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Figure 3: Portion of Projects launch Y2020
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Figure 4: 10 Condo Project transfer in 2020

Project Value (MB) Sold Transfer
KnightsBridge Collage Ramkhamhaeng (JV) 2,054 86% 1Q20
KnightsBridge Prime Ratchayothin (JV) 1,680 89% 1Q20
The Origin Phahol-Saphanmai 1,225 67% 2Q20
KnightsBridge Prime Onnut (JV) 2,600 1% 3Q20
KnightsBridge Collage Sukhumvit 107 1,080 91% 3Q20
KnightsBridge Space Ratchayonthin (JV) 2,700 93% 4Q20
The Origin Sukhumvit 105 1,350 93% 4Q20
KnightsBridge Kaset Society 1,300 74% 4Q20
Kensington Rayong 1 500 49% 4Q20
Kensington Rayong 2 500 49% 4Q20
Total project value 14,989

Sources: Company data, Finansia Research

1 2021 ynillalasenislusisrwanann nuwithaanzaisean

Mwnd 2021 Qu%%nsﬁguuaamawwa?ﬁuwﬁmﬁmﬂﬂ 2020 widanun1Tal COVID-19 vauluy weaadn

nAGuLALL  1Q21 mmxﬁg’ﬂsznaumsa:mmmﬂ%’uﬁma:%'uﬁavlﬁ LAZANANITUUITUIIANIEHNAUARILHRAS
= ' A ) o o & o A o A o A o

ssnpadanllinnludden  Seazduwsnyudanilaudu  sazfaadiszneummsauaznsuniiad

aaulalwmaidwaninnly 3Q21 lduIwsnmafienudszidu Oversupply wadgUsznaumMwaeTIIRaN

Jamludrew vhlédnagniidendalassmilmiliasinuguaman laslu 1021 medezdaiumada

lasamslnizas ORI 911 4-5 lassmangnifauanain 4Q20

\oadu uwwalassmslug YW 2 wiluduum Rudn 51% Y-y woaiuaeula 50% wazuwisy 50%
Taonaulafidanan 9iduszat Mid End use Mid-to-High End HAuLUTHe Origin enauiumssufiesanniu
Wisfias (V) luwnelasims §auumnuasindagiuuasszal High End Hniusus Grand Britania Lilagan
Lﬂumjwﬁvleﬁ'uwaﬂi:wumn coviD-19 laiwnn agelsfiany dasdeauvsEnidamsunnd 2021 adraTaian
Snasalugnadud muldyuuas Conservative 189UTHN \oedu aaasthoseuediinauanla 10% Y-y

Wi 4 910 13



+INANSIA

ALWAYS A STEP AHEAD ORI (ORI TB)

aam (1 2021 lafidatitos u Backlog sassugegalunga

mdszdiwinlsdn@d 2021 @uladaiiios 11% Y-y 1w 3.1 Wuduun suwanuaulounaulalnisy s

lasan1s udaidlu ORI 6 uvid waz JV 8n 2 uwis lawlalaridalasanislng Park Origin Thonglor (JV) yad 1.2

WiUAULIN Uaz Park Origin Phayathai 3861 4.6 Wikduun Suaamsuda 74-75% Tniaanaivineldan
& . { Py LA i o o« o

wmuannauaunadalasanslng amedl Backlog (133 JV) mh &% 3Q20 agfl 3.8 nluduum nuawiuj

891 2024 LLa:m@ﬁ'uj;’lufJﬁsTs 1.3 wiluauun sassudszainmmssaalonludiud 64% foduiluniisan

o & e o ' o a o A Ada & A a o %
Backlog yasiuangailuduay 1 vaanduasimy ifpununouniineianauladell Backlog sasiudnin
A
LaRE 40%

& o ° < o o A o A a o A o
#aNIINH  AABAIIAN BITUAUNIVLaFINYDANUGIN 37.5% tAsunutl 2020 Aiea 37% waILIITZUY
aaandmitaluslutuldinnluden wddilinavlugszaunnni 40% willeulull 2018-2019 Hasan

o A =S o ! & 4 = § a a% \ a ' '
Moldvasummnudnnitudididadiuigelu sneilmauanudssseinslountsninrasirimanasirl

Wi hasnnddasuifies 10% a9 Backlog Nva3u3luilis

Figure 5: 8 Condo projects expected to transfer in 2021

Project Value (MB) Sold Transfer
The Origin Ratchada-Ladpro 750 98% 1Q21
The Origin Ramintra 83 Station 2,000 56% 1Q21
Khightsbridge Space Rama IX 2,300 2% 1Q21
Knightsbridge Sukhumvit-Thepharak (JV) 1,300 64% 2Q21
Park Origin Phayathai 4,600 75% 3Q21
The Origin Ram 209 Interchange 2,050 98% 4Q21
Park Origin Thonglor (JV) 12,000 74% 4Q21
Notting Hill Rayong 1,200 49% 4Q21
Total project value 26,200

Sources: Company data, Finansia Research

Figure 6: Backlog as of 30 Sep 2020
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Sources: Company data, Finansia Research
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Figure 7: Normalized Profit Figure 8: Net Profit
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Figure 9: Gross Profit, GPM Figure 10: ROE, NPM
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Figure 12: Hotel JV Project
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Figure 13: Peers Comparison

Norm Profit  Norm Profit ROE Forward
oM20 ':;f;p GPM 9M2&?PM 9M2(2)D/ E Growth Growth 2021E PE2021 (x)

2020E (%) 2021E (%) (%)
AP* 30.3 14.3 1.1 34.6 -1.1 13.1 6.0
PSH* 333 9.7 0.9 -43.0 11.8 7.6 8.1
SIRI 22.5 4.1 2.1 -13.1 18.2 4.1 9.4
LH* 31.1 22.1 1.5 -13.1 17.4 13.4 13.1
LPN* 29.2 10.0 1.1 -41.3 2.0 6.4 8.7
NOBLE 37.6 17.3 2.9 -42.8 6.5 25.3 6.6
QH* 32.0 23.2 0.9 -31.9 12.3 8.0 11.3
SPALI* 36.3 18.4 1.0 -25.1 21.5 12.4 8.9
SC 29.6 8.1 1.4 -4.9 -9.9 8.5 7.1
Avg. 31.3 14.1 1.4 -22.4 10.8 11.0 9.5
ORI 36.9 26.6 1.9 3.7 11.2 21.1 6.4

Source: Bloomberg, Finansia Research, * from FSSIA

Figure 14: ORI 4 Years P/E Band (x)
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(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 15,749 13,197 13,477 15,265 14,267 Net profit 3,411 3,012 2,610 2,852 2,632
Cost of sales 8,611 6,934 7,864 8,918 8,291 Depreciation etc. 134 119 120 130 130
Gross profit 7,138 6,263 5,612 6,347 5,976 Change in working capital  -3,762 -3,951 499 -1,307 -280
SG&A 2,872 2,687 2,381 2,806 2,696 Other adjustments 0 0 0 0 0
Operating profit 4,266 3,576 3,232 3,541 3,280 Cash flow from operation -290 -805 3,521 1,889 3,262
Other income 262 465 350 350 350 Capital expenditures -1,223  -2,313 -273 -230 -802
EBIT 4,528 4,041 3,582 3,891 3,630 Others 0 0 0 0 0
EBITDA 4,662 4,160 3,702 4,021 3,760 Cash flow from investing -1,223 2,313 -273 -230 -802
Interest charge 262 273 319 326 340 Free cash flow -1,512 -3,118 3,248 1,659 2,460
Tax on income 855 756 653 713 658 Net borrowings 3,460 3,523 -850 -1,500 -1,080
Earnings after tax 3,411 3,012 2,610 2,852 2,632 Equity capital raised 571 -67 13 0 0
Minority Interests 38 114 104 100 100 Dividend paid -1,469  -1,211 -1,161 -1,226  -1,365
Norm profit 2,837 2,659 2,757 3,066 3,412 Others -49 383 0 0 0
Extraordinary items 501 367 145 0 0 Cash flow from financing 2,513 2,629 -1,998 -2,726 -2,445
Net profit 3,338 3,027 2,902 3,066 3,412 Net Change in cash 1,001 -489 1,250  -1,068 15
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash and equivalent 1,819 1,330 2,580 1,512 1,527 Growth (%)
Accounts receivable 135 530 539 611 571 Revenue 70.2 -16.2 2.1 13.3 -6.5
Inventory 20,151 22,582 22,348 23,995 23,771 EBITDA 101.1 -10.8 -11.0 8.6 -6.5
Other current asset 1,392 1,731 2,291 2,061 2,140 Net profit 65.2 9.3 -4.1 5.7 11.3
Total current assets 23,505 26,481 27,758 28,178 28,010 Normalized earnings 88.1 -6.2 3.7 11.2 11.3
Investment 1,817 2,730 3,038 3,038 3,530 Profitability (%)
PPE 1,376 2,356 2,510 2,610 2,790 Gross profit margin 45.3 47.5 41.6 41.6 41.9
Other assets 505 513 712 609 632 EBITDA margin 29.6 31.5 27.5 26.3 26.4
Total Assets 27,203 32,079 34,018 34,435 34,961 EBIT margin 28.8 30.6 26.6 25.5 25.4
Short term loan 2,547 1,740 1,403 1,403 1,403 Normalized profit margin 18.0 20.2 20.5 20.1 23.9
Account payable 2,603 2,574 2,701 3,116 2,895 Net profit margin 21.2 22.9 21.5 20.1 23.9
Current maturities 5,471 4,708 4,840 6,327 5,221 Normalized ROA 10.4 8.3 8.1 8.9 9.8
Other current liabilities 2,563 1,800 2,455 2,266 2,105 Normalize ROE 32.2 24.3 21.7 21.1 20.6
Total current liabilities 13,183 10,822 11,399 13,112 11,623 Normalized ROCE 20.2 12.5 12.2 14.4 14.6
Long term debt 4,513 9,606 8,961 5,974 6,000 Risk x)
Other LT liabilities 705 717 970 822 763 DE 2.1 1.9 1.7 1.4 1.1
Total liabilities 18,402 21,146 21,330 19,908 18,387 Net DE 1.9 1.8 1.5 1.3 1.0
Registered capital 1,543 1,546 1,546 1,546 1,546 Net debtEBITDA 3.6 4.7 5.1 4.6 4.5
Paid-up capital 1,226 1,226 1,226 1,226 1,226 Per share data Bt)
Share Premium 2,299 2,337 2,337 2,337 2,337 Reported EPS 1.36 1.23 1.18 1.25 1.39
Legal reserve 154 155 155 155 155 Normalized EPS 1.16 1.08 1.12 1.25 1.39
Retained earnings 3,888 6,089 7,830 9,670 11,717 EBITDA 1.90 1.70 1.51 1.64 1.53
Others 2 -38 -38 -38 -38 Book value 3.04 3.94 4.65 5.40 6.23
Minority Interest 1364 1277 1290 1290 1290 Dividend 0.65 0.50 0.50 0.52 0.54
Shareholders' equity 8,803 10,934 12,688 14,527 16,574 Par 0.50 0.50 0.50 0.50 0.50
Valuations x
PE 5.9 6.5 6.8 6.4 5.8
Norm PE 6.9 7.4 7.1 6.4 5.8
PBV 2.6 2.0 1.7 1.5 1.3
EVEBITDA 6.8 8.5 9.1 8.2 8.5
Source: Company data, Finansia research Dividend yield <) 8.1 6.2 6.2 6.6 6.8
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