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ORI (oriI TB)

4Q20 Earnings Results

(Bt mn) 4Q20 3Q20 %Q-Q 4Q19 %Y-Y
Revenues 2,748 2,400 14.5 3,437 -20.0
Cost of services 1,710 1,427 19.9 1,821 -6.1
Gross profit 1,038 973 6.6 1,616 -35.8
SG&A 460 468 -1.6 600 -23.4
Interest charge 71 51 38.6 74 -4.7
Normalized earning 643 717 -10.4 760 -15.5
Net profit 643 717 -10.4 882 -27.1
Gross margin %) 37.8 40.6 -2.8 47.0 9.2
Norm profit margin ) 23.4 29.9 -6.5 22.1 1.3
Net profit margin ) 23.4 29.9 -6.5 25.7 -2.3

Source: Company and FSS Research

Figure 1: Key Assumptions
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Figure 2: New Launches Y2021
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Figure 3: 8 Condo projects expected to transfer in 2021

Project Value (MB) Sold Launch Transfer
The Origin Ramintra 83 Station 2,000 57% 4Q19 1Q21
Khightsbridge Space Rama IX 2,300 68% 1Q18 1Q21
The Origin Ratchada-Ladpro 750 94% 3Q19 2Q21
Knightsbridge Sukhumvit-Thepharak (JV) 1,300 65% 1Q19 2Q21
Park Origin Phayathai 4,600 61% 3Q18 3Q21
Notting Hill Rayong 1,200 50% 4Q19 3Q21
BRIXTON Sukhumvit 107 500 3Q21 3Q21
BRIXTON Pet & Play Sukhumvit 107 300 4Q21 4Q21
Total project value 12,950

Sources: Company data, Finansia Research

Figure 4: Transfer Plan Y2021
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ALWAYS A STEP AHEAD ORI (ORI TB)
(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 15,749 13,197 10,486 13,435 15,065 Net profit 3,411 3,012 2,016 2,561 2,844
Cost of sales 8,611 6,934 6,308 8,099 9,125 Depreciation etc. 134 119 165 170 175
Gross profit 7,138 6,263 4,178 5,336 5,940 Change in working capital  -3,762 -3,951 -719 -669 -568
SG&A 2,872 2,687 1,822 2,307 2,546 Other adjustments 0 0 0 0 0
Operating profit 4,266 3,576 2,356 3,029 3,393 Cash flow from operation -290 -805 2,108 2,363 3,282
Other income 262 465 448 446 446 Capital expenditures -1,223 -2,313 -1,605 436 -847
EBIT 4,528 4,041 2,803 3,475 3,839 Others 0 0 0 0 0
EBITDA 4,662 4,160 2,968 3,645 4,014 Cash flow from investing -1,223  -2,313  -1,605 436 -847
Interest charge 262 273 263 274 284 Free cash flow -1,512 -3,118 502 2,799 2,435
Tax on income 855 756 524 640 711 Net borrowings 3,460 3,523 564 -2,037 -1,140
Earnings after tax 3,411 3,012 2,016 2,561 2,844 Equity capital raised 569 -65 -622 655 0
Minority Interests 38 114 102 90 90 Dividend paid -1,469  -1,211 -1,065  -1,145  -1,470
Norm profit 2,837 2,659 2,517 2,862 3,675 Others -49 383 99 0 0
Extraordinary items 501 367 145 0 0 Cash flow from financing 2,511 2,631 -1,024 -2,527 -2,610
Net profit 3,338 3,027 2,662 2,862 3,675 Net Change in cash 999 -487 -522 272 -175
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 1,819 1,330 808 1,080 905 Growth (%)
Accounts receivable 135 530 314 537 603 Revenue 70.2 -16.2 -20.5 28.1 12.1
Inventory 20,151 22,582 23,430 24,330 25,241 EBITDA 101.1 -10.8 -28.6 22.8 10.1
Other current asset 1,392 1,731 1,876 1,814 1,958 Net profit 65.2 9.3 -12.1 7.5 28.4
Total current assets 23,505 26,481 26,503 27,837 28,782 Normalized earnings 88.1 -6.2 -5.3 13.7 28.4
Investment 1,817 2,730 3,812 3,038 3,530 Profitability (%)
PPE 1,376 2,356 2,946 3,116 3,296 Gross profit margin 45.3 47.5 39.8 39.7 39.4
Other assets 505 513 432 548 687 EBITDA margin 29.6 31.5 28.3 27.1 26.6
Total Assets 27,203 32,079 33,694 34,539 36,296 EBIT margin 28.8 30.6 26.7 25.9 25.5
Short term loan 2,547 1,740 1,546 1,503 1,103 Normalized profit margin 18.0 20.2 24.0 21.3 24.4
Account payable 2,603 2,574 2,874 2,802 3,149 Net profit margin 21.2 22.9 25.4 21.3 24.4
Current maturities 5,471 4,708 7,644 6,666 5,400 Normalized ROA 10.4 8.3 7.5 8.3 10.1
Other current liabilities 2,563 1,800 1,504 2,038 2,290 Normalize ROE 32.2 24.3 21.0 19.9 22.2
Total current liabilities 13,183 10,822 13,568 13,008 11,942 Normalized ROCE 20.2 12.5 12.5 13.3 15.1
Long term debt 4,513 9,606 7,428 6,412 6,938 Risk x)
Other LT liabilities 705 717 690 739 830 DE 2.1 1.9 1.8 1.4 1.2
Total liabilities 18,402 21,146 21,686 20,158 19,710 Net DE 1.9 1.8 1.7 1.3 1.1
Registered capital 1,543 1,546 1,546 1,546 1,546 Net debtEBITDA 3.6 4.7 7.0 5.2 4.7
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 1.09 1.17 1.50
Legal reserve 154 155 155 155 155 Normalized EPS 1.16 1.08 1.03 1.17 1.50
Retained earnings 3,888 6,089 7,785 9,503 11,708 EBITDA 1.90 1.70 1.21 1.49 1.64
Others 0 -38 -38 -38 -38 Book value 3.04 3.94 4.64 5.34 6.24
Minority Interest 1,364 1,277 635 1,290 1,290 Dividend 0.65 0.50 0.49 0.47 0.60
Shareholders' equity 8,801 10,934 12,008 14,381 16,585 Par 0.50 0.50 0.50 0.50 0.50
Valuations x
PE 5.3 5.8 6.6 6.2 4.8
Norm PE 6.2 6.6 7.0 6.2 4.8
PBV 2.4 1.8 1.6 1.3 1.2
Source: Company data, Finansia research EV/EBITDA 6.4 8.0 11.5 8.9 7.8
Dividend yield ) 9.0 6.9 6.8 6.5 8.3
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