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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 10,485.7 14,5481 15,434.3 16,784.2 18,159.2
EBITDA 2,520.7 3,368.2 3,568.8 3,936.7 4,294 1
Operating profit 2,355.7 3,185.6 3,392.3 3,747.7 4,107 1
Net profit (rep./act.) 2,661.9 3,193.9 3,747.6 4,091.5 4,521.7
Net profit (adj.) 2,517.3 2,653.1 3,5687.6 3,931.5 4,361.7
EPS (Bt) 1.1 1.3 1.5 1.7 1.8
PE (x) 11.1 10.5 7.8 71 6.4
P/B (x) 2.5 1.9 1.8 1.5 1.3
EV/EBITDA (x) 174 12.6 11.9 10.7 9.6
Dividend yield (%) 43 4.7 5.4 5.9 6.5
Net margin (%) 254 22.0 24.3 24.4 24.9
Net debt/(cash) to equity (%) 135.0 90.1 85.6 69.1 55.5
Interest cover (x) 8.9 10.7 12.6 12.8 13.9
ROE (%) 25.3 24.3 24.5 24.2 0.0
Consensus net profit - - 3,710.0 3,975.0 4,317.0
UOBKH/Consensus (x) - - 1.0 1.0 1.0

THAILAND
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BUY

(Maintained)

Share Price Bt9.70
Target Price Bt14.00
Upside +44.3%

COMPANY DESCRIPTION

Property development including condominium
along sky train stations in Bangkok Metropolitan
Region and related services which are rental &
re-sale and condominium project management
services only for the projects of the Company.

STOCK DATA

GICS sector Real Estate
Bloomberg ticker: ORI TB
Shares issued (m): 2,454.12
Market cap (Btm): 23,804.99
Market cap (US$m): 688.80
3-mth avg daily t'over (US$m): 2.94

Price Performance (%)

52-week high/low Bt12.70/Bt8.20
1mth 3mth 6mth 1yr YTD
(12.6) (19.8) (15.7) 54 (14.2)
Major Shareholders %
Mr. Peerapong Jaroon-Ek 28.26
Peerada Capital Company Limited 25.21
Mrs. Arada Jaroon-Ek 6.82
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Company

EARNINGS REVISION QUARTERLY PRESALES
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CONDOMINIUM TRANSFER PLAN IN 2022
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HOUSE TRANSFER PLAN IN 2022
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2022F Year to 31 Dec (Btm) 2021 2022F 2023F 2022F
Net turnover 14,548 15,434 16,784 18,159 Fixed assets 2,751 2,830 2,976 3,560
EBITDA 3,368 3,569 3,937 4,294 Other LT assets 4,591 5,593 6,524 7,555
Deprec. & Amort. 183 176 189 187 Cash/ST investment 1,966 1,202 2,046 3,108
EBIT 3,186 3,392 3,748 4,107 Other current assets 26,091 27,087 28,365 29,872
Total other non-operating income 711 450 473 496 Total assets 35398 36,712 39911 44,095
Associate contributions (42) 946 1,013 1,148 ST debt 8,482 7,658 7,658 7,808
Net interest income/(expense) (289) (254) (276) (279) Other current liabilities 3,329 4,476 4,867 5,811
Extraordinaries 676 200 200 200 LT debt 6,945 6,945 6,945 6,945
Pre-tax profit 4,242 4,734 5,157 5,672 Other LT liabilities 703 772 839 908
Tax (865) (777) (850) (927) Shareholders' equity 14,937 15649 18,173 20,972
Minorities (183) (210) (216) (223) Minority interest 1,003 1,213 1,429 1,652
Net profit 3,194 3,748 4,092 4,522 Total liabilities & equity 35398 36,712 39,911 44,095
Net profit (adj.) 2,653 3,588 3932 4,362
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2022F Year to 31 Dec (%) 2021 2022F 2023F 2022F
Operating 2,282 4,284 3,610 4,369 Profitability
Pre-tax profit 4,242 4,734 5,157 5,672 EBITDA margin 23.2 23.1 235 23.6
Tax (865) (777) (850) (927) Pre-tax margin 292 307 307 312
Deprec. & Amort. 183 176 189 187 Net margin 22.0 243 24.4 24.9
Working capital changes (1,064) 94 (819) (676) ROA 9.2 10.4 10.7 11.4
Non-cash items (400) 57 (67) 113 ROE 24.3 245 24.2 25.2
Other operating cashflows 185 0 0 0
Investing (759)  (1,188)  (1,199)  (1,734) Growth
Capex (growth) 203 (256) (335) (771) Turnover 38.7 6.1 8.7 8.2
Investment (626) (800) (900)  (1,000) EBITDA 336 6.0 10.3 9.1
Others (336) (133) 36 37 Pre-tax profit 276 11.6 8.9 10.0
Financing (365)  (30860)  (1,568)  (L573) Net profit 20.0 17.3 9.2 105
Dividend payments (1,496) (1,412) (1,568)  (1,723) Net profit (adj.) 54 35.2 9.6 10.9
Issue of shares 0 0 0 0 EPS 20.0 17.3 9.2 10.5
Proceeds from borrowings (734) (824) 0 150 EPS (adj.) 54 35.2 9.6 10.9
Others/interest paid 1,866  (1,624) 0 0
Net cash inflow (outflow) 1,158 (764) 844 1,062 Leverage
Beginning cash & cash equivalent 808 1,966 1,202 2,046 Debt to total capital 96.8 86.6 745 65.2
Ending cash & cash equivalent 1,966 1,202 2,046 3,108 Debt to equity 103.3 93.3 80.4 70.3
Net debt/(cash) to equity 90.1 85.6 69.1 55.5
Interest cover (x) 11.6 14.0 143 15.4
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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