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ORI (oriI TB)

Company Overview

ORI ﬂs:naugsﬁaw”wmaé’am?w%’wﬁLﬁamﬁ Usznaudns
aouladiilon wartNudasss Tudsveawamw lUgslassmsadam
A . a A @ v A 9 ' '
QNaE 91 139N mﬂaqumfl@l%mn'ml,m 2 Whdatng
Staybridge Suites Bangkok naJdnaa Waz Holiday Inn Hotel & Suites
P~ @ = ea ¢ v & & do a
@310 WRANALY  TINDTETIFOWISNLAUA  wazAunaUAn
wananit ﬁnﬁj&Jn;iﬁﬁﬂﬁu%miﬁLﬁgqﬁuqiﬁaaiﬂﬁwq af usms
aa”@m;gvﬁﬂﬁaa"q@ LLa:U'%ms%'mTwau’%mﬂmamsﬁﬁqﬂﬂammi"g@

WNUUS¥N PRIMO

061t LLa:naqwﬁ'lumnuiw”uﬁa AUANAILATINT  LIUAIN WU
sﬂ%lﬂﬂunymwea wszenuiiaugaawnyw,  mIsanuuuii
LANaNBL LLazui'mmmmsaaﬂLl,uuﬁaa"];@Lﬁamﬂ"ﬁﬂsﬂwﬁga

ﬁmﬁfmnuﬁuw”uﬁﬁmﬂuﬂizmﬂl,l,a:@mmﬁ NIlATINTOFINY
\Wau1e 171 Nomura Real Estate (NRED) (@1Ju), ES-CON Japan
()u), GS E&C Corporation (1m#d), afamil (DTC) uazlasenis

Ts9uswating Ciz Investment Limited Liability Partnership (njﬂ‘u)

naulafiflonsl 5 uusuGWan Aa 1) Kensington LJuszaunany 2)
Notting Hill Waz 3) The Origin UuWIzAUNANTINAIU®  4)
Knightsbride 1J%3s@Una19uuiisus uaz 5) Park Origin tduszau

Luxury

1UInaI34 4 LUTUA A 1) Britania 3701 3-7 aU. 2) Grand Britania
wuszaunastisun. s1en 7-10 au. 3) Brighton tHunitlaw
32AUNA9HIAY T1A0 2-5 AL, 4) Belgravia 1Hu3zal Luxury 1160

10-35 /1.

Valuation Methodology

dszilnyadmanzauvas ORI 89 PE 9.4 1vh Indifsdiade 5
Uffounas +1.50SD szvioumamItiinlsUn@d 20212022 fivh
New High ¢aiitas +20% CAGR 7wl Premium aeviauluias
qiﬁfﬂﬁLl,'*ﬁoLmiamnmnﬂiwg‘sﬁaaéﬁm21 wasnnoaanuln
qmmumiuﬁ"u i giﬁfa Logistic, qsﬁﬁ]ﬁmqmmw, qsﬁau?ms
AUNIWE, qﬁﬁﬁ]wﬁoam, 7319079113 FISUNLALLAWNASILANA9T]
2022

@In 89 EPS2022 #1 1.50 M/ ﬁﬂmmvlﬁgammm:amw

fTastiugudl 2022 A 14 1

ESG

Environment

- msriaa{'ma’m’mmzn'ﬁﬁaa%wmmm&ﬂ‘[nﬂ@m6] fulnal
284 ORI zagmuldminuguuasnsenayaasiaiuuss
%“ﬂmqmmwﬁlm'mﬁauLwia"mﬁ Taslassnsifamasaud
4,000 7.3 38 msa%’mmmsgmm%l,wi 23 1. 38 80 T
Fuwldazdoafmisarmunumaiemsinanszny
Fowaow

- flnesmsmstasiusssutlanansznuduionagan vislu
wwiumtesie uaswainiasie 1w Skluagunia
Mesh Sheet anensluszwinefinesine Lﬁaﬁaaﬁuﬂuazaaa
nszang I gaRuiiansdo LLazﬁwﬁammmﬂWa:mmau

panIINAUNAaFe  anaainaasauad ‘qfﬂmamsazﬁ

TUUTUaLFLEIUNR ﬁam:mmjﬁas:mﬂﬁ,’]mmimz
Social
v o s 1 Y L a U a a C\r
- ORI Wanuiddaga wuslias audadnimedygiuas
LRBRDILWNTIS I@U@T'mﬁ'uﬁﬁmma:@;ﬁw insiaTeda
U d‘ I = 1 > A o o
wfidussy Tawu lisle lesAalangdiumandasana
1 ) ay v 1 Qs ' |
winow Walamalwiinnsud s g1 dusssy
- Wlenwdhagaumaerswdefinuysesulunng du
- guinnanITuniges CSR Lﬁaaﬁfnagumsﬁwmqmmw
Tiauwszainn  lavatuayuiansslinuynnduanludiay
gurnlnatass 1sasou asuddn ldaufls ngugedn

Governance

- ORI mrualaseanemsdams Usznaumes amenITumg
STEyEy UREATENTINNITAL DA PINUNTINMS

AIIFOL ATENIINMILIMIIANUFLY ADENIINMITTIN

uazRATINAAEULNY  TINDsAMENITNMILSINT e
ﬂmzﬂﬁumnwia:ym:ﬁmiﬁmuﬂma‘uLm@\éﬂmﬁmﬁ'\ﬁaﬂ’w
Talaw wazdinssumsdaszidunssumsluudazame

- dwseulounsuazanasmIdedumneSIUTH uazulaune/
Yszmanfieatas Dusesnuoisnes 09 wlowionisuds
LWNZUENINTENA (Whistle Blowing Policy), wlounsuas
uwr Juanslwsuesadty, adamalfuanudmiy

m:mumsﬁﬁmwLﬁﬂdl%ﬂﬂﬂﬁﬂﬂﬂi“fp}%@ﬂas‘%’ﬂfu uazlad

MIRaRITWANIINMT HUIWS LLa:wﬁfmmnﬂﬂu{umm

Wi 2910 7



+INANSIA

ALWAYS A STEP AREAD ORI (orI TB)
3Q21E Earnings Preview
(Bt mn) 3Q21E 2Q21 %Q-Q  3Q20 %Y-Y
Revenue 3,800 3,405 11.6 2,400 58.3
Costs 2,436 2,043 19.2 1,427 70.7
Gross profit 1,364 1,362 0.1 973 40.1
SG&A costs 553 540 2.4 468 18.2
Interest charge 77 76 1.4 51 50.4
Norm profit 642 657 -2.3 717 -10.5
Net profit 742 852 -12.9 717 3.5
Gross margin (%) 35.9 40.0 -4.1 40.6 -4.7
Norm earnings margin (%) 16.9 19.3 -2.4 29.9 -13.0
Net profit margin (%) 19.5 25.0 -5.5 29.9 -10.4
Source: Finansia Estimate
Figure 1: New Launches in 2021
Project Value (MB) Launch
The Origin Ladprao Bangkapi 1,900 1Q21
The Origin Plug & Play Ramintra Phase Il 1,300 1Q21
Brighton Amata-Sukpayoon 650 1Q21
Hampton Sriracha 1,400 2Q21
Grand Britania Ratchaphruek Rama 5 2,100 2Q21
Grand Britania Bangna KM.12 700 2Q21
Hampton Rayong 1,300 3Q21
Origin Plug & Play Ramkhamhaeng Triple Station 1,400 3Q21
Brixton Pet & Play Sukhumvit 107 480 3Q21
Brixton Kaset Sriracha Campus 1,000 4Q21
Origin Wellness Residence Bareing (Leasehold) 275 4Q21
Origin Wellness Residence Ramintra (Leasehold) 720 4Q21
Britania Bangprakong 650 4Q21
Britania Tiwanon Ratchaphruek 700 4Q21
Britania Praksa Station 850 4Q21
Grand Britania Rama 9 Krungthepkreetha 850 4Q21
Grand Britania Nonthaburi Station 550 4Q21
Grand Britania Suvarnabhumi 700 4Q21
Total project value 17,525
Sources: Company data, Finansia Research
Figure 2: Condo projects expected to transfer in 2021-2022
Project Value (MB) Sold% as of 2Q21 Transfer
The Origin Ramintra 83 Station 2,000 61% 1Q21
Khightsbridge Space Rama IX 2,300 64% 1Q21
The Origin Ratchada-Ladprao 750 87% 2Q21
Knightsbridge Sukhumvit-Thepharak (JV) 1,300 64% 2Q21
Park Origin Phayathai 4,600 61% 3Q21
BRIXTON Pet&Play Sukhumvit 107 480 18% 3Q21
Notting Hill Rayong 1,200 50% 4Q21
The Origin Ram 209 2,050 83% 1Q22
Park Origin Thonglor (JV) 12,000 74% 1Q22
The Origin Ladprao 15 400 55% 2Q22
The Origin Onnut 700 79% 2Q22
Park Origin Ratchathewi (JV) 3,000 95% 2Q22
Park Origin Chula-Samyan (JV) 4,600 98% 3Q22
Hampton Sriracha by Origin and Dusit (JV) 1,600 1% 4Q22

Sources: Company data, Finansia Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ORI (oriI TB)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 15,749 13,197 10,486 13,459 15,065 Net profit 3,411 3,012 2,016 2,569 2,844
Cost of sales 8,611 6,934 6,308 8,115 9,125 Depreciation etc. 134 119 165 170 175
Gross profit 7,138 6,263 4,178 5,344 5,940 Change in working capital  -3,762 -3,951 -719 -1,111 -743
SG&A 2,872 2,687 1,822 2,311 2,546 Other adjustments 0 0 0 0 0
Operating profit 4,266 3,576 2,356 3,033 3,393 Cash flow from operation -791 -1,173 1,963 1,929 3,107
Other income 262 465 448 446 446 Capital expenditures -1,223 -2,313 -1,605 -364 -47
EBIT 4,528 4,041 2,803 3,479 3,839 Others 0 0 0 0 0
EBITDA 4,662 4,160 2,968 3,649 4,014 Cash flow from investing -1,223  -2,313  -1,605 -364 -47
Interest charge 262 273 263 274 284 Free cash flow -2,014 -3,486 358 1,565 3,060
Tax on income 855 756 524 641 711 Net borrowings 3,460 3,523 564 -257 -700
Earnings after tax 3,411 3,012 2,016 2,564 2,844 Equity capital raised 569 -68 -622 655 0
Minority Interests 38 114 102 90 90 Dividend paid -1,016 -459 -821 -1,291 -1,654
Norm profit 2,837 2,659 2,517 2,866 3,675 Others 0 0 0 0 0
Extraordinary items 501 367 145 0 0 Cash flow from financing 3,012 2,996 -879 -893 -2,354
Net profit 3,338 3,027 2,662 2,866 3,675 Net Change in cash 999 -489 -522 672 706

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 1,819 1,330 808 1,480 2,186 Growth ()
Accounts receivable 135 530 314 538 603 Revenue 70.2 -16.2 -20.5 28.4 11.9
Inventory 20,151 22,582 23,430 24,315 25,225 EBITDA 101.1 -10.8 -28.6 22.9 10.0
Other current asset 1,392 1,731 1,876 1,817 1,958 Net profit 65.2 -9.3 -12.1 7.8 28.0
Total current assets 23,505 26,481 26,503 28,226 30,048 Normalized earnings 88.1 -6.2 -5.3 14.0 28.0
Investment 1,817 2,730 3,812 3,838 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 505 513 432 549 687 EBITDA margin 29.6 31.5 28.3 27.1 26.6
Total Assets 27,203 32,079 33,694 35,729 37,561 EBIT margin 28.8 30.6 26.7 25.8 25.5
Short term loan 2,547 1,740 1,546 1,403 1,003 Normalized profit margin 18.0 20.2 24.0 21.3 24.4
Account payable 2,603 2,574 2,874 2,807 3,149 Net profit margin 21.2 22.9 25.4 21.3 24.4
Current maturities 5,471 4,708 7,644 7,430 7,233 Normalized ROA 10.4 8.3 7.5 8.0 9.8
Other current liabilities 2,563 1,800 1,504 1,579 1,658 Normalize ROE 37.3 27.0 21.9 21.9 24.1
Total current liabilities 13,183 10,822 13,568 13,219 13,044 Normalized ROCE 20.2 12.5 12.5 12.8 15.0
Long term debt 4,513 9,606 7,428 7,528 7,425 Risk x
Other LT liabilities 705 717 690 740 830 DE 2.1 1.9 1.8 1.5 1.3
Total liabilities 18,402 21,146 21,686 21,487 21,298 Net DE 1.9 1.8 1.7 1.4 1.2
Registered capital 1,543 1,546 1,546 1,546 1,546 Net debt/EBITDA 3.6 4.7 7.0 5.5 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 9,364 11,385 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 5.28 6.10
Minority Interest 1,364 1,277 635 1,290 1,290 Dividend 0.65 0.50 0.49 0.53 0.67
Shareholders' equity 8,801 10,934 12,008 14,242 16,263 Par 0.50 0.50 0.50 0.50 0.50
Valuations x)
PE 8.1 8.9 10.1 9.4 7.3
Norm PE 9.5 10.1 10.7 9.4 7.3
PBV 3.6 2.8 2.4 2.1 1.8
EVEEBITDA 8.4 10.3 14.6 11.8 10.4
Source: Company data, Finansia research Dividend yield <) 5.9 4.5 4.5 4.8 6.1
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