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HOLD

(Maintained)

Share Price Bt2.28
Target Price Bt1.90
Upside -16.7%

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): 5,742.6
Market cap (US$m): 176.5
3-mth avg daily t'over (US$m): 0.4

Price Performance (%)

52-week high/low Bt5.75/Bt1.50

1mth 3mth 6mth 1yr YTD
25.8 28.6 (23.0) (46.3) (35.4)
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
PRICE CHART

(Icy) ORIGIN PROPERTY PoL ORIGIN PROPERTY POUSET INDEX (%)
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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F s 60

Net turnover 13,866 10,644 10,867 12,509 12,952 2 40

EBITDA 3,685 2,024 1,415 1,622 1,783 ; 2

Operating profit 3,165 1,366 737 924 1,063 jz Volume (m)

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 0

EPS (Bt) 07 03 03 04 05 Aug24 Oct24 Dec24 Feb25 Apr25 Jun25 Aug25

PE (x) 2.5 5.3 5.0 4.2 3.8 Source:

ource: Bloomberg

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 ANALYST(S)

Dividend yield (%) 26.4 1.2 9.7 11.0 121 Kasemsun Koonnara

Net margin (%) 19.6 9.9 9.5 9.4 10.0 +662 659 8027

Net debt/(cash) to equity (%) 171.5 174.0 169.9 162.8 156.8 Kasemsun@uobkayhian.co.th

Interest cover (x) 10.0 4.1 2.7 3.0 3.3

ROE (%) 14.6 55 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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2Q25 RESULTS RECAP

Year to 31 Dec (Btm) 2Q24 1Q25 2Q25 yoy%  gogq % 1H24 1H25 yoy %
Sales and services 3,052 1,637 3,042 0.3 85.8 5,791 4,679 (19.2)
Operating EBIT 409 -65 434 6.1 n.a. 1,049 369 (64.8)
Equity income 44 257 2 (96.2) (99.4) 135 259 915
Extraordinary items 266 0 57 (78.4) na. 601 57 (90.4)
Core profit 239 112 276 15.8 1475 435 388 (10.8)
Net profit 452 112 319 (29.3) 186.1 916 431 (52.9)
Percent 2Q24 1Q25 2Q25 yoyppt qogppt 1H24 1H25 yoy %
Gross margin 337 283 342 0.5 5.9 40.3 321 (8.1)
SG&A to sales 20.3 323 19.9 (0.4) (12.4) 45 5.6 11
EBIT margin 134 -4.0 14.3 0.9 18.2 18.1 79 (10.2)
Net margin 14.8 6.8 10.5 4.3) 37 15.8 9.2 (6.6)

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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CONDOS SCHEDULED TO HANDOVER

Project Value (MB) Sold Transfer
The Hampton Suites Rayong 1,300 44% 3Q25
Origin Place Bangna 2,280 53% 3Q25
The Origin Bangkae 1500 57% 3Q25
The Origin Phahol 57 1,040 56% 3Q25
Origin Place Khon Kaen Kanlapaphruek 800 57%  4Q25
The Origin Kathu - Patong 1350 64% 4Q25
THE ORIGIN SUKHUMVIT-PRAKSA 1,100  54%  4Q25
Origin Play Bangsaen 1,300 82% 4Q25
Total 10,670

Source: ORI, UOB Kay Hian
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BALANCE SHEET

THAILAND

Thursday, 21 August 2025

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 1,366 731 924 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
Tax (341) (133) (166) (194) Other LT liabilities 1,468 1,766 2,033 2,105
Minorities (192) (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 1537 1,683 EBITDA margin 19.0 13.0 13.0 13.8
Tax (341) (133) (166) (194) Pre-tax margin 14.9 12.6 12.3 13.0
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 1.8 1.9
Non-cash items 1,522 (686) (51) 447 ROE 55 5.2 5.7 6.1
Investing 181 700 707 714
Capex (growth) (4,802) (1,235) (1,142) (1,871) Growth
Investments 479 (949) (945) (942)  Tumover (23.2) 2.1 15.1 35
Others (3,719) (585) (585)  (1,11%) 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) 65 18.7 11.7
Proceeds from borrowings 921 0 0 1 EPS (53.4) 65 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 1815 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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ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
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TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
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WHA WHAUP WICE WINMED  WINNER  ZEN

AAAA
23 AA ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW ASIAN
ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL BSBM BTC
CH cl ciG cM COCOCO  COMAN* CPI css DTCENT EVER FE FORTH
FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI
KJL KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC NCAP
NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP
PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
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SET ESG Ratings 2024 (as of 27 Feb 25)
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