UOBKayHian

your trusted financial partner

Initiate Coverage

De

a [ e‘g
UHA. 98531 WIaNWLWa3m (ORI)

o

AWRIMIadInISunswaTuivasing dagnagnsmisiiulauuunraigsiu (Multi-

Pronged Growth Strategy)

ORI ﬁ’]usj’ﬁ'mmaﬁ'am%uw%’wa’ii’uﬁwaaﬂszLnﬁ1wﬂ maunqadqsﬁ%ﬁ"maﬁ'@m%uw%'wiuas

gsfinfiigadas ismmdrdilsezidiulad 12% caer Tudaell 2022-24 Taalasumsaiuayu

210 backlog 3113uN1N, n1sidanalasenissruaInanlul 2022 uazs‘isqsﬁaﬁﬁﬁavlﬁ'ﬂszﬁﬂmn

NENURA LAV

Fu 15198u ORI A msugsiananfiudeunss, Tamalunisiulneingsialus 9 wazaatus

nMemsiundaudandy LnsasuLuzd da srgsiantvanen 14.00 um

INVESTMENT HIGHLIGHTS

o USunadInISANIWETUI UNY. 80531 nSanwneash (ORI) ITwnitsluuSuniawiadomsansne

Fwhzatine Inegsfiandanzes ORI As niswmmwadinisansng uaslvuinisgsfiaifiesdasiu
adavsunsng vsdnimnudeiaglunisimwirenlnfitien lnefean presale mawlalud

2021 Amdudndauna1nndn 50% 2a9e0m presale Aawlanenualuiudiisn coverage

amuziiieain ORI Aolafiaziindanuuon1snaialungauwisu (low-rise) FeArminazdunuin
draglunisiivlazesgsfananivewiaa wanaini orl dslaasrelantanienisiiule wasaana
Wululalugsianiwuivnsaanu

e nagnsnisiAulauuURa186IU (Multi-Pronged Growth Strategy) ORI flukugsfiauuunyinsna
w38 Origin Multiverse Liadotasunistivlalunans 1 A1 woNaNNISHAWIEEIRISHNINE uas
mi‘lﬁmmi‘lﬁﬁinwmmﬂamm ORI Fanslafiaz ?Jmavlﬂaﬁinal‘lﬁm L% N1SQUAgIAIN,
Iaaamna&amﬁum WAT% Uazn15LS% tatianszuasnela wenaniiusungefiunuiaz spin-
off USUMEBE 7 ure uazideansieulunaianannsndursuszinalne sae Market Cap 2a9nga
# 100 Wnav. ull 2025

o awsaunstiulnzasilsifuuan Li’]ﬁ’]ﬂﬂ’]vf,iﬁﬂﬁ‘ﬂ 3.7 Wuau. Wl 2022 (+17% yoy)

w1 ﬂ\‘iL‘U%ﬂ‘i THN190l IGIEJVLE]LL‘iﬂ‘ﬁ%%ﬁl"lﬂﬁiﬂﬂﬂﬁlﬂa’lﬂﬂ ﬁﬂNIﬂiﬂﬂ"liLLﬂ"JLﬂiﬁli‘ﬁNﬂ\iﬂNﬂ‘iﬂ%?%

8 U LLﬂwNﬂﬂitﬂﬂﬁl?tﬂiﬂﬂ’lﬂ%ﬂﬂqNLL%'JT]‘U (low-rise) 8108w luamziAeanin 1514w potential
upside AN Eusdarluusensan Goaadnasdaediin downside son1saanisaifilszass
wanans Usziinnsiiulazesiilsit 120 cAGR AUl 2022-21 Toelausinyuaiain
backlog $1%3%#1n2849 ORI, N15iUaAlAsIn1sdwananing 2022 Lmzﬁqiﬁﬁ]ﬁﬁiwvf,m’”ﬂizﬁw
NN (eazdemiiainnii 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 10,485.7 14,5481 15,434.3 16,7842  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 4,104.3 4,550.4
Net profit (adj.) 2,517.3 2,653.1 3,587.6 3,944.3 4,390.4
EPS (Bt) 1.0 1.1 1.5 1.6 1.8
PE (x) 9.7 9.2 6.8 6.2 5.6
P/B (x) 2.2 1.6 1.4 1.2 1.1
EV/EBITDA (x) 15.3 11.4 10.8 9.8 9.0
Dividend yield (%) 4.9 5.4 6.1 6.7 7.4
Net margin (%) 254 22.0 24.3 24.5 251
Net debt/(cash) to equity (%) 135.0 90.1 7.7 56.1 451
Interest cover (x) 10.2 11.6 14.0 15.1 17.7
ROE (%) 253 24.3 23.3 22.2 21.5
Consensus net profit - - 3,468 3,793 3,919
UOBKH/Consensus (x) - - 1.03 1.04 1.12

Source: Origin Property, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt10.00
Bt14.00
+40.0%

Origin Property is a development company that

covers the entire real estate
businesses related to real estate.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth
3.1 (13.8) (15.3)
Major Shareholders

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

FY22 NAV/Share (Bt)
FY22 Net Debt/Share (Bt)

PRICE CHART
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Source: Bloomberg

ANALYST(S)

Peerawat Dentananan, CFA, FRM

+662 659 8302
peerawat@uobkayhian.co.th
ASSISTANT ANALYST

Kasemsun Koonnara
+662 659 8027
kasemsun@uobkayhian.co.th
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
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 5,246 5,857 6,292
Deprec. & amort. 183 176 189 187 Cash/ST investment 1,966 2,227 2,688 2,754
EBIT 3,186 3,392 3,748 4,107 Other current assets 26,091 217,550 28,701 30,235
Total other non-operating income 711 450 473 496 Total assets 35,398 37,854 40,223 42,841
Associate contributions (42) 946 1,013 1,148 ST debt 8,482 7,655 6,855 6,005
Net interest income/(expense) (289) (254) (260) (243) Other current liabilities 3,329 4,013 4,364 4,721
Pre-tax profit 4,242 4,734 5,173 5,708 LT debt 6,945 6,945 6,945 6,945
Tax (865) (777) (853) (935) Other LT liabilities 703 772 839 908
Minorities (183) (210) (216) (223) Shareholders' equity 14,937 17,257 19,791 22,610
Net profit 3,194 3,748 4,104 4,550 Minority interest 1,003 1,213 1,429 1,652
Net profit (adj.) 2,653 3,588 3,944 4,390 Total liabilities & equity 35,398 37,854 40,223 42,841
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 2,282 3,358 3,710 3,784 Profitability
Pre-tax profit 4,242 4,734 5,173 5,708 EBITDA margin 232 231 235 23.6
Tax (865) (777) (853) (935) Pre-tax margin 29.2 30.7 30.8 314
Deprec. & amort. 183 176 189 187 Net margin 22.0 24.3 24.5 25.1
Working capital changes (1,064) (832) (732) (1,289) ROA 9.2 10.2 10.5 11.0
Non-cash items (400) 57 (67) 113 ROE 24.3 233 222 215
Other operating cashflows 185 0 0 0
Investing (759) (842) (878) (1,137) Growth
Capex (growth) 203 (256) (335) (171) Turnover 38.7 6.1 8.7 8.2
Investments (626) (500) (500) (400) EBITDA 336 6.0 103 9.1
Others (336) (87) #3) 34 Pre-tax profit 276 116 93 103
Financing (365) (2,255) (2,370) (2,581) Net profit 20.0 173 95 10.9
Dividend payments (1,496) (1,412) (1,570) (1,731) Net profit (adj.) 54 35.2 9.9 11.3
Issue of shares 0 0 0 0 EPS 54 35.2 99 11.3
Proceeds from borrowings (734) (827) (800) (850)
Others/interest paid 1,866 (16) 0 0 Leverage
Net cash inflow (outflow) 1,158 261 461 66 Debt to total capital 49.2 441 39.4 34.8
Beginning cash & cash equivalent 808 1,966 2,227 2,688 Debt to equity 103.3 84.6 69.7 57.3
Ending cash & cash equivalent 1,966 2,227 2,688 2,754 Net debt/(cash) to equity 90.1 7.7 56.1 45.1
Interest cover (x) 11.6 14.0 15.1 17.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
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ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
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CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
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GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
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Anti-corruption Progress Indicator 2019
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