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1SUSUAUUNSIASIK ORI Aozl "Bo" yaAwWugu 10.75 Fair price: Bt10.75
uIn At "go" afiou 1) MSUeNgssAv S-curve Tkl 2) 501 . .

e o . S g = o : +22.89
M isdudu (GPM) s:augoonsieldus:o 3) dasiwaaaultnugy Upside (Downside): +22.8%
fioRu (ROE) s:Augvonlasvnissounu (JV) uunalkey tax 4)
WaaouLINUIBUUUNAS:AUEON 7.7%-8.6% TUU 2024-25 LI GPM

Key Statistics

. . Bloomberg Ticker ORI'TB

[asuna 3/23 o:acavoininiAu RealX NO GPM ch udmsiaula ooy 675

vovs18[dUs=IMTR GPM USuwwuguld rté ORI Wuunlaa oo 25,545

ldUTUC‘]EﬂO Shared Issued (mn) 2,454

mslounado=kuugoasudiul 2024 P Value (50 Hee

® v . 52 Week High / Low (Bt) 12.80/9.00

e 1511031 ORI 9:1UQAD 35 TnsomMsTKU YaA1sou 5.0 KUU  Fereign Limit / Actual (%) 30.00/23.43
duunlud 2023 (LNNSI1EIaRAaMsATuELT 2023 Bo NVDR Shareholders (%) 25.21
3 (i) Folunvasulawsoutinoguazuussiuitisousus Free Float (%) 035
$191daU WnaviuAdvkaoT 2023 2:IWITUTUMUIthuow Number of Retail Holders 20,734
USUN tdsTo31 backlog AUINTUDINT 2023 9:nS:AU  pividend Policy (% +40% of Net Profit
UOQTOU-{J‘UTGTUU 2024-25 G@Uﬁ ORI MWIGuao 82% uov Industry Property & Construction
Whkuwgoaue 4.5 KHUAUUIN (800U18SOU 3.69 KU seotor Property Development
auunfuvoa 9 Wou AaWuluosiu 23% Asula 77%) 2022 CG Rate JV-V-V-V-\

« dosnaulandvyarminiau RealX ATSasIAIS MIAGPM  Thai cac Certified
Msuguow ORI aaavusvldu 27% Tulasuna 3/23 UASSAD  SETESG Ratings AR
Ussoruazmsussdunululasvnis JV 40814 GPM g0
uusliuunduld lagisimast GPM o:ladu 48.9% TUT 2023 . peerapong Jaroon-ck 29.58
uazgulunsougon 46.7%-47.3% Ul 2024-25 AOSUURASN Peerada Capital Co,, LTD 251
é1{isou RealX 9:rlk GPM ogjf 52.1% Tul 2023 Mrs. Arada Jaroon-ck 10.45

o WJi1S19:A0ED GPM NMsu1undoulolundokavt 2023 A wr. sompong Chonecadesdumrongkul 3,99
A10371 GPM oo ORI 0:g0n31A11088n8U0galuTU 2023 1a NVDR Company Limited 3.7

kuumnsrelaonssious:shiladu dou JV Aldudokuums
venglasvnmisia:mlikausasidountiaundms:aonilado Key Financial Summary

1dunu (IBD/E) 1aTus:=du 1.0 1M1 AoekqliisISoA1a31 ORI [T s
o:Us1oldua: GPM Alaudvunsy wdoufuds:ansniw Revenue (Bt m) 14,397 15,107 17,046 19,882
S:aUgvNo:¥0gKYUTAT ROE s:qugvn 15%-17% (&Tul Core profit (Btm) 3516 3,238 3,443 3,906
2023-25 Net Profit (Bt m) 3,775 3,514 3,443 3,906
msiaulavovsigldus=5kuu GPM NP Growth (%) 182 69 20 135
a2 — — 2 dna o A P _ EPS (Bt) 1.54 1.43 1.40 159
ORI avtthugngssaousMsia:wun i1 IWouldudokuussao
- . c, 2 ° T 2 — e _ PER (x) 7.87 6.1 6.24 5.50
Kan Msns:zduttkavsieldus=oro:dolkusunius:ansmwuas
, T - o e 2. _ - BPS (Bt) 8.12 9.01 9.93 11.08
doutuomisundu NodvyogaaloduldavdussioavUludd
- . - > PBV (x) 1.49 0.97 0.88 0.79
(113vA1051 GPM o:laua: 48.9% ul 2023
. R DPS (Bt) 0.72 0.67 0.66 0.75
ISuQUUNILASI:KA29MLLIU=UN "BO" Div. Yield (%) 6.0 77 75 85
yaAIWuUgIU 10.75 UIN AUDEUG93E GGM (COE 10.1%, TG ROA (%) 9.0 70 65 6.9
4%) 3V 7.7x PE'24 ThalAgvA1taas 7 Juovusen ROE (%) 210 167 14.8 15.1

Source: Pi estimated
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vENEsSAD S-curve ThWoUIKUUS18TASSADOFVKISUNSWE

AruLY ORI wengnuns:dudadousigldus:sniussio S-curve Tk TulaassAndvNa10US:NOUAI8NISUIYOFVKIH
odvord TR AUINMIsLWNEg Augnaivladadnd uazungkinus:Auadorid mMikssAous:=o1la 19 ppts 910 18.9% 10U
37.9% WU 2023 lonanuaivovlulaassiouow ORI Aolodunidoliusinsudsoaungodormd ta:s1gldonAsssuldsy
MSUSKISIaMSIA lazo8as1vs191dUs: IEALUSENLINTU YT USENAvIthdadougoauns USMS La:MsTRRSID

30% dos1e{dsouusEn
Revenue proportion in 2023E

Service, 8.1%

Hotel &
Rental, 2.9%

Source: Pi research, company data,

dwsSussAokantdu ORI Duwulladd 35 lasvnisikl yaA1sou 5.0 hﬁua‘wumnTuU 2023 Us:noaudoguuosiu 15
TAsoms la: uogv 20 lasoms nouJu 45% la: 55% Uo\)uaanS\)msn\)huo muadu douluvoa 9 (doul 2023 ORI
wWadolu 23 Tnsoms Aalu 3.4 kijuduun (68.7% ClOthHUWEJUO\)[SW[[ELUSUF]EHHSUU 2023) _uaoaou 31.4% U191n
(LUDSU lla: 68.6% 91ALUDEY 1S1A1a31IASOAISOdVKIY Tkio:ngoasSuss1aldlugow 3 Ukt Buo:kyumsiaulavov
s191dgsAvodOKIY L 5.8% coUlugow 2023-25

o nauuuosw (43.8% yOLYDQUIYDEHAVKIY SOU) lswmomswfonauuo aqav 24% YoY Ul 2023 wsa: 908111
Uglasauwoua msanlanna\)uu Uuuwumuo 40% Futiovonmisduaentle veusimadigeauiel 2024 D:WudD
30.4% WUu 5 Wuduun kyuon backlog autl 2023 uazaonfenaaaviut 2024

o naunaufo (56.2%) lswmoowswhﬂauuo aqav 16% YoY Ul 2023 ws1: 1) ooswmsdglasauwoua msgnENn
a\)uu duunduklio 20% Fuliovornmsiuaonile ua: 2) msidouloulasvmsiwsizus: lount‘umwnoufoasw\ﬂhu
udmasweaunet 2024 o:la 15% KuuonAaulawsouhogonl 2023 ua: usvnadumnaonLduRiLIay

New project launches by value New project launches

(Bt bn) ® Low-rise ™ Condo (Bt bn) mmm Low-rise (RHS) mmm Condo (RHS) ===Total Value (Projects)
60 A 60 H r 40
50 A 50 - 35
-7 F 30
40 A 40 A L o5
30 A 30 20
20 A 20 4 F 15
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10 4 e
. 10 | 5
O A T T T T 0 H T T T T r O
2019 2020 2021 2022 2023E 2019 2020 2021 2022 2023E
Source: Pi research, company data Source: Pi research, company data
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GPM av ;nsigldssnous=onladu
«+ 157A1031 GPM gsAnedvrid o:anavidu 29.2% Ul 2023 wsiwans:nuoasomnAsulafavlniAu RealX Fobsas
flsch Nod W GPM yovssAokano:aaav 1dis1mMaso:wWudodu 32.5%-33.5% Ul 2024-25 aoandovAums
ciduouln@nindiAgvAUAIIaagUoNEL
e 1SUs:0UST GPM o:la 48.9% TulU 2023 910 43.2% TuU 2022 wa:o:nsvds{unsau 46.7%-47.3% Ul 2024-25 ms
16ulavev GPM Tausvkyumndadourisonngsious:5roe1ousms odokid i ua:msuskissamslasvmsiladu
Is1Mads1gldus=oho:Aalu 37.9% vovgoauiasoulull 2023 Fvo:rilk GPM oo ORI gondnAaasndun 34.1% Tu
U 2023
Isudosdunudanauuivasud:ldloaindioza:Aouniu GPM yovusun 1511arMMs31AS1:RAIUEUWUSSKITD GPM
uasAtdoedudanaulueda ua:wudsimiilulng dntuaanalan In3oviBWihuazwosTwes Fwud ua:thJuduh
Usutwuduo:domans:nudo GPM melugovioailiosnsi 1 lasuia $os191dus:51AUINTUD:E8USSINIADIUNUKIU
vovmisluanpald
9InUWUNMWAIUETI:1RUST GPM ARaunalulasuia 4/17 Wuwao1n GPM uav Park 24 wWa 1 AdiAa ua:simdo
Proud Residence Company Agv doulull 2023 msugnadovovsigldus:diuaznoulanadvlniauilk GPM cdideUode
dAeynns:nudadousield mikmswasuudavdu GPM lldindaulkomudunudaqreasviiolusada

% GPM more than peers’ average Change in revenue proportion

(%) == (R| ==Peers Average
53 -+

M Real Estate Sales  Recurring and Other Revenue

100%

48 A 80%

43 A 60%

38 A 40%

33 1 20%

28 T T T T T T T ] 0%
2016 2017 2018 2019 2020 2021 2022 2023E

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

Source: Pi research, company data, Bloomberg Source: Pi research, company data

Gross margin strongly correlated with construction material prices

(Pts)

50.0 A
35.0 A
200 A
5.0 H
(10.0) +
(25.0) -
(40.0) -

0IINLLLNCeeeb 222022202005 HNEYRYY

8§ X
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== ORI Gross Margin
=Thai Wood

==Thai Appliances & Furnitures

= Crude Qil, Brent
=Thai Cement

= \World Iron & Steel {(Normalized Base)

Source: Pi research, company data, Bloomberg
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ROE gooin JV

ORI DAnamwlumsasivrisidegvibus:ansmwoinibunuidioRudosnisis JV lumsauauqas:k31omsiEidunuon
msAguuazgiudunu las eu lasuna 3/23 Ddadou 33.9% o1nyarlasomssouua: 57.3% vovyadi backlog souRtdu
TAsvnIs JV 1193v38MSIIASIZALIUL DuPont 9:wu31 ORI BdasINamMsiOuR 2.3-2.4 i gondiAadsngun 1.7-2.1 i
doAUAUIBUNURZOAFTEINANIULY ORI s:auNUAEMSATUIBU FoAmadaldSunsknaakgoumBla:idunugnndn
1Bunu ud IBD/E 9:0¢A 1.0 tMlul 2023 ud ORI gousKisdsamsamwaadoviiazkiice EBITDA laluagvdn 0.6 1 uas
4.1 1M auaau

1S71MAQ31 ROE 9:a0av 4.3 ppts 10U 16.7% WU 2023 ws: 1) GPM Ranavsons1d 2) Sas1msgnianiavduilaznoiuandn
lumsloulasvms wsaonUeNgvdu La: 3) douluviisonKudouniiisIu1oAdUANNGLTU LGISIUSELTUI ORI D80
I ROE A 17% uU 2023 gondnA1laagngun 13%-15% dodoyanin Bloomberg lulasuia 3/23 dogaau:igogalungu
S:QU 22%

DuPont Analysis Formula 2022 2023E

Return on Equity (ROE) NPM x ATO x FL 21.0%  16.7% (Pf:’ f) L.H
Net Profit Margin (NPM) Net Income / Sales 0.3x 0.2x
Asset Turnover (ATO) Sales / Total Assets 0.3x 0.3x 14
Financial Leverage (FL) Total Assets / Equity 2.3x 2.4x 12 4
mmm Net Profit Margin [ Assets Turnover . 10 4 C?.H
Z(lXC)) mmm Financial Leverage ——Return on Equity (RHS) {;'g) g J SpaL| ORI
6 - . o e AP .
- o=~ - 20 4 - 0 esmi
10 2 4
0 T T T T !
2020 2021 2022 2023E 0 > 10 s 20 »
(ROE, %)
Source: Pi research, company data Source: Pi research, company data, Bloomberg

ORI generates the most efficient profit from equity financing compared to peers.

Return on Equity (ROE)

(%)

50 -

40 A

20 A

10 ~

Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22

SPALI AP SIRI LH QH =—SC —ORl

Source: Pi research, company data
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Uuwagoua:simiunuidogalut 2024

waneouunudbuduwalutoguuuew ORI dodthdvqallolfisuiukunduadorid yoving stAmMKURaaavagarlAisima
Jwacoulnuibuluwayov ORI 98 7.7% WU 2023 golududu 3 yovngu 3vA1ad ORI d:inacsulnuibuduxan
gondnmagnguidniosn 7.5%-8.6% Ul 2024-25 Buo:sosnulliidsimiudsuacavia

Share price trading close to average (7Y) Share price trading at low price to sales
(x)

) ORI P/E =Gross Margin (%) =—Price to Sales (x) (%)
8.0 - 60
30 4 . 55
+25D10.04
+1SD 8.59 60 | 50
AVG 714
-1$D 5.69 - 45
20 1 25D 4.24 4.0
i 40
OEzZ=S===Z&=z===== 20 %
oS-SSz zzzZc-D:zo ] 30
0 . . . . . . . 0.0 T T T T T T T 25
Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Source: Pi research, Bloomberg Source: Pi research, Bloomberg

ORI has the 3 highest dividend yield among peers

(%)

Jan-13  Jan-14  Jan-15  Jan-16 Jan-17  Jan-18  Jan-19  Jan-20 Jan-21 Jan-22 Jan-23

SPALI AP SIRI ORI LH QH =—=8C

Source: Pi research, Bloomberg
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Js:=3ausun

ORI Aoktivlugwasunodoma iWoRogo1Aslutng USENSUAYL
nauaalaavua:uu dildunisuvigneulafinseunguadoKd
LUoELINAFLSIUDYAIUEQNY q La:saTWWA aNgUUSLHD
aynsusims uenonligodidumsugiukainkalsus:ian 3o
soudvUnuldes Moudd uazgtaludiodvkda uanikiiooin
ssAowunodoK1d IWoRogo1fe ORI godtusshvodord Tk
Wa:usAIsd1v 9 RAgoTovAUDFIKIY Foaouldulkaviun
yovs19{dus:

Jdstneumsuazauuagiudingy

e ISWs:OUSMIsanEuoD ORI 9:a0av 6.9% YoY ua: 2.0% Yo Tul 2023 ua: 2024 muaidu lagaadno=wudo
10u 13.0% Ul 2025 Amadrokadolul 2023 wsi: 1) dasimsufiasauongoduwsizmsiuaonibunns:nu
aa1as:aunanv La: 2) sasifisuevgoquigadord AaaavoIndadouluds1uRaviu

e 1SWs:OUSIMSSUSS18TIGINMSIIBOdIKIY D:a0av 19.7% YoY U 2023 udmaso:Wudu 1.1 kijuduuin
melut 2024 ua:la 21.0% WU 2025 A2gEQE0USKILUUISLAUDFOAFUQANAU Aol ORI JulndAoussio
2dVK1IY YovAUWIU JV lW}oau D/E ratio ua=Asbuyovusyn

« 157031 GPM §sA00d0K1d D:aalkde 29.2% ull 2023 910 34.9% Tl 2022 ws1: 1) AoulahdvlniAu RealX A
% GPM ch Mikdunumsug (COGS) usuiwudululasna 3/23 uas 2) eToeiouﬁqvﬁuuoosw?ﬁuuoswu (45.5%
vovsgldodorid souluvoa 9 1deu) 1sUs:iTuogvSaNUI GPM d:WudsTunsou 33%-34% Ul 2024-25

o 1S1IAMOBASIEOUATESIEMSINEIAEUSKIS (SG&A) dosoauiso:Wuldu 18.1%/18.6%/19.1% Ul 2023/24/25
ws1Fldsiemsaanafgoduoinmsidadolasomslkuduounn

!
value (Bt m) 2021 2022 2023E 2024E 2025E Revenue and net margin

Low-rise 3,809 5,412 4,110 5,359 6,516
Condominium 9,814 6,265 5265 6,055 7300 (Bt bn) mm Total Revenue =% Net Margin (RHS) (%)
Total Sales of Real Estate 13,623 11,676 9,375 11,414 13,817 25 - - 30
Rental and Other Income 1,300 2,720 5,731 5,632 6,065
Total Revenue 14,923 14,397 15,107 17,046 19,882 20 A \/ - o - 19.9 | o5
~ .79
Low-rise 8,371 1,045 14,804 18,214 23,629 15 4 14.9 14.4 151 b - 20
Condominium 21,886 29,987 34,020 38,713 47,953 105 L 15
Total 30,257 41,032 48,824 56,927 71,5681 10 4
Growth and Margin (%) 2021 2022 2023E 2024E 2025E 5 J
Revenue Growth 42.3 (3.5) 4.9 12.8 16.6 -5
Gross Profit Margin 37.8 43.2 48.9 47.3 46.7 o . . . . . 0
SG&A t? Sales . 14.0 16.9 18.1 18.6 191 2020 2091 2099 2093E 2024 2095E
Net Profit Margin 20.0 18.2 (6.9) (2.0) 13.5

Source: Pi research, company data Source: Pi research, company data
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msuUs:liuyanAiku

e 1SBUAUUN3IASIK ORI dogAuzth "So" yarwuuiu 10.75 uIn AMUSuGo838 GGM Adauudgudunuibunu
(COE) 10.1% ua:mstaulas:g:e19 (TG) A 4% 501KNEPE'24 of 7.7x tnalAgvAIaae 7 Uuovusun Uoquu ORI
FouruAUR 6.1x PE'23 AoudnvgniolRgunuiadgnduadorid i 7.7x PE'23 (SPALI, AP, LH, SIRI, QH, SC,
PSH, LPN, NOBLE, lla:= BRI)

e Auuzth "3o" azAou 1) mstaulavevs19ldus:5191n8sAo S-curve Tl 2) GPM s:dugvoins1aldus:dn 3)
Us:ansmws:dugomingeauigiinaduoindoudunuusen ua: 4) naasuunuiduluwas:augon 7.7%-8.6% Tul
2024-25

Real estate sector PE ratio (x)

(x)
14 -

19 1129 182
o 953 991
8 -
6.45
5.78
_ 518 5.36
61,4, 487
4_
2 4
O_
N ™ ™ ™
& S & & RS &OQ,\S’

Source: Pi research, company data, Bloomberg
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UodgIdav

S1ARUYEY ORI Usuaaavdvuddul 2023 aungu duliovon 1) iAsugholnghiu:aadoay 2) AWIUGawUUOL
ulsnamasgraoidonav ta: 3) Mmstuaantde Nvl GPM yav ORI Naaav{uasokavl 2023 Miks1MKUaaY 14.2%
anndngunaviu -12.6% uvoa 9 1Gou

Residential property sector price has drop during 2H2023.

(x) Historical Price
30.0 -
25.0 A
20.0 A
15.0 -
10.0 A
5.0 4
d A «
R A A,
eI I 22 e 222288 §§F g 888
5§53 53§33 5§3 5325353535253 §3
——SPALl =——AP ——SIRl ——LH QH ———SC ——ORI

Source: Pi research, Bloomberg

AMSIAS1KkUDYY8oU KD

e I1SWszUYamMWumU 12 [@ouyev ORI A 10.75 uindoku Aalu upside 22.8% dvmnus:uneunmsmsiaulavov
s gldua: GPM U 2024 A 12.8% ua: 47.3% mua1du nsdinisis:ziduyanl ORI dikdogoiaull Aanadiyann
Wugnuo:USumuUs:IGuyeviU

e Mol IS1UstDurans:nuyevauudgulus:audv q d1kSutl 2024 o:r‘iﬂs:nugam\ﬁugwu (S190MNISDIASIEK
Uodedoulkodemsilasuulavdumsidulavevsiold COGS ta: P/E ratio

o dseldlauniu 5% (+0.05 ppts) LUJar:th?ugwuo:wT}ULfJu 11.69 UINcidRU ASEln COGS WU 5% gadwﬁugwuo:ao
IkAo 8.81 UIndoRu dounseins1eTdlannn 5% 10U 18% a: PE'24E 1a: 8.2x Tul 2024 yamWuguo:ogi 11.92
undoRu

Sensitivity analysis table of 2024E

% Revenue Growth in 2024E

Coos

Change Bt/Share Change Bt/Share 3% 8% 13% 18% 23%
0.0% 10.75 0.0% 10.75 6.2x 7.93 8.29 8.64 9.00 9.36
-5.0% 9.85 5.0% 12.68 67x | 857 896 934 973 1012
2.0% 10.38 2.0% 1152 7.2x 9.21 9.63 10.05 10.46 10.88
1.0% 10.56 1.0% 113 Ji3| 77« | 986 1030 [N 1119 1164
1.0% 10.93 1.0% 10.36 82x | 1050 1097 1145  11.92  12.40
2.0% 11.12 2.0% 9.97 87x | M4 165 1215 1265  13.16
5.0% .69 5.0% 8.81 92x | 179 1232 1285 1338 13.92

Source: Pi research, company data
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Total ending backlog 3Q23 Annual presales by value

Total Backlog: (Bt bn) " Total Value m Low-rise m Condo
Bt47,024mb 60 -
50 | 48.8
1.0
40
303
289
30 25.8
20
10 -
0 A T T T T
2019 2020 2021 2022 2023E
Source: Pi research, company data Source: Pi research, company data
Annual new project launches Quarterly gross profit margin (%)
(Bt bn) W Low-rise ™ Condo (%) ——Gross Margin (%)
60 - 55 -
50 A 50 4
40 45
30
40
20 A
35 |
10
30 T T T T T T T T T T T T T T T T T T T
0 - . - . - 2222208285555 3888323%
2019 2020 2021 2022 2023E 55385558‘5238‘55585358
Source: Pi research, company data Source: Pi research, company data, Bloomberg
Dividend trend Peers positioning
PER, x
(%) =—=Dividend Yield (%) =—=DPS (
9 - 8.55 16 - N
g | 7.69 754 - 7 14
6.49 s
7 595 7 12 1
6 - 10 4 QH
. 4.78 .
4 - 8 7 SPALI ORI
6 A * o ® AP °
31 sc
5 | 4 * SIRI
11 oa9 0.54 0.72 0.67 0.66 Q.75 2
O T T T T T 1 0 T T T T 1
2020 2021 2022 2023E  2024E  2025E 0 5 10 15 20 o5
(ROE, %)
Source: Pi research, company data Source: Pi research, company data, Bloomberg
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Summary Financials

Balance Sheet (Bt m) 2021 2022
Cash & equivalents 1,966 3,183
Accounts receivable 1,306 3,360
Inventaries 22,846 26,339
Other current assets 1,939 3,435
Total current assets 28,056 36,317
Invest. in subs & others 4315 7,029
Fixed assets - net 2,260 2,720
Other assets 767 2,025
Total assets 35,398 48,091
Sheort-term debt 8,206 8,125
Accounts payable 2,219 3,018
Other current liakilities 1,387 2,216
Total current liabilities 1m.81 13,359
Long-term debt 5,945 13,731
Other liabilities 703 1,068
Total liabilities 19,458

Paid-up capital 1,226 1,227
Premium-on-share 2,337 2,350
Others 1,649 2,454
Retained eamings 9,725 12,101
Maon-controlling interests 1,003 1,801
Total equity 15,940 19,933
Total liabilities & equity 35,398 48,09
Income Statement (Bt m) 2021 2022
Revenue 14,923 14,397
Costof goods sold (9,277) 18.177)
Gross profit 5,646 6,220
SGEA {2,085) {2,431)
Other income [ (expense) 336 139
EBIT 3,897 3,928
Depreciation 183 300
EBITDA 4,080 4,227
Finance costs (297) (390)
Non-other income / (expense) 683 ad7
Earnings before taxes (EBT) 4,284 4,485
Income taxes (865) (947)
Earnings after taxes (EAT) 3,419 3,638
Equity income (42) N6
Non-controlling interests (183) (438)
Core Profit 3,194 3,516
FX Gain/Loss & Extraordinary - 258
Net profit 3,194 3,775
EPS (Bt) 1.30 1.54

2023E

2,989
3,072

29,508

3,607

39,175

7,479
2,944
2,064
51,661
9,180
3,835
2,437

15,452

12,982
1m2

28,158 29,546

1,227
2,350
2,454
13,841
2,243

22,15
51,661

2023E

15,107
(7.726)
7,381
(2,733)

389
5,037
367
5,404
(462)
663
5,238
(1,100)
4,138
(458)
(442)
3,238
276
3,514
143

2024

2197
3445
31,867
3787
41,296
7,929
3,152
2125
54,502
10,543
3407
2,681
16,631
12,472
1,024
30,126
1227
2,350
2454
15,632
2,712
24,376
54,502

2024

17,046
(8,975)
8,071
(3163)

427
5,336
397
5,733
(429)
626
5,532
(1162)
4,370
(458)
(469)
3443

3443
1.40

2025E

1,882
4,012
34,335
3,977
44,206
8,379
3,331
2,21
58,127
10,862
3,939
2,949
17,750
12,237
943
30,930
1,227
2,350
2,454
17,920
3,245
27,197
58,127

2025E

19,882
(10,603
9,279
(3,796)
427
5,910
428
6,338
(405)
615
6,121
(1,224)
4,897
(458)
(533)
3,906

3,906
1.59

Cashflow Statement (Bt m) 2021 2022 2023E 2024  2025E
CF from operation F10 (3601 20086 1,057 2,250
CF from investing 488  (3523) 1922) (935) (935)
CF from financing (40) 8,34 (1,278) (914)  (1,629)
Met change in cash 1,158 1,217 {194) (792} {314)
Valuation 2021 2022 2023E 2024  2025E
EPS (Bt) 1.30 1.54 1.43 1.40 159
Core EPS (Bt) 1.30 1.43 1.32 1.40 159
DFS (Bt) 0.54 0.72 0.87 0.66 075
BVPS (Bt) 5.50 8.2 9.01 9.93 11.08
EV per share (Bt) 16.68 19.71 16.56 17.23 17.40
PER (x) 87 7.9 6.1 62 5.5
Core PER (x) 8.7 8.4 6.6 62 EE
PBV (x) 1.7 1.5 1.0 0.9 0.8
EV/EBITDA (x) 10.0 1.4 7.5 7.4 6.7
Dividend Yield (%) 4.8 6.0 7.7 7.5 85
Profitability Ratios (%) 2021 2022 2023E 2024  2025E
Gross profit margin 378 432 48.9 473 487
EBITDA margin 273 29.4 35.8 33.6 31.9
EBIT margin 281 273 33.3 31.3 297
Met profit margin 214 26.2 233 202 19.6
ROA 9.2 9.0 7.0 65 6.9
ROE 229 21.0 18.7 14.8 15.1
Financial Strength Ratios 2021 2022 2023E 2024  2025E
Current ratio (x) 2.4 27 25 25 25
Cuick ratio (x) 0.4 07 0.6 0.6 0.6
Int.-bearing Debt/Equity (x) 1.0 1.1 1.0 09 0.8
MNet Debt/Equity (x) 0.8 0.9 0.9 0.9 0.8
Interest coverage (x) 13.1 101 10.9 124 14.6
Inventary day (days) 929 1,098 1,200 1,100 980

Receivable day (days) 20 59 72 72 72

Payable day (days) 100 n7 100 1o 1na
Cash conversion cycle 849 1,040 1,172 1,082 Q42
Growth (. YoY) 2021 2022 2023E 2024F  2005F
Revenue 42.3 {3.5) 49 12.8 16.6
EBITDA 382 3.6 278 6.1 10.6
EBIT 39.8 0.8 28.2 5.9 10.8
Core profit 20.0 10.1 {7.9) 6.3 13.5
Met profit 20.0 18.2 (6.9) (2.0) 13.5
EPS 20.0 181 (6.9) (2.0) 13.5

Source: Pi research, company data
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Revenue Breakdown

« ORI WawuRegonAgUs:innasulaua:uussivlunsoinwa uazaosvkda laginguidkuigRkainkaly ukao
s1gldkannonmsngodord Tunsvinwy ansaluowaaieurivovusenoanldu 3 nguAoaaraaiv nav uas
uu doagivuusudaiunguaalafe Kensington (@a1anaiv), Notting Hill (@aranaivévuu), Knightsbridge
(aaranavéivuudu) ua: Park (aarauu) wosaveovusBndusigldus:9ta:msas1vanqas:k31oKUogsSAD

« nauuuosswwaalu 37.6% vovgoau1gsIU AogadoKId S1usULINAWAULNMETALUSUG Britania

« usmsusKissamslasvmsAaldu 11.6% vovgoau1gsou 1DUEOULIURTRUSMSUSKISTaNMSAUTASPANSOFDKIG
voLINBU

« dous1elddu q o:soudvsigldonmsditumuuasigldusnisdu q RiReodovAussivodvKd (U USMSM
AoWEso1a ¥10dou 3nSa a:du q lagsouAaidu 7.3% vovgoauigsou

Revenue Breakdown by Type

Low-rise anament
37.6% 11.6%

Source: Pi research, company data
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Leadership and Ownership

Board Composi

(Seat, %)
H ORI W Thailand

Chairman Chief Executive Officer
Mr. Lcksananoi Punkrasamee Mr. Peerapong Jaroon-ek Number of Directors Number t?f Independent Independent Director (%)
Directors
Board of Dire ctors Position* Board of Dire ctors Position* Shareholder % of OfS Note
Mr.Peerapong larcon-=k 29.58
Mr. LaksanoiPuengrasmee Chairman, | Air Chief Marshal Bureerat Ratanavanich Cirector, |, &  Peerada Capital Co., LTD 252
Mr. ChatchaiPayuhanaveechai Director Mr. Chinnapat Wisut pha et Director, |, & Mrs. Arada laroon-ek 10.45
Ir. Peerapong laroon-ek Director Mr. Sompong Chonecadeedumrongkul 3.99
Mr. Miwat Lamoonphan Director Key Management Position* Thai NVDOR Company Limited 3.7
IMr. Mayta Chanchamjarat Director Ir. Peerapong aroon-ek CEQ  Top 5 Shareholders 72.50
Mrs. Arada Jaroon-ek Director Mrs. Arada Jaroon-ek President  Instituti 1 &M g Note
Ir. Sahat Treetipbut Cirectar, | Mr. Pitipong Trinurak CBDO  Total Institutional Ownership 36.54
Taotal Management Ownership 40.03 larcon-ek Family
Fareign Cwnership 23.43 Foreign Cwnership Limit is 458

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies

CG Rating by the Thai Institute of Directors Association (Thai IOD)
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o R - 90-c0 AAAAA Excellent aaa

navldannnisarnauazdsyifiudayanud¥naansidaulu S

e e e e e e o= 80-89 AL ALA Very Good dun
paananninduivlsana’lng uazaaiananniug 1au 1a AAA )

a o . o ' v PR 70-79 G a
1a ("us¥naansdou") dawasasnoisay uastiluiayansy - o0 QI

! ) % o = 60-69 Satisfact a 5
Ui llanansaingele naasIAdInaIoiluns A ststactory awere
inFuatayaluyNuaIraIYARRNAUANGANIATFIUATTAN 2059 Pass mu
fuguafanisuasuiEnaanaidau Taelaileifluns <=0 No logo given na. na.

dszifiunanisdfiifunianisaliiuAanisuaduidnam
nudau  Snviofilaldvayanialuaasus¥naanadaulunis
dsafiu doifu  wasauaneiifelilmiunisiusasdona
msdfifunianisafiunisuasuiznaansidau uaslhida
Wunstduuzinluasasnulundnninduasuz¥nan
neidsunsadmnuzinieag  flddayadvaisladiansaugrauag
autaslumsitanziuazdndulalunisiddayaleq Adadu
wEmanuiouiugaslunasatiiol us¥nvdnnswe
wig a6 (unzu) Jleaduduniasusasivanuasuaiunas
QNERIUDIHNARITIAAINAT

AMURNLADIALLULUN

YNNG | AARDUUNUTIAIANTIAI1UUFLUULRIN IMAIVNAEVYBIAR1IATIANT Y N5aanav TuymeTy

IOD 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.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.

s19vuavud darhdulasidngus:avAiwolhiauadoyatia:unacumsdiasik laglddoyaliaznoanscvg RlGSuMSIWgLWS o
aNs1seu: 1a0vUDINMSAUNUAIHUSKISUODUSENCILG LIUS:NDULAIAWENEIUASIDEOUADIUNNADVOEDSIASIV LA
aunsadugunmugndovldogvauysed Ms3IASIKIUSIEDUAUTUTIEWENEUEASTIUUUKENMSIIASIKMOAUTOTIWUTUL
BuunasUua:delausuu: lagdldwaufo:thliudmssihudosvla Fodolausiiuzikand WudoAaRuvoviniinsik Fousung 1
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