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ALWAYS A STEP AHEAD ORI (ORI TB)

2Q19 Earnings Results

(Bt mn) 2Q19 1Q19 %Q-Q 2Q18 %Y-Y Comment
Revenue 3,106 3,143 -1.2 3,821 -18.7 e v & o \d A X o

«  daniltudunuedii 48% iesnnlasunaidngldannns
Costs 1,614 1,702 52 2,139 -24.6 ) N - 5
Gross profit 1497 |1 441 36 1682 113 viwslasanslw NRED hwawann (lafidunu) minlaivumoms
SG&A costs 647 734 -11.8 599 8.0 i é’mwﬁﬂsmsuﬁuﬂﬁmmas?’amagjﬁ 43% Nn3387 Q-Q uAdiudu
Interest charge 64 60 6.0 57 11.5 270 2Q18 71 41%
Norm profit 690 350 23.3 70 104 . sgldeinmsusmislasimslt NRED agj'ﬁ' 280 AULN (+96%
Net profit 737 721 23 1,019 277 Q-Q, +43% Y-Y RLLNaNWINNTue T -69 AU

-Q, + -Y) UAZRILLIINR 871 -69 &

Gross margin (%) 48.0 45.8 2.2 44.0 4.0 4 ’ ),:r,: d u
Norm earnings margin (%) 299 175 47 20.1 21 Wasnnlasinaitfidalasens Jv lnsiatng Park Origin Chula-
Net profit margin (%) 23.7 22.9 0.8 26.7 -2.9 Samyan yad1 4.6 WuawLIN

Source: Company and FSS Research
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ALWAYS A STEP AHEAD ORI (ORI TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 3,153 9,252 15,749 17,827 18,045 Net profit 638 1,508 3,411 4,060 3,952
Cost of sales 1,724 5,662 8,611 9,745 10,037 Depreciation etc. 41 87 134 89 90
Gross profit 1,429 3,589 7,138 8,082 8,007 Change in working capital  -2,258 -8,248 -3,762 -2,347 -1,517
SG&A 666 1,452 2,872 2,858 2,906 Other adjustments 0 0 0 0 0
Operating profit 762 2,137 4,266 5,224 5,101 Cash flow from operation -1,579 -6,358 -290 987 2,151
Other income 46 95 262 100 120 Capital expenditures -439  -1,702  -1,223 225 -184
EBIT 808 2,232 4,528 5,324 5,221 Others 0 0 0 0 0
EBITDA 850 2,318 4,662 5,413 5,311 Cash flow from investing -439  -1,702  -1,223 225 -184
Interest charge 7 51 262 220 250 Free cash flow -2,018 -8,060 -1,512 1,212 1,967
Tax on income 162 455 855 1,044 1,019 Net borrowings 1,885 6,494 3,460 -981 -279
Earnings after tax 640 1,726 3,411 4,060 3,952 Equity capital raised 799 1,994 569 -164 0
Minority Interests 2 0 38 15 16 Dividend paid -441 -125 -1,469 -1,298 -1,431
Norm profit 638 1,508 2,837 3,245 3,578 Others 0 -3 0 0 0
Extraordinary items 0 513 501 0 0 Cash flow from financing 2,243 8,359 2,560 -2,443 -1,710
Net profit 638 2,021 3,338 3,245 3,578 Net Change in cash 225 299 1,048  -1,231 257
Balance Sheet (Consolidated)
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash and equivalent 521 820 1,819 537 794 Growth (%)
Current Investment 11 294 135 570 632 Revenue 56.9 193.4 70.2 13.2 1.2
Accounts receivable 4,517 18,085 20,151 22,819 24,360 EBITDA 60.3 172.8 101.1 16.1 -1.9
Inventory 1,119 1,127 1,392 1,337 1,353 Net profit 65.0 217.0 65.2 -2.8 10.3
Other current asset 6,269 20,335 23,505 25,264 27,139 Normalized earnings 65.0 136.5 88.1 14.4 10.3
Total current assets 8 1,173 1,817 1,760 1,763 Profitability (%)
Investment 367 1,021 1,376 1,257 1,350 Gross profit margin 45.3 38.8 45.3 45.3 44.4
PPE 114 396 505 476 484 EBITDA margin 27.0 25.1 29.6 30.4 29.4
Other non- assets 6,758 22,925 27,203 28,757 30,737 EBIT margin 25.6 24.1 28.8 29.9 28.9
Total Assets 198 695 2,547 760 780 Normalized profit margin 20.2 16.3 18.0 18.2 19.8
Short-term loans 529 3,544 2,603 3,493 3,552 Net profit margin 20.2 21.8 21.2 18.2 19.8
Account payable 555 4,548 5,471 4,502 4,503 Normalized ROA 9.4 6.6 10.4 11.3 11.6
Other current liabilities 905 3,119 2,563 3,175 3,229 Normalize ROE 23.2 23.5 32.2 30.8 28.2
Total current liabilities 2,188 11,906 13,183 11,931 12,064 Normalized ROCE 13.9 13.7 20.2 19.3 19.2
Long-term debt 1,823 3,827 4,513 6,288 5,988 Risk (x)
Other LT liabilities 4 780 705 6 6 D/E 1.5 2.6 2.1 1.7 1.4
Total liabilities 4,015 16,513 18,402 18,225 18,058 Net D/E 1.2 2.4 1.9 1.7 1.4
Registered capital 553 1,025 1,543 1,543 1,543 Net debt/EBITDA 4.0 6.8 3.6 3.3 3.3
Paid-up capital 551 813 1,225 1,225 1,225 Per share data (Bt)
Share Premium 1,254 2,234 2,299 2,234 2,234 Reported EPS 0.58 1.24 1.36 1.32 1.46
Legal reserve 55 102 154 102 102 Normalized EPS 0.58 0.93 1.16 1.32 1.46
Retained earnings 393 2,068 3,888 5,783 7,930 EBITDA 0.77 1.43 1.90 2.21 2.17
Others 1 1 2 2 2 Book value 1.99 3.15 3.04 3.77 4.65
Minority Interest 550 1290 1364 1290 1290 Dividend 0.18 0.60 0.65 0.52 0.56
Shareholders' equity 2,743 6,412 8,801 10,532 12,679 Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 12.8 6.0 5.4 5.6 5.1
Norm P/E 12.8 8.0 6.4 5.6 5.1
P/BV 3.7 2.3 2.4 2.0 1.6
EV/EBITDA 12.5 9.3 6.5 5.6 5.6
Source: Company data, FSS research Dividend yield (%) 2.4 8.1 8.8 7.0 7.5
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wsEnnanniwg Aduige lada drda (uzu) aradlugquasniwaaay (Market Maker) uazgaanluddeyuans&néaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ anadaviniumiiasisvizasmdnningaiodofonan dofu dnasmumis@nssaasidaaluy
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
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