‘P I NAN S IA Earnin1gf::::lsf:

ALWAYS A STEP AHEAD
ORI (©ri 8)

\Q\ YN, E]Eliﬁ]% WiBWLWE]i@I
| I 1
i Current i Previous Close 2021 TP Exp Return THAI CAC CG 2019
] ]
! BUY : BUY 7.05 9.00 +27.7% Declared 4
S — |
Consolidated earnings o
= 1 04 =

BT (mn) 2018 2019 2020E  2021E 91 2Q20 AnMA1A Usulszaunen13an
Normalized earnings 1,508 2,837 2,659 3,058
Net profit 2,001 3,338 3,027 3,058 mlsUn@d 2Q20 1eula 57% Q-Q uaz 2.5% Y-Y vinanans COVID-19
EPS (BY) - Norm 093 116 1.08 125 ORI Meunuirlagnd 2Q20 A1 707 &N (+19% Q-Q, -4% Y-Y) win'livw
EPS (Bt) 124 13 123 125 mvl,smnm?mmaumwuh 1Q20 Uaz 2Q19 MlsynFazasnaan 57% Q-Q uaz
% growth 114.6 9.7 9.5 5.4 2.5% Y-Y @ndusena 11% (fldingmsuszuimitesniiana) uszdniiaaa
Dividend (Bt) 0.60  0.65 0.50  0.52 ma 20% wuadsznaumsiteulaldvinunans coviD-19 mnwmumnmaﬂhu
BV/share (Bt) 3.15 3.04 3.94 5.39 +58% Q-Q, +9% Y-Y UAZ 3.1 WHAIHLAN MNMIEHTLNERGIN UINALISY
EV/EBITDA (x) 9.1 6.3 7.9 7.7 Jujnaulalni The Origin Phahol-Saphanmai (§afi1 1.2 WuduLN, Sold 60%)
Normalized PER (x) 7.6 6.1 6.5 5.7 mwmmlmwmmm usmmaﬂaﬂiauﬂﬂsuamﬂu 13.6% 31N 24.3% 1% 1Q20
PER (x) 5.7 5.2 5.7 5.7 WRZ 22.9% W 2Q19 nMIUIMsalinsetsdussinsnw duwmsiiunie
PBV (x) 2.2 2.3 1.8 1.3 Hosnoanla uazlinagns Everyone can sell lanaduayuldwinaunn
Dividend yield (%) 8.5 9.2 7.0 7.3 dunibsluuinidudune athelsfia misenluslutuanman sinalisasm'ls
ROE (%) 315 379 277 21.1 dudungasanngUsuanin 35.4% 910 39.9% i 1020 uaz 42.9% lu 2Q19
YE No. of shares (million) 1,626 2,449 2,453 2,453 2H20 smﬂﬂfﬂsamﬂwuwuanman 6 menmaﬂuﬁn
Par (Bt) 0.50 050 050  0.50 baq Presales 1H20 ag;n 1.1 WU (-13% Y- Aondu 52% vashnsl
Source: Company data, FSS estimates VOIUIENN 2.15 WHUSULIN (-26% Y-Y) VUl 2H20 ‘SﬂLﬂﬂIﬂi\‘m"lﬂﬁﬁJ“{]{i

WWITIL LazAaule mv\m 14 Tasams unaula 6 us uazuwIy 8 Wi
Analyst: Thanyatorn Songwutti uammumﬂ 1.9 RAUFIULIN IINNTUABY 6 63N 1H20 lag 3Q20 3w
Register No.: 101203 Lﬂmmﬂaﬂmnﬂmaaﬂuama The Origin Onnut ¥ae1 700 SMULIN T8
Tel.: +662 646 9805 1288 6.8 wumwlm v, [ans i 8 &.a.frHwin Mutasnaewlast 100%
email: thanyatorn.s@fnsyrus.com MeaavuuTINTINNANa Sold Out 100% mﬂsl,u 1 TY. a’mImammmmﬂu
www.fnsyrus.com KnightsBridge Space Rama 4 (JV) Mam 2.3 WU walazdd liidavsating

Wwnams udvhoaeneldudie 40% wisiiuawlng 20% uazdaind 20%
n Finarsia % Securties gaunoulafisamaladasn 4 Lmﬂummmaammﬂ mulwmﬂuumm The
r Origin ‘ﬁdLi’]ﬂ’]@]’J’]ﬁ]wﬂiwﬁﬁJﬂ’ﬂNaﬂLiﬁ]luﬂ’]i"ﬂ’]UL“ﬁuL@]EI’Jﬂ‘]JIﬂiGﬂ’]iY]N’]%N}Y]
\J Finansia myamm"l@mmasj 80-90% &INaliisziliuinzan Presales 2H20 Axi390u
a @fnsyrus L% H-H LLa”%%%I%LﬂﬂﬂdﬂmQOUiHﬂN Upside

T&ILN%G‘INH"II? 2H20 ﬂ']ﬂlﬁ\?‘ﬂ% GIWNLLN%TE’J%@]E’J%‘[G]TWN

Liﬁﬂmawmmmamiauﬂ 2020-2021 4% 26% Waz 7% 1w 1.2 WARI LN
'vmm Y-Y a2 1.4 RAUSULIN (+15% Y-Y) aWE10L arviawnIrzungadani
aninena wiannulsuaaeltineunsuazuSrisdasaalawdn 19.4-19.8% 31N
24.4-22.5% AN mﬂnﬁﬂ'mmmﬂ”fi’a’m‘lﬁ@ amdvl,sﬁa ﬂ%’ué‘@mm"lj
mumwumaaww RINNEY 39% LW 37-37.5% @WUEGL INNTUTITHEN
i’]ﬂ’mﬁd admaiuﬂiwmmmsmvhﬂﬂmﬂ 2020-2021 L ANE 18% uaz 3% W
2.8 WEULM (+4% Y-Y) uaz 3.1 WWEULIN (+11% Y-Y) audau

AlsUn@ 1H20 88N 1.2 WEULIN (-7% Y-Y) Aandu 42% ﬂuaaﬂswmmmim
| @mJLLNumﬂaunsiuamﬂauiﬂlmmnﬂﬁu Tas 3Q20 5ulow 2 lasems
w8y 4Q20 anni1 6 lasans S’JJJﬂ\‘iT‘I’]iL‘L]@]Iﬂidﬂ’]iLLu’Ji’]UlﬂzJY}NWﬂ‘fui}wL‘f]u
mwmmmunﬂismimvl,ﬁlumwmaamaa‘i‘l Tapdsziininalsznaunisaziin
famaaammfl’l,u 4Q20

iJ‘a“lIL‘WNi’]ﬂ’]L‘Vi&I’]wﬁNﬂ 2021 1w 9.00 N mtmwuwa

Li’]ﬂiﬂi"lﬂ%‘ﬁ&l’] ﬁllﬂ 2021 ‘?.l%i]’]ﬂ 8.80 ‘lJ’WI Lﬂ% 9.00 U (E’N PER 16 7. 3x)
awmumiﬂmﬂi”mmﬂwfu mmuwmma Lua\‘ﬁ]’mLﬂ%%ﬁﬂluvl&lﬂiﬁﬂﬂﬂ”lvlj
ﬂﬂ@lﬂ 2020 m"ummm"lﬂmunma COVID 19 mummunam Ll,awmmuaﬂuﬂ
2021 7094 Backlog NUT9Wn3d o §1 2Q20 (im JV) azm 3.85 ﬂuumum'ﬂ
‘Ylilaililliﬂdﬂ 2022 iadiUUﬂ@Iﬂuﬂ 2020-2021 LLﬂ’J 90% e 55% (ﬂ’mﬂ’](ﬂll
1@ DownS|de mm,‘"n Valuation ‘mﬁuELGJ i’]ﬂ’mwﬁa"ll’lf;l‘i_lu PE2020-2021 Laaf;l
5.8x mm'mam“n 8.5x Wiaumﬂwamammu umaaomam 7.2% (ilﬂ‘ﬂ °IJRLW
ﬂ’J’]SJﬁ’]Lii]“lladﬂ’]iLﬁﬂ"lﬂUﬂa‘lﬂ(ﬂi‘ﬂ&lfﬂ Lﬂuﬂﬁ]ﬁ]ﬂu’iﬂ@]@i’]ﬂ?%%vlﬂ

ﬂ’J’)JJLﬁEN - n'mafzraaauuanmﬂ'm ﬂaﬂ"ll’lilﬂﬂﬂﬂmn n'm_/gmmumawaaﬂmmi J%
ﬂElﬁTNﬂ’l"lﬂ ﬁﬂ’)uﬂ’)?mLLW?ﬂ’:ﬂ”Iﬂ Covid-19 mmam 2H20

w19 5



+INANSIA

ALWAYS A STEP AHEAD

ORI (oriI TB)

2Q20 Earnings Results

(Bt mn) 2Q20 1Q20 %Q-Q 2Q19 %Y-Y
Revenue 3,216 2,121 51.6 3,106 3.6
Costs 1,997 1,174 70.0 1,614 3.7
Gross profit 1,220 947 28.8 1,492 -18.3
SG&A costs 419 475 -11.8 647 -35.2 | =
Interest charge 67 74 9.6 64 5.7
Norm profit 707 451 56.9 690 2.5
Net profit 707 595 18.8 737 -4.1
Gross margin (%) 37.9 44.6 -6.7 48.0 -10.1
Norm earnings margin (%) 22.0 21.2 0.7 22.2 -0.2
Net profit margin (%) 22.0 28.1 -6.1 23.7 -1.8

Source: Company and FSS Research

Figure 1: 11 Condo projects expected to transfer in 2020

Key Assumptions

Comment

uaw‘[auag}ﬁl 3.1 WHAL. +58% Q-Q, +9% Y-Y utaiiunaula 75%
WAZUWITIL 25%

SG&A @ﬁaﬂam‘[auagjﬁl 13.6% UTUAY Q-Q LAz Y-Y 3MNMInLan
wuauguanlding

guutails IV euena agjﬁ 61 8L WANIIN 2Q19 71 -69 AL
Lﬁmmﬂ%’uﬂmami JV doifiasann 1Q20 udaaasaIn 1Q20 7
139 AL. Lﬁaw'm%'ufl,ﬂmnslu 1Q20

Old Assumptions %Change
2020E 2021E 2020E 2021E 2020E 2021E

Transfer (mn) 12,277 14,112 9,757 13,170 25.8% 7.2%
%Gross profit margin (Property) 37.0% 37.5% 39.0% 39.0% -2.0% -1.5%
%SG&A to transfer 19.4% 19.8% 24.4% 22.5% -5.0% -2.7%
Normalized Profit (mn) 2,757 3,058 2,336 2,960 18.0% 3.3%
Extra item (mn) 145
Net Profit (mn) 2,902 3,058 2,336 2,960 24.2% 3.3%
Sources: FSS Research
Figure 2: 11 Condo projects expected to transfer in 2020

Project Value (MB) Sold Transfer

KnightsBridge Collage Ramkhamhaeng (JV) 2,054 92% 1Q20

KnightsBridge Prime Ratchayothin (JV) 1,680 86% 1Q20

The Origin Phahol-Saphanmai 1,225 60% 2Q20

KnightsBridge Prime Onnut (JV) 2,600 89% 3Q20

KnightsBridge Collage Sukhumvit 107 1,000 83% 3Q20

KnightsBridge Space Ratchayonthin (JV) 2,700 93% 4Q20

The Origin Sukhumvit 105 1,300 89% 4Q20

KnightsBridge Kaset Society 1,300 75% 4Q20

KnightsBridge Space Rama 9 2,300 73% 4Q20

Kensington Rayong 1 500 48% 4Q20

Kensington Rayong 2 500 48% 4Q20

Total project value 17,159

Sources: Company data, FSS Research
Figure 3: 12 projects expected to launch in 2H20
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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 13,477 15,212 Net profit 1,508 3,411 3,012 2,610 2,844
Cost of sales 5,662 8,611 6,934 7,864 8,885 Depreciation etc. 87 134 119 120 130
Gross profit 3,589 7,138 6,263 5,612 6,327 Change in working capital  -8,248 -3,762 -3,951 499 -1,352
SG&A 1,452 2,872 2,687 2,381 2,796 Other adjustments 0 0 0 0 0
Operating profit 2,137 4,266 3,576 3,232 3,531 Cash flow from operation -6,358 -290 -805 3,521 1,837
Other income 95 262 465 350 350 Capital expenditures -1,702 -1,223 -2,313 -273 -230
EBIT 2,232 4,528 4,041 3,582 3,881 Others 0 0 0 0 0
EBITDA 2,318 4,662 4,160 3,702 4,011 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 3,248 1,607
Tax on income 455 855 756 653 711 Net borrowings 6,494 3,460 3,523 -850 -1,500
Earnings after tax 1,726 3,411 3,012 2,610 2,844 Equity capital raised 1,994 571 -67 13 0
Minority Interests 0 38 114 104 100 Dividend paid -125  -1,469  -1,211 -1,161 -1,223
Norm profit 1,508 2,837 2,659 2,757 3,058 Others -2 -49 383 0 0
Extraordinary items 513 501 367 145 0 Cash flow from financing 8,360 2,513 2,629 -1,998 -2,723
Net profit 2,021 3,338 3,027 2,902 3,058 Net Change in cash 300 1,001 -489 1,250  -1,117
Balance Sheet (Consolidated)
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 820 1,819 1,330 2,580 1,463 Growth (%)
Current Investment 294 135 530 539 608 Revenue 193.4 70.2 -16.2 2.1 12.9
Accounts receivable 18,085 20,151 22,582 22,348 24,028 EBITDA 172.8 101.1 -10.8 -11.0 8.4
Inventory 1,127 1,392 1,731 2,291 2,054 Net profit 217.0 65.2 9.3 -4.1 5.4
Other current asset 20,335 23,505 26,481 27,758 28,153 Normalized earnings 136.5 88.1 -6.2 3.7 10.9
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 41.6 41.6
PPE 396 505 513 712 607 EBITDA margin 25.1 29.6 31.5 27.5 26.4
Other non- assets 22,925 27,203 32,079 34,018 34,408 EBIT margin 24.1 28.8 30.6 26.6 25.5
Total Assets 695 2,547 1,740 1,403 1,403 Normalized profit margin 16.3 18.0 20.2 20.5 20.1
Short-term loans 3,544 2,603 2,574 2,701 3,105 Net profit margin 21.8 21.2 22.9 21.5 20.1
Account payable 4,548 5,471 4,708 4,840 6,327 Normalized ROA 6.6 10.4 8.3 8.1 8.9
Other current liabilities 3,119 2,563 1,800 2,455 2,258 Normalize ROE 23.5 32.2 24.3 21.7 21.1
Total current liabilities 11,906 13,183 10,822 11,399 13,092 Normalized ROCE 13.7 20.2 12.5 12.2 14.3
Long-term debt 3,827 4,513 9,606 8,961 5,974 Risk (x)
Other LT liabilities 780 705 717 970 819 D/E 2.6 2.1 1.9 1.7 1.4
Total liabilities 16,513 18,402 21,146 21,330 19,885 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 5.1 4.6
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 1.18 1.25
Legal reserve 102 154 155 155 155 Normalized EPS 0.93 1.16 1.08 1.12 1.25
Retained earnings 2,068 3,888 6,089 7,830 9,665 EBITDA 1.43 1.90 1.70 1.51 1.64
Others 1 2 -38 -38 -38 Book value 3.15 3.04 3.94 4.65 5.39
Minority Interest 1290 1364 1277 1290 1290 Dividend 0.60 0.65 0.50 0.50 0.52
Shareholders' equity 6,412 8,803 10,934 12,688 14,523 Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 5.7 5.2 5.7 6.0 5.7
Norm P/E 7.6 6.1 6.5 6.3 5.7
P/BV 2.2 2.3 1.8 1.5 1.3
EV/EBITDA 9.1 6.3 7.9 8.4 7.7
Source: Company data, FSS research Dividend yield (%) 8.5 9.2 7.0 7.0 7.3
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