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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 2,837 2,659 2,336 2,960
Net profit 3,338 3,027 2,336 2,960
Normalized EPS (Bt) 1.16 1.08 0.95 1.21
EPS (Bt) 1.36 1.23 0.95 1.21
% growth 9.7 -9.5 -22.8 26.7
Dividend (Bt) 0.65 0.50 0.40 0.50
BV/share (Bt) 3.04 3.94 4.51 5.23
EV/EBITDA (x) 5.2 6.6 8.5 6.6
Normalized PER (x) 4.2 4.5 5.1 4.0
PER (x) 3.6 4.0 5.1 4.0
PBV (x) 1.6 1.2 1.1 0.9
Dividend yield (%) 13.3 10.1 8.2 10.3
ROE (%) 37.9 27.7 18.9 21.0
YE No. of shares (million) 2,449 2,453 2,453 2,453
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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Figure 1: 11 Condo projects expected to transfer in 2020

Project Value (MB) Sold Transfer
KnightsBridge Collage Ramkhamhaeng (JV) 2,054 99% 1Q20
KnightsBridge Prime Ratchayothin (JV) 1,680 91% 1Q20
The Origin Phahol-Saphanmai 1,225 29% 2Q20
KnightsBridge Prime Onnut (JV) 2,600 89% 3Q20
KnightsBridge Collage Sukhumvit 107 1,000 83% 3Q20
KnightsBridge Space Ratchayonthin (JV) 2,700 94% 4Q20
The Origin Sukhumvit 105 1,300 80% 4Q20
KnightsBridge Kaset Society 1,300 7% 4Q20
KnightsBridge Space Rama 9 2,300 2% 4Q20
Kensington Rayong 1 500 56% 4Q20
Kensington Rayong 2 500 43% 4Q20
Total project value 17,159

Sources: Company data, FSS Research

Figure 2: ORI 4 Years P/E Band (x) Figure 3: Year-to-Date Return (%)
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ALWAYS A STEP AHEAD ORI (ORI TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 9,252 15,749 13,197 11,157 14,470 Net profit 1,508 3,411 3,012 2,189 2,745
Cost of sales 5,662 8,611 6,934 6,076 8,096 Depreciation etc. 87 134 119 120 130
Gross profit 3,589 7,138 6,263 5,081 6,374 Change in working capital  -8,248 -3,762 -3,951 -408 -256
SG&A 1,452 2,872 2,687 2,376 2,966 Other adjustments 0 0 0 0 0
Operating profit 2,137 4,266 3,576 2,705 3,408 Cash flow from operation -6,358 -290 -805 2,047 2,833
Other income 95 262 465 350 350 Capital expenditures -1,702 -1,223 -2,313 -273 -230
EBIT 2,232 4,528 4,041 3,055 3,758 Others 0 0 0 0 0
EBITDA 2,318 4,662 4,160 3,175 3,888 Cash flow from investing -1,702 1,223 -2,313 -273 -230
Interest charge 51 262 273 319 326 Free cash flow -8,060 -1,512 -3,118 1,775 2,603
Tax on income 455 855 756 547 686 Net borrowings 6,494 3,460 3,523 -850 -1,500
Earnings after tax 1,726 3,411 3,012 2,189 2,745 Equity capital raised 1,994 571 -67 13 0
Minority Interests 0 38 114 104 100 Dividend paid -125  -1,469  -1,211 -934  -1,184
Norm profit 1,508 2,837 2,659 2,336 2,960 Others -2 -49 383 0 0
Extraordinary items 513 501 367 0 0 Cash flow from financing 8,360 2,513 2,629 -1,771 -2,684
Net profit 2,021 3,338 3,027 2,336 2,960 Net Change in cash 300 1,001 -489 4 -80
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 820 1,819 1,330 1,333 1,253 Growth (%)
Accounts receivable 294 135 530 446 579 Revenue 193.4 70.2 -16.2 -15.5 29.7
Inventory 18,085 20,151 22,582 22,631 23,597 EBITDA 172.8 101.1 -10.8 -23.7 22.5
Other current asset 1,127 1,392 1,731 1,897 1,953 Net profit 217.0 65.2 -9.3 -22.8 26.7
Total current assets 20,335 23,505 26,481 26,307 27,382 Normalized earnings 136.5 88.1 -6.2 -12.2 26.7
Investment 1,173 1,817 2,730 3,038 3,038 Profitability (%)
PPE 1,021 1,376 2,356 2,510 2,610 Gross profit margin 38.8 45.3 47.5 45.5 441
Other assets 396 505 513 566 566 EBITDA margin 25.1 29.6 31.5 28.5 26.9
Total Assets 22,925 27,203 32,079 32,421 33,596 EBIT margin 24.1 28.8 30.6 27.4 26.0
Short term loan 695 2,547 1,740 1,403 1,403 Normalized profit margin 16.3 18.0 20.2 20.9 20.5
Account payable 3,544 2,603 2,574 2,146 2,897 Net profit margin 21.8 21.2 22.9 20.9 20.5
Current maturities 4,548 5,471 4,708 4,840 6,327 Normalized ROA 6.6 10.4 8.3 7.2 8.8
Other current liabilities 3,119 2,563 1,800 1,951 2,107 Normalize ROE 23.5 32.2 24.3 18.9 21.0
Total current liabilities 11,906 13,183 10,822 10,340 12,734 Normalized ROCE 13.7 20.2 12.5 10.6 14.2
Long term debt 3,827 4,513 9,606 8,961 5,974 Risk (x)
Other LT liabilities 780 705 717 771 764 D/E 2.6 2.1 1.9 1.6 1.4
Total liabilities 16,513 18,402 21,146 20,073 19,472 Net D/E 2.4 1.9 1.8 1.5 1.3
Registered capital 1,025 1,543 1,546 1,546 1,546 Net debt/EBITDA 6.8 3.6 4.7 5.9 4.7
Paid-up capital 813 1,226 1,226 1,226 1,226 Per share data (Bt)
Share Premium 2,234 2,299 2,337 2,337 2,337 Reported EPS 1.24 1.36 1.23 0.95 1.21
Legal reserve 102 154 155 155 155 Normalized EPS 0.93 1.16 1.08 0.95 1.21
Retained earnings 2,068 3,888 6,089 7,491 9,266 EBITDA 1.43 1.90 1.70 1.29 1.59
Others 1 2 -38 -38 -38 Book value 3.15 3.04 3.94 4.51 5.23
Minority Interest 1290 1364 1277 1290 1290 Dividend 0.60 0.65 0.50 0.40 0.50
Shareholders' equity 6,412 8,803 10,934 12,348 14,124 Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 3.9 3.6 4.0 5.1 4.0
Norm P/E 5.3 4.2 4.5 5.1 4.0
P/BV 1.5 1.6 1.2 1.1 0.9
EV/EBITDA 7.5 5.2 6.6 8.5 6.6
Source: Company data, FSS research Dividend yield (%) 12.3 13.3 10.1 8.2 10.3
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