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Sector: Property Development

Bloomberg ticker ORI TB
Recommendation BUY (maintained)
Current price Bt6.85
Target Bt10.00 (maintained)
Upside/Downside +46%
EPS No change
Bloomberg target price Bt8.40

Bloomberg consensus Buy 5/ Hold 1/ Sell 0

Stock data

Stock price 1-year high/low Bt8.75 / Bt3.06

Market cap. (Bt mn) 16,802
Shares outstanding (mn) 2,453
Avg. daily turnover (Bt mn) 105
Free float 31%
CG rating Excellent
ESG rating Very good
Financial & valuation highlights
FY: Dec (Bt mn 2019A 2020A 2021E 2022E
Revenue 12,279 9,870 13,506 15,202
EBITDA 4,267 3,651 4,460 5,015
Net profit 3,027 2,662 3,193 3,694
EPS (Bt) 1.23 1.09 1.30 1.47
Growth -9.5% -12.1% 20.0% 12.5%
Core EPS 1.05 1.01 1.30 1.47
Growth -5.4% -3.4% 28.7% 12.5%
DPS (Bt) 0.50 0.49 0.51 0.57
Div. yield 7.2% 7.2% 7.4% 8.3%
PER (x) 56 6.3 53 47
Core PER (x) 6.5 6.8 5.3 4.7
EV/EBITDA 7.4 8.8 7.5 6.9
PBV (x) 15 1.4 1.2 1.0
Bloomberg consensus
Net profit 3,027 2,891 3,084 3,566
EPS (Bt) 1.23 1.18 1.14 1.27
(BY) ORI (LHS) Relative to SET (%)
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7.25 125
5.50 100
3.75 75
200 - T T T T 50
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Source: Aspen
Price performance ™M 3M 6M 12M
Absolute -8.1% -12.7% -2.8% 34.3%
Relative to SET -7.3% -17.4% -16.3% 24.5%
Major shareholders Holding
1. Mr. Peerapong Jaroon-Ek 28.32%
2. Mrs. Arada Jaroon-Ek 19.06%

3. Thai NVDR Co., Ltd. 5.37%

Analyst: Amnart Ngosawang (Reg. No. 029734)

Origin Property

4Q20 FEADAWPINAIA WA 1Q21E aznausINnlslanAY

isdapauustin “de” Lmvmmmwmw 10.00 UM B4 2021E PER 7 7.9 Win (5-yr average
PER) ORI 31e1uni1 k93 4Q20 7l 642 &1L (-27% Yo, -10% QoQ) In&LAeaiufis
LAZAAIAANA mm’bwﬂmmmLﬂummmum@mwmmmw q1n COVID-19 711
peulalmifnessaudaiaians 5 Tassnns 7izatewluime s.a. ANANAUNINHIATIRTLUAL
Toultion Gedanaliii] 2020 ffnlaquid 2.7 Wukuum -12% Yoy

ALl 2021E azndunnlamu tnefiasdssifiuniilegns 3.2 Wuduuam +20% Yo
fouslsinAasifindn +29% Yoy Lﬁmmnﬁﬁﬂuimlmémifau 8 1A3an"s B0 backlog
wma‘mmumﬂim‘luﬂ 21E Aoudnegaudiagl 75% annaelEfisndssifiu deluean 1Q21E
flsazndLaniiuanntia Yoy uaz QoQ an backiog s |Flaiiusng 2 Wukunmn lu
4Q20 azFugaelalu 1Q21E unu uazaziinaulalmiGuleudn 2 Tassnasiinfas
uananiu anaiifnlsfiiAsansa 100-200 §ruum annismneduasuluitnden 2-3
Wil 0V Sandelallenlulszanunag

$1AHU underperform SET -17% Tudag 3 tAauicuun mnﬁﬂ@ 4Q20 ﬁﬂi?um“'smmﬂ
NANTLNL COVID-19 ¥iatl mmuuwﬂmm@mmmu‘l}ﬂmmiumi “da” aninlell 21E fiay
néuLFLIATaAAY Taeianns 1Q21E FagATuanni Yoy uag QoQ

Event: 4Q20 results review
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Disclaimer: This report has been prepared by KTBST Securities 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.

(%) 02351 1800

(ﬁ)}) www.ktbst.co.th Ui) ktbst.th

KTBST Securities Public Company Limited




4
¥ktbst sec

Fig 1: 4Q20 results review

FY: Dec (Bt mn)

Revenues 2,622 3,299 -20.5% 2,207 18.8% 9,870 12,279 -19.6%
CoGS (1,710) (1,821) -6.1% (1,427) 19.9% (6,308) (6,934) -9.0%
Gross profit 912 1,478 -38.3% 781 16.9% 3,563 5,344 -33.3%
SG&A (460) (600) -23.4% (468) -1.6% (1,822) (2,687) -32.2%
EBITDA 887 1,232 -28.0% 929 -4.5% 3,651 4,267 -14.4%
Other inc./exps 252 353 -28.5% 332 -23.8% 1,063 1,384 -23.2%
Interest expenses (71) (74) -4.7% (51) 38.6% (263) (273) -3.4%
Income tax (127) (244) -48.0% (122) 4.2% (560) (848) -33.9%
Core profit 642 830 -22.6% 77 -10.4% 2,481 2,568 -3.4%
Net profit 642 882 -27.2% 77 -10.4% 2,662 3,027 -12.1%
EPS (Bt) 0.26 0.36 -27.2% 0.29 -10.4% 1.09 1.23 -12.1%
Gross margin 34.8% 44.8% 35.4% 36.1% 43.5%

Net margin 24.5% 26.7% 32.5% 27.0% 24.7%

Disclaimer: This report has been prepared by KTBST Securities 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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Corporate governance report of Thai listed companies 2

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

Score Symbol Description ANHUNE

90-100 AAAAA Excellent ALad
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.
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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

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 KTBST Securities 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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rating (ESG: En mental, Social, and Governance)
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5. Pass linzuuusan aglusysu 1
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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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