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Origin Property 
 

1Q18 net profit surges 184% YoY 
 

 

  
 

Rating BUY 
 (unchanged) 

12 month Target Price  Bt23.25  

Current Price (11/05/2018)  Bt19.00  

Upside/Downside 22% 

CG Rating 4 

Thai CAC n/a 

   

Sector PROP 

Sector PER (x)  16.7x  

 
 
 

Financial Summary 

Year 2017 2018F 2019F 2020F 

Net Profit (Bt,m) 2,021 1,612 2,310 2,657 

EPS (Bt) 1.25 0.92 1.32 1.81 

EPS Growth (%) 116 (26) 43 19 

PER (x) 5.5 19.9 13.9 10.1 

PBV (x) 1.9 3.8 3.4 2.9 

Div Yield (%) 8.8 2.5 3.6 4.9 

  Source : TISCO Research 
 

 
 

Result Comment | ORI 

 

1Q18 net profit of Bt489m exceeded our expectation 

ORI posted an impressive and better-than-expected net profit of Bt489m for 

1Q18 (+184% YoY, -54% QoQ). Higher-than-expected revenue and GPM were 

key factors. 

• Revenue rose sharply: +178% YoY to Bt2.4bn in 1Q18: driven by the 

transfer of 18 projects and one new project, KnightsBridge Tiwanon, during 

the quarter. Britania Srinakarin and Park 24 Phase 1 also contributed with 

recognized revenue. Meanwhile GPM fattened to 49.5% from 46.7% YoY 

thanks to the transfer of a bigger portion of higher-GPM projects and 

management income from JV projects with NRED. The company posted QoQ 

improvement in GPM due to fewer transfers from the lower-GPM Park 24 

Phase 1 project (PPA impact). Finally, SG&A expenses to sales ratio fell YoY 

due to higher revenue. 

• At least eight projects to be transferred in 2Q-4Q18F with a total expected 

backlog of over Bt10bn. 

We remain positive on ORI and maintain a Buy rating: We also maintain our 

2018-19F revenue and earnings forecasts, noting that this year’s backlog already 

secures 80% of our full-year revenue target of Bt13bn and 60% of our 2019 

revenue forecast.  

 

 

Figure 1. ORI 1Q18 Result 

Bt,m 1Q18 1Q17 % YoY 4Q17 % QoQ 3M18 3M17 %YoY

Sales and Service income 2,395                 863                  177.6% 5,075              -52.8% 2,395              863                  177.6%

Cost of Sales and services 1,209                 459                  163.1% 3,691              -67.3% 1,209              459                  163.1%

Gross Profit 1,186                 403                  194.2% 1,384              -14.3% 1,186              403                  194.2%

SG&A 386                      200                  93.3% 642                  -39.8% 386                  200                  93.3%

EBIT 700                      219                  220.2% 1,050              -33.4% 700                  219                  220.2%

EBITDA 728                      230                  216.7% 1,095              -33.6% 728                  230                  216.7%

Net Profit before Tax 653                      219                  198.8% 1,003              -34.9% 653                  219                  198.8%

Income tax expenses 164                      47                     252.7% 322                  -49.0% 164                  47                     252.7%

Net profit 489                      172                  184.3% 1,054              -53.6% 489                  172                  184.3%

EPS (Bt) 0.30                    0.10                 204.0% 0.65                 -54.1% 0.30                 0.10                 204.0%

Gross Margin (%) 49.5% 46.7% 27.3% 49.5% 46.7%

SG&A expenses to sales ratio (%) 16.1% 23.2% 12.7% 16.1% 23.2%

EBITDA Margin (%) 30.4% 26.6% 21.6% 30.4% 26.6%

Net Profit Margin (%) 20.4% 19.9% 20.8% 20.4% 19.9%  

Source: SET,  TISCO Research 

Rasmiman Sermprasert 
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(66) 2633 6421 

rasmiman@tisco.co.th 



 

Company Note | TTCL                                                                                              
 

 

  
 

14 May 2018 

2
 

 

 

TISCO Securities Company Limited 
 

www.tiscosec.com 
   

 Bangkok  

 48/8 TISCO Tower 4th Floor, North Sathorn Road, Bangkok 10500, Thailand  

 Tel : (66) 2633 6999 Fax : (66) 2633 6490, (66) 2633 6660  

   

 Thonglor Branch  

 55/1 Floor 1st, Soi Sukumvit 55 (Thonglor), Sukumvit Road, Klongtan Nua, Wattana, Bangkok 10110  

 Tel : (66) 2013 7400 Fax: (66) 2013 7405  

   

 Chiang Mai  

 275/4, 2nd Floor, Chang Phuak Road, Chang Phuak,  Muang District, Chiang Mai 50300  

 Tel. 0 5322 4722  Fax. 0 5322 4711  

   

 Nakhon Pathom  

 386, 388 Petchkasem Road, Prapatone, Muang District, Nakhon Pathom 73000  

 Tel: 0 3414 2000  Fax: 0 3425 1676  

   

 Nakhon Ratchasima  

 Tesco Lotus Korat, 719/5 Mittraphap Road, Naimuang, Muang District, Nakhon Ratchasima 30000  

 Tel: 0 4425 7752  Fax: 0 4425 3752  

   

 Udon Thani  

 227/21 2nd Floor, Udondussadee Road, Muang District, Udon Thani 41000  

 Tel: 0 4224 6888  Fax: 0 4224 5793  

   

 

 

Score Range Level Description  
 90 - 100 5 Excellent  
 80 - 89 4 Very Good  
 70 - 79 3 Good  
  60 - 69 2 Satisfactory  
 Corporate Governance Report 50 - 59 1 Pass  
 of Thai Listed Companies 2017 < 50 n.a. n.a.  
   N/R Does not appear in the CGR report  
   

 Anti-Corruption Progress Indicator :  

   

 Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of 

Directors (as of February 1, 2018) are categorised into : 

 

 Certified  :         Companies certified by CAC.  

 Declared  :         Companies that have declared their intention to join CAC.  

 Ensure its compliance by parent company 

 

Ensure its compliance by parent company 

The company declares that its parent company is under the Bribery Act or other similar laws that 

required parent company to be responsible for bribery act of its overseas subsidiaries. Such 

responsibilities shall include the establishment of policy, practices and investigation and ensure that 

its subsidiaries regularly comply with the policy and practices. 

 

 n.a. Not intention to join CAC. / no policy  

   

 Disclaimer 

The disclosure of the Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of 

Directors (as of February 1, 2018) 

 

Since this survey or assessment result is only the survey or assessment result as of the date appearing in the survey or assessment result only, it may be changed after 

that date or when there is any change to the relevant information. Nevertheless, TISCO Securities Company Limited does not confirm, verify, or certify the accuracy and 

completeness of the survey or assessment result. 

 

   
   

 The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be reliable but their accuracy completeness or 

correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful consideration and they were based upon the best information then known to us, and in our 

opinion are fair and reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be 

construed as, an offer or the solicitation of an offer to buy or sell any securities. TISCO and other companies in the TISCO Group and/or their officers, directors and employees may have positions 

and may affect transactions in securities of companies mentioned herein and may also perform or seek to perform investment banking services for these companies. No person is authorized to 

give any information or to make any representation not contained in this document and any information or representation not contained in this document must not be relied upon as having been 

authorized by or on behalf of TISCO. This document is for private circulation only and is not for publication in the press or elsewhere. TISCO accepts no liability whatsoever for any direct or 

consequential loss arising from any use of this document or its content. The use of any information, statements forecasts and projections contained herein shall be at the sole discretion and risk of 

the user. 

 

 

 


