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ALWAYS A STEP AHEAD
ORI (©ri 8)

\O\ UN. E]Eliﬁ]% WiﬁlWLWi’)i@l
. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2019
i BUY i BUY 4.38 6.40 +46.1% Declared 4
Consolidated earnings
BT (mn) 2018 2019 2020E  2021E JU 1Q20 ANA1A ﬁ')%LL‘]J\?ﬂ']l‘S JV 3238 UIFIMNIHANIENUY
Normalized earnings 2,837 2,659 2,336 2,960
Net profit 3,338 3,027 2,336 2,960 ﬁ”lii‘].lﬂ(?l 1Q20 8 41% Q-Q LLaz 18% Y.
EPS (Bt) - Norm 116  1.08 095  1.21
0, 0,

EPS (BY) 136 123 095  1.21 ORI Muuilsgns 120 #i 595 §ULN (-32.5% Q-Q, -17% Y-Y) Indidsain
% growth 97 95 228 267 LRZARAAA I@zJaJm"liwLﬂmwnmsmumgwumwuluummamLwawwm
Dividend (Bt) 0.65 050 040  0.50 fawla 2 uiWInU GS E&C 717 145 MmN (wasnnmd) wnlisiunens
BV/share (Bt) 3.04 394 451 5.23 mﬂma m"l,s'ﬂnm atm 451 SULM (-41% Q-Q, -18% Y-Y) lasuailsznaums
EV/EBITDA (x) 4.9 6.4 8.2 6.3 fnadans Q-Q uaz Y=Y inldamufienassaalon
Normalized PER (x) 3.8 4.0 4.6 3.6 W e e o
PER (x) 12 35 a6 16 snlwszddwesil 1) saalewinldi 1.95 Wuduum (-35% Q-Q -41% Y-Y)
PBV (x) 1.4 1.1 1.0 0.8 Luaamn"l,wimomﬂmLsuiau swil@sunanseny coviD-19 lwdeudl.a.fn
Dividend yield (%) 14.8 11.3 9.1 11.4 Huan 2) amwm"lwumamm% dsuaaidu 39.9% Lisuny 44.8% lu 4Q19
ROE (%) 379 777 189 210 uaz 43.3% lu 1Q19 annssenuauidyszunesdan 3) ldinslumanede
YE No. of shares (million) 2,449 2,453 2,453 2,453 gaalanadf 16% UsLaan 1Q19 7 19% nmMIUIuMseasaIniaanlan
Par (Bt) 050 050 050  0.50 u o

4) @1uusd JV wandui'ls 139 fuun Wsuny -14 Suuinle 4Q19 uaz -45

Source: Company data, FSS estimates o Q. e . .
suunlu 1Q19 wyunasuleunsuaniaeula JvV AU Nomura 398 2 uwd
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“FINANSIA ORI (oriI TB)

ALWAYS A STEP AHEAD

1Q20 Earnings Results

(Bt mn) 1Q20 4Q19 %Q-Q 1Q19 %Y-Y Comment

Revenue 2,121 | 3,437 | -38.3 3,143 -32.5 Cwe . .

Cocte T g 0 el gaalowrila 1.95 Wianuun -35% Q-Q, -41% Y-Y 910 4Q19
Gross profit 947 | 1,616 -41.4 1,441 -34.3 usz 1019 Aifimsdsuaulazmiln

SG&A costs 475 600  -20.8 734 352+ mwldnmasimislasinisagi 169 duun +23% Q-Q, +18%
Interest charge 74 74 -0.3 60 23.9 Y-Y %%}uﬁ]’]ﬂﬂ’]iu%w’lﬂﬂidﬂ’ﬁ JV 11U GS E&C ndn 2 Tasens
Norm profit 451 760 -40.7 550 -18.1 8819 The Origin Ladprao 111 W&z Knightsbridge Space Rama 4
Net profit 595 882 -32.5 721 -17.4 o . - oMo 4 e, A4 A a e
Gross margin (%) 146 7.0 54 58 rrath amwmvliqm (NPM) m"Lﬂagimugmamam 28.1% LBuny
Norm earnings margin (%) 21.2 22.1 -0.9 17.5 3.7 4Q19 M1 25.7% Uaz 1Q19 M1 27.1%

Net profit margin (%) 28.1 25.7 2.4 22.9 5.1

Source: Company and FSS Research
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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
Balance Sheet (Consolidated)
(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 (%)
Current Investment 294 135 530 446 579 Revenue 193.4 70.2 -16.2 -15.5 29.7
Accounts receivable 18,085 20,151 22,582 22,631 23,597 EBITDA 172.8 101.1 -10.8 -23.7 22.5
Inventory 1,127 1,392 1,731 1,897 1,953 Net profit 217.0 65.2 9.3 -22.8 26.7
Other current asset 20,335 23,505 26,481 26,307 27,382 Normalized earnings 136.5 88.1 -6.2 -12.2 26.7
Total current assets 1,173 1,817 2,730 3,038 3,038 Profitability (%)
Investment 1,021 1,376 2,356 2,510 2,610 Gross profit margin 38.8 45.3 47.5 45.5 441
PPE 396 505 513 566 566 EBITDA margin 25.1 29.6 31.5 28.5 26.9
Other non- assets 22,925 27,203 32,079 32,421 33,596 EBIT margin 24.1 28.8 30.6 27.4 26.0
Total Assets 695 2,547 1,740 1,403 1,403 Normalized profit margin 16.3 18.0 20.2 20.9 20.5
Short-term loans 3,544 2,603 2,574 2,146 2,897 Net profit margin 21.8 21.2 22.9 20.9 20.5
Account payable 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 3.5 3.2 3.5 4.6 3.6
Norm P/E 4.7 3.8 4.0 4.6 3.6
P/BV 1.4 1.4 1.1 1.0 0.8
EV/EBITDA 7.2 4.9 6.4 8.2 6.3
Source: Company data, FSS research Dividend yield (%) 13.7 14.8 11.3 9.1 11.4
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasgainasas (Market Maker) uazgaanluddgyuaansdndaywus (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 uaz SET50 Future Tagissng anadavinunmiiaszvizasvdnningdteaedonan dofu inamuaisdnesnaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2r9@zuuu eydnuai AINUUNEY
100-90 A aH A fLaa
80-89 A V-V V- fuan
70-79 A A &
60-69 fAwa 14

50-59 WU

<50 no logo given n/a

deydnual N/R visnaéiv <bidsngdalusiaeiu CGR-
IOD (10D Disclaimer)
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Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
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- 16i5un155u5a9 CAC
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