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Buy, Target: Bt23.0 (+21%)
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Stock code ORITB 2018 mummﬁmm 4% Lﬂu 2.75 wumum‘w WuUlm 34% YoY viadl mmmmlmm
Stock price (Bt 19.00
T Csp (B(t m)n) 000y 2918 A% Lmuimmu YoY ua QoQ lEsaiiies uazarlaniaunnnligan 3Q18 - 4Q18
Shares outstanding (mn) 1629 Lummﬂqwmifaumuim Park24 42 L?ﬂmwﬂimﬁmtﬂwmﬂﬂ 2018 Fuiflss 23 um
Avg. daily turnover (Bt mn) 116 AINANA 22 U Iaeeiatlazifiufiag PER 15 i1 £9A90Uz1N sﬁ’ﬂ
Free float (%) 21 .
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EBITDA 848 2,741 3,666 4,387 C[: ,,L,, ) ﬁl Ve I o I . oA ?J \ -
Net profit 638 2021 2716 a5 P10 Ineanelidoulvnjdennanniagenig Park24 finnsleusaliiasannilien wasll
EPS (BY) 0.58 1.24 1.52 172 TasannslvaiBulendn 1 Tasanns Eun Knightsbridge #2114 mm‘ﬂmqmi 1.15
Growth 101%  114.6% 22.2% 13.5% wumumw mmmmimmmmwmLL@mmmmmmn Lu'a\‘imnfamwmvl,iﬂnumu 1Q18
Core EPS (Bt) 0.58 0.85 1.52 1.72 o ']J o I ,,L
Growth 0% 16.6% 28.9% 13.5% @ﬁ‘w 39.2% mnmmm 2N UNN3T 32% N1 1AZANNT Park24 uﬂmﬂm ﬂurﬂum
DPS (BY) 0.18 0.60 0.75 0.85 mﬂwﬂmuuhmm W47l 920 1Q18 ¥ Presales 'l 5.1 Wud1uLN ANTY 255% Yoy
Div. yield 1.0% 3.2% 3.9% 45%  uay 36% QoQ laedinsitlareulalud 3 Tasens yar19au 6 Wud LM
PER (x) 32.8 15.3 12.5 11.0
Core PER (x) 32.8 22.4 125 10 Q u,u'ﬁuum'l'mwﬁ 2Q18 mummum LLmﬂ'a‘um'lmﬂﬁﬂ 2018 du
EV/EBITDA (x 38.8 14.3 12.2 10.4
PV () 0 o Py iy 04 mﬂimwum@mimmimmﬂ 2018 mummmu 4% flu 2.72 wumumw Wuln 34%
ROE 23.3% 31.5% 24.4% 217%  YoY Lummﬂmumiﬂimwu@mﬂﬂ11imumumuLﬂu 38.3% ANLANT 37% NAAINEAS
Net gearing 74.9% 128.7% 125.4% 97.9% m”l,mumu‘l,u 1Q18 mrvmwmmmmn LL;mﬂMV]ﬁ 1Q18 ay ﬂmﬂu'ﬁmmu 18% 'anmn
Share price performance 131 viat] uplialey mumm"l,mmlwmmmmmmﬂumﬂiummw@mqmLum
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Earnings review
Source: Aspen
FY: Dec (Bt mn) 1Q18 1Q17 YoY 4Q17 QoQ 2018E 2017 YoY
Presales Revenues 1,087 863  130.3 5075 -60.9% 14,375 8765  64.0%
(@t mn) CoGS 1,209 459 1634 3691 67.3% 8865 5662 56.6%
6513 Gross profit 778 403 92.9% 1384 -438% 5510 3102  77.6%
' SG&A 386 200 93.3% 642  30.8% 2513 1452  73.0%
5,090
EBITDA 728 230 2168 1470 -505% 3586 2741  30.8%
3,733
2776 Other inc.Jexps 487 15 3,100 524 74% 1,156 582 98.7%
1,435 Interest expenses 47 0 76,867 48 -1.7% 74 51 44.3%
) Income tax 164 47 2527 322 -49.0% 679 583 16.5%
Core profit 489 172 184.3 680 281% 2715 1,380  96.8%
1Q17 2Q17 3Q17 4Q17 1Q18 Net profit 489 172 184.3 1,054 -53.6% 2,715 2,021 34.4%
Source: Company data, KTBST estimates EPS (Bt) 0.30 0.16 92.3% 0.65 -53.7% 1.62 1.24 22.2%
Gross margin 39.2%  46.7%  -7.6%  27.3%  119%  383%  354%  2.9%
Analyst: Amnart Ngosawang Net margin 246%  19.9% 47%  20.8% 38%  18.9%  23.1%  -42%

Disclaimer: This report has been prepared by KTB Securities (Thailand) Co., Ltd. (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however KTBST makes no representation as to the
accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any security in this report. In addition, KTBST
does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report
carefully in making investment decisions. All rights are reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks.
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Investors are advised to consider carefully before making investment decisions.
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Corporate Governance Report of Thai Listed Companies 2017

CG Rating by the Thai Institute of Directors Association (Thai 10D)
Score Symbol Description AANUNE

90-100 ﬁﬁﬁﬁﬁ Excellent AAA
80-89 AAAA Very Good Auan
70-79 AAA Good A

60-69 ﬁ ﬁ Satisfactory Anald
50-59 F. % Pass B
<50 No logo given n.a. n.a.
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10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

KTBST’s Stock Rating Definition

BUY The stock’s total return is expected to exceed 10 percent over the next 6-12 months. The stock has
good fundamentals and attractive valuations.

HOLD The stock’s total return is expected to be between 0 percent and positive 10 percent over the next 6-12
months. The stock has good fundamentals, but may lack of near-term catalysts or its valuations are not
attractive.

SELL The stock’s total return is expected to fall below 0 percent or more over the next 6-12 months. Stock

should be sold as negative total return is anticipated due to deteriorating fundamentals compared with

its valuations.

The stock’s expected total return is the percentage difference between the target price and the current price and excludes
dividend yields of the stock.
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Disclaimer: This report has been prepared by KTB Securities (Thailand) Co., Ltd. (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however KTBST makes no representation as to the
accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any security in this report. In addition, KTBST
does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report
carefully in making investment decisions. All rights are reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks.
Investors are advised to consider carefully before making investment decisions.
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