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Company Overview
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Figure 1: ORI Key Product Offering
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Figure 2: ORI Business Overview
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Figure 3: Condo JV Projects
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Figure 4: Hotel JV Projects
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Figure 5: ORIGIN & Partners
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Figure 7: Project Pipeline Y2018-2024
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Figure 13: Origin Wellness Complex
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Figure 14: Origin Wellness Residence Ramintra
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Figure 15: Origin Wellness Residence Sukumvit 107

PRIVATE NEARBY LEADING A GOOD LIVING
WELLNESS RESIDENCE HOSFITAL WITHIN ENVIRONMENT
SATASLE POR START A NEW Lire

ONLY 137 UNITS AFTER RS TREHENT
WITH HEALTHCARE SERVICE ' 5 "lN UT E s s mﬂt“r?l’mf"nL

HEALTHCARE
SERVICE

EX TELE CONSULT, MASSAGE
MURSE CALL 24 i
PHTSICAL THERAPY , DOCTON VINIT
TMROUGOUT YOUR STAY

Source: Company Data

w1 13 910 35



+FINANSIA

ALGANS A STEDAREAD ORI (ORI TB)

3) ngaunanasulivinisgunineanlan uazinaluladarmwgaain

ORI dufanuwusfiasiwauminniiaidenlssuimadugunwlignihuvaslasins
a1 lsawenueed@nTs  wddlsinevialndifssudazlassmsagnalsanenuna
fFuunwng  iWauSmslsawenunataiionassuulanaawlad  (Virtual Hospital) ¥inlw
Iﬂsamsﬁayjmﬁmﬂ%umaﬁau Hospital at Home U#% Wellness Service Platform Wag
anthwmanIndhissimimemawndiutesneaulaildasen 24 dalus
& o o ' A o A A A4 B [ a L.
wanini  delimahafewusfianoduiinoadasniunisuinsguniwdu  Origin

Healthcare Club 811 Let's Relax Lﬁ@iﬁﬂ%ﬂﬂiaﬂwdauﬂmﬂqmmw ez Cheva Plus

Figure 16: Samitivej Virtual Hospital

Tedcomtaton
nollsm . .m O i e diin |

'nwum \

[ 15 hmariersd iy
. VIRTUAL B
HOSPITAL § o :
Mamber of the ettt s ¢ vaconesrame
Al tan TelwermediCee Assocletion dsntcnadedn )
- YL - —
niiWeds Codu /‘ -n (
[ 5  J r -

ANLSIATIS
WIRTUAL MOBWITAL

¢ >

-

Source: Company Data

Figure 17: Origin Healthcare Club
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Figure 19: U.S. HEMP-BASED PRODUCT SALES BY CATEGORY 2022E
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Figure 20: ORI x THAI LEAF
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Figure 21: THAI LEAF Business Plan
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Figure 22: Prominent Asset Management (PAM)
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Figure 23: Origin Energy

‘.— EIVATE PPA PARITY - CHARGER
BUSINESS MODEL PERR YO PEER fxmf = .U,Sm

FOR CONDOMINIUM ENERGY TRADING FOR HOUSING

Source: Company Data

Figure 24: New Business
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Figure 25: Smart Product

PROPERTY & LIVING TECHNOLOGY SERVICE TECHNOLOGY

L
FUNCTIONAL NOﬁ! AUTOHAﬁbﬂ SERVICE ON DEMAND

DIGITAL LIVING AUTOMATION & PERSONAL HOME SERVICES &
SMART HOME SECURITY AFTER SALE SERVICE

Source: Company Data

w1 20 970 35



+INANSIA

ALWAYS A STEP AHEAD ORI (ORI TB)

Figure 26: Home Automation
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Figure 27: Smart Shelter
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Figure 28: NaN338A1% CSR
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Figure 30: Policy and Sustainability Management Goals

0 >
Optimize
N R
Neat

ORIGIN

Core Value
Integrity > Innovation

Growth

Source: Company Data

Wil 23 910 35



FINANSIA

ORI (ORI TB)

poaz1all 2021 wwalkaininth uazeziandnlull 2022 aagnlasenislns

YNUNa9ANNIINIEaIN COVID-19 saulnaiuazanasnmsdenanyt Nudsunasmibavand 1 1dau
sonalwidowdadauuwiny 2 Tasens vlilasomslng 321 aasailu 3.2 Widuum Woudy
2Q21 71 4.4 Wudhuun agslsia vaavofiatiaglunusia 7.2 Wuduun (-11% Q-Q, -3% Y-Y)
utanduuuany 30% uazaaula 70% lasusanuunanni 72% 289800 ENIRUANNINMN TN Y
lasamansanay gauimannmadasnoulalni 3 Tassms einanausud vaeduwldy 4021
poampazissaaduly 4021 asdumaray 8 wuduun anuawda 9 Tasemslng yaei
lasanaman 6.3 Wuduum Wuaaula 3 uis yadTn 2 Wi wn gauimaatduunI sy 6 wis

YaA19Iw 4.3 NURIULIN

dszdininsaael 2021 UN 3.1 wlua UL nheea Presales TaIUSHNN 2.9 RAURU
UM (+13% Y-Y) ¥ All Time High Wumaidalassmalmailud 2021 $1wam 18 Tasans yasaow
1.8 AHUS UL wiaduduIy 9 uie yaen 7.8 WURIULIN UazAanla 9 wind yae 1 AAUEU

Ad Q g { a) 1 Y U
U G9v8Udung 2020 Mda 10 1asIns YAANTIN 1.3 RAUIULIN

{ ¥ v v Aa ' ] J 1 & aal 1 { 4
el 2022 asduduimaneifunmdalasinslnigatunin 20% v-v duadi@lnaif 2.6 nilu
funn lasgadunaniduiuwisiy 1.4 nludwuin dIwlUsue Grand Britania ez Britania §2uil
waaduaaulasi 1.2 wliuawn dwlngidulasonis Park Origin Naswas LWa 2 UAZLLIUS The

. o & 4 Vo . 1 o . .
Origin_ yuuwIlikumIslnduratsany Wasanlasimslndasaunguandszdl Mid-to-High

2 o v & af a dd o 2 oA PV ve a
End @sfifasdediuanuesgianfudrnngiudnlull 2020 madadunguiinasivlaiuendiasd
)| o o v ] Q’I 4 Wﬂ/q’ v o { z v
\udaudugrasmaianamsanaInT LTV 5103 ieldg@atnunasn 2 auldaanaagled 100%

a o o A wd o o A & Lo oA
NNINUALEN 70-90% HHATUFYYUIUANFYYY TITHAAILATUN 20 0.0 2021 9 31 5.9, 2022

Figure 31: 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 17,725

Sources: Company data
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Figure 32: Key Assumptions

e AT New Assumptions Old Assumptions %Change
2021E| 2022E| 2023E 2021E| 2022E| 2023E
Property Business
Transfer (mn) 13,823 14,952 15,530 12,759 14,315 14,728 8.3% 4.5%  5.4%
%Prop Gross margin 34.0%  34.1%  33.9% 36.4%  36.5%  36.0%] -2.4%" -2.4%" -2.1%
Share profit from JV (mn) 20 717 713 391 921 1,048 -94.8% -22.1% -31.9%
Revenue (mn)
ONE ORIGIN 1,395 2,250
PRIMO 540 638
PAM (AMC) 135 270
Share of JV (mn)
ALPHA (Logistic) 28 135
THAI LEAF (Healthcare) 68 88
ORI x KIN (Healthcare) 17 30
Normalized Profit (mn) 2,706 3,732 4,244 2,870 3,675 4,013 -5.7% 1.6%  5.8%
Net Profit (mn) 3,207 3,732 4,244 2,870 3,675 4,013 11.7% 1.6%  5.8%

Source: Finansia Research

Wil 25 910 35



FINANSIA

ORI (ORI TB)

Tawanunalsznaunis 4Q21 A1a2818620 Q-Q wag Y-Y

o a a & o = :
MlsUnd oM21 dadu 73% vesanansained uwildunadsznauns 4021 malsslinidu Q-Q uas
{ & . o o o o o o o
Y-y awpealaufiiisliuatnifiit anmIily Backlog salow 4.3 wWudwmun wanauanniilow
' L. . & . . . . o o
aaulalnajating Park Origin Phayathai 81n3u uaznaulalwal Notting Hill Rayong (Wafn 1.2 Wisd
a = Ay a 'Y & 1 o ) o & 1Y a o
1 fwaaas 50%) SWHIwmNUilad wasuauinasanavandiiumslaanudnd vannuns
\alassnslwaifinazanlu 4Q21 n 6 1a3ams yadman 4.3 Wudwuum wenanit Siddadbnuu
puUmdudIndINMIAnsianaiuazHauaMBuNaTMT LTV %ananih anadnadusyyivamn
1a3an13 WV 1w 2 Tassms suwmadufind lsnsnodussuuisndes asduana 100 duun

aan1sainlsUna 3 Uanenin ulawaag 19% CAGR
enanaLsznaumInant 2021-2023 dulalusasisamasatiias 19% CAGR

) &, 4 o o { ' = { { o A o o
1) vaalawiusndudaifios 1INN133U3 Backlog Audaunss mh &u 3Q21 1 3.5 wiludwum G933
o ' & ' { o &
90 2024 vannuuwuindamnslasinalwinndu viunaeanunsnt CoviD-19 Aflumwaliudiu
)| 1 o o ﬁqj Ci & ot 1 a R v A @ I3 09: U -3
dunindamasdeludsznaniudy wyulassmilwizdslaiunaneusvddmeaudmisuiiauas

NAAA AN s'mﬁaﬂ'mwj"an'mﬂ@ﬂszmﬂazLﬂuﬂaﬁTunszﬁuqﬂaaﬁmawm“mﬁ@i"al,wi 2H22

> ™ ' A ' | ‘]/‘ o
2)  thdsmivayulu 4Q21 69D 2022 nnIHauARBRIAIMS LTV Tenaei1 ORI Lilugflesy
Urlomhiduiauduglugasmnisn dasnniifuduniononsnaulauaziumn 2 wluduum
A & o A o { v @ o A =
sudusasiuvasnianurinaaulandandnunaan 2 uaz 3 i 30-40% vaaneinn Tanfadu

WIMuusa Backlog salaulutianauainisnnni 2.3 wliuduunliifansiuiinuiu

o o a A A o X & A Aa o a & A '
3) MITUFNTINIAUUBNINHDINAFIMYNINTU NITINNFTUAUTAUNTAILAT 2020 8819 One
.. . { v o & [ o o a Vo A . {
Origin W&% Primo ﬁﬁﬁﬂvlmmugwu %H,umﬂms‘nmaarsugmnqsﬂﬂwamaqsm Logistic 13317
AU JWD @dud 2Q22, 5379 Healthcare NSUTAARANLRTUAMNINUUIUG Cheva Plus, Wellness
Complex b 1Q22 uaz THAI LEAF Suanstindy CBD lu 2Q22 TNAINAAUANNALRINTINA
a a « ¢ a @ a o o A \ A o a o X
UIMIEUNINE (AMC), TININAINH, T3nawsninlsenn waglumaLsmuuaumuﬁqinwmmwu

Figure 33: Condo projects expected to transfer in 2021-2023

Project Value (MB) Sold% as of 3Q21 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
The Origin Sukhumvit Sailuat E22 (JV) 1,600 56% 1Q23
The Origin Ladprao-Bangkapi (JV) 1,900 51% 1Q23
The Origin Plug & Play Ramintra (JV) 2,000 66% 2Q23
Origin Plug & Play Ramkhamhaeng Triple Station (JV) 1,400 43% 3Q23
SOHO Bangkok Ratchada (JV) 1,840 95% 3Q23

Sources: Company data
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Figure 34: Transfer (MB) Figure 35: Total Operation Revenue (MB)
20,000 50% 25,000 50%
15,530 40% 19,487 40%
14,952 20,000 ’
15,000 13,823 30% 17,822 30%
12,279
9 14,633 ‘
0.870 20% 45000 13,1907 20%
10,000 10% 10,486 10%
0% 10,000 0%
5,000 -10% -10%
5,000
-20% -20%
0 -30% 0 -30%
2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
I Transfer Growth Rate(%) I Revenue Growth Rate(%)

Source: Finansia Research

Figure 36: Gross Profit (MB), %GPM Figure 37: Normalized Profit (MB)
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Figure 38: Net Profit (MB) Figure 39: ROE, NPM (%)
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Figure 40: Backlog at the end 3Q21
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Source: Company Data
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Figure 41: D/E, IBD/E (x)
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Source: Finansia Research

Figure 42: EPS, DPS (Bt/Share)
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Figure 43: ORI 5 Years P/E Band (x)

Source: Bloomberg, Finansia Research
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ORI (ORI TB)

Figure 44: Peers Comparison

2021E GPM 2021E NPM 2021EROE  2021E Norm Nl e
Ticker Net D/E Profit Profit
%) %) %) ) Growth Growth PE2021 (x) PE2022
2021E (%) 2022E (%) )
AP TB 32.4 13.1 13.8 0.8 6.3 4.3 6.7 6.4
LHTB 31.0 22.8 13.4 1.0 3.8 12.2 15.1 12.8
LPN TB 29.0 7.3 3.6 0.3 -40.3 64.5 8.9 7.5
NOBLE TB 35.3 15.4 19.4 2.1 -41.2 17.5 6.8 6.8
PSH TB 29.3 8.8 6.8 0.7 4.5 30.4 10.8 8.3
QHTB 29.8 23.5 8.0 0.8 4.5 11.2 10.6 9.6
SC TB 31.1 10.9 10.4 1.1 7.4 10.1 6.9 6.2
SIRI TB 30.6 7.2 6.1 1.9 37.5 6.5 7.9 7.5
SPALI TB 39.1 22.0 15.3 1.0 31.5 11.8 8.6 7.6
31.9 14.5 10.8 1.1 6.0 12.8 10.3 9.1
ORI TB 37.6 18.5 24.3 1.4 7.5 37.9 7.6 6.6

Source: Bloomberg, Finansia Research, FSSIA
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S ORI (ori TB)
(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 13,197 10,486 14,633 17,822 19,487 Net profit 3,012 2,016 2,885 3,140 3,534
Cost of sales 6,934 6,308 9,126 10,926 11,876 Depreciation etc. 119 165 170 175 180
Gross profit 6,263 4,178 5,508 6,896 7,611 Change in working capital  -3,951 -719 -553 -851 -1,807
SG&A 2,687 1,822 2,251 2,666 2,893 Other adjustments 0 0 0 0 0
Operating profit 3,576 2,356 3,257 4,230 4,718 Cash flow from operation -1,173 1,963 2,322 3,056 2,618
Other income 465 448 640 50 50 Capital expenditures -2,313 -1,605 -764 -555 -480
EBIT 4,041 2,803 3,897 4,280 4,768 Others 0 0 0 0 0
EBITDA 4,160 2,968 4,067 4,455 4,948 Cash flow from investing -2,313  -1,605 -764 -555 -480
Interest charge 273 263 290 355 350 Free cash flow -3,486 358 1,558 2,501 2,138
Tax on income 756 524 721 785 884 Net borrowings 3,523 564 -257 -700 -199
Earnings after tax 3,012 2,016 2,885 3,140 3,534 Equity capital raised -68 -622 655 0 0
Minority Interests 114 102 200 237 256 Dividend paid -459 -821 942 -1,679  -1,910
Norm profit 2,659 2,517 2,706 3,732 4,244 Others 0 0 0 0 0
Extraordinary items 367 145 501 0 0 Cash flow from financing 2,996 -879 -544 -2,379 -2,109
Net profit 3,027 2,662 3,207 3,732 4,244 Net Change in cash -489 -522 1,015 122 29
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 1,330 808 1,823 1,944 1,973 Growth (%)
Accounts receivable 530 314 585 713 779 Revenue -16.2 -20.5 39.6 21.8 9.3
Inventory 22,582 23,430 23,804 24,453 26,193 EBITDA -10.8 -28.6 37.0 9.5 11.1
Other current asset 1,731 1,876 1,976 2,317 2,533 Net profit 9.3 -12.1 20.5 16.4 9.0
Total current assets 26,481 26,503 28,264 29,504 31,555 Normalized earnings -6.2 -5.3 7.5 37.9 13.7
Investment 2,730 3,812 4,238 4,438 4,638 Profitability (%)
PPE 2,356 2,946 3,116 3,296 3,396 Gross profit margin 47.5 39.8 37.6 38.7 39.1
Other assets 513 432 592 718 745 EBITDA margin 31.5 28.3 27.8 25.0 25.4
Total Assets 32,079 33,694 36,210 37,955 40,334 EBIT margin 30.6 26.7 26.6 24.0 24.5
Short term loan 1,740 1,546 1,403 1,003 1,004 Normalized profit margin 20.2 24.0 18.5 20.9 21.8
Account payable 2,574 2,874 3,041 3,289 3,417 Net profit margin 22.9 25.4 21.9 20.9 21.8
Current maturities 4,708 7,644 7,430 7,233 7,102 Normalized ROA 8.3 7.5 7.5 9.8 10.5
Other current liabilities 1,800 1,504 1,579 1,658 1,741 Normalize ROE 27.0 21.9 20.5 24.2 24.1
Total current liabilities 10,822 13,568 13,454 13,184 13,264 Normalized ROCE 12.5 12.5 11.9 15.1 15.7
Long term debt 9,606 7,428 7,528 7,425 7,356 Risk
Other LT liabilities 717 690 802 867 901 DE 1.9 1.8 1.5 1.3 1.1
Total liabilities 21,146 21,686 21,783 21,476 21,520 Net DE 1.8 1.7 1.4 1.2 1.0
Registered capital 1,546 1,546 1,546 1,546 1,546 Net debt/EBITDA 4.7 7.0 4.9 4.4 3.9
Paid-up capital 1,226 1,226 1,226 1,226 1,226 Per share data Bt)
Share Premium 2,337 2,337 2,337 2,337 2,337 Reported EPS 1.23 1.09 1.31 1.52 1.73
Legal reserve 155 155 155 155 155 Normalized EPS 1.08 1.03 1.10 1.52 1.73
Retained earnings 6,089 7,785 9,549 11,602 13,936 EBITDA 1.70 1.21 1.66 1.82 2.02
Others -38 -38 -38 -38 -38 Book value 3.94 4.64 5.36 6.19 7.14
Minority Interest 1,277 635 1,290 1,290 1,290 Dividend 0.50 0.49 0.52 0.61 0.69
Shareholders' equity 10,934 12,008 14,427 16,480 18,814 Par 0.50 0.50 0.50 0.50 0.50
Valuations x
PE 9.3 10.6 8.8 7.6 6.6
Norm PE 10.6 11.2 10.4 7.6 6.6
PBV 2.9 2.5 2.1 1.9 1.6
EV/EBITDA 10.6 15.0 10.8 9.7 8.7
Source: Company data, Finansia research Dividend yield @) 4.3 4.3 4.5 5.3 6.0
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