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Sector: Property Development

Origin Property

fls 2Q20 AndAIANAN, 2H20E asHusAaLlaq

Bloomberg ticker ORITB W flaasuustin “Ga” usdiusiandlmunedwiu 9.70 U 84 2021E PER 71 7.8 171
Recommendation BUY (maintained)  (5-yr average PER) a1niau 7.70 U1 89 2020E PER M 7.8 W1 (5-yr average PER)
Current price Br.os  eefiyuneniuuanuInIuaInnisdn Analysts mesting a1n 1) ORI fasiulasals

Target price
Upside/Downside
EPS revision

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

Bt9.70 (previously Bt7.70)

+38%

2020E: +12% / 2021E: +8%

Bt6.97

Buy 5/ Hold 3/ Sell 0

Bt9.70 / Bt3.06

tazrinlinuivnng 1.4 wludauuam (+14% Yoy) annainedanny NATu uaz

roulaludazlanlisuuay uaz 2) win COVID-19 AdRANE NqugnATGaLszimAay
fzaan)eintunin InaenzAundalnidsege uazngu medical tourism fiazidin
NURNTY FruFuninlagns 2Q20 o8l 707 UL (-4% YoY, +19% QoQ) AnTTiien
WATAAIAAIA +36% daunnlelnf +22% YoY, +71% QoQ \unaain 1) 31eli
AuTn +9% YoY, +58% QoQ uaY 2) SG&A/Sales AnALIAD 13.6% (31N 2Q19 =

22.9% uaT 1Q20 = 24.3%) ann1sanerlidnesiuntsnainunli online NN 19
win19UFuAn el 2020E/21E AwaNIAN +12%/+8%

Market cap. (Bt mn) 17,293

Shares outstanding {mn) 2995 sqandiulSusinluuay outperform SET +55% lutad 3 1AauitNuNn a1n 2Q20 Nefsin
Avg. daily turnover (Bt mn) 59 oo , ¥ ¥ o o o I -

Free float e WANGINGN Halledendunztin “Ge” aaninlsNazhlusde ey 3Q-4Q20E uaz
CG rating verygood  nauNAUTaNY 2021E Inadqaiuann backlog Nselewlull 2020E AsauAguae s
IR vervgood - figaie 92% anfivensziiiunda Hrusnantiutiaqiiu valuation SaAngalungu 2020E
Financial & valuation highiights PER 7 6.4 11 AN91ARRENANT 9.2 Wi

FY: Dec (Bt mn) 2018A 2019A 2020E 2021E

Revenue 14,523 12,279 12,009 14,006 . . .

EBITDA a1 1267 582 4360 Event: Analyst meeting / 2Q20 results review

Net profit 3,338 3,027 2,686 3051 finlegns 2Q20 And1Ann +36% laEanad -4% YoY, +19% QoQ ORI 718971
EPS (Bt) 1.36 1.23 1.09 1.24

Growth 079 959 1130 e N13NE 2Q20 TaALaTl 707 E1unm (-4% YoY, +19% QoQ) ANINTILAZAANAAA
Core EPS (B) .1 1.05 1.02 124 +36% d')uﬂﬂﬁ‘ﬂﬂﬁl +22% YoY, +71% QoQ vt Lﬂummqﬂ 1) ;eldannisaneeds
Growth 30.5% -5.4% -2.5% 21.8%

0, 0, o o
oPS (80 oo o0 oo a1 M0 Fudu +9% YZY,+58A; QoQ mmqﬂquwﬂium YoY uag C:oQ ljav
Div. yield 5.7% 7.0% 5.7% 72%  2) SG&A/Sales ARAIUAD 13.6% (3N 2Q19 = 22.9% LAY 1Q20 = 24.3%) ANI17ILIN
PER 52 57 6.4 57

) ANANIN mrm']im‘uﬂmmlmwimuﬂi”wﬁmw Tmmfawwvmmmﬂﬂmwmu
Core PER (x) 6.4 6.7 6.9 5.7
EV/EBITDA (¥ 59 75 8.4 78 mimmmuﬂmm@ﬂ@umnmu ifmm‘iﬂﬂmiu everyone can sell Fldwiinanumndae
PBV () 20 6 13 12 gedsanunsoningentngla usnsinlstuliuanaavie 35.4% (2Q19 = 42.9%,
Bloomberg consensus 1Q20 = 39.9%) ANNINLTIAALENTas HadaInN1TuasTuA1uIIAT N1 lddealinng
Net profit 3,338 3,027 2,444 2,808 o ° o © a L o o
. 136 123 004 10 URuamsiananwas dwiunnlegnasan 1H20 agil 1.3 WuBwLm -11% YoY
BY ORI LHS) Relative to SET (%) Im pl ication
10.00 140
- . 0 Usurnlsgwail 2020E i Inarlslnd 2H20E Az +25% HoH wazaztAuln
Taaauluil 2021E Liﬁﬂiumimwﬁﬂ 2020 3wiAn 12% 1T 2.7 wumumw -11%
6.50 100
YoY daunlstnfay amn 2.5 wumumw -2% YoY emmmwmmaﬂn@wﬂmmm
478 80 30% YoY TmlLimm?ﬂimwimummmu 18% 1w 1.2 wumumw -2% YoY A
300 . . . . . . 60 818/ backlog wmmu aAmilu 92% m@ﬁmimmiﬁﬂﬁwmu mmmiumu‘immw Vv
IS APEIS T JURIS oIS N0 AprE0 k20 mmﬂiwmumﬂimw 6 WuA UUN 393 backlog ﬂi@ﬂﬂauiﬁﬂ1mwawumLL@q
Source: Aspen
orice oort " » o o wananniiy mmmiﬂiu SG&A/Sales AdLilu 19.3% ANLAN 22.9% ANNIIAILAN
rice perrormance
Absolute 146% c8.8% 102% 0% mimmimmu mmum”l,mwﬁ 2H20E 1szifiuaz ﬂ@ummuim +25% HoH nnean
Relative to SET 14.9% 55.2% 22.7% 9.4% Iauwmmw meummnuﬂﬂuim‘hﬂuLiu‘iﬂummumﬂ (Fig 2) wazeiam backlog 7
Maijor shareholders Holding meumﬂﬂ@m presales w0 1H20 Aindunnn uanannti definsdiunnlegnat
1. Mr. Peerapong Jaroon-Ek 28.32%  2021E muﬁmmmm 8% Lﬂmvn,wmw,ﬂu 3.05 WURIULN NAUNWALTR +14% YoY ann
2. Mrs. Arada Jaroon-Ek 18.37%

3. Thai NVDR Co., Ltd.

Analyst: Amnart Ngosawang (Reg. No. 029734)

5.15%

mwmummmmamﬂwﬂum 20uEi ORI £ladl backlog m"immui’mimﬂ 2021E @AM
wWunnnnan 64% anniuunssanlawia

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (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 securities 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 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 decisions.
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Valuation/Catalyst/Risk .

wFusantlmaneuiu 9.70 uw 89 2021E PER 7 7.8 Win (5-yr average PER)
ANLAN 7.70 U 89 2020E PER 7.8 Wi (5-yr average PER) el key catalyst
wualiininlsl 2H20E, Medsuialfindneriailios an backlog seleuiige uazdl
paula vl Fuleunnntu suielsziludnnnlsll 2021E azndunmiuinlé

Fig 1: 2Q20 result review

FY: Dec (Bt mn)

Revenues 3088 2,826 93% 1953  582% 5041 5826  -13.5%
CoGS (1997)  (1,614)  237%  (1,174)  700%  (3171)  (3316)  -4.4%
Gross profit 1,002 1212 -9.9% 778 403% 1,870 2510  -25.5%
SG8A 419) (647)  -35.2% 475)  -11.8% 895)  (1,381)  -35.2%
EBITDA 973 1,037 -6.1% 862  130% 1815 2038  -11.0%
Other inc./exps 204 32 -42.1% 275 25.9% 479 592 -19.0%
Interest expenses 67) (64) 5.7% 74 -9.6% (141) (123)  145%
Income tax (164) (206)  -20.4% (147)  11.0% 311) (398)  -21.8%
Core profit 707 579 22.2% 44 707% 1122 1,086 3.3%
Net profit 707 737 -41% 595  18.8% 1,302 1,458  -10.7%
EPS (BY) 0.29 030  -4.1% 024  18.8% 053 060  -10.7%
Gross margin 354%  42.9% 39.9% 37.1%  43.1%
Net margin 229%  26.1% 30.5% 258%  25.0%
Fig 2: New projects transfer 2020
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AEMARK : BACKLOG AS OF JUNE 2020

Source: Company

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (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 securities 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 decisions. Al 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 decisions.
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Quarterly income statement
(Bt mn)
Sales

Cost of sales
Gross profit
SG&A

EBITDA
Finance costs
Core profit

Net profit

EPS

Gross margin
EBITDA margin
Net profit margin

Balance sheet

FY: Dec (Bt mn)
Cash & deposits

Accounts receivable
Inventories

Other current assets
Total cur. assets
Investments

Fixed assets

Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total cur. liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities

Registered capital
Paid-up capital
Share premium
Retained earnings
Others

Minority interests
Shares’ equity

Cash flow statement

FY: Dec (Bt mn)
Net profit
Depreciation

Chg in working capital
Others

CF from operations
Capital expenditure
Others

CF from investing
Free cash flow

Net borrowings
Equity capital raised
Dividends paid
Others

CF from financing
Net change in cash

2Q19
2,826
(1,614)
1,212
(647)
1,037
(64)
579
737
0.30
42.9%
36.7%
26.1%

2017
830
294

18,085

1,127

20,335

1,052
440

1,098

22,925
695
3,544
4,548
3,119
11,906
3,826
781
4,607
16,513

1,025
813

2,234
2,068

1,290
6,412

2017
2,021
(87)
8,629
(10,641)
(78)
(1,674)
103
(1,571)
(1,648)
664
1,000
(125)
409
1,948
300

3Q19
3,154
(1,797)
1,356
(706)
996
(75)
652
687
0.28
43.0%
31.6%
21.8%

2018
1,819
136
20,151
1,399
23,505
1,788
766
1,144
27,203
2,647
2,603
5,471
2,563
13,183
4,513
706
5,219
18,402
1,025
1,225
2,299
3,888

1,364
8,801

2018
3,338
(134)
3,677
(5,496)
1,385
(1,769)
(1,787)
(3,556)
(2,171)
3,689
0

(961)
442
3,170
999

4Q19
3,299
(1,821)
1,478
(600)
1,232
(74)
830
882
0.36
44.8%
37.4%
26.7%

2019
1,330
530
22,582
2,038
26,481
2,702
1,718
1,179
32,079
1,740
2,574
4,708
1,800
10,822
9,606
avs
10,323
21,146
1,025
1,226
2,337
6,089
4
1,277
10,934

2019
3,027
(119)
4,256
(8,870)
(1,705)
(1,216)
(291)
(1,507)
(3,212)
4,341
0
(1,384)
(235)
2,723
(489)

1Q20
1,953
(1,174)
778
(475)
862
(74)
414
595
0.24
39.9%
44.1%
30.5%

2020E
1,665
353
24,587
2,620
29,225
2,918
1,822
1,366
35,331
3,065
2,674
4,080
2,336
12,045
9,632
712
10,344
22,389
1,025
1,226
2,337
8,063
(0)
1,316
12,942

2020E
2,686
(234)
1,874
(2,541)
1,785
(1,200)
0
(1,200)
585
713

0

(711)
(252)
(250)
335

2Q20
3,088
(1,997)
1,092
(419)
973
(67)
707
707
0.29
35.4%
31.5%
22.9%

2021E
1,495
353
27,692
2,643
31,983
3,122
1,858
1,427
38,389
3,077
2,696
3,800
2,062
11,625
11,502
713
12,215
23,840
1,025
1,226
2,337
9,630

1,355
14,548

2021E
3,061
(289)
3,089
(4,692)
1,159
(1,200)
0
(1,200)
(41)
1,612
0
(1,484)
(257)
(129)
(170)

Forward PER band

Dct-13

Income statement
FY: Dec (Bt mn)
Sales

Cost of sales
Gross profit

SG&A

EBITDA

Depre. & amortization
Equity income
Other income

EBIT

Finance costs
Income taxes

Net profit before MI
Minority interest
Core profit
Extraordinary items
Net profit

Key ratios

FY: Dec (Bt mn)
Growth YoY
Revenue
EBITDA

Net profit

Core profit
Profitability ratio
Gross profit margin
EBITDA margin
Core profit margin
Net profit margin
ROA

ROE

Stability

D/E (x)

Net D/E (x)
Interest coverage ratio
Current ratio (x)
Quick ratio (x)
Per share (Bt)
Reported EPS
Core EPS

Book value
Dividend
Valuation (x)
PER

Core PER

P/BV
EV/EBITDA
Dividend yield

Sep-16

. ng-"._'

2017
8,765
(5,662)
3,102
(1,452)
2,741
(87)
(218)
582
2,013
(51)
(583)
1,379
0
1,380
641
2,021

2017

178.0%
223.4%
217.0%
116.4%

35.4%
31.3%
16.7%
23.1%

6.0%
21.5%

2.58
1.41
39.49
1.7
0.19

1.24
0.85
3.94
0.60

5.67
8.31
1.79
9.30
8.5%

Jud-18

2018
14,523
(8,611)
5912
(2,872)
4,715
(134)
(536)
1,488
3,992
(262)
(981)
2,749
(38)
2,711
627
3,338

2018

65.7%
72.0%
65.2%
96.5%

40.7%
32.5%
18.7%
23.0%
10.0%
30.8%

2.09
1.42
16.21
1.78
0.25

1.36
1.1
3.59
0.40

5.17
6.37
1.96
5.93
5.7%

Jun-13

2019
12,279
(6,934)
5,344
(2,687)
4,267
(119)
(239)
1,384
3,803
(273)
(848)
2,682
(114)
2,568
459
3,027

2019

-15.5%
-9.5%
-9.3%
-5.3%

43.5%
34.7%
20.9%
24.7%

8.0%
23.5%

1.93
1.47
13.94
2.45
0.36

1.23
1.05
4.46
0.50

5.71
6.73
1.58
7.50
7.0%

May-20

2020E
12,009
(7,651)
4,458
(2,320)
3,842
(234)
410
1,029
3,578
(252)
(671)
2,655
(150)
2,505
181
2,686

2020E

-2.2%
-9.9%
-11.3%
-2.5%

37.1%
32.0%
20.9%
22.4%

71%
19.4%

1.73
1.30
14.23
2.43
0.39

1.09
1.02
528
0.40

6.44
6.90
1.34
8.42
5.7%

2021E
14,006
(8,544)
5,462
(2,771)
4,360
(289)
427
1,073
4,191
(257)
(763)
3,171
(120)
3,051
0

3,051

2021E

16.6%
13.5%
13.6%
21.8%

39.0%
31.1%
21.8%
21.8%

7.9%
21.0%

1.64
1.26
16.29
275
0.38

1.24
1.24
5.93
0.51

5.67
5.67
1.19
7.83
7.2%

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (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 securities 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 decisions. Al 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 decisions.
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Corporate governance report of Thai listed companies 2017

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description ANHUNE

90-100 AAAAA Excellent AAA
80-89 AAAA Very Good Ann
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass AftN}
<50 No logo given n.a. n.a.

ANIANFILFSNADTUNSsNNISUS N Ine (10D)
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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% 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% - 10% 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% 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, which excludes

dividend yields.

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (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 securities 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 decisions. Al 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 decisions.
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rating (ESG: En mental, Social, and Governance)
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KTBST §n194aM1 ESG Rating (ESG: Environment, Social, Governance) LW@UQU@ﬂfJWUiHWNm?mﬂU@‘Lmﬂ’«m’mmwmﬂ’mm
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ESG rating (ESG: Environmental, Social, and Governance)

KTBST believes environment, social and governance (ESG) practices will help determine the sustainability and future financial
performance of companies. We thus incorporate ESG into our valuation model.

0 Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. KTBST analyzes revenue, which exposes to environment risks and opportunities.

0 Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. KTBST's evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

0 Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. KTBST conduct this analysis based
on IOD’s scores.

KTBST’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ 0N

Pass scores at 1

KTBST provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (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 securities 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 decisions. Al 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 decisions.
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