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2015 2016 2017F  2018F  2019F
Total Revenues (Btm) 2,055 3,199 9,229 15,814 18,264
EBIT (Btm) 502 808 2,238 4,119 4,533
EBITDA (Btm) 530 850 2,291 4,188 4,609
Net Profiit (Btm) 387 640 2,168 3,046 3,481
EPS (Bt) 0.64 0.58 1.33 1.85 212
EPS Growth (%) 312.20%  10.10% 129.48%  39.06%  14.30%
DPS (Bt) 0.17 0.18 0.53 0.74 0.85
Div. yield (%) 1.14% 2.45% 3.40% 3.89%
PER (x) 26.98 19.82 21.58 11.76 10.29
PBV (x) - 4.64 593 3.95 2.66
ROE (%) 3797%  3235%  36.28%  33.63%  25.84%
ROA (%) 19.00%  16.00%  11.44%  11.36%  10.88%
EV/EBITDA (x) 70.27 46.42 21.06 12.65 11.64

MAJOR SHAREHOLDERS

Wy Asened Agauen 28.42%
14 81391 AFEYLen 17.69%
UNY LA N0ATU 8.85%

KEY DATA

Sector Property Development
BETA (Previous 12 months) 1.93
CG Report AAAA
Anti-Corruption N/A
Market Cap (Btm) 35,941.17
No. Listed Shares (Mn.) 1,626.30
Free float (%) 21.37%
Par Value (Bt) 0.50
%YTD 14.5%
12-MTH High/Low 23.50/17.29

Source : Company wag ASL research

The opinions and information presented in this report are those of the ASL Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy,

completeness, correctness or fairness of opinions and information of this report is offered by ASL Securities Co. Ltd. ASL Securities Co. Ltd. Accepts no liability whatsoever for any loss arising

from the use of this report or its contents. This report (in whole or in part) may not be reproduced or published without the express permission of ASL Securities Co. Ltd.
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The opinions and information presented in this report are those of the ASL Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy,
completeness, correctness or fairness of opinions and information of this report is offered by ASL Securities Co. Ltd. ASL Securities Co. Ltd. Accepts no liability whatsoever for any loss arising

from the use of this report or its contents. This report (in whole or in part) may not be reproduced or published without the express permission of ASL Securities Co. Ltd.
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ORIGIN PROPERTY PLC.

Consolidated Yearly
INCOME STATEMENT (Btm) 2015 2016 2017F 2018F 2019F
Total Revenue 2,055.1 3,199.0 9,228.5 15,813.7 18,264.2
COGS 1,148.8 1,724.2 5,199.3 8,726.0 10,303.0
Gross profit 906.3 1,474.8 4,029.2 7,087.7 7,961.2
SG&A Expense 404.3 666.4 1,791.4 2,968.4 3,428.4
EBIT 502.0 808.4 2,237.7 4,119.3 4,532.8
Financial costs 17.2 6.8 43.2 56.8 66.4
EBT 484.8 801.6 2,194.5 4,062.5 4,466.4
Income tax expense 98.3 162.0 436.9 816.6 884.9
Share of profit(loss) JVs 0.0 0.0 - 120.0 200.0 - 100.0
Extra items 0.0 0.0 530.0 0.0 0.0
Net profit 386.5 639.6 2,167.7 3,045.9 3,481.4
Depreciation & amortisation 28.0 41.1 52.8 68.6 76.4
EBITDA 530.0 849.5 2,290.5 4,187.9 4,609.2
EPS (Bt) 0.64 0.58 1.33 1.85 2.12
EPS growth (%) 312.20% 10.10% 129.48% 39.06% 14.30%
DPS (Bt) 0.17 0.18 0.53 0.74 0.85
BVPS (Bt) 3.41 2.49 3.67 5.51 8.20
BALANCE SHEET (Btm) 2015 2016 2017F 2018F 2019F
Cash & Cash equivalents 295.8 520.7 674.5 726.9 801.3
Trade debtors 5.9 11.2 95.2 141.4 236.8
Inventory 2,442.1 4,517.3 17,369.0 19,855.0 23,141.0
PPE 66.6 359.0 425.0 3,005.0 5,585.0
Other assets 537.1 1,350.2 391.2 3,074.8 2,2314
Total Assets 3,347.5 6,758.4 18,954.9 26,803.1 31,995.6
ST loans 410.1 553.0 944.6 1,039.6 944.6
Account payable 254.1 529.0 679.4 767.0 854.6
LT loans 281.2 1,823.5 7,323.5 9,323.5 8,323.5
Othet liabilities 653.7 1,109.4 4,032.5 6,616.1 8,399.7
Total Liabilities 1,599.1 4,014.9 12,980.0 17,746.2 18,522.4
Paid-up capital 300.0 550.6 750.0 900.0 1,050.0
Premium 1,548.4 1,244.3 2,165.3 3,065.3 6,565.3
Retained earings 196.6 393.1 2,500.6 4,527.5 5,288.9
Other component of equity 3.1 5.5 4.0 4.0 4.0
Minorities 0.3 550.0 555.0 560.0 565.0
Total Equity 2,048.4 2,743.5 5,974.9 9,056.8 13,473.2
Total Liabilities & Equity 3,347.5 6,758.4 18,954.9 26,803.1 31,995.6

The opinions and information presented in this report are those of the ASL Securities Co. Ltd. Research Department.

Source: Company data Lag ASL researct

KEY RATIO (Ended 31 dec.) Yearly

Growth ratio (%)

Revenue growth
EBIT growth
EBITDA growth
EBT growth

Net profit growth

Profitabilities ratio (%)

Gross margin
EBIT margin
EBITDA margin
EBT margin

Net profit margin
Payout ratio

Liquidity & Efficiency

Cash Conversion Cycle
Collection Days
Inventory Days
Payment Days
Current ratio (x)

Leverage & Expense Analysis

Asset / Liability (x)

Net Gearing (x)

Net Interest Coverage (x)
Debt / EBITDA (x)
CAPEX / Revenue (x)

DuPont Analysis

Net profit margin (%)
Revenue / Assets (x)
Assets / Equity (x)
ROE (%)

ROA (%)

2015

256.3%
438.6%
422.9%
446.7%
449.5%

2015

44.1%
24.4%
25.8%
23.6%
18.8%
25.9%

2015

713.7
1.1
795.4
82.7
2.4

2015

2.1
0.2
29.1
0.7
0.1

2015

18.8%
1.2
1.6

38.0%

19.0%

2016

55.7%
61.0%
60.3%
65.3%
65.5%

2016

46.1%
25.3%
26.6%
25.1%
20.0%
31.3%

2016

866.4
1.3
978.8
114.7
2.9

2016

1.7
0.9
119.1
2.4
0.1

2016

20.0%
0.7
2.5

32.4%

16.0%

2017F

188.5%
176.8%
169.6%
173.8%
238.9%

2017F

43.7%
24.2%
24.8%
23.8%
23.5%
40.0%

2017F

982.7
1.1
1100.0
118.4
3.6

2017F

1.5
1.1
51.8
3.2
0.1

2017F

23.5%
0.5
3.2

36.3%

11.4%

2018F

71.4%
84.1%
82.8%
85.1%
40.5%

2018F

44.8%
26.0%
26.5%
25.7%
19.3%
40.0%

2018F

819.1
1.2
930.0
112.1
3.9

2018F

1.5
0.9
72.5
2.2
0.2

2018F

19.3%
0.6
3.0

33.6%

11.4%

2019F

15.5%
10.0%
10.1%

9.9%
14.3%

2019F

43.6%
24.8%
25.2%
24.5%
19.1%
40.0%

2019F

819.8
1.5
930.0
111.7
4.7

2019F

1.7
0.6
68.3
1.8
0.2

2019F

19.1%
0.6
2.4

25.8%

10.9%

Source: Company data LLae ASL research

No representation or warranty in any form regarding the accuracy,

completeness, correctness or fairness of opinions and information of this report is offered by ASL Securities Co. Ltd. ASL Securities Co. Ltd. Accepts no liability whatsoever for any loss arising

from the use of this report or its contents. This report (in whole or in part) may not be reproduced or published without the express permission of ASL Securities Co. Ltd.



usunnannsws loladuaa 911a ORI
ASL SECURITIES CO., LTD. 30 unsnau 2561

ORPORATE GOVERNANCE OF THAI LISTED COMPANIES 2015

ADVANC BAFS BCP BIGC BTS CK CPN DRT DTAC DTC EASTW EGCO GRAMMY HANA HMPRO INTUCH IRPC IVL KBANK KCE KKP KTB LHBANK LPN MCOT MINT
MONO NKI PHOL PPS PS PSL PTT PTTEP PTTGC QTC RATCH ROBINS SAMART SAMTEL SAT SC SCB SCC SE-ED SIM SNC SPALI THCOM TISCO TKT TMB TOP VGI
WACOAL
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AAV ACAP AGE AHC AKP AMATA ANAN AOT APCS ARIP ASIMAR ASK ASP BANPU BAY BBL BDMS BKI BLA BOL BROOK BWG CENTEL CFRESH CHO CIMBT CM CNT
COL CPF CPI CSL DCC DELTA DEMCO ECF EE ERW GBX GC GFPT GLOBAL GUNKUL HEMRAJ HOTPOT HYDRO ICC ICHI INET IRC KSL KTC LANNA LH LOXLEY LRH
MACO MBK MC MEGA MFEC NBC NCH NINE NSI NTV OCC OGC OISHI OTO PAP PDI PE PG PJW PM PPP PR PRANDA PREB PT PTG Q-CON QH RS S & J SABINA
SAMCO SCG SEAFCO SFP SIAM SINGER SIS SITHAI SMK SMPC SMT SNP SPI SSF SSI SSSC SST STA STEC SVI SWC SYMC SYNTEC TASCO TBSP TCAP TF TGCI THAI
THANA THANI THIP THRE THREL TICON TIP TIPCO TK TKS TMI TMILL TMT TNDT TNITY TNL TOG TPC TPCORP TRC TRU TRUE TSC TSTE TSTH TTA TTCL TTW TU
TVD TVO UAC UT UV VNT WAVE WINNER YUASA ZMICO

SCORE RANGE SCORE RANGE DESCRIPTTION
90-100 AAAA EXCELLENT
80-89 _AAA VERY GOOD
70-79 : AA GOOD
60-69 7 A SATISFACTORY
50-59 7 A PASS

Below 50 No Log_é_éiven N/A

Extension of the anti-corruption policy to business partners in the supply chain, and disclosure of any current
Level 5: Extended
investigations, prosecutions or closed cases

Audit engagement by audit committee or auditors approved by the office of SEC, and receiving certification or
Level 4: Certified
assurance by independent external assurance providers (CAC etc.)

Carrying out preventive measures, risk assessment, communication and training for all employees, including
Level 3: Established
consistent monitoring and review processes

Public declaration statement to participate in Thailand's private sector Collective Action Coalition Against Corruption
Level 2: Declared
(CAQ) or equivalent initiatives

Organization’s statement or board's resolution to work against corruption and to be in compliance with all relevant
Level 1: Committed l
aws

- Insufficient or not clearly defined policy // Data not available / no policy

Source: www.sec.or.th

The opinions and information presented in this report are those of the ASL Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy,
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