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ORI (ori TB)
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4Q21E Earnings Preview

(Bt mn) 4Q21E 3Q21 %Q-Q 4Q20 A

Revenue 3,691 3,819 -3.4 2,748 34.3

Costs 2,309 2,490 -7.3 1,710 35.0

Gross profit 1,382 1,329 4.0 1,038 33.2

SG&A costs 656 577 13.8 460 42.6

Interest charge 75 75 -0.6 71 5.8

Norm profit 609 603 1.0 643 -5.2

Net profit 809 709 14.1 643 25.9

Gross margin (%) 37.4 34.8 2.6 37.8 -0.3

Norm earnings margin (%) 16.5 15.8 0.7 23.4 -6.9

Net profit margin (%) 21.9 18.6 3.4 23.4 -1.5

Source: Finansia Estimate

Figure 1: Condo projects expected to transfer in Y2022
Project Value (MB) Sold% as of 3Q21 Transfer
The Origin Ram 209 Interchange 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 Chula-Samyan (JV) 4,600 98% 3Q22
Park Origin Ratchathewi (JV) 3,000 95% 4Q22
Hampton Sriracha by Origin and Dusit (JV) 1,600 74% 4Q22

Sources: Company data, Finansia Research

Figure 2: Valuation SOTP

PE (x) Holding Target Price (Bt) EV (mn bt) Per share (bt)

29,053

ORI 11.0
Investment
BRI 10.0 70.37%

Sources: Finansia Research

13.0 7,800

11.84

3.18

Figure 3: Peers Comparison

AP TB

BRI TB
LHTB
LPN TB
NOBLE TB
PSH TB
QHTB
SCTB
SIRI TB
SPALI TB

ORI TB

2021E ROE 2022E ROE Norm Profit

(%) (%) Growth 2021E (%)
14.6 13.8 6.3
24.4 25.0 77.4
13.7 16.2 -1.0

3.6 5.8 -40.3
19.4 18.0 -41.2

6.1 8.0 -4.5

8.0 8.7 4.5
10.4 10.7 7.4

6.1 4.4 37.5
15.3 16.3 31.5
12.0 12.7 5.7
24.3 2.2 7.5

Norm Profit
Growth
2022E (%)
4.3
81.2
22.3
64.5
17.5
30.4
11.2
10.1
5.2
11.8
16.7
26.0

Forward

PE2021 (x)

7.2
18.0
17.0

9.3

7.0
12.2
11.7

8.0

8.6

8.7
10.1

9.4

Forward
PE2022 (x)

6.9
9.9
14.4
7.9
7.0
9.4
10.5
7.2
8.1
7.8
8.8
8.8

Source: Bloomberg, Finansia Research, FSSIA
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

mn mn

Bt 2019 2020 2021E 2022E  2023E Bt 2019 2020 2021E 2022E  2023E

Revenue 13,197 10,486 14,633 17,822 19487 oo 3,02 2,016 2,885 3,140 3,534
Cost of sales 6,93 6308 9,126 10926 11,876 ool o 165 70 175 180
Gross profit 6,263 4,178 5,508  6,89% 7,611 Change in working capital  -3,951  -719  -553  -851  -1,807
SG&A 2,687 1822 2251 2,666 2893 gyl 0 o o 0 0
Operating profit 3576 2,356 3157 4230 4718 Cahflow fromoperation 1,173 1,963 2,322 2,734 2,244
Other income 465 448 640 0 0 Capital expenditures 2,313 -1,605  -764 555  -480
EBIT 4,041 2,803 3,897 4280 4768 . o o o 0 o
EBITDA 4160 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 2,179 1,764
Tax on income 756 24 785 84 \et 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 114 102 200 559 630 Dividend paid -459 -821 942 1535  -1.742
Norm profit 2,659 2,517 2,706 3,410 3,870 others 0 0 0 o o
Extraordinary items 367 145 201 0 O Cashflow from financing 2,996  -879 544 2,235  -1,941
Net profit 3,027 2,662 3,207 3,410 3,870 Net Change in cash -489 -522 1,015 -56 -177

Balance Sheet (Consolidated) Important Ratios

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E  2022E  2023E
Cash and equivalent 1,330 808 1,823 1,767 1,590

Growth %)
Accounts receivable 530 314 585 713 779 Revenue 16.2 205 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 1.1
Other current asset 1,731 1,876 1,976 2,317 2,533 Net profit 9.3 121 20.5 6.3 9.0
Total current assets 26,481 26,503 28,264 29,326 31,172 Normalized earnings 6.2 5.3 7.5 26.0 13.5
Investment 2,730 3,812 4,238 4,438 4,638 Profitability ¢
PPE 2,3% 2,946 3116 3,296 3,396 Groc profit margin 475 398 37.6 387  39.1
Other assets 213 432 292 dith 745 EBITDA margin 315 283 278 250  25.4
Total Assets 32,079 33,694 36,210 37,778 39,951 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 \orolized profit margin ¢ 202 24.0 185 191 19.9
Account payable TN Net profit margin 29 254 219 191 19.9
Current maturities 4,708 7,644 7,430 7,233 7,102 Normalized ROA 8.3 7.5 7.5 9.0 9.7
Other current liabilities 1,800 1,504 1,579 1,658 1,741 Normalize ROE 27.0 21.9 20.5 22.2 22.3
Total current liabilities 10,822 13,568 13,454 13,184 13,264 Normalized ROCE 12.5 12.5 1.9 13.9 14.5
Long term debt 9,606 7,428 7,528 7,425 7,356 Risk %0
Other LT liabilities 717 690 802 867 901 DE 1.9 1.8 1.5 1.3 1.2
Total liabilities 21,146 21,686 21,783 21,476 21,520 Net DE 1.8 1.7 1.4 1.2 1.1
Registered capital 1,546 1,546 1,546 1,546 1,546 Net debtEBITDA 4.7 7.0 4.9 4.4 4.0
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 1.39 1.58
Legal reserve 135 135 155 155 155 Normalized EPS 108  1.03 1.0 139  1.58
Retained earnings 6,089 7,785 9,549 11,425 13,553 EBITDA 1.70 1.21 1.66 1.82 2.02
Others -38 -38 38 38 38 Book value 3.94 464 536 612 6.99
Minority Interest 1,277 635 1,290 1,290 1,290 Dividend 0.50 0.49 0.52 0.56 0.63
Shareholders’ equity 10,934 12,008 14,427 16,303 18,431 Par 0.50 0.50 0.50 0.50 0.50

Valuations x)

PE 10.0 11.3 9.4 8.8 7.8

Norm P/E 11.3 12.0 11.2 8.8 7.8

PBV 3.1 2.7 2.3 2.0 1.8

EV/EBITDA 11.0 15.7 11.3 10.2 9.1
Source: Company data, Finansia research Dividend yield () 4.0 4.0 4.3 4.5 5.1
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