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BUY

(Maintained)

Share Price Bt7.60
Target Price Bt9.60
Upside +26.3%
(Previous TP Bt11.20)

COMPANY DESCRIPTION

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

Year to 31 Dec (Btm) 4Q22 3023  4Q23 yoy % goq % 2022 2023 yoy %
Sales and services 3902 4785 2240  (426)  (532) 14397 13866 @3.7)
Gross profit 1810 1976 787  (565)  (60.2) 6220 6,414 31 STOCKDATA
Operating EBIT 1071 1194 (263 (1246)  (1220) 3789 3106  (180)  OICS sector Real Estate
Equity income 328 (138) 263 (19.9) 291.3 416 30  (927)  Bloomberg ticker: ORITB
Extraordinary items 78 409 148 89.8 (63.7) 1,162 1,062 (8.6) Shares issued (m): 2,454.1
Core profit 618 790 (376)  (160.8)  (147.6) 2318 1727  (255)  Market cap (Btm): 18,913.8
Net profit 1033 1000 47 (965) (953 375 2718 (280)  parket cap (USSM): 527.0
Percent . 4Q22  3Q23  4Q23  yoyppt qog ppt 2022 2023 yoy ppt 3-mth avg daily tover (US$m): 13
Gross margin 464 413 351  (11.3) 62 432 463 31
SG&A to sales 189 163 469 279 305 169 239 7.0 Price Performance (%)
EBIT margin 274 250 (118)  (392)  (367) 263 224 (39)  52-week high/low Bt12.80/Bt7.60
Net margin 265 209 21  (244)  (188) 262 196  (66)  qmth amth  6mth  Ayr YTD
Source: Origin Property, UOB Kay Hian ©7) (13.1) (28.3) (36.1) (10.1)
RESULTS Major Shareholders %
. Naﬂsvnaunﬁsuaaamwuﬂmnm‘lu 4Q23 ORI iﬂtmum"liamwmcmmw 47 av. Mr. Peerapong Jaroon-ek 29.1
(-96% yoy, -95% qoq) A1n31fisuazna nAIAnUsENI M 300 - 700 F1%UIN WA Peerada Cpital Co.,Ltd 252
Usznaumasndmasnanselafisiniiaiaain dldane seea figedn wazniandusienis Mrs. Arada Jaroon-ek 6.9
gauinlsfivaw dmsusilan 2023 anas 28% s1nddawdn 2.7 Wudrwun FY24 NAV/Share (BY) 819
e 5781aa1nn1sTaulAs9n15909 ORI ARASLWAD 1.7 WUEIUUIN (-40% yoy, ~46% qog) AN FY24 Net Debt/Share (Bt) 13.37
ﬂamfaummmmnmnammmua suwdU TuzaustRgiwAtsssaLienaInnisusnislasenis
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KEY FINANCIALS . ;Z°
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 10
Net turnover 14,396.9 13,865.7 14,5782 16,2827 18,465.0 o °
EBITDA 4,088.7 3,627.2 4,262.0 4,800.1 5,279.9 8 °
Operating profit 3,788.8 3,106.3 3,725.5 4,247.5 4,710.7 - 60
Net profit (rep./act.) 3,774.5 2,718.2 3,009.7 3,439.3 3,809.9 " Volume ()
Net profit (adj.) 2,845.0 1,869.0 2,369.7 2,799.3 3,169.9
EPS (Bt) 1 2 08 1 0 1 1 1 3 lglar 23 May23 Jul23 Sep23 Nov23 Jan24
PE (x) 6.6 10.0 7.9 6.7 5.9
P/B (x) 1.0 1.0 0.9 0.8 0.8 Source: Bloomberg
EV/EBITDA (x) 13.3 14.9 12.7 11.3 10.3
Dividend yield (%) 95 6.0 6.5 7.4 g2  ANALYST(S)
Nt dobe{(ashy o oculy (%) 048 115 1633 1475 dsso | Ccomeuniconnar
et debt/(cash) to equity (% ) ) ) . )
Interest cover (x) A 11.8 9.8 11.1 12.9 144 16626598027
ROE (%) 22.8 14.6 15.4 16.3 16.3 Kasemsun@uobkayhian.co.th
Consensus net profit - - 2,790 3,124 3,329
UOBKH/Consensus (x) - - 0.85 0.90 0.95
Source: Origin Property, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Year to 31 Dec (Btm) New old Chg. New Old Chg. o PO ¥ S e Avg.84x
. 8 e
Sales and services 14,578 18,128 -19.6% 16,283 18,628 -12.6% 7 b - .SD7.2x
Gross profit 7,078 8,849 -20.0% 7,748 9,107 -14.9% 6 NV --W\--g AW -2SD 6.0x
Operating profit 3,725 5,222 -28.7% 4,247 5,379 21.0% ;
Core Profit 2,224 3,300 -32.6% 2,649 3,429 -22.7% 3
Net profit 3,010 3,636 -17.2% 3,439 3,749 -8.3% 2 ‘ ‘ T " T
S S g ! Q 3
Percent New Old Chg. New Old Chg. 5 5 5 5 S 5
- = = = = = =
Gross margin 48.6 48.8 0.3 47.6 48.9 -1.3 )
SGA to sales 230 200 30 215 200 15 Source: ORI, UOB Kay Hian
EBIT margin 256 288 3.2 26.1 289 28 P/B
Net margin 206 201 06 208 19.9 10 PRV () onl
Source: UOB Kay Hian 25 -
VALUATION/RECOMMENDATION 20 4
o , c M e +28D 1.7x
o o & L3 g g 2 15 -\ e APV - --4SD 1.5x
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 13,866 14,578 16,283 18,465 Fixed assets 6,471 6,755 6,959 7,138
EBITDA 3,627 4,262 4,800 5,280 Other LT assets 11,609 12,232 14,172 16,179
Deprec. & amort. 521 537 553 569 Cash/ST investment 1,493 1,534 1,539 1,565
EBIT 3,106 3,725 4,247 4,711 Other current assets 45,658 45,389 46,406 47,732
Total other non-operating income 140 120 125 125 Total assets 65,230 65,911 69,075 72,614
Associate contributions 30 50 50 50 ST debt 14,255 13,812 13,847 11,520
Net interest income/(expense) (370) (383) (373) (373) Other current liabilities 8,072 7,726 8,141 8,679
Pre-tax profit 3,968 4,312 4,849 5,312 LT debt 19,903 20,513 20,478 22,805
Tax (808) (852) (960) (1,052) Other LT liabilities 1,904 1,282 1,432 1,624
Minorities (442) (450) (450) (450) Shareholders' equity 19,051 20,080 22,229 24,590
Net profit 2,718 3,010 3,439 3,810 Minority interest 2,047 2,497 2,947 3,397
Net profit (adj.) 1,869 2,370 2,799 3,170 Total liabilities & equity 65,230 65,911 69,075 72,614
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (5,683) 3,919 3,840 4,040 Profitability
Pre-tax profit 3,968 4,312 4,849 5312 EBITDA margin 26.2 29.2 29.5 28.6
Tax (808) (852) (960) (1,052) Pre-tax margin 28.6 29.6 29.8 28.8
Deprec. & amort. 521 537 553 569 Net margin 19.6 20.6 211 20.6
Working capital changes (10,725) (497) (361) (512) ROA 4.8 4.6 5.1 54
Non-cash items 1,362 420 (240) (277) ROE 146 154 16.3 16.3
Other operating cashflows 0 0 0 0
Investing (5,990) (2,066) (2,546) (2,564) Growth
Capex (growth) (3,319) (821) (756) (748)  Turnover 3.7 5.1 117 134
Investments (2,868) (1,295) (1,868) (1,915) EBITDA (11.3) 175 126 10.0
Others 197 50 7 9 Pre-tax profit (23.1) 8.7 125 96
Financing 9,983  (1812)  (1290)  (1,450)  Net profit (28.0) 10.7 143 10.8
Dividend payments (L791)  (L146)  (1,290)  (1450)  Net profit (adj.) (34.3) 26.8 181 132
Issue of shares 0 (15) 0 0 EPS (34.3) 26.8 18.1 13.2
Proceeds from borrowings 11,979 168 0 0
Othersfinterest paid (204) (821) 0 0 Leverage
Net cash inflow (outflow) (1,689) 4 4 26 Debtto total capital 618 60.3 57.7 55.1
Beginning cash & cash equivalent 3,183 1,493 1,534 1,539 pebtto equity 179.3 170.9 154.4 139.6
Ending cash & cash equivalent 1,493 1,534 1,539 1,565 Net debt/(cash) to equity 1715 163.3 1475 133.2
Interest cover (x) 9.8 111 129 141
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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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