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Key Statistics

Bloomberg Ticker ORITB

Market Cap. (Bt m) 24419

Shares issued (mn) 2,453

Par value (Bt) 0.50

52 Week high/low (Bt) 12.70/8.20
Foreign limit/ actual (%) 49/4.36

NVDR Shareholders (%) 317

Free float (%) 38.4

Number of retail holders 15,682
Dividend policy (%) No less than 40
Industry Property &
Sector Property Development
First Trade Date 10 July 2015
2021 CG Rate AAAAA
Thai CAC Declared

Major Shareholders 10 May 22

MR. PEERAPONG JAROON-EK
PEERADA CAPITAL CO., LTD

MRS. ARADA JAROON-EK
MR. SOMPONG CHONECADEEDUMRONGKUL

THAINVDR

Year End (Dec.) 2020A
Revenue (Bt m) 10,486
Net Profit (Bt m) 2,662
NP Growth (%) (12.1)
EPS (Bt) 11
PER (x) 9.2
BPS (Bt) 46
PBV (x) 21
DPS (Bt) 05
Div. Yield (%) 4.9
ROA (%) 81
ROE (%) 25.3

2021A

14,548
3,194
20.0
1.3
7.6
6.1
1.6
0.5
54
9.2
24.3

28.26
25.21
6.82
4.18
331
2022E 2023E
15,971 16,930
3,547 3,870
11.0 9.1
14 1.6
6.9 6.3
6.9 7.8
1.4 1.3
0.6 0.7
6.0 6.7
9.1 8.9
22.2 21.3

Analyst: Pittawat Wasinsungworn
Registration NO.118374
Email: pittawat.wa@pifinancial
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STOCK UPDATE

(Bt m) 2Q21 3021 4021 1022 2Q22E %QoQ %YoY
Revenue 3,405 3,819 3,694 3,312 3,354 13 (1.5)
Cost of sales (2,043) (2,490) (2,280) (1,970) (2,039) 35 (0.2)
Gross profit 1,362 1,329 1,414 1,341 1,315 (2.0) (3.4)
SG&A (540) (577) (653) (625) (654) 4.6 21.2
Other (exp)/inc 152 197 250 161 169 5.0 11.0
EBIT 975 949 1,011 877 830 (5.4) (14.8)
Finance cost (76) (75) (78) (68) (74) 9.2 (2.2)
Other inc/(exp) 1 1 3 6 3 (52.4) 179.6
Earnings before taxes 900 875 937 815 759 (6.9) (15.7)
Income tax (238) (200) (226) (222) (186) (16.1) (21.8)
Earnings after taxes 662 675 711 594 573 (3.5) (13.5)
Equity income 4 (22) (72) (48) 100 (308.5) 2,604.2
Minority interest (57) (50) (33) (105) (47) (55.3) (18.3)
Earnings from cont. operations 609 603 606 441 626 419 2.9
Forex gain/(loss) & unusual items 243 106 201 297 350 18.0 43.7
Net profit 852 709 808 738 976 323 14.6
EBITDA 1,021 971 991 829 930 12.2 (8.9)
Recurring EPS (Bt) 0.27 0.25 0.26 0.20 0.28 36.8 3.9
Reported EPS (Bt) 0.35 0.29 0.33 0.30 - 323 14.6
Profits (%) 2Q21 3021 4021 1022 2Q22E chg QoQ chg YoY
Gross margin 40.0 34.8 383 40.5 39.2 (1.3) (0.8)
Operating margin 30.0 25.4 26.8 25.0 27.7 2.7 (2.3)
Net margin 25.0 18.6 219 22.3 29.1 6.8 4.1
ROE 28.1 23.1 235 193 49.8 30.5 21.7

Source : Pi Estimate
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ORI's annual presales and target

ORI'sannual presalesand target
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Source :Company data, Pi Estimate
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ORI's annual project launch value

(Btm) m= Project Launch Value No. of Projects (RHS) (%)
45,000 - - 35
4 , i

0,000 | 30
35,000 -

- 25
30,000 -
25,000 - N - 20
20,000 - 15
15,000 -
. 10
10,000 -
5,000 - -5
= " T T T T T T 0

2016 2017 2018 2019 2020 2021 2022E

ORI's Backlog

RECOGNIZE REVENUE 2022 - 2024F

TARGET TRANSFER
ACVITIES

26,000 MB

NON JV
7,932 MB

BACKLOG BACKLOG

14,915 MB 20,858 MB

JV 27,841 MB

QI TRANSFER
3,384 MB

2022 2023-2024F

(70% OF TARGET)

Source :Company data, Pi Estimate
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Revenue breakdown
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Nay), Notting Hill (AANANANNINLIL), Knightsbridge (AANANANNINLIUAY) WAL Park (RAALIL)
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Revenue breakdown by type, 2021

Condominium 64% Management fee 6% Low-rise 25% Other income 5%

Source : Pi Estimate
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Summary Financials

Profit & loss (Bt m) 20A 21A 22E 23E 24E Mar'21 Jun'21 Sep‘'21 Dec'21 Mar'22
Revenue 10,486 14,548 15971 16,930 17,947 3,630 3,405 3,819 3,694 3,312
Cost of goods sold (6,308) (9,018) (9,982) (10,581) (11,217) (2,206) (2,043) (2,490) (2,280) (1,970)
Gross profit 4,178 5,530 5,989 6,349 6,730 1,424 1,362 1,329 1,414 1,341
SG&A (1,822) (2,344) (2,555) (2,709) (2,871) (575) (540) (577) (653) (625)
Other (exp)/inc 432 711 841 926 1,018 112 152 197 250 161
Operating profit 2,787 3,897 4,275 4,565 4,877 962 975 949 1,011 877
Finance cost (263) (297) (284) (314) (363) (67) (76) (75) (78) (68)
Other inc/(exp) 16 7 4 8 10 2 1 1 3 6
Earnings before taxes 2,540 3,608 3,995 4,260 4,523 896 900 875 937 815
Income tax (560) (865) (873) (919) (978) (202) (238) (200) (226) (222)
After-tax profit 1,980 2,743 3,122 3,341 3,544 694 662 675 711 594
Equity income 604 (42) 303 463 430 48 4 (22) (72) (48)
Minorities (102) (183) (226) (247) (259) (43) (57) (50) (33) (105)
Earnings from cont. operations 2,481 2,518 3,199 3,557 3,715 700 609 603 606 441
Forex gain/(loss) & unusual items 181 676 348 313 345 125 243 106 201 297
Net income 2,662 3,194 3,547 3,870 4,060 825 852 709 808 738
EBITDA 3,657 4,038 4,748 5,186 5,454 1055 1,021 971 991 829
Recurring EPS (Bt) 1.03 1.08 1.33 1.48 1.54 0.30 0.27 0.25 0.26 0.20
Weighted average shares (m) 2,453 2,453 2,453 2,453 2,453 2,453 2453 2,453 2,453 2,453
Balance sheet (Bt m) 20A 21A 22E 23E 24E Mar'21 Jun'21 Sep'21 Dec'21 Mar'22
Assets 33,694 35398 42,297 44523 46,869 34963 33,004 34,248 35398 38,040
Liabilities 21,686 19,458 24,056 23,793 23,523 22,107 20,296 21,443 19458 21,244
Equity 11373 14937 17,013 19,254 21,611 12,200 12,095 12510 14937 15,688
Invested capital 23,668 24,833 30986 32470 34,074 23,655 22,534 22943 24,833 23,544
Growth (YoY, %) 20A 21A 22E 23E 24E Mar'21 Jun'21 Sep'21 Dec'21 Mar'22
Revenue (20.5) 38.7 9.8 6.0 6.0 71.1 59 59.1 344 (8.8)
Recurring EPS (5.4) 54 23.1 10.7 4.6 59.8 (6.8) (12.9) 0.6 (30.9)
Assets 5.0 5.1 19.5 53 53 7.2 (2.7) 14 5.1 8.8
Liabilities 2.6 (10.3) 23.6 (1.2) (1.2) 1.7 (9.1) (3.3) (10.3) (3.9)
Equity 178 313 13.9 13.2 12.2 18.9 10.3 14.0 313 28.6
Profits (%) 20A 21A 22E 23E 24E Mar'21 Jun'21 Sep'21 Dec'21 Mar'22
Gross margin 39.8 38.0 375 375 375 39.2 40.0 34.8 383 40.5
EBITDA margin 339 278 29.7 30.6 304 29.1 30.0 254 268 250
Net margin 254 220 222 229 22.6 22.7 25.0 18.6 219 223
ROE 253 243 2272 213 19.9 28.0 28.1 231 235 193
ROIC 94 12.2 12.0 113 115 12.6 124 129 129 10.6

Source : Pi Estimate
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Board Composition

Chairman
Mr. Lcksananoi Punkrasamee

Chief Executive Officer
Mr. PeerapongJaroon-ek

Leadership

(Seat, %)
50 -
45 4
40 A

Number of
directors

Shareholder

m ORl mThailand

Number of
Independent
directors

% of O/S Note

Board of Directors Position®  Board of Directors Position*
Mr. Laksanol Puengrasrmee Chairman, | Air Chief Marshal Burirat Rattanawani Director, I, A
Mr. Chatchal Payuhanaveechai Director  Mr. Chinnapat Wisutphaet Director, |, A
Mr. Peerapang Jaroon-ek Director

Mr. Niwat Lamoon phan Director ~ Key Management Position*
Mr. Metha Chanchamjarat Director ~ Mr. Peerapong Jaroon ek CEC
Mrs. Arada Jaroon-ek Director ~ Mrs. Arada Jaroon-ek Preident
Mr. Sahat Treetipbut Director, | Mr. Pitipong Trinurak CBDO

Jaroon-ek Family.

Peerada Capital Co., LTD

Mr. Sompong Chonecadeedumrongl
Tha MVDR Company Limited

Mrs. Varunee Chonecadeedurmrongk
Top 5 shareholders

Institutional & Management

351
2523
432
319 Thai Non Voting Depaository
.58
69.43

% of O/S Note

Total institutional ownership
Total management ownership
Foreign ownership

253
3511 Jaroon-ek Family.
319 Foreign ownership limit is 49%
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OVERALL ESG SCORE: 87%

Environmental 100%

Does the company have a resource reduction policy? Yes

To save energy, the company constructed its offices to make use of as much natural light as possible. The
company has policies in place to minimize paper usage and to encourage the storage and reuse of paper

documents.
Has the company faced any environmental controversies? No
None found.
Does the company have an emissions/waste policy? Yes

ORI selects energy-saving fixtures for its projects such as inverter air conditioners, LED light bulbs and energy-
saving water heaters. This can reduce long-term electricity consumption in condominium buildings.

Social 100%
Does the company have any health & safety policy? Yes

The Company has policies that support activities that enhance the quality of health and environment and keeps
the environment in the workplace safe for the property and lives of the employees.

Does the company have a human rights policy? Yes

The company regularly checks the human rights situation to ensure that its business is not involved with any
human rights abuses including the use of forced or child labor.

Does the company have a fair competition policy, e.g. anti-corruption, anti-bribery, business ethics Yes

The company provides channels (whistleblower) for stakeholders to report suspicions about embezzlement or
fraud through ORI's website or via mail to the management team and audit committee.

Governance 60%

Is the percentage of independent directors more than Thailand’s average of 38%? Yes

At least 44% of the directors are independent, which is higher than the average for Thailand.
Is the Chairperson also CEO (or equivalent)? No

The chairman, Lucksananoi Punkrasamee, is not the CEO of the company while Mr.Peerapong Jaroon-ek is the
CEO.

Does the company have any shareholder rights policies? Yes

Available under the Corporate Governance section of the company’s annual report.
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STOCK UPDATE

Anti-Corruption Progress Indicator by Thai Institute of Directors Association (10D)
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MSSUSDY CAC (Certified)

25 BAMPU BANFU DORT Gl TMET EWE MOONG  PB PRIMC SAPPE SMC TASCO THT TV
ADWEMNC BAY CGH DOTAC GCAP TMSURE L&E M5 PCSGH FRM SAT SMP TBSP THITY  TWPC
AF BBL CHEWSA  DUSIT GEL INTUCH LR, MTC PG PROS aC SORKON  TCAP THL 1]
AL BCH CHOTI EA GFPT IRC LHFG MTI PRI PSH aCB SPACK T THP LEIS
ATE BCP CHOW EASTW GEC IRPC LHEK MEC PR1 PSL S SPALL TFG THR UEC
ATRA BCPG [ ECL Gls ITEL LPM HEP PE PSTC SCCC aPC TFI TOG LIKEM
AEP BGC CIMET EGCD GaPl VL LAEH MIME P PT aCG SPI TFMAMA  TOP LIOBEH
AR BGRIM i ] EP GPEC JEH M HEI PHOL PTG SN SPRC TGH TOPP LIFF
AMANAH  BICHL i EPG GSTEEL K MAKRO  MMG PE PTT SEADIL  SRICHA THANT TPA uy
AMATA, BE] OO F ERW GUMELL  EASET MALEE BNCL PL PTTGC SE-ED S5F THCOM TPP WGl
AMATAY BLA, COTT0 ESTAR HAMS, EBAME MBANX HOBLE PLAME P¥LON SELIC a5p THIP TEL WIH
&P BPP CPALL ETE HARM KBS MEK HOK PLANET  O-C0OM SEMNA S5EC THRE TRLUE WINT
APCS BROOE CPF FE HEMP KCAR MEBKET HSI PLAT O aGk a5T THREL T5C SWACOAL
R EBRR Pl FNS HMPROD KCE MC HWE PM LT SINGER  STA TIOLOR TaTE WHA
ARROW BSEM PN FPT HTC EaGl MCOT [alan PPP qTC SIRI SUECO TIPCO T5TH WHALP
ASK BTS L FPT L EEP META EAN PPPM EML SITHAL oVl TISCO TTB WICE
AL BWG ocC FEMART  ICHI ESL MFC Go PPE EWl SKR SYMC TES TTCL WIIK
B CEN DELTA F&5 IFEC ETB MFEC OAL PREE S&] SMIT SYNTEC TET TU X0
BAFS CENTEL DEMCO FTE F5 ETC MINT PAP PRG SAAM SME TAE TeD ™D ZEM
Bl FREEH  DIMET GEX TLIHE EWC MOND PATO SABIMNG  SMPC TAELINI THILL ™

- [ ] -
Taus:mmaaunsuailtnsow CAC (Declared)
up ABICT APCO ASIAN AW BEC BED AL CPW CRC DOHD ECF EKH ETC EVER
GLLF I THOE JR KEX EUMWEL LDC FMATIR MATCH MILL MCL MRF MUSA PIMO PR2
259 SAK SCGER aCM 315 STAR STECH SUPER TOM TTA R WIN YIIASHA, ZIGH
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