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(Downgraded)

Share Price
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COMPANY DESCRIPTION

Bt4.26
Bt4.80
+12.7%
Bt6.20)

Origin Property is a development company that
covers the entire real estate industry and
businesses related to real estate.

Year to 31 Dec (Btm) 2Q23 1Q24 2Q24 yoy % gog %
Sales and services 3,363 2,739 3,052 9.3) 114
Operating EBIT 1,048 640 409 (61.0) (36.) ggngeD?tlf Real Estate
Equity income (64) (179) 44 168.7 1245
Extraordinary items 381 335 266 (30.2) (20.4) Bloomberg ticker: ORITB
Core profit 556 102 183 (67.0) 79.1 Shares issued (m): 2,454 1
Net profit 873 464 452 (48.3) 2.7 Market cap (Btm): 10,601.7
Percent 2Q23 1Q24 2Q24 yoy ppt gog ppt Market cap (US$m): 303.6
Gross margin 54.0 475 337 (20.3) (13.8) 3-mth avg daily tover (US$m): 0.9
SG&A to sales 228 24.2 203 (2.5) (3.8)
EBIT margin 31.2 23.4 134 (17.8) (10.0) Price Performance (%)
Net margin 26.0 16.9 148 (11.2) 2.1) 52-week high/low Bt10.80/Bt4.12
Source: Origin Property, UOB Kay Hian 1mth 3mth 6mth 1yr YTD
RESULTS (13.1) (30.2) (49.6) (57.4) (49.6)
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Year to 31 Dec (Btm) 2022 2023 2024F  2025F  2026F \ .

Net turnover 14,396.9 13,865.7 12,057.8 14,3495 15,751.9 70

EBITDA 4,088.7 3,627.2 2,929.8 3,404.9 3,867.9 8 60

Operating profit 3,788.8 3,106.3 2,265.7 2,720.9 3,163.3 50

Net profit (rep./act.) 3,7745 27182 20119 20976 24015 ! “

Net profit (adj.) 2,612.7  1,656.7 12273 1,5976  1,901.5 a0 | Yotume(m

EPS (Bt) 1.1 0.7 05 0.7 0.8 “]

PE (x) 4.0 6.3 8.5 6.5 55 Aug23 Oct23 Dec23 Feb24 Apr24 Jun24

P/B (x) 0.6 05 05 0.5 0.5

EV/EBITDA (x) 1.3 12.7 15.7 13.5 11.9 Source: Bloomberg

Dividend 'yield (%) 16.9 10.8 7.7 8.0 9.2 ANALYST(S)

Net margin (%) 26.2 19.6 16.7 14.6 15.2

Net debt/(cash) to equity (%) 104.8 171.5 171.6 159.4 145.6 Kasemsun Koonnara

ror oy 28 s s fos g ozessen

0 . B . . . .

Conséns)us net profit - - 1,777 2,025 2237  Kasemsun@uobkayhian.co.th

UOBKH/Consensus (x) - - 0.69 0.79 0.85

Source: Origin Property, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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STOCK IMPACT
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PE BAND
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5 14 4
SET ESG Rating: AA g [T +25D 125

= “LA----+SD10.8x

ORI

¢ Environmental 10

Avg. 9.1x

ORI has implemented policies and guidelines to ensure energy conservation and -SD 7.4x
environmental protection throughout its business operations. These include 6
managing juristic projects to effectively use resources without harming the 4
environment. 2

¢ Social

ORI has a human rights policy aligned with international standards, promoting fair
labour practices in all aspects of employment. It supports global Sustainable
Development Goals and fosters a family-like work environment.

¢ Governance

The company follows the Stock Exchange of Thailand and SEC guidelines, including
the ASEAN CG Scorecard, to ensure good corporate governance. This approach

promotes efficiency, transparency, and fairness to all stakeholders.
Source: Origin Property, UOB Kay Hian

-2SD 5.6x

Jul 20
Jul 21 4
Jul 22
Jul 23 4
Jul 24

)
—
=
3

Source: Bloomberg, UOB Kay Hian

emali s ndsedeeoninnnpeeienihimhiadadubitatmdulismoniausmimysmivedmig e Eimamend sl pd e malve) $in ganm) famnesm@vilumafenals
pradiuResnnumsnisne Filnnghnsnmedi & Tnelsidausmonnh nemeli iR Lead ez remsssmlamerinen bl umdahirmiliinashmeemenevining Wermmamnmsiivlad
nnnglunenu

.utrade.c

W W wW




UOBKayHian

PROFIT & LOSS

your trusted financial partner

BALANCE SHEET

16 August 2024

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 13,866 12,058 14,350 15,752 Fixed assets 6,471 6,755 6,959 7,138
EBITDA 3,627 2,930 3,405 3,868 Other LT assets 11,609 11,469 13,934 15,609
Deprec. & amort. 521 664 684 705 Cash/ST investment 1,493 1,738 2,070 2,709
EBIT 3,106 2,266 2,721 3,163 Other current assets 45,658 47,349 47,497 48,043
Total other non-operating income 140 447 447 447 Total assets 65,230 67,311 70,459 73,498
Associate contributions 30 50 50 50 ST debt 14,255 14,285 14,320 11,993
Net interest income/(expense) (370) (545) (546) (546) Other current liabilities 8,072 8,845 9,895 10,705
Pre-tax profit 3,968 3,002 3,172 3,614 LT debt 19,903 20,513 20,478 22,805
Tax (808) (590) (624) (713) Other LT liabilities 1,904 1,960 2,332 2,560
Minorities (442) (400) (450) (500) Shareholders' equity 19,051 19,261 20,537 22,039
Net profit 2,718 2,012 2,098 2,402 Minority interest 2,047 2,447 2,897 3,397
Net profit (adj.) 1,657 1,227 1,598 1,902 Total liabilities & equity 65,230 67,311 70,459 73,498
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (5,683) 2,159 4,134 3,869 Profitability
Pre-tax profit 3,968 3,002 3,172 3,614 EBITDA margin 26.2 24.3 23.7 24.6
Tax (808) (590) (624) (713) Pre-tax margin 28.6 24.9 22.1 229
Deprec. & amort. 521 664 684 705 Net margin 19.6 16.7 14.6 15.2
Working capital changes (10,725) (1,278) (203) (78) ROA 4.8 3.0 3.0 33
Non-cash items 1,362 360 1,105 441 ROE 14.6 105 10.5 11.3
Other operating cashflows 0 0 0 0
Investing (5,990) (753) (2,980) (2,330) Growth
Capex (growth) (3,319) (949) (887) (884)  Tumover 3.7 (13.0) 19.0 9.8
Investments (2,868) (639) (2,368) (1,615) EBITDA (11.3) (19.2) 16.2 13.6
Others 197 835 275 168 Pre-tax profit (23.1) (24.3) 5.6 13.9
Financing 9,983 (1,161) (822) (900)  Net profit (28.0) (26.0) 43 145
Dividend payments (1,791) (967) (822) (900)  Net profit (adj.) (36.6) (25.9) 30.2 19.0
Issue of shares 0 (15) 0 0 EPS (36.6) (25.9) 302 19.0
Proceeds from borrowings 11,979 641 0 0
Others/interest paid (204) (821) 0 0 Leverage
Net cash inflow (outflow) (1,689) 245 332 639 Debt to total capital 61.8 61.6 50.8 57.8
Beginning cash & cash equivalent 3,183 1,493 1,738 2,070 Debt to equity 179.3 180.7 169.4 157.9
Ending cash & cash equivalent 1,493 1,738 2,070 2,709 Net debt/(cash) to equity 1715 1716 159.4 145.6
Interest cover (x) 9.8 54 6.2 7.1
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN

>
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Disclaimer : n13illatnananisusuifinaniiinanaduniinisilasnwnisiidiwmioidasiun1neiaaa 55w (Anti-Corruption Progress Indicators) 2asu3¥nan
N ,
nafsuluaarandnninduisdsamalnegesamlasaarinlnewesdd iunsandivnsauulsmsuazaaunwisnanudsinamsuuisneansdonsasan
Fnowmamznssumsnnurannsnguazaaanannsng lnsnanisuszfinasnanzasaandulneia erdedayailasuanuidneanadewaraividnaanziden
Taszylunvnuanstagaiiansilsziiin Anti-Corruption Zislaaredetiagaarainuuuuaassianistagadszdnd (wuy 56-1) s1aermdszandl (wuw 56-2) wialwianans
= A4 4w 2 A E e a o & Ao . aow . o oo
uazwsapamdniiizatoszesuSsnaanzdowtu uarudnsd dniu nanisdssdinasnanfaiunswianaluyaaassasaaiulneiaidaduyananizuwan
[ o o o § 4 o [
Tagillminnsdsuivnsy)idvesuisnanzidenluaarananninduisdszinalng uazilalddeganelwiianisusuiin Wasnnuamsdsuiinaenarnuiiise
a [ | a & o & a = e (3 v o o 3 & oA e 4 ¥ A a & A Ao
nan13dsuiin o wfidnnglunanmssafivwinii doku wanisdsziiindanulfauudladlanmanasiudinan wiallatagafitiadasinslfawudas ok u38n

a o 3 = ¢ a o o av va a = o v ¥ a o ' ' )
wannIng g'[au tAg L agn (ﬂi&u’lﬂl‘ﬂ&l) INA (NKR1TW) Nl\'ﬂﬂ%ﬂ% AU masuiaamwgnmaomum%waaNamiﬂsswumnm'nmama‘lm

T [ T O LR o . . me e e oo o o o
mmvu@uuuGJmw71/14?@2/1@mw7~wﬂmngmmmﬂﬂmmmn@?mw Lifladumsthuungugnaeuasaaanysofsedas e benSdmammsne gledl wel e emalne) Sm gormy,
i Ici el .

g 2 Pl E il (lid - = e
ganvimeav@ng lmap R asmminiEebanamanlanitnng lueeail belidaudsasoni mesmaiiaddngUsasiie iszneumssindularenina el idumsgii
), 2 bl o lpviglig e

dnrabiinampinmstevememanmine venmansnniulan isnghureen

www.utrade.co.th




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

AAALA
7UP AAV ACE ACG
ALLA ALT AMARIN AMATA
ASP ASW AWC AYUD
BCH BCP BCPG BDMS
BJCHI BKI BLA BPP
CHASE CHG CIMBT CIVIL
CPI CPL CPN CcPW
DMT DOHOME  DRT DUSIT
FN FPT FSX GBX
GULF GUNKUL HANA HENG
INET INTUCH IRC IRPC
KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
SEAFCO SEAOIL SENA SGC
SMPC SMT SNC SNNP
SSF SSSC STA STEC
SYMC SYNEX SYNTEC TAE
THANI THCOM THIP THRE
TLI TMD T™T TNITY
TPIPP TQM TRUE TSC
TWPC UAC UBE uP
WHA WHAUP WICE XPG
AAAA
2S AAI AIE ALUCON
BSBM BSRC BTG CEN
FORTH FTI GEL GP
KCAR KGI KIAT KISS
PIN PQS PREB PRIME
SINGER SKN SORKON  SSP
TRC TRU TRUBB TSE
AAA
AMANAH  AMC ASAP BCT
CMR CRANE CWT DTCENT
INSURE ITD JCK JMT
NNCL NSL NV 0GC
PRECHA PRIN RABBIT RJH
SKY SMIT SOLAR STECH
uml uTP VARO VPO
FIINTUUB Tryanwal ANURNY
90-100 AAAAA Auie
80-89 AAAA an
70-79 AAA @
60-69 AA Gwald
50-59 gl

@nin 50

ADVANC
AMATAV
B

BEC
BRI

CK
CRC
EASTW
GC
HMPRO
ITC
LALIN
MBK
MTC
OocC
PLANB
PSH
RS

SC
SGP
SNP
STGT
TCAP
THREL
TNL
TSTE
UPF
ZEN

AMR
CGH
HUMAN
KTIS
PTECH
SST
VRANDA

BIG
EASON
JR
PAF
RSP
STPI

AEONTS
ANAN
BA
BEM
BRR
CKP
CsC
ECL
GENCO
HTC
ITEL
LANNA
MC
MTI
ONEE
PLAT
PSL
RT
SCB
SHR
SO

STI
TCMC
TIDLOR
TNR
TSTH
UPOIC

APURE
CH

IFS
KWC
PYLON
STANLY
WAVE

BIOTEC
FNS
KBS
PCC
S11

TC
WORK

AGE
AOT
BAFS
BEYOND
BTS
cM
css
EE
GFPT
Icc
VL

LH
M-CHAI
NC
OR
PLUS
PT

S

scc
SIRI
SPALI
suc
TEAMG
TIPH
TOA
TTA
uv

AS

C
INSET
LHK
RCL
SUPER
WFX

CCET
FTE
L&E
PEACE
SAMCO
TEAM
WPH

AH
AP
BAM
BGC
BWG
CNT
cv
EGCO
GGC
ICH
JAS
LHFG
MCOT
NCH
ORI
PM
PTT
S&J
SCCC
SIS
SPC
SUN
TEGH
TISCO
TOG
TTB
VGI

ASIA
CMC

IT
METCO
ROCTEC
SVOA
WIIK

CHARAN
GIFT
LEE

PK
SAWAD
TFI

AHC
APCO
BANPU
BGRIM
BYD
CcOom7
DCC
EPG
GLAND
ICN
JTS
LOXLEY
MEGA
NER
OSsP
POLY
PTTEP
SA
SCG
SITHA
SPCG
sSusco
TFG
TK
TOP
TTCL
VIBHA

ASIAN
CSP

MICRO
SC
TCC
WIN

CHAYO
GJS
MENA
PL
SCAP
TKC

AIT
APCS
BAY
BH
CBG
CPALL
DDD
ERW
GLOBAL
n
KBANK
LPN
MFC
NKI
PAP
PORT
PTTGC
SABINA
SCGP
SJWD
SPI
SUTHA
TFMAMA
TKN
TPBI
TTW
VIH

ASIMAR
EKH
JDF
MK
SCN
TEKA
WP

CHOTI
GYT
MJD
PLE
SCP
TPA

AJ
ASEFA
BBGI
BIZ
CENTEL
CPAXT
DELTA
ETC
GPSC
ILINK
KCE
LRH
MFEC
NOBLE
PATO
PPP
Q-CON
SAK
SCM
SKR
SPRC
sV
TGE
TKS
TPCS
TVH
WACOAL

AURA
ESTAR
JKN
NCAP
SE-ED
TFM

CITY
HTECH
MOSHI
PMTA
SIAM
TPAC

AKR
ASK
BBL
BJC
CFRESH
CPF
DEMCO
FE
GRAMMY
ILM
KEX
LST
MILL
NRF

PB

PR9

QH
SAMART
SDC
SM
SSC
SVT
TGH
TKT
TPIPL
TVO
WGE

BR
EVER
JMART
NOVA
SFLEX
TPOLY

CMAN
INGRS
NATION
PRAKIT
SKE
TRITN
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