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Fig 1. 2Q24F Earnings Preview

Fiscal Year - end 31 dec 2Q23 1@24 2Q24F % yy % qq 1H23 1H24F % y-y 2023 2024F % y-y % of 2024F
Sales & Services 3,363 2,739 2,750 (18.2) 0.4 6,841 5,489 (19.8) 13,866 12,319 Mm.2) 45%
Gross Profit 1,817 1,302 1,076 (40.8) 17.4) 3,651 2,378 (34.9) 6,414 5,502 (14.2) 43%
EBITDA 1,580 1,281 1,010 361 (1D 2,979 2,291 23.1) 4,918 4,040  (17.9) 57%
Interest Expense 131 157 150 14.4 (4.4) 233 307 32.0 460 602 30.9 51%
Corporate Tax 278 207 136 (51.1) (34.3) 539 343 (36.4) 808 634 (21.6) 54%
Other income 42 140 140 233.8 0.0 103 280 171.4 140 210 50.0 133%
Other Extraordinary Items 381 335 240 37.)  (28.3) 504 575 14.0 1,062 902  (15.0) 64%
Gn (Ls) from Affiliates (64) (179) 4 n.m. n.m. (95) 75) 83.9 30 162 438.1 -108%
Net profit (Loss) 873 464 440 (49.6) (5.2) 1,671 904 (45.9) 2,718 2,250 (17.2) 40%
Normalized Profit (Loss) 568 196 248 (56.3) 26.3 1,268 444 (65.0) 1,869 1,528 (18.2) 29%
Reported EPS (THB) 0.36 0.19 018  (49.6) (5.2) 0.68 0.37  (45.9) 111 092  (17.2) 40%
Gross Margin (%) 54.0% 47.5% 39.1% 53.4% 43.3% 46.3% 447%
EBITDA Margin (%) 47.0% 46.8% 36.7% 43.6% 41.7% 35.5% 32.8%
Net Margin (%) 26.0% 16.9% 16.0% 24.4% 16.5% 19.6% 18.3%
Current Ratio (x) 2.5 2.2 2.5 2.1 3.2
Interest Coverage (x) 12.0 8.2 12.8 10.7 6.7
Debt to Equity (x) 17 1.9 17 1.8 17
BV (THB) 7.5 8.0 7.5 7.8 8.3
ROE (%) 18.9% 9.6% 18.1% 14.6% M.4%

Source: Company data, KSS

Fig 2. Quarterly net profit breakdown of ORI

123 2@23 3@23 4Q23 1@24| 2024F 2023| 2024F 2025F
actual actual actual actual actual | KSS est. actual| KSS est. KSS est.

Total sale 3,478 3,363 4785 2240 2,739 | 2,750 13,866 | 12,319 13,124
% yy 6% 1% 0%  -36% -21% -18% -4% -11% 7%
% g-q -20% -3% 42%  -53% 22% 0%

Gross profit 1,835 1,817 1,976 787 1,302 1,076 6414 | 5,502 5,778
% GPM 528% 540%  413%  351%  475%| 391% 463% | 447%  440%

EBITDA 1,400 1,580 1,489 450 1,281 1,010 4,918 | 4,040 4,108
% EBITDA margin 4029  470%  311%  201%  468%| 367% 355%| 328% 31.3%

Norm. profit 700 568 673 (72) 196 248 1,869 1,528 1,717
% Norm. margin 201%  169%  141%  -32% 7.2% 20% 13.5% 12.4% 13.1%
% yy 40% -15% -5% nm. -72% -56% -34% -18% 12%
% q-q -28% -19% 18% nm. nm. nm.

Net profit 798 873 1,000 47 464 440 2718 | 2,250 2,320
% NP margin 229% 260% 209% 21%  169%| 160% 196%| 183% 17.7%
% Yy -31% 3% 3%  -94% -42% -50% -28% -17% 3%
% g-q -23% 9% 15%  -95% = 890% -5%

% of full year est. 29% 32% 37% 2% 21% 20%

Source: Company data, KSS
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Fig 3. ORI's valuation Vs. Peer

Net profit (THBmn) Net profit growth (%)| PER (X) | PBV (X) [ IBD/E |Div. Yield (%)| TP24F Rating SETESG | % upside /
2023 2024F 2025F 2024F 2025F 2024F | 2024F | 2024F 2024F (THB) Rating downside

Sector 34,959 32,040 34,755 -8% 33 7.9 0.6 1.1 7.9% NEUTRAL
ANAN (887) 320 210 n.m. -34% (54.5) 0.3 1.2 0.0% 0.75 Reduce 25%
AP 6,054 5,590 6,295 -8% 13% 4.5 0.6 0.9 8.1% 12.50 Buy AA 55%
LH 7,482 6,560 7,240 -12% 10% 104 14 1.2 7.9% 7.50| Trading Buy AA 32%
LPN 353 350 455 1% 30% 133 0.4 11 41% 270 Reduce -15%
ORI 2,718 2,250 2,320 -17% 3% 4.9 0.6 1.7 8.9% 6.00| Trading Buy AA 33%
PSH 2,205 1,530 1,910 -31% 25% 13.0 0.5 0.5 7.7% 7.90 Reduce BBB -13%
QH 2,503 2,495 2,795 0% 12% 7.6 0.7 0.4 84% 220 Neutral 24%
SC 2,482 2,030 2,250 -18% 1% 52 0.5 1.5 7.9% 340 Buy AA 35%
SIRI 6,060 5095 5130 -16% 1% 6.2 0.7 1.8 91% 220 Buy AA 33%
SPALI 5,989 5,820 6,150 -3% 6% 57 0.6 0.5 8.6% 21.00| Trading Buy AA 24%

Source : Companies, 2024F = KSS estimate, price as of 1 Aug 2024
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SET ESG RATINGS 2023 (as of 15 July 2024)
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ADB AH AOT ASW AwWC CBG CENTEL CFRESH CK COLOR com7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
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Ratings - BBB

2 August 2024
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)

HbLALALA

AAV
AH
AMATA
ASP
BAY
BEYOND
BRR
CHG
CPAXT
Dcc
ECL
FPT
GPSC
ICHI
IRPC
KTB
LPN
MEGA
NC
NYT
PDJ
PORT
PTC
RT

sc
SELIC
SITHAI
sPC
STGT
TACC
THANI
TKT
TOG
TRV
TVO
VCOoM
WINNER

ABM
AHC
AMATAV
ASW
BBGI
BGC
BTC
CHOW
CPF
DDD
EE
FSX
GRAMMY
ICN
ITC
KTC
LRH
MFC
NCH
occ
PEER
PPP
PTT

s
scB
SENA
SJWD
SPCG
STI
TAE
THCOM
TLI
TOP
TSsc
VT
VGl
XPG

AAAA

2s
ASIMAR
Cl
EVER
J

KK
NCAP
PROUD
SE-ED
SUPER
TRU

HAbA

24Cs
BSM
CWT
HL
JR
META
OGC
PRAKIT
SAAM
SMIT
TKC
VPO

e nanisdnaaasanIANdaTNanNunsIuN1TLTIN Ine

A5
ASN
CiG
FORTH
JCKH
KTIS
NOVA
PSTC
SFLEX
SVOA
TRUBB

AMANAH
BVG
DHOUSE
HTECH
JsSpP
MGT
PAF
PRAPAT
SAF
SOLAR
T™I

W

TAIIALLLUU

11491 80
70-79
60 - 69
50 - 59
40 - 49

AN31 40

ACE
AIRA
ANAN
ATP30
BBIK
BGRIM
BTS
CIMBT
CPI
DELTA
EGCO
FVvC
GULF
11
ITEL
KTMS
LST
MFEC
NCL
ONEE
PG
PPS
PTTEP
S&J
SCC
SENX
SKR
SPI
sucC
TCAP
THIP
™
TPBI
TSTE
TWPC
VIBHA
YUASA

AAI
AURA
CMC
FSMART
JDF
KwC
NTSC
PTECH
SINGER
SwWcC
TSE

AMARC
CAZ
DTCENT
HYDRO
KBS
MITSIB
PCC
PRECHA
SAMCO
SPA
TNH
WARRIX

ACG
AIT
AOT
AUCT
BBL

BH

BTW
CIVIL
CPL
DEMCO
EPG
GBX
GUNKUL
ILINK
IVL
KUMWEL

MILL
NDR
OR
PHOL
PR9
PTTGC
SA
SCcCcC
SFT
SM
SPRC
SUN
TCMC
THRE
T™MC
TPCS
TSTH
UAC
VIH
ZEN

AIE

BR
COMAN
FTI
JKN
KWM
PACO
PYLON
SKN
TCC
VRANDA

AMC
CCET
EASON
G
KGEN
MJD
PEACE
PRIN
SAWAD
STECH
TPA
WORK

ADB
AJ

AP
AWC
BC
BIZ
BWG
CK
CPN
DMT
ERW
GC
HANA
ILM
JAS
KUN
MAJOR
MINT
NER
ORI
PIMO
PRG
Q-CON
SABINA
SCG
SGC
SMPC
SR
sSusco
TEAMG
THREL
TMD
TPIPL
TTA
UBE
VL

ALUCON
BSBM
CSP
GEL
JMART
LDC
PIN
RCL
SONIC
TEKA
WAVE

APP
CHARAN
FNS
INGRS
KJL
MOSHI
PICO
PSG
SCAP
STPI
TPAC
WPH

Aryanusnd

ADD
AKP
APCO
AYUD
BCH
BJC
BYD
CKP
CPW
DOHOME
ETC
GCAP
HARN
IMH
JTS
LALIN
MALEE
MONO
NKI
OosP
PJW
PRINC
QH
SAK
SCGP
SGF
SMT
SSC
SUTHA
TEGH
TIDLOR
T™MT
TPIPP
TTB
UBIS
WACOAL

AMR
BSRC
DOD
GPI
JUBILE
LEO
PQs
ROCTEC
SORKON
TFM
WFX

ASAP
CHAYO
FTE
INSURE
L&E
MUD
PK
RABBIT
SCP
SVR
TRITN
YONG

AALALAA
AbbLA

AbLA

A b
A

No logo given

ADVANC
AKR
APCS
B

BCP
BJCHI
CBG
CM
CRC
DRT
ETE
GENCO
HENG
IND
KBANK
LANNA
MATCH
MOONG
NOBLE
PAP
PLANB
PRM
QTC
SAMART
SCM
SGP
SNC
SSF
SVI
TFG
TIPH
TNDT
TPS
TTCL
UKEM
WGE

APURE
BTG
DPAINT
HEALTH
K

LHK
PREB
SALEE
SPVI
TMILL
WIIK

BCT
CHOTI
GIFT
IRCP
LEE
NATION
PL
READY
SIAM
TC
UBA
ZIGA

(10D) uEesnisnniuguananig

AE
ALLA
ARIP
BA
BCPG
BLA
CENTEL
CNT
CRD
DUSIT
FE
GFPT
HMPRO
INET
KCE
LH
MBK
MsC
NRF
PATO
PLAT
PRTR
RATCH
SAMTEL
SDC
SHR
SNNP
SSsC
SVT
TFMAMA
TISCO
TNITY
TQM
TTW
UP
WHA

ARIN
CEN
Dvs
HUMAN
KCAR
METCO
PRI
SANKO
SSP
TNP
WIN

BES8
CITY
GJS
ITD
MASTER
NNCL
PLANET
RJH
SKE
TEAM
UMI

(Corporate Governance)

AEONTS
ALT
ARROW
BAFS
BDMS
BOL
CFRESH
COLOR
csc
EA*
FLOYD
GGC
HPT
INTUCH
KEX
LHFG
MC
MST
NTV
PB
PLUS
PSH
RBF
SAPPE
SEAFCO
sicT
SNP
STA
SYMC
TGE

TK

TNL
TQR
TURTLE
UPF
WHAUP

AS
CGH
EFORL
IFS
KGI
MICRO
PRIME
SCi
SST
TPLAS
WP

BIG
CMAN
GTB
ITNS
MBAX
NPK
PLE
RSP
SKY
TFI
UMSs

ATHUANNE
oo
PLAA
o
AN

o
A
Awa’ld
AN

N/A

AF
AMA
ASEFA
BAM
BEC
BPP
CHASE
CcomMm7
Css
EASTW

GLAND
HTC

IP
KKP
LIT
M-CHAI
MTC
NVD
PCSGH
PM
PSL
RPH
SAT
SEAOIL
SIRI
SO
STC
SYNEX
TGH
TKN
TNR
TRT
TVDH
UPOIC
WICE

ASIA
CH
EKH
INSET
KIAT
MK
PROEN
SCN
STANLY
TPOLY
X0

BIOTEC
CMR
GTV
JCK
MEB
NSL
PMTA
RWI
SMART
TIGER
UTP

AGE
AMARIN
ASK
BANPU
BEM
BRI
CHEWA
CPALL
cv

ECF
FPI
GLOBAL
Icc

IRC
KSL
LOXLEY
McoT
MTI
NWR
PDG
POLY
PT

RS
SBNEXT
SECURE
sis
SPALI
STEC
SYNTEC
THANA
TKS
TOA
TRUE
TVH

uv
WINMED

ASIAN
CHIC
ESTAR
IT
KISS
MVP
PROS
SE
STP
TRC

BLESS
CRANE
GYT
JMT
MENA
NV
PPM
sn
SMD
TITLE
VARO

1 flunnsandiunisanuulaunaaas

m’qﬂmwuﬂm:miumiﬁ’ﬁuuﬁnwT"Wfﬂm narananyning Inanisdnsaauae 10D Lﬂumm“ﬁm@Lmwﬂiwmumnﬂu'aummmwmmw WDeulunataudnnineusalszimalne uaz
nanavdanyIne 1Euela  (MAI) Atinns@lamesaananse LmvLﬂu‘uﬂuawm@\mumiﬁmm?nLﬂﬂﬂdTﬂ Fath N@mm'«zm\mmfmqLﬂumammualuuumwmuﬂﬂamﬂu@ﬂ
TmﬂimimLﬂumi‘ﬂumumiﬂgum u,zvwsfl,mun"|ﬂw@mmﬂ‘lul,wamiﬂsumu mﬂmm@mnmmﬂummimafm %} quwﬂmn{]‘luiwmumimﬂummmmﬂmummm
neflendlnewindy st mmimmmqm@Lﬂaauuﬂmimmﬂumqumnfmfg e 1Esmdnnine N99A3 anrie (nunTw) Flatuduwdesusesiisanugniesaeinanisdisa

fananasiazingle

* 1FMIEeNINNNIvRe LT s1ee LR IR 9 M unsnnTuguananig 1w nisnssindaneaiuuanning nnavase aesFdu iludu Gannslddeya CGR Asmszmingedng

Research Division

fananailsznausae anumaazduaiiAmnlAN hitp://www.thai-iod.com/en/projects-2.asp



Krungsri Securities | Origin Property

2 August 2024

ANTI-CORRUPTION PROGRESS INDICATOR iﬂﬂ;{@ AR 15 NINHIAN 2567

2S AAI ADVANC AE AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA AMATAV AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM
BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC BGRIM BLA
BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW
CiG CIMBT CM CcMC com7 CPALL CPAXT CPF CPI CPL CPN CPW CRC
CcsC DCC DELTA DEMCO DIMET DOHOME DRT DUSIT EA EASTW ECF EGCO EP
EPG ERW ESTAR ETC ETE FNS FPI FPT FSMART FTE GBX GC GCAP
GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL HANA HARN HENG HMPRO
HTC ICC ICHI IFS 1 ILINK ILM INET INOX INSURE INTUCH IRPC ITEL
IVL JAS JKN JR JTS KASET KBANK KBS KCAR KCE KGEN KGI KKP
KSL KTB KTC L&E LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT META MFC MFEC MILL MINT MONO MOONG MSC MST
MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR ocCcC OGC OR ORI
PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET
PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS PSH PSL
PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT
RATCH RML RS RWI S&J SAAM SABINA SAK SAPPE SAT SC SCC SCCcC
SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGC SGP SIRI SITHAI SKR
SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF
SSP SSSC SST STA STGT STOWER SUSCO svi SYMC SYNTEC TAE TAKUNI TASCO
TCAP TCMC TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD TMILL T™MT TNITY TNL TNP TNR TOG TOP
TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB TTCL TU
TVDH TVO TWPC UBE UBIS UEC UKEM UOBKH uv VCOM VGl VIH WACOAL
WHA WHAUP WICE WIIK X0 YUASA ZEN ZIGA
ACE ADB ALT AMC ASW BLAND BTG BYD CAZ CBG cv DEXON DMT
EKH FSX GLOBAL GREEN ICN IHL ITC J JMART JMT LEO LH MENA
MITSIB MODERN NER NEX OSsP PEER PLUS POLY PQs PRIME PROEN PRTR RBF
RT SA SANKO SCB SENX SFLEX SIS SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS TQM TRUE 2 WPH XPG
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