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Sector: Property Development

Origin Property

Presales ynlannaiias wualuuirlsnaugunaunan

Bloomberg ticker ORITB  feAuuziin “da” uazsna1dliuunedl 9.70 uam 89 2021E PER 71 7.8 i1 (5-yr
Recommendation BUY (maintained) average PER) Tmmawwuummﬂumﬂm outlook 284 ORI a1n 1) wialiin presale
Current price Bt7.00 wmmvl,mmmmum hay 2 m"l,iﬂﬂm 2H20E aziAuls +25% HoH LL@xu‘E’ammmmqmm
Target price B9.70 (maintained)  1lsz1fiul4 %93 ORI vi8@n presales AU INaaLAaY n.8.20 1HU&2319 80% 41N
Upside/Downside +39%  {lwnneisili 2.15 niiuiunm wenanniuludaivaeestliazinisiadiaeuln
EPS revision Nochange  lusifin 4-5 IGESGRE snuﬂuﬂmwmiu presales f9@malias 1s1dapannlslnfl
Bloomberg target price sweor  2020E 7 2.5 WuEULM (2% Yo) mm’Liﬂnm 2H20E azidulnlanisi +25% HoH

Bloomberg consensus

Stock data

Stock price 1-year high/low

Buy 5/ Hold 3/ Sell 0

Bt7.95/ Bt3.06

gl 3Q20E A1M312 700-800 UL Lmuimm YoY uar QoQ Inusinnls 4Q20E mm
Tananauanuuunisleunaulnludiifiniu dous-lsundtl 2021 salsifiug 3.1
FUR UL +22% YoY

Market cap. (Bt mn) 17,170
Shares outstanding (mn) 2453 90 muuﬂi‘u mmuu,ﬂ” outperform SET +39% Tudnag 3 Lmuw HAUN ansls 2020 7
o dal umover (Bt s PN91A7A ol indamaunziin “de” mmmq‘lﬁuumhwn@ummwu Tnafqasuann
CG rating T — backlog wsfaifauﬂmummwimﬂ 2020E-21E wmmnmq 92% Uaz 64% mmm&m
ESEIRING Verygood  Fngqy valuation mmamluﬂaw 2020E PER = 6.4 Wi mmm’umm@m 8.5 1N
Financial & valuation highlights YUY wmwﬁmwuummmmﬁmm I WNATUINIATNINTEFUR AN
FY: Dec (Bt mn) 2018A 2019A 2020E 2021E
Revenue 14,523 12,279 12,009 14,006 .
EBITDA 4,715 4,267 3,861 4,381 EVent Company Update
Nt o HisSE iy 2,700 ey 1 s=@m Presales YTD vinlatiau 80% mmﬂ’mmﬂmﬂum 15114 update m@m
EPS (Bt) 1.36 1.23 1.10 1.25
rowth oro o, 0 ey, T ORI Inseian presales mwﬂmqwmmmum InefananaLiaun n.e.20 wﬂmLmafﬁfa
Core EPS (B1) 111 1.05 103 125 80% annilvunedlig 2.15 vilugnunn 2919 3Q20E QTD A presales #u&n
Growth 30-5% 04% 9% 217% 919 56 WuAUUn NeulndiAeaiy 2Q20 7 6.5 Auduun dwmiulasanistasa
DPS (B) 0.40 0.50 0.40 0.51 = v e S . .
Div. yield 5.7% 7 1% 5.7% 7o% AN presales litaatsu 16un 1) The Origin dauy yad1tAsans 700 &1uun
PER () 5.1 57 6.4 56 Sold out, 2) KnightsBridge Space w3313 4 gafnlasanis 2.3 FUR1ULIN Nzen
Core PER (x) 6.3 6.7 6.8 5.6
EV/EBITDA (x 59 75 63 78 presales 15 LLm 60 70% mmvwimamiwa‘ﬂma (ready to move) mmﬂ@ﬂ presales
PBV (x) 19 16 13 12 ”memmum yiatl mﬂ?vmum presales @vﬂumimm 2.3-2.4 wumumw 49n9n
Bloomberg consensus Huunefi ORI sz ifiul sn\'i’Lum\mma'ﬂmmﬂmvumnﬂmmﬂ'au‘[mslwL‘wu@n 4-5
Net profit 3,338 3,027 2,726 3,018 Iﬂﬁ‘\jﬂqﬁ‘
EPS (Bt) 1.36 1.24 1.03 1.16 o a ~ o a & a4
. o o fdnlsdn@ 3Q20E fuusldaaziAulane Yoy uaz QoQ uagll 2021E Az
1) ——— ORI LHS) Relative to SET %
05 e - naunnAulalaaLAy imdsaalsnifiuinlegnall 2020 7 2.7 Wuduum -11% Yoy
mumiiﬂﬂm"@w 2.5 U UL -2% YoY mmmmmmnawﬂmmm -30%
8.50 125
YoY Taannlstn® 1H20 ﬂmﬂu 44% anisesfiudiat] Ineaan 2H20E Anlstnfas
6:50 100 ARUNWALTR +25% HoH viad) 1 aedsnilsviiusalatng 3Q20E azsinl&sa 700-
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Jn19  May19  Sep-19  Jn20  May20  Sep-20 faga m@‘l,ml,m‘[uum"l,iﬂuu‘iﬂnm Andnfiislssdinlsg mmum"l,iﬂmﬂﬂ 2021E €3
Source: Aspen Usziiud 3.1 Wudnuum +22% Yoy @fmmwmummmm@amﬂmﬂum AU ORI
Price performance ™ M 6M 12M a3l backlog mmsmtﬂumﬂimﬂ 2021E Anduunnndn 64% anndvunssanlauudo
Absolute -3.4% 32.1% 118.8% -13.0%
Relative to SET -0.7% 38.7% 94.7% 9.8% Valuatlon/CataIyst/Rlsk
Major shareholders Holding mﬂs%ummmﬂwmw 9.70 UM ‘ﬂ\i 2021E PER ‘V] 7.8 W1 (5- -yr average PER) Inel

1. Mr. Peerapong Jaroon-

2. Mrs. Arada Jaroon-Ek
3. Thai NVDR Co., Ltd.

Ek

Analyst: Amnart Ngosawang (Reg. No. 029734)
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5.15%
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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. 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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Fig 1: Strong backlog (Bt mn), as of 2Q20
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Fig 2: New projects transfer 2020

Q1’2020

KNIGHTSBRIDGE"

——— COLLAGE RAMKHAMHAENG

KNIGHTSBRIDGE "

PRIME RATCHAYOTHIN

BRITANIA

Bangna KM.42

BRITANIA

Khukhot Station

JV PROJEGT ¥
REMARK : BACKLOG AS OF JUNE 2020

Source: Company

Q02'2020

KNIGHTSBRIDGE"

COLLAGE RAMKHAMHAENG

KNIGHTSBRIDGE"

PRIME RATCHAYOTHIN

THESRIGIN

GRAND
BRITANIA

Wongwaen Ramintra

BRITMNIA

Saimal

Q3’2020

N

KNIGHTSBRIDGE

PRIME ONNUT
BACKLOG: 2,314 MB

KNIGHTSBRIDGE

COLLAGE

SUKHUMVIT 101
BACKLOG : 898 MB

THEZSRIGIN

PHAHOL - SAPHANMAI
BACKLOG: 340 MB

BRITMANIA

Saimai
BACKLOG: 218 MB

GRAND
BRITANIA

Wongwaen Ramintra

BACKLOG : 185 MB

Q4’2020

KNIGHTSBRIDGE N

SPARACE

RATCHAYOTHIN
BACKLOG: 2,515 MB

KNIGHTSBRIDGE

KASET SOCIETY

BACKLOG: 973 MB

KensingtoN

RAYONG 1
BACKLOG: 276 MB

BRIGHTON

BANGNA KM.26

PRESALE 032 2020

GRAND
BRITANIA

BANGNA KM.12

PRESALE Q4 2020

KNIGHTSBRIDGE

SPRACE

RAMA 9 -y
BACKLOG: 1,669 MB

THEBRIGIN

SUKHUMVIT 105
BACKLOG: 1,202 MB

KensingtoN

RAYONG 2
BACKLOG : 286 MB

BELGRAVIA
EXCLUSIVE POOL VILLA BANGNA-RAMA 9

PRESALE Q3 2020

GRAND
BRITANIA

Ratchaphruek Rama §
PRESALE Q4 2020
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Fig 3: Peer comparison

el R Price Target| Upside| Net profit gwth (%) Core profit gwth (%) PER (x) PBV (x) Div. yield (%)
ocC ec
3 0.2 3.4 8.3

ANAN HOLD 1.45 1.60 10.3 -71.4 285.5 -33.2 63.2 n.m. 12.5 0.

LPN SELL 4.54 4.00 =198 -37.2 5.8 -37.2 5.8 8.5 8.0 0.6 0.5 22.0 7.7
ORI BUY 7.00 9.70 38.6 -10.8 13.6 -1.9 21.7 6.4 5.6 1.3 1.2 57 7.2
PSH HOLD 11.40 12.50 9.6 -38.3 9.2 -38.3 9.2 7.5 6.9 0.6 0.5 7.9 8.8
QH BUY 2.20 2.60 18.2 -28.4 18.8 -28.4 18.8 1.5 9.7 0.9 0.8 6.4 7.7
SPALI BUY 16.10 20.00 24.2 -26.8 19.6 -26.8 19.6 8.7 7.3 0.9 0.8 4.0 5.3

Sources: KTBST

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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(Bt mn) 2Q19 3Q19 4Q19 1Q20 2Q20
Sales 2,826 3,154 3,299 1,953 3,088 *
Cost of sales (1,614) (1,797) (1,821) (1,174) (1,997)
Gross profit 1,212 1,356 1,478 778 1,092 142 +220
SG&A (647) (706) (600) (475) (419)
EBITDA 1,037 996 1,232 862 973 111 M‘i\ +15D
Finance costs (64) (75) (74) (74) (67) 80 3 n Avg.
Core profit 579 652 830 414 707 50 M w \V\ .
Net profit 737 687 882 595 707
EPS 0.30 028 0.36 0.24 0.29 19 -23D
Gross margin 42.9% 43.0% 44.8% 39.9% 35.4% - T T T T
EBITDA margin 36.7% 31.6% 37.4% 441% 31.5% Oct-15 Dec-16 Feb-18 Apr-19 Jun-20
Net profit margin 26.1% 21.8% 26.7% 30.5% 22.9%
FY: Dec (Bt mn) 2017 2018 2019 2020E 2021E FY: Dec (Bt mn) 2017 2018 2019 2020E 2021E
Cash & deposits 830 1,819 1,330 1,680 1,526 Sales 8,765 14,523 12,279 12,009 14,006
Accounts receivable 294 135 530 353 353 Cost of sales (5,662) (8,611) (6,934) (7,551) (8,544)
Inventories 18,085 20,151 22,582 24,587 27,592 Gross profit 3,102 5,912 5,344 4,458 5,462
Other current assets 1,127 1,399 2,038 2,620 2,543 SG&A (1,452) (2,872) (2,687) (2,320) (2,771)
Total cur. assets 20,335 23,505 26,481 29,240 32,014 EBITDA 2,741 4,715 4,267 3,861 4,381
Investments 1,052 1,788 2,702 2,918 3,122 Depre. & amortization (87) (134) (119) (234) (289)
Fixed assets 440 766 1,718 1,822 1,858 Equity income (218) (536) (239) 410 427
Other assets 1,098 1,144 1,179 1,366 1,427 Other income 582 1,488 1,384 1,048 1,093
Total assets 22,925 27,203 32,079 35,346 38,420 EBIT 2,013 3,992 3,803 3,596 4,212
Short-term loans 695 2,547 1,740 3,055 3,077 Finance costs (51) (262) (273) (252) (257)
Accounts payable 3,544 2,603 2,574 2,574 2,696 Income taxes (583) (981) (848) (675) (767)
Current maturities 4,548 5,471 4,708 4,080 3,800 Net profit before M| 1,379 2,749 2,682 2,670 3,187
Other current liabilities 3,119 2,563 1,800 2,336 2,052 Minority interest 0 (38) (114) (150) (120)
Total cur. liabilities 11,906 13,183 10,822 12,045 11,625 Core profit 1,380 2,711 2,568 2,520 3,067
Long-term debt 3,826 4,513 9,606 9,632 11,502 Extraordinary items 641 627 459 181 0
Other LT liabilities 781 706 avs 712 713 Net profit 2,021 3,338 3,027 2,700 3,067
Total LT liabilities 4,607 5,219 10,323 10,344 12,215
Toal iabiltes 1651 1ea 26 2239 23840
Registered capital 1,025 1,025 1,025 1,025 1,025 FY: Dec (Bt mn) 2017 2018 2019 2020E 2021E
Paid-up capital 813 1,225 1,226 1,226 1,226 Growth YoY
Share premium 2,234 2,299 2,337 2,337 2,337 Revenue 178.0% 65.7% -15.5% -2.2% 16.6%
Retained earnings 2,068 3,888 6,089 8,078 9,662 EBITDA 223.4% 72.0% -9.5% -9.5% 13.5%
Others 8 25 4 0) 0 Net profit 217.0% 65.2% -9.3% -10.8% 13.6%
Minority interests 1,290 1,364 1,277 1,316 1,355 Core profit 116.4% 96.5% -5.3% -1.9% 21.7%
Shares’ equity 6,412 8,801 10,934 12,957 14,580 Profitability ratio
Gross profit margin 35.4% 40.7% 43.5% 37.1% 39.0%
FY: Dec (Bt mn) 2017 2018 2019 2020E 2021E Core profit margin 15.7% 18.7% 20.9% 21.0% 21.9%
Net profit 2,021 3,338 3,027 2,700 3,067 Net profit margin 23.1% 23.0% 24.7% 22.5% 21.9%
Depreciation (87) (134) (119) (234) (289) ROA 6.0% 10.0% 8.0% 7.1% 8.0%
Chg in working capital 8,629 3,677 4,256 1,874 3,089 ROE 21.5% 30.8% 23.5% 19.4% 21.0%
Others (10,641) (5,496) (8,870) (2,541) (4,692) Stability
CF from operations (78) 1,385 (1,705) 1,800 1,175 D/E (x) 2.58 2.09 1.93 1.73 1.64
Capital expenditure (1,674) (1,769) (1,216) (1,200) (1,200) Net D/E (x) 1.41 1.42 1.47 1.29 1.26
Others 103 (1,787) (291) 0 0 Interest coverage ratio 39.49 15.21 13.94 14.30 16.37
CF from investing (1,571) (3,556) (1,507) (1,200) (1,200) Current ratio (x) 1.71 1.78 2.45 2.43 2.75
Free cash flow (1,648) (2,171) (3,212) 600 (25) Quick ratio (x) 0.19 0.25 0.36 0.39 0.38
Net borrowings 664 3,689 4,341 713 1,612 Per share (Bt)
Equity capital raised 1,000 0 0 0 0 Reported EPS 1.24 1.36 1.23 1.10 1.25
Dividends paid (125) (961) (1,384) (711) (1,484) Core EPS 0.85 1.1 1.05 1.03 1.25
Others 409 442 (235) (252) (257) Book value 3.94 3.59 4.46 5.28 5.94
CF from financing 1,948 3,170 2,723 (250) (129) Dividend 0.60 0.40 0.50 0.40 0.51
Net change in cash 300 999 (489) 350 (154) Valuation (x)
PER 5.63 5.14 5.67 6.36 5.60
Core PER 8.25 6.32 6.69 6.81 5.60
P/BV 1.78 1.95 1.57 1.33 1.18
EV/EBITDA 9.26 5.91 7.47 8.35 7.76
Dividend yield 8.6% 5.7% 71% 5.7% 7.2%
Source: Company, KTBST
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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 ALan
80-89 AAAA Very Good Ann
70-79 AAA Good A
60-69 A A Satisfactory finald
50-59 - Pass N
<50 No logo given n.a. n.a.

ANIANFILFSNADTUNSsNNISUS N Ine (10D)

a o

uad1saan1snnuguananisiEnaanziauiuanalin iunanlfannisdrmauastssiuieysitdimaanzdavlunaiandnnin g

'
v

wisszndlng uazaanevdnning @ e lo (Uidmaanadow) dameeaisisns wziufeyaiigamuialdansodndel s ua
drsadandrAaiiunisiiauefioyaluyunesasaaraniauendeninsgiunisiniuguaianisvenidmaanziden aeliliidunns
UsziiiunanisuUfiRawisenisinfiuianisteuidnannzdion @ﬂmu”l,mlmﬂmamﬂiummmi:rmmmmﬂu”l,umiﬂmuu s e
mmwu,amumluimLﬂumiammmuamsﬂgummum@mimLuumﬂmmwwmmmﬂu uazlifiodumsliduuzihlunmsamulu
vannindreniimaanzdowieduuzinle §lifeyadenasliinsugusemueduniessitazdindulalumslifeyals - i
Rearunsimasmadoufiuanlunadnat

\v d a e o o Cd aSa o o ap v o A o = 2 ¥ ° o J
YNU UTHNUANNINE LA (‘ﬂizwlﬂl*/]f;l) RMNA (NUIT1) u1mﬂuﬂummmmmm'mﬂmmuua:gnmwmmmmqmnfmq

KTBST: AMNURNIEIRIATLUEUN

Ao lasannsanilaqiiiy fndn yas wmuﬂmﬂwuﬁﬂu TotipomTsuanauwnutum 10% (lisanduiune)

“he” Lummnmmﬂ@ 1Tl AN yaA wmmﬂmﬂwuﬁm TEAIANTINARBLUNUIEUIN 0% - 10% (TisanRuilung)
o " o . P

“Ane” iWasanamiaqiiu gends H@mmuﬂ%ﬂwugm (laisanRuifuna)

S o < i Aa & o <
VNG Nﬂﬂ@ULLﬂuWﬂ’]ﬂﬂQ\‘]ﬂ’]@Lﬂ@ﬂuLLﬂ@dﬁl’mﬂ"ﬂNLgﬂ\‘ﬂl’NﬁlﬂﬁﬂﬂLWSJ“IILL 1200089 U U

IOD 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

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. 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.

L) 02648 1111

& www.ktbst.co.th f) ktbst.th




"ktbst sec

rating (ESG: En mental, Social, and Governance)
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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.

[l 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.

[1 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.

[l 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. 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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