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Stock Update

Origin Property PCL
(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24E %QoQ %YoY
Revenue 2,240 2,739 3,052 2,677 2,086 (22.1) (6.9)
Cost of sales (1,453) (1,437) (2,023) (1,635) (1,457) (10.9) 0.2
Gross profit 787 1,302 1,029 1,042 629 (39.6) (20.1)
SG&A (1,050) (662) (620) (618) (584) (5.5) (44.4)
Other (exp)/inc 52 n7 69 20 18 (10.3)  (65.9)
EBIT (211) 758 478 443 63 (85.9) N.M.
Finance cost (96) (157) (177) (191) (187) (2.1) 94.4
Other inc/(exp) 455 357 316 292 229 (21.3)  (49.6)
Earnings before taxes 148 958 618 544 105 (80.6) (29.0)
Income tax (38) (207) (132) (Mm3) (16) (86.1) (59.2)
Earnings after taxes 10 751 486 432 90 (79.2) (18.4)
Equity income 263 (179) 44 22 23 41 (91.4)
Minority interest (50) (108) (78) (51) (47) (8.7) (6.2)
Earnings from cont. operations 323 464 452 402 66 (83.7) (79.7)
Forex gain/(loss) & unusual items (276) - - - - N.A.  (100.0)
Net profit 47 464 452 402 66 (83.7) 38.6
EBITDA 74 1,102 1,031 906 452 (50.1) (36.7)
Recurring EPS (Bt)* 013 0.19 0.18 0.16 0.03 (83.7) (79.7)
Reported EPS (Bt)* 0.02 0.19 0.18 0.16 0.03 (83.7) 38.6
Profits (%) 4Q23 1Q24 2Q24 3Q24 AQ24E chg QoQ chg YoY
Gross margin 35.1 47.5 33.7 38.9 30.2 (8.8) (5.0)
Operating margin (9.4) 27.7 15.7 16.6 3.0 (13.6) 12.4
Net margin 21 16.9 14.8 15.0 3.1 (11.9) 1.0

Source: Pi research, company data

asumsusuus:uieums

2024E Change 2025E Change
Revised Previous (%) Revised Previous (%)

Financials

Revenue (Bt m) 10,653 11,665 (9.5) 1,253 12,589 (10.8)
Gross profit (Bt m) 4,002 4,748 (15.7) 4,160 5,104 (18.5)
Net profit (Bt m) 1,384 1,724 (19.7) .41 2,012 (29.9)
EPS (Bt/share) 0.56 0.70 (19.4) 0.57 0.82 (29.9)
Key financial ratios Change Change
Revenue growth (%) (23.9) (15.9) (8.0) 6.6 7.9 (1.3)
Gross profit margin (%) 37.9 40.7 (2.8) 37.0 40.5 (3.5)
SG&A to sales (%) 235 241 (0.8) 25.0 23.2 1.8
Net profit growth (%) (49.1) (36.6) (12.5) 1.9 16.7 (14.8)
Net profit margin (%) 13.1 14.8 (1.7) 12.5 16.0 (3.5)
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8 A .
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Summary Financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E ] Cashflow Statement (Bt m) 2022 2023 2024E 2025E  2026E
Cash & equivalents 3183 1,493 2,000 1,805 2,208 CF from operation (3,601 (7.040) 3,334 (838) 3292
Accounts receivable 3,360 5,186 3,878 4144 431 CF from investing {3,523) (4.718) (3,085) (3.065) (3.065)
Inventories 26,339 35,896 36,821 40,392 37,510 CF from financing 8,341 10,069 238 3,706 175
Other current assets 3,435 4575 4,804 5,044 5297 Netchange in cash 1,217 {1,689) 507 {195) A03
Total current assets 36,317 47,151 47,501 51,386 49,326

Invest. in subs & others 7,029 9163 1163 13163 15163
Fixed assets - net 2720 4766 5,506 6,194 6,831 EPS(Bt) 1.54 1.1 0.56 0.57 0.59
Other assets 2,025 4150 4,073 4,071 4137 Core EPS (Bt) 1.43 1.1 0.56 0.57 0.59
Total assets 48,091 65230 68,242 74,814 75,457 DPS(Bt) 072 0.46 0.23 0.24 0.24
Short-term debt 8,125 14,121 15,233 17,226 18,692 BVPS(Bt) 8.12 8.60 8.82 9.27 Q.72
Accounts payable 3018 3,676 3,064 41383 1,845 EV per share (Bt) 10.71 16.36 17.60 19.01 19.71
Other current liabilities 2,216 4530 4,892 5,283 5,706 PER (x) 2.0 2.8 5.5 5.4 5.3
Total current liabilities 13,3569 22,326 23189 26,892 26,243 CorePER (x) 2.2 2.8 EH 5.4 5.3
Long-term debt 13731 19,903 22,349 23,622 24,283 PBV (x) 0.4 0.4 0.4 0.3 0.3
Other liahilities 1,068 1,904 1,053 1,557 1,071 EV/EBITDA (x) 6.2 10.7 18.1 21.2 21.6
Total liabilities 28,158 44133 46,591 52,071 51,597 Dividend Yield (%) 23.2 14.8 7.5 7.6 7.8
Paid-up capital 1,227 1227 1227 1,227 1,227

Premium-on-share 2,350 2,350 2,350 2,350 2,350 REGETVEE Y 4] 2022 2023 2024E 2025E 2026E
Others 2,454 2,454 2,454 2,454 2,454 Gross prefit margin 43.2 46.3 37.9 37.0 37.2
Retained earnings 12,101 13,020 13,289 14,132 14,995  EBITDA margin 29.4 27.2 22.6 19.5 19.1
Non-controlling interests 1,801 2,047 2,330 2,579 2,834  EBITrmargin 27.3 23.4 16.5 13.8 [
Total equity 19,933 21,098 21,651 22,743 23,860 MNetprofitmargin 26.2 19.6 13.1 12.5 12.3
Total liabilities & equity 48,091 65230 68,242 74,814 75,457 ROA 9.0 4.8 2.1 2.0 1.9
Revenue 14,397 13,866 10,553 1,253 1,731

Cost of goods sold 8177)  (7.452) (6,551)  (7,093) (Y1) Financial Strength Ratios 2022 2023 2024E 2025E 2026E
Gross profit 6,220 6,414 4,002 4,160 4,359 Currentratio (x) 2.7 2.1 2.0 1.9 1.9
SG&A (2,431)  (3308) (2,484) (2,810) (2,987) Quick ratio (x) 07 0.5 0.5 0.4 0.5
Otherincome [ (expense) 139 140 224 20 212 Int-bearing Debt/Equity (x) 1.1 1.6 1.7 1.8 1.8
EBIT 3,928 3,246 1,742 1,551 1,584 NetDebt/Equity (x) 0.9 1.5 1.6 1.7 1.7
Depreciation 305 521 645 645 656  Interest coverage (x) 10.1 7.1 25 2.1 2.2
EBITDA 4,233 3767 2,387 2,196 2,239 Inventory day (days) 1,098 1,524 1,900 2,000 1,900
Finance costs {390) {460) {711} (748) (720) Receivable day (days) 59 1z 130 130 130
Non-other income / (expense) 947 1,151 1194 1,240 1,222 Payable day (days) n7 164 150 150 150
Earnings before taxes (EBT) 4,485 3,938 2,225 2,043 2,086 Cashconversioncycle 1,040 1,473 1,880 1,980 1,880
Income taxes (247} (808) {4687) {429) (438)

Earnings after taxes (EAT) 3538 3130 1,758 1,614 A NGTE Bl Growth (%, YoY) 2022 2023 2024E 2025E 2026E
Equity income Na 30 (a1 45 18 Revenue {3.5) (3.7) (23.9) 6.6 4.2
Non-controlling interests (438) {442} (283) (249) (254) EBITDA 37 (1.0} (38.8) (8.0} 2.0
Core Profit 3,516 2,718 1,384 141 1,441 EBIT 0.8 (17.3) (46.3) (10.9) 2.1
FX Gain/Loss & Extracrdinary 258 - - - - Core profit 10.1 (22.7) {49.1) 1.9 2.2
Net profit 3775 2,718 1,384 141 1,441 Net profit 18.2 (28.0) (49.1) 1.9 2.2
EPS (Bt) 1.54 1.1 0.56 0.57 059 EPS 18.1 (28.0) (49.1) 1.9 22

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR o) SUN SYMC THANA  UPF UPOIC VIBHA
s=QuA=uUU SET ESG Ratings
90 -100 AAA
80-89 AA
65-79 A
50-64 BBB

dayafusInnpluenaisavduisarhdulasdsanus:avAatwaldumsiidoyaungavnuiildu DtdnmstiduuzthdunisavnurEonNUIRUGIUNDHUIE
aarardannswsuruus=inAlneDlaTRMs SusavluANugndavuavlayanialulEavuavmsidouiaauausviagus:avAtawi:dula sounvlisuiRasau
dopnuiduriglan Aadu sulisourminmsthdayaliishdsundvdsulanianvrualuldHEadnvdoHEatweuwsTistudnueaulaa usnoiniaaia
HannswduHoUs:nAlngyaavoudnsiunistiudsuulav ualy twududsyaliisrdsuntvasulandanvrua sounvldsuulavna SET ESG Rating
muKannaUARfKUQ

KUIELKQ : ** §I8 SET ESG Ratings Adsasvaaudiayaluus:idudhudoudadou uau KEpussunauiauaoussnlunistwuLby

UH&VAUT : SET ESG RATINGS : aaraHannsweitHvUs:inAlNg - qUEwWouuIssADIWanUEVEU (Setsustainability.com)
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