (713) 1,384 (899) (29) ROE 228 185 18.1 16.9
Other operating cashflows 0 0 0 0
Investing (4,367) (5,328) (2,523) (2,440) Growth
Capex (growth) (1,221) (3,601) (506) (595) Turnover (3.5) 7.2 174 2.8
Investments (3,011) (2,302) (1,851) (1,868) EBITDA 9.2 237 117 3.0
Others (135) 575 (167) 23 Pre-tax profit 21.6 (1.8) 5.1 2.9
Financing 6,533 7457 (1,568) (1,651) Net profit 18.2 (9.0) 59 31
Dividend payments (1,399) (1,647) (1,568) (1,651) Net profit (ad].) 7.2 (10.6) 178 3.8
Issue of shares 15 (15) 0 0 EPS 7.2 (10.6) 178 3.8
Proceeds from borrowings 6,752 9,939 0 0
Others/interest paid 1,165 (821) 0 0 Leverage
Net cash inflow (outflow) 1,217 (1,271) 141 576 Debt to total capital 52.7 60.0 57.2 54.6
Beginning cash & cash equivalent 1,966 3,183 1,912 2,053 Debt to equity 1223 168.3 151.8 138.1
Ending cash & cash equivalent 3,183 1,912 2,053 2,629 Net debt/(cash) to equity 104.8 158.3 1421 126.8
Interest cover (x) 11.8 11.9 13.6 14.3
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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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SPI

SV
THANI
TMILL
TRT
TVO
WACOAL

BBGI
EKH
MENA
SIS
WIN

AIE
AWC
BGC
CFRESH
CPI

EA
Financials
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HENG
INTUCH
KCC
LHFG
MCOT
NEP
PB
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PSTC
RATCH
SCCC
SITHA
SPRC
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THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
HTC
IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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