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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 13,866 10,644 10,867 12,509 12,952
EBITDA 3,685 2,024 1,415 1,622 1,783
Operating profit 3,165 1,366 737 924 1,063
Net profit (rep./act.) 2,718 1,052 1,032 1,171 1,289
Net profit (adj.) 1,715 800 852 1,011 1,129
EPS (Bt) 0.7 0.3 0.3 0.4 0.5
PE (x) 2.5 5.3 5.0 4.2 3.8
P/B (x) 0.2 0.2 0.2 0.2 0.2
EV/EBITDA (x) 11.0 20.1 28.7 25.0 22.8
Dividend yield (%) 26.4 1.2 9.7 11.0 121
Net margin (%) 19.6 9.9 9.5 9.4 10.0
Net debt/(cash) to equity (%) 171.5 174.0 169.9 162.8 156.8
Interest cover (x) 10.0 41 2.7 3.0 3.3
ROE (%) 14.6 5.5 5.2 5.7 6.1
Consensus net profit - - 1,010 1,147 1,340
UOBKH/Consensus (x) - - 0.84 0.88 0.84

Source: Origin Property, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt1.74
Target Price Bt1.90
Upside 9.2%
(Previous TP Bt2.90)

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): 4,270.2
Market cap (US$m): 130.2
3-mth avg daily t'over (US$m): 0.5

Price Performance (%)

52-week high/low Bt6.20/Bt1.73

1mth 3mth 6mth 1yr YTD
(13.0) (43.5) (59.0) (71.7) (51.9)
Major Shareholders %
Mr. Peerapong Jaroon-ek 29.7
Peerada Cpital Co.,Ltd 25.2
Mrs. Arada Jaroon-ek 10.7
FY25 NAV/Share (Bt) 8.20
FY25 Net Debt/Share (Bt) 13.94
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1Q25 RESULTS RECAP

Year to 31 Dec (Btm) 1Q24 4Q24 1Q25 yoy % qoq %
Sales and services 2,739 2,177 1,637 (40.2) (24.8)
Operating EBIT 640 -107 -65 n.a. n.a.
Equity income -179 294 257 na. (12.6)
Extraordinary items 335 -580 0 na. na.
Core profit 196 197 112 (43.2) (43.5)
Net profit 464 -266 112 (76.0) n.a.
Percent 1Q24 4Q24 1Q25 yoy ppt goq ppt
Gross margin 475 300 28.3 (19.2) (1.7
SG&A to sales 24.2 34.9 323 8.1 (2.6)
EBIT margin 234 -4.9 -4.0 (27.3) 0.9
Net margin 16.9 -12.2 6.8 (10.1) 19.0

Source: Origin Property, UOB Kay Hian
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA
¢ Environmental

- ORI has implemented policies and guidelines to ensure energy conservation and
environmental protection throughout its business operations.

¢ Social

- ORI has a human rights policy aligned with international standards, promoting fair labour
practices in all aspects of employment. It supports global Sustainable Development
Goals and fosters a family-like work environment.

* Governance

- The company follows the Stock Exchange of Thailand and SEC guidelines, including the
ASEAN CG Scorecard, to ensure good corporate governance. This approach promotes
efficiency, transparency, and fairness to all stakeholders.
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 10,644 10,867 12,509 12,952 Fixed assets 5,333 5,604 5,850 6,073
EBITDA 2,024 1,415 1,622 1,783 Other LT assets 16,453 17,038 17,502 18,502
Deprec. & amort. 659 678 699 720 Cash/ST investment 1,441 866 1,119 1,121
EBIT 1,366 737 924 1,063 Other current assets 41,582 42,030 42,482 42,561
Total other non-operating income 531 460 440 440 Total assets 64,809 65,538 66,953 68,257
Associate contributions 181 700 707 714 ST debt 13,368 13,615 12,550 13,810
Net interest income/(expense) (493) (532) (534) (534) Other current liabilities 6,981 6,412 6,630 6,864
Pre-tax profit 1,585 1,365 1,537 1,683 LT debt 21,710 21,463 22,528 21,269
(341) (133) (166) (194) Other LT liabilities 1,468 1,766 2,033 2,105
Minorities (191) (200) (200) (200) Shareholders' equity 19,332 20,131 20,862 21,659
Net profit 1,052 1,032 1,171 1,289 Minority interest 1,951 2,151 2,351 2,551
Net profit (adj.) 800 852 1,011 1,129 Total liabilities & equity 64,809 65,538 66,953 68,257
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 4,887 892 1,836 2,365 Profitability
Pre-tax profit 1,585 1,365 1,537 1,683 EBITDA margin 19.0 13.0 13.0 138
(341) (133) (166) (194) Pre-tax margin 14.9 126 12.3 130
Deprec. & amort. 659 678 699 720 Net margin 9.9 9.5 9.4 10.0
Working capital changes 1,463 (331) (183) (292) ROA 1.6 1.6 18 19
Non-cash items 1522 (686) (51) 447 ROE 55 5.2 5.7 6.1
Investing 181 700 707 714
Capex (growth) (4,802) (1,235) (1,242) (1,871) Growth
Investments 479 (949) (945) (942) Turnover (23.2) 2.1 151 35
Others (3,719) (585) (585) (1,115) EBITDA (45.1) (30.1) 146 9.9
Financing (1,562) 298 388 187 Pre-tax profit (60.1) (13.9) 126 95
Dividend payments (138) (232) (440) (492) Net profit (61.3) (1.9) 135 10.1
Issue of shares (788) (232) (440) (492) Net profit (adj.) (53.4) 6.5 18.7 11.7
Proceeds from borrowings 921 0 0 1 EPS (53.4) 6.5 18.7 11.7
Others/interest paid (271) 0 0 0
Net cash inflow (outflow) (52) (575) 253 3 Leverage
Beginning cash & cash equivalent 1,493 1,441 866 1,119 Debt to total capital 62.2 61.2 60.2 59.2
Ending cash & cash equivalent 1,441 866 1,119 1,121 Debt to equity 181.5 174.2 168.1 162.0
Net debt/(cash) to equity 174.0 169.9 162.8 156.8
Interest cover (x) 41 2.7 3.0 33
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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