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Forecasts & Valuation

31 Dec (THB) 22A 23F 24F 25F
Revenue (mn) 14,397 14,087 15,979 14,750
EBITDA (mn) 5174 4,796 5,415 5,285
Norm. Profit(mn) 2,845 2984 3,198 3,020
Net Profit (mn) 3,775 3,650 3,830 3,720
EPS (THB) 1.54 149 1.56 1.52
EPS Growth (%) 1818 (3.30) 493 (2.87)
PER (x) 6.82 7.06 6.72 6.92
BV/share 7.39 814 8.92 9.68
P/BV (x) 142 1.29 118 1.09
EV/EBITDA (x) 878 9.69 8.81 8.52
DPS (THB) 0.72 0.74 0.78 0.76
Dividend yield (%) 6.86 7.09 744 7.22
ROE (%) 2283 1917 18.31 16.31
Int. bearing D/E 1.26 m 1.06 0.91
Source: ORI KCS
2Q22 1Q23 2Q23F %yy %qq

Sales 3,267 3478 3,380 3% -3%
Gross profit 1,410 1,835 1,761 25% 4%

% GPM 432%  52.8% 52.1%
EBITDA 1,320 1,400 1,431 8% 2%
margin 404% 402% 42.3%
Norm. profit 667 700 530 21% 24%

% Norm. margin 20.4% 20.1% 15.7%
Net profit 1155 798 810 -30% 2%

% NP margin 354% 22.9%

Source: ORI, KCS
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Fig 1. 2Q23F Earnings Preview

Fiscal Year - end 31 dec 2Q22 1@23 2@23F %yy %qq 1H22 1H23F % y-y 2022 2023F % yy % of2023F
Sales & Services 3267 3478 3,380 35 2.8) 6,721 6,858 2.0 14,397 14,087 22) 49%
Gross Profit 1410 1835 1761 249 (4.0) 2781 3596  (261) 6220 5764 (7.3) 62%
EBITDA 1,320 1400 1,431 8.4 2.3 2,543 2,831 (20.3) 5174 4,796 (7.3) 59%
Interest Expense 929 101 110 1.0 8.5 167 21 14.5 390 429 9.9 49%
Corporate Tax 235 261 246 47 (5.7) 457 507  (21.8) 947 825 (12.9) 61%
Other income 224 61 50 (77.7) (18.3) 249 m n.m. 139 1146 725.7 10%
Other Extraordinary Items 352 123 350 (0.6) 1855 649 473 n.m. 1162 833 (28.3) 57%
Gn (Ls) from Affiliates 97 (32) (50) nm. n.m. 49 (82) (275.9) 416 946 1274 -9%
Net profit (Loss) 1,155 798 810 (29.9) 1.5 1,893 1,608 (10.7) 3,775 3,650 (3.3) 44%
Normalized Profit (Loss) 667 700 530 (20.5) (24.3) 1,168 1,230 (6.7) 2,845 2,984 4.9 41%
Reported EPS (THB) 0.47 0.33 0.33 (29.9) 15 0.77 0.66 (10.8) 1.54 149 (33) 44%
Gross Margin (%) 432% 528%  521% 414%  524% 432%  40.9%
EBITDA Margin (%) 404% 402% 423% 37.8% 41.3% 359% 34.0%
Net Margin (%) 354% 229% 24.0% 28.2% 234% 26.2% 25.9%
Current Ratio (x) 2.6 29 26 27 29
Interest Coverage (x) 13.3 13.8 15.2 133 1.2
Debt to Equity (x) 12 14 1.2 13 11
BV (THB) 6.4 7.7 6.4 74 8.1
ROE (%) 293% 17.2% 24.5% 22.8% 19.2%

Source: Company data, KCS

Fig 2. Quarterly net profit breakdown of ORI

1Q22 2Q22 3Q22 4Q22 123 2Q23 2022 2023F 2024F
actual actual actual actual actual| KCS est. actual| KCS est. KCS est.
Total sale 3,454 3,267 3,332 4,343 3,478 3,380 14,397 14,087 15,979
% yy -5% 4% -13% 7% 6% 1% 4% 2% 13%
% q-q -15% -5% 2% 30% -20% -3%
Gross profit 1,371 1,410 1,487 1,952 1,835 1,761 6,220 5,764 6,411
% GPM 39.7% 432% 44.6% 44.9% 52.8% 52.1% 432% 40.9% 40.1%
EBITDA 1,222 1,320 1,326 1,305 1,400 1,431 5,174 4,796 5,415
% EBITDA margin 35.4% 40.4% 39.8% 30.7% 40.2% 42.3% 35.9% 34.0% 33.9%
Net profit 738 1,155 848 1,033 798 810 3,775 3,650 3,830
% NP margin 214% 35.4% 254% 23.8% 22.9% 24.0% 26.2% 25.9% 24.0%
% Yy -11% 36% 20% 28% -37% 4% 18% -3% 5%
% q-q -9% 57% -27% 22% 23% 2%
% of full year est. 20% 31% 22% 28% 22% 22%

Source: Company data, KCS
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Fig 3. ORI's valuation Vs. Peer
Net profit (THBmn) Net profit growth (%) |PER (X)| PBV (X) | IBD/E | Div.Yield (%) | TP23F Rating % upside /

2022 2023F 2024F | 2022 2023F 2024F | 2023F | 2023F 2023F 2023F (THB) downside
Sector 38,458 38,850 40,025 30% 1% 3% 8.3 0.9 1.0 5.8% NEUTRAL
ANAN (296) (170) 60 n.m. nm. n.m. n.m. 04 17 0.0% 110 Reduce 31%
AP 5,877 6,060 6,410 29% 3% 6% 6.2 0.9 0.7 5.5% 15.00 Buy 26%
LH 8,313 8170 8,980 20% 2% 10% 124 1.9 1.0 6.5% 10.00 Trading Buy 18%
LPN 612 590 690| 103% -4% 17% 10.5 0.5 0.8 4.8% 4.00 Reduce -4%
ORI 3,775 3,650 3,830 18% -3% 5% 7.0 1.3 11 7.0% 12.50 Trading Buy 19%
PSH 2,772 3,060 2,590 18% 10% -15% 9.2 0.6 0.4 74% 9.00 Reduce -30%
QH 2,396 2,730 3,005 43% 14% 10% 89 0.8 0.6 71% 2.50 Neutral 1M1%
SC 2,556 2,610 2,675 24% 2% 2% 7.4 0.8 1.3 54% 5.00 Buy 8%
SIRI 4,280 5,530 4,695 12% 29% -15% 6.8 0.9 17 7.9% 220 Buy 9%
SPALI 8173 6,620 7,090 16% -19% 7% 6.2 0.8 0.5 6.0% 25.00 Trading Buy 19%

Source : Companies, 2023-24F = CNS estimate, price as of 27 July 2023

Note : Sector's PER (x) 2023F exclude ANAN

Source: Company data, KCS
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AlUzUINISavNU Ha:ANKUNgYdVAIIUUINISavNU

Stock Rating riNefiv MsliirunnIsasnuuowusen tividu 4 s:au

Buy runefiv sS1MANUZIUgON3NSIANQANQ 15%

Trading Buy nUNEfiv SIAMEUZNUGON3N S1AN0EIASHIN 5% - 15%

Neutral KUNBTY STAWUFIUGINISIAaaNAlUIAU 5% Kdodn3stAaanaluifiu 5%
Reduce KUNETY STIAMWUFIUGINIISIANQANQ 5%

A9INanY

Sector HUNBTIY NFURAEIKNSSURUSENSQDY

Sector Rating ruNefiv nisliinnunnisasnuuoonguaaannssuy tiadu 3 s:au

Bullish nunefiv RugdsulnndlunduaaainnssuldsSurnuu:un "Buy” ndoAuu:inodenoodnrkinuoonguoaarknssufio "Buy” la: "Trading Buy”
Neutral iunafvy Ruddulnndlunguaaainnssuldsurniu:un "Neutral” noAuuinndedooinninuoonguaaaInnssuFo "Neutral”

Bearish nunefiv AudoulkndlunguaaanrnssuldsuAnuusin "Reduce” o "Sell” ndoAuuUnindanooinkinuoongugaannssufo "Reduce” 1180 "Sell”
Current ruNefiv MslEUInUNNIsSavNUUDOUSUN tu Joouu

Previous nuNefiv MsliUnrunnisaonuuawusen founthd

Market Prices rngfiv sS1ANAU ru JooUu

Fair Price nunefiv s1ANAU:auaudoseiiugiu

Net Profit Kunefiv finlsans (@uuin)y

EPS nunefiv flsansdoru (un)
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EV / EBITDA ringfiv yaAlionns / fnlsrournaonids NG ANdousiAN 1a: ANdasIKUNe (i)

DPS rungfiv Puduwadoru (uin)

Dividend Yield KuUgfiv daswaaoulinuuovduduna (%)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2022 (as 29 June 2023)
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ANTI-CORRUPTION PROGRESS INDICATOR doya tu SUf 29 Inu1gU 2566

Tasunissusov

25 7UP ADVANC  AF Al AIE AIRA AJ AKP AMA AMANAH  AMATA  AMATAV
AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU  BAY
BBL BCH BCP BCPG BES BEC BEYOND  BGC BGRIM  BKI BLA BPP BROOK
BRR BSBM BTS BWG CEN CENTEL CFRESH  CGH CHEWA CHOTI  CHOW cIG CIMBT
cM cMc comz COTTO  CPALL CPAXT  CPF cPI cPL CPN CRC csc pcc
DELTA  DEMCO  DIMET DRT DUSIT EA EASTW ECF ECL EGCO  EP EPG ERW
ESTAR  ETC ETE FNS FPI FPT FSMART  FSS FTE GBX GC GCAP GEL
GFPT GGC GJs GPI GPSC GSTEEL  GULF GUNKUL HANA  HARN  HEALTH  HENG HMPRO
HTC Icc ICHI IFS Il ILINK ILM INET INOX INSURE INTUCH  IRC IRPC
ITEL VL JKN JR K KASET  KBANK KBS KCAR  KCE KGl KKP KsL
KTB KTC KWwI L&E LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC McoT META MFC MFEC MILL MINT MONO  MOONG  MSC MST
MTC MTI NCAP NEP NKI NOBLE  NOK NRF NWR occ oGc ORI PAP
PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET  PLAT
PM PPP PPPM PPS PRO PREB PRG PRINC PRM PROS  PSH PsL PSTC
PT PTECH PTG PTT PTTEP PTTGC  PYLON Q-CON  QH QLT atc RABBIT  RATCH
RML RS RWI S8&J SAAM SABINA  SAK SAPPE  SAT sc scB scc sccc
scG ScGP scM SCN SEAOIL SE-ED SELIC SENA SGP SINGER  SIRI SITHAI SKR
SMIT SMK SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC SRICHA  SSF
ssp sssc SsT STA STGT STOWER  SUSCO sV SYMC  SYNTEC TAE TAKUNI  TASCO
TCAP TCMC TFG TFI TFMAMA  TGH THANI THCOM  THIP THRE  THREL TIDLOR  TIPCO
TISCO TKS TKT T™D TMILL ™T TNITY TNL NP TNR TOG ToP TOPP
TPA TPCS PP TRT TRU TRUE TsC TSl TSTE TSTH TTA T8 TTCL
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