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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 14,397 13,866 11,432 13,222 14,184
EBITDA 4,089 3,627 2,471 2,691 2,868
Operating profit 3,789 3,106 1,807 2,007 2,163
Net profit (rep./act.) 3,775 2,718 1,748 1,753 1,888
Net profit (adj.) 2,613 1,657 766 1,033 1,168
EPS (Bt) 1.1 0.7 0.3 0.4 0.5
PE (x) 4.0 6.3 135 10.0 8.9
P/B (x) 0.6 0.5 0.5 0.5 0.5
EV/EBITDA (x) 11.0 124 18.2 16.7 15.6
Dividend yield (%) 171 10.9 6.7 6.8 7.3
Net margin (%) 26.2 19.6 15.3 13.3 13.3
Net debt/(cash) to equity (%) 104.8 171.5 167.9 158.4 149.5
Interest cover (x) 11.8 9.8 4.6 5.0 5.4
ROE (%) 22.8 14.6 9.2 9.0 9.1
Consensus net profit - - 1,868 1,886 2,134
UOBKH/Consensus (x) - - 0.41 0.55 0.55

Source: Origin Property, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt4.22
Target Price Bt4.10
Upside -2.8%
(Previous TP Bt4.80)

COMPANY DESCRIPTION

Origin Property is a development company that

covers the entire real

estate

industry and

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):
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3Q24 RESULTS RECAP

Year to 31 Dec (Btm) 3Q23 2Q24 3Q24 yoy% qgog%  9M23 9M24 yoy %
Revenue 4,785 3,052 2,676 (44.1) (123) 11626 8,467 (27.2)
Operating EBIT 1,194 409 424 (64.5) 36 3,370 1,473 (56.3)
Equity income -138 44 22 115.9 (50.2) 233 113 (51.3)
Core profit 598 183 199 (66.7) 8.4 1,815 485 (73.3)
Net profit 725 452 402 (44.5) (11.0) 2,396 1,318 (45.0)
Percent 3Q23 2Q24 3Q24  yoyppt qogppt 9M23 9M24 yoy %
Gross margin 413 337 389 (2.4) 5.2 484 398 (8.6)

SG&A to sales 16.3 20.3 231 6.7 2.8 13 4.0 27

EBIT margin 25.0 134 15.8 (9.1) 24 29.0 174 (11.6)
Net margin 15.1 14.8 15.0 0.1) 02 20.6 15.6 (5.0)

Source: Origin Property, UOB Kay Hian .
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EARNINGS REVISION

2024 2025F
Year to 31 Dec (Btm) New old Chg. New (0][s] Chg.
Sales and services 11,432 12,058 -5.2% 13,222 14,350 -1.9%
Gross profit 4,569 5,304 -13.9% 4,943 6,093 -18.9%
Operating profit 1,807 2,266 -20.2% 2,007 2,721 -26.3%
Core Profit 754 1,026 -26.5% 969 1,340 27.7%
Net profit 1,748 2,012 -13.1% 1,753 2,098 -16.4%

Source: UOB Kay Hian

EARNINGS REVISION/RISK .
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AA

e Environmental

=1

HIn2898m51i lsTwAR

- ORI has implemented policies and guidelines to ensure energy conservation and
environmental protection throughout its business operations.

¢ 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.
e 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
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 13,866 11,432 13,222 14,184 Fixed assets 6,471 6,755 6,959 7,138
EBITDA 3,627 2,471 2,691 2,868 Other LT assets 11,609 11,442 13,886 15,542
Deprec. & amort. 521 664 684 705 Cash/ST investment 1,493 2,834 2,978 3,029
EBIT 3,106 1,807 2,007 2,163 Other current assets 45,658 44,892 43,766 43,263
Total other non-operating income 1,201 1,242 980 980 Total assets 65,230 65,924 67,589 68,971
Associate contributions 30 100 130 150 ST debt 14,255 14,435 14,155 13,556
Net interest income/(expense) (370) (535) (533) (533) Other current liabilities 8,072 7,819 7,801 7,518
Pre-tax profit 3,968 2,614 2,583 2,760 LT debt 19,903 20,363 20,643 21,242
Tax (808) (530) (491) (522) Other LT liabilities 1,904 1,858 2,149 2,305
Minorities (442) (337) (340) (350) Shareholders' equity 19,051 19,064 20,117 21,277
Net profit 2,718 1,748 1,753 1,888 Minority interest 2,047 2,384 2,724 3,074
Net profit (adj.) 1,657 766 1,033 1,168 Total liabilities & equity 65,230 65,924 67,589 68,971
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (5,683) 3,262 3,884 3,163 Profitability
Pre-tax profit 3,968 2,614 2,583 2,760 EBITDA margin 26.2 216 203 20.2
Tax (808) (530) (491) (522) Pre-tax margin 28.6 229 195 195
Deprec. & amort. 521 664 684 705 Net margin 19.6 153 133 133
Working capital changes (10,725) 729 844 655 ROA 48 2.7 2.6 2.8
Non-cash items 1,362 (216) 263 (435) ROE 146 9.2 9.0 9.1
Investing (5,990) (828) (3,040) (2,383)
Capex (growth) (3,319) (949) (887) (884) Growth
Investments (2,868) (639) (2,368) (1,615) Tumover (3.7) (17.6) 15.7 7.3
Others 197 760 215 115 EBITDA (11.3) (31.9) 8.9 6.6
Financing 9,983 (1,093) (700) (728) Pre-tax profit (23.1) (34.1) (1.2) 6.8
Dividend payments (4,797) (914) (700) (728) Net profit (28.0) (35.7) 0.3 7.7
Issue of shares 0 0 0 0 Net profit (adj.) (36.6) (53.8) 348 131
Proceeds from borrowings 11,979 641 0 0 EPS (36.6) (53.8) 348 131
Others/interest paid (204) (821) 0 0
Net cash inflow (outflow) (1,689) 1,340 144 52 Leverage
Beginning cash & cash equivalent 3,183 1,493 2,834 2,978 Debt to total capital 61.8 61.9 60.4 58.8
Ending cash & cash equivalent 1,493 2,834 2,978 3,029 Debt to equity 179.3 182.7 173.1 163.7
Net debt/(cash) to equity 1715 167.9 158.4 149.5
Interest cover (x) 9.8 46 5.0 54
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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Anti-corruption Progress Indicator
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