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(ORI)

BUY
12M TP:Bt13.00

Closing price:Bt11.40
Upside/downside: +14.0%

Sector Property Development
Paid-up shares (shares mn) 2,449
Market capitalization (Bt mn) 27,962.63
Free float (%) 32.28
12-mth daily avg.turnover () 148.16
12-mth trading range Bt 11.90/,6.70
Major shareholders ()

PEERAPONG JAROONEAK 28.28
TOONPEERADA 25.23
ARADA JAROONEAK 6.83

Financial highlights
Year to 31 Dec
Revenue (Bt mn)
Normalized profit (Bt mn)
Net profit (Bt mn)
Normalized EPS (Bt)

2019
13,197
2,568
3,027
1.05

2020
10,486
2,481
2,662
1.01

2021E
13,136
2,815
3,110
1.15

2022E
14,200
3,469
3,469
141

EPS (Bt) 1.23 1.09 1.27 1.41
Normalized profit growth (%) -5.3 -3.4 13.5 23.3
Net profit growth (%) 9.3 -121 16.8 11.6
Norm. EPS growth (%) -5.3 -3.4 13.5 23.3
EPS growth (%) 9.3 -121 16.8 11.6
Nomalized P/E (x) 10.9 11.3 9.9 8.1
P/E (x) 9.2 10.5 9.0 8.1
P/BV (x) 2.6 2.3 1.9 1.7
EV/EBITDA (x) 10.0 11.3 10.9 8.6
DPS (Bt) 0.50 0.49 0.57 0.64
Dividend yield (%) 43% 43% 50% 5.6%
ROE (%) 43.2% 30.0% 23.6% 23.0%

Source: Company data, AWS Research

Thailand Research Department
Benjaphol Suthwanish

License No.018575

Tel: 02 680 5056

Thongchai Pungcharoenkul
Assistant Analyst
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Quarterly Earnings
Year to 31 Dec 3Q20 2Q21 3Q21 %YoY %QoQ  9M20 9M21 %YoY

Total revenue 2,400 3,405 3,819 5% 12% 7,738 10,854 40%
Cost of goods sold (1,427) (2,043) (2,490) (4,598) (6,738)
Gross profit 973 1,362 1,329 37% 2% 3,140 4,116 31%
SG&A expenses (468) (540) (577) (1,362) (1,691)
Operating Profit 506 822 753  49% 8% 1,778 2,425 36%
Share of gain (loss) of JV 250 4 (22) 451 30
Other income 139 153 198 321 465
EBIT 895 980 929 4% 5% 2,550 2,920 15%
Financial cost (51) (76) (75) (193) (219)
Pretax profit 844 904 853 1% -6% 2,357 2,701 15%
Income tax expenses (122) (189) (200) (433) (566)
Profit before MI 722 714 653 -9% 9% 1,924 2,135 11%
Minority interests 5) (57) (50) (85) (150)
Normalized profit 717 657 603 -16% -8% 1,839 1,985 8%
Extraordinaries items 0 195 106 181 401
Net profit 717 852 709 1% -17% 2,019 2,386 18%
Normalized EPS (Bt) 0.29 0.27 0.25 -16% -8% 0.75 0.81 8%
Net EPS (Bt) 0.29 0.35 0.29 -1% -17% 0.82 0.97 18%
Gross profit margin (%) 40.6% 40.0% 34.8% 40.6% 37.9%
SG&A expenses to sales (%) 195% 15.8% 15.1% 17.6% 15.6%
Effective tax rate (%) 145% 20.9% 23.4% 18.4% 20.9%
Normalized profit margin (%) 29.9% 19.3% 15.8% 23.8% 18.3%
Net profit margin (%) 29.9% 25.0% 18.6% 26.1% 22.0%

[Usaawrunesgmeundias A



" Company Update y ‘45’
22 yu2.0039u nSowmada 3110 (ORI) ASIAwealth

Securities Company Limited
17 weAINTeY 2564

Income Statement (Btmn)

Year to 31 Dec 2018 2019 2020 2021E 2022E
Total revenue 15,749 13,197 10,486 13,136 14,200
Cost of goods sold (8,611) (6,934) (6,308) (7,878) (8,411)
Gross profit 7,138 6,263 4,178 5,258 5,789
SG&A (2,872) (2,687) (1,822) (2,200) (2,450)
Operating Profit 4,266 3,576 2,356 3,058 3,340
Share of gain (loss) of JV (536) (239) 604 299 823
Other income 262 466 448 457 452
EBIT 3,992 3,803 3,407 3,814 4,615
Financial cost (262) (273) (263) (267) (270)
Pretax profit 3,730 3,530 3,144 3,547 4,345
Income tax expenses (981) (848) (560) (632) 774)
Profit before Ml 2,749 2,682 2,584 2,915 3,570
Minority interests (38) (114) (102) (100) (101)
Normalized profit 2,711 2,568 2,481 2,815 3,469
Extraordinaries items 627 459 181 295 0
Net profit 3,338 3,027 2,662 3,110 3,469
EBITDA 4,126 3,921 3,672 4,020 4,991
Normalized EPS (Bt) 1.11 1.05 1.01 1.15 141
Net EPS (Bt) 1.36 1.23 1.09 1.27 141
DPS (Bt) 0.40 0.50 0.49 0.57 0.64
Statement of Financial Position (Btmn
Year to 31 Dec 2018 2019 2020 2021E 2022E
Current Assets 23,505 26,481 26,503 30,904 33,414
Cash & ST Investments 1,819 1,330 808 994 2,582
Costs of property development projects 20,151 22,582 23,430 27,352 28,067
Others 1,535 2,569 2,265 2,558 2,765
Non-current Assets 3,698 5,599 7,190 8,619 9,615
Net fixed assets 1,139 2,120 2,221 3,189 3,778
Total assets 27,203 32,079 33,694 39,523 43,029
Current Liabilities 13,183 10,822 13,568 15,754 16,999
Accounts Payable 2,603 2,574 2,874 2,381 2,543
ST Borrowings 10,580 8,248 10,694 13,373 14,456
Non-current Liabilities 5,219 10,323 8,118 9,342 9,694
LT Borrowings 4,513 9,606 6,990 8,477 8,759
Total liabilities 18,402 21,146 21,686 25,096 26,692
Paid-up capital 1,225 1,226 1,226 1,226 1,226
Retained Earnings 3,734 5,935 7,631 9,341 11,250
Total equity 8,801 10,934 12,008 14,427 16,337
BVPS (Bt) 3.59 4.46 4.90 5.88 6.66
Cash Flow Statement (Btmn
Year to 31 Dec 2018 2019 2020 2021E 2022E
Pretax Profit 4,356 3,803 3,407 3,814 4,615
Depreciation & Amortization 134 119 165 206 377
Operating Cash Flow 1,385 (1,705) 463 (1,770) 3,230
CAPEX (835) (1,495) (255) (696) (753)
Investing Cash Flow (3,556) (1,507) 14 (694) (752)
Dividend Payment (961) (1,384) (906) (1,242) (1,432)
Financing Cash Flow 3,170 2,723 (999) 2,650 (891)
Exchange rate gains(losses) on cash 0 0 0 0 0
Inc. (Dec.) in cash & equivalents 999 (489) (522) 186 1,588
Beginning cash & equivalents 820 1,819 1,330 808 994
Ending cash & equivalents 1,819 1,330 808 994 2,582
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Quarterly Income Statement (Btmn

Year to 31 Dec 3Q20 4Q20 1Q21 2Q21 3Q21
Total revenue 2,400 2,748 3,630 3,405 3,819
Cost of goods sold (1,427)  (1,710) (2,206)  (2,043)  (2,490)
Gross profit 973 1,038 1,424 1,362 1,329
SG&A (468) (460) (575) (540) (577)
Operating Profit 506 578 850 822 753
Share of gain (loss) of IV 250 153 48 4 (22)
Other income 139 127 114 153 198
EBIT 895 858 1,012 980 929
Financial cost (51) (72) (67) (76) (75)
Pretax profit 844 787 944 904 853
Income tax expenses (122) 127) @a77) (189) (200)
Profit before Ml 722 660 768 714 653
Minority interests (5) 17) 43) (57) (50)
Normalized profit 717 642 725 657 603
Extraordinaries items 0 0 100 195 106
Net profit 717 642 825 852 709
Normalized EPS (Bt) 0.29 0.26 0.30 0.27 0.25
Net EPS (Bt) 0.29 0.26 0.34 0.35 0.29
Key Financial Ratios

Sales growth (%) 70.2%  -16.2%  -20.5% 25.3% 8.1%
Normalized profit growth (%) 96.5% -5.3% -3.4% 13.5% 23.3%
Net profit growth (%) 65.2% -9.3% -12.1% 16.8% 11.6%
Normalized EPS growth (%) 30.3% -5.3% -3.4% 13.5% 23.3%
EPS growth (%) 9.5% -9.3% -12.1% 16.8% 11.6%
Gross margin (%) 45.3% 47.5% 39.8% 40.0% 40.8%
SG&A to sales expenses 18.2% 20.4% 17.4% 16.8% 17.3%
Operating margin (%) 27.1% 27.1% 22.5% 23.3% 23.5%
EBITDA margin (%) 26.2% 29.7% 34.1% 30.6% 35.2%
Normalized profit margin (%) 17.2% 19.5% 23.7% 21.4% 24.4%
Net profit margin (%) 21.2% 22.9% 25.4% 23.7% 24.4%
Effective tax rate (%) 26.3% 24.0% 17.8% 17.8% 17.8%
ROA (%) 13.6% 13.3% 10.2% 8.1% 8.5%
ROE (%) 37.7% 43.2% 30.0% 23.6% 23.0%
EV/EBITDA (x) 8.7 10.0 11.3 10.8 8.5
Net debt to equity (x) 0.9 1.0 1.0 11 0.9
P/E (x) 10.3 10.9 11.3 9.9 8.1
P/BV (x) 3.2 2.6 2.3 1.9 1.7
Dividend Yield (%) 3.5 4.3 4.3 5.0 5.6
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Corporate Governance Report Rating (CG Score) daya as Suil 24 amau 2564
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AIRA BEM COTTO FPI IRPC MBKET oTO PTTGC SDC STA TK TVD
AKP BGRIM CPALL FPT IVL MC PAP PYLON SEAFCO SUSCoO TKT ™I
AKR BIZ CPF FSMART JKN MCOT PCSGH Q-CON SEAOIL SUTHA TMILL ™D
ALT BKI CPI GBX JSP METCO PDJ QH SE-ED SV TNDT TWPC
AMA BLA CPN GC JWD MFEC PG QTC SELIC SYMC TNL U
AMATA BOL Css GCAP K MINT PHOL RATCH SENA SYNTEC TOA UAC
AMATAV BPP DELTA GEL KBANK MONO FLANB RS SIRI TACC TOP UBIS
ANAN BRR DEMCO GFPT KCE MOONG PLANET S SIS TASCO TFBI uv
AOT BTS DRT GGC KKP MSC PLAT S&J SITHAI TCAP Tam VGI
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ARROW  CFRESH Dve GUNKUL KTC NCL PR9 SAMART SNC THANI TSC WAVE
ASP CHEWA EA HANA LANNA NEP FPREB SAMTEL SONIC THCOM TSR WHA
BAFS CHO EASTW HARN LH NKI PRG SAT SORKON THG TSTE WHAUP
BANPU CIMBT ECF HMPRO LHFG NOBLE PRM SC SPALI THIP TSTH WICE
BAY CK ECL ICC LIT NSI PSH SCB SPI THRE TTA WINNER
BCP CKP EGCO ICHI LPN NVD PSL SCC SPRC THREL TTB
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Anti-Corruption Progress Indicator (feya as Juii 24 &svinau 2564)
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