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Forecasts & Valuation

31 Dec (THB) 2021 2022F 2023F 2024F
Revenue (mn) 14,548 13,858 15987 18,016
EBITDA (mn) 4,763 4,074 4145 4,616
Norm. Profit(mn) 2,653 3,289 3,697 3,920
Net Profit (mn) 3194 3705 3,940 4,195
EPS (THB) 130 151 161 171
EPS Growth (%)  19.99 16.00 634  6.47
PER (x) 753 649 610 573
BV/share 609 692 7.80 874
P/BV (x) 161 142 126 112
EV/EBITDA (x) 790 984 1002 915
DPS (THB) 054 068 072 0.77
Dividend yield (%) 551 694 738  7.85
ROE (%) 2428 2322 2182 2067

Int. bearing D/E (x)  1.04 1.04 0.94 0.89

2021 1Q22  2Q22F  %y-y %q-q

Sales 3,405 3,312 3,300 -3.1% -0.4%

Gross profit 1,362 1,341 1,389 2.0% 35%
% GPM 40.0% 40.5% 42.1%

EBITDA 1,262 1,222 1,089 -13.7% -10.9%
% EBITDA margin 37.1%  36.9% 33.0%

Norm. profit 657 501 672 2.2% 34.2%
% Norm. margin 19.3%  15.1%  20.4%

Net profit 852 738 880 3.3% 19.2%
% NP margin 25.0%  22.3%  26.7%
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Fig. 1: Earning Preview for 2Q22F

Fiscal Year - end 31 dec 2Q21. 1Q22 2Q22F %y-y %q-q 1H21 1H22F % y-y 2021 2022F % y-y % of 2022F
Sales & Services 3,405 3,312 3,300 (3.1) (0.4) 7,035 6,612 (14.6) 14,548 13,858 4.7) 47.7
Gross Profit 1,362 1,341 1,389 2.0 35 2,786 2,730 (26.1) 5,530 5,333 (3.6) 51.2
EBITDA 1,262 1,222 1,089 (13.7) (10.9) 2,396 2,311 (20.3) 4,763 4,074 (14.5) 56.7
Interest Expense 76 68 70 (7.8) 2.9 143 138 14.5 297 289 (2.5) 47.7
Corporate Tax 238 222 224 (5.8) 1.1 440 446 (21.8) 865 715 17.4) 62.3
Other income 153 167 177 15.6 59 392 345 n.m. 711 637 (10.5) 54.1
Other Extraordinary Items 243 297 260 6.8 (12.3) 369 557 n.m. 676 520 (23.1) 107.0
Gn (Ls) from Affiliates 4 (48) 90 2333.7 n.m. 52 42 (275.9) (42) 1,247 n.m. 3.4
Net profit (Loss) 852 738 880 3.3 19.2 1,677 1,618 (10.7) 3,194 3,705 16.0 43.7
Normalized Profit (Loss) 657 501 672 2.2 34.2 1,382 1,173 (6.7) 2,653 3,289 24.0 35.7
Reported EPS (THB) 0.35 0.30 0.36 3.3 19.2 0.68 0.66 (10.8) 1.30 1.51 16.0 43.7
Gross Margin (%) 40.0% 40.5% 42.1% 39.6% 41.3% 38.0% 38.5%
EBITDA Margin (%) 37.1% 36.9% 33.0% 34.1% 35.0% 32.7% 29.4%
Net Margin (%) 25.0% 22.3% 26.7% 23.8% 24.5% 22.0%  26.7%
Current Ratio (x) 2.2 2.2 2.2 2.4 2.7
Interest Coverage (X) 16.6 18.0 16.7 16.1 14.1
Debt to Equity (x) 1.4 1.1 1.4 1.0 1.0
BV (THB) 5.0 6.4 5.0 6.1 6.9
ROE (%) 28.7% 19.3% 28.2% 24.3% 23.2%
Source: Company data, CNS estimate
Fig. 2: Quarterly NP breakdown of ORI
1Q21 20Q21 3Q21 4Q21 1Q22 2Q22F 2021 2022F 2023F
actual actual actual actual actual CNS est. actual CNSest. CNS est.

Total sale 3,630 3,405 3,819 3,694 3,312 3,300 14,548 13,858 15,987

% y-y 32.1% -6.2% 12.2% -3.3% -8.8% -3.1% 38.7% -4.7% 15.4%

% g-q 51.3% 23.9% 5.2% 8.5% -10.4% -0.4%
Gross profit 1,424 1,362 1,329 1,414 1,341 1,389 5,530 5,333 5,856

% GPM 39.2% 40.0% 34.8% 38.3% 40.5% 42.1% 38.0% 38.5% 36.6%
EBITDA 1,134 1,262 1,100 1,267 1,222 1,089 4,763 4,074 4,145

% EBITDA margin 31.2% 37.1% 28.8% 34.3% 36.9% 33.0% 32.7% 29.4% 25.9%
INet profit 825 852 709 808 738 880 | 3194 3705 3,940

% NP margin 22.7% 25.0% 18.6% 21.9% 22.3% 26.7% 22.0% 26.7% 24.6%

% y-y 38.6% 20.5% -1.1% 25.7% -10.6% 3.3% 20.0% 16.0% 6.3%

% g-q 28.4% 3.3% -16.8% 13.9% -8.7% 19.2%

% of full year est. 26% 27% 22% 22% 20% 24%
Source: Company data, CNS estimate
Fig. 3: ORI’s valuations vs. peers

et pro B et pro gro % PER PB BD D) eld (% P 2E! g % de
0 0 0 0 0 0 0 0 0 0 B do de

Sector 29,689 34,380 36,405 8% 16% 6% 8.1 1.0 0.9 6.0% NEUTRAL
ANAN (457) 260 180 n.m. n.m. -31% n.m. 0.5 14 0.0% 1.45 Reduce 8%
AP 4,543 5,060 5,300 7% 11% 5% 6.0 0.9 0.8 6.2% 13.80 BUY 42%
LH 6,936 8,280 8,880 -5% 19% 7% 12.1 2.2 1.2 7.1% 9.85 BUY 17%
LPN 302 700 805| -58% 132% 15% 9.3 0.6 0.8 6.8% 3.80 Reduce -14%
ORI 3,193 3,705 3,940 20% 16% 6% 6.5 17 1.0 6.9% 13.70 BUY 40%
PSH 2,353 2,930 2,770 -15% 25% -5% 9.3 0.7 0.5 7.7% 10.10 Reduce -19%
QH 1,670 2,420 2,730| -21%  45% 13% 9.4 0.9 0.6 6.6% 2.30 Neutral 8%
SC 2,062 2,205 2,360 9% 7% 7% 6.4 0.7 1.2 6.2% 4.50 BUY 33%
SIRI 2,017 2,410 2,560 21% 19% 6% 7.3 0.5 15 6.1% 1.35 Neutral 36%
SPALI 7,070 6,410 6,880 66% -9% 7% 6.2 0.9 0.5 6.2% 25.75 BUY 33%

Source : Companies, 2022F = CNS estimate, price as of 26 July 2022
Note : Sector's PER (x) 2022F exclude ANAN
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2021 (as 30 June 2022 )
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