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Fair price: Bt1.85
Upside (Downside): +6.3%

Key Statistics

Bloomberg Ticker
Current Price (Bt)

Market Cap. (Bt m)
Shared Issued (mn)

Par Value (Bt)

52 Week High / Low (Bt)
Foreign Limit / Actual (%)
NVDR Shareholders (%)
Free Float (%)

Number of Retail Holders
Dividend Policy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Ratings

Major Shareholders

ORITB

1.74

4,467

2,454

0.560

6.20/173
49.00/1.08

1.95

34.80

21,725

>40% of Net Profit
Property & Construction

Property Development

Mr. Peerapong Jaroon-ek
Peerada Capital Co., LTD

Mrs. Arada Jaroon-ek

Mr. Sompong Chonecadeedumrongkul

Thai NVDR Company Limi

Key Financial Summary

ted

Year End Dec 2023 2024

Revenue (Bt m) 13,866 10,644
Core profit (Btm) 2,718 1,052
Net Profit (Bt m) 2,718 1,052
NP Growth (%) (28.0) (61.3)
EPS (Bt) 1.1 0.43
PER (x) 1.57 4.06
BPS (Bt) 8.60 8.67
PBV (%) 0.20 0.20
DPS (Bt) 0.46 0.02
Div. Yield (%) 26.4 12
ROA (%) 4.8 1.6
ROE (%) 13.2 50

Source: Pi Estimated

AbLAAL
Certified
AAA
13 May 25
29.68
25.21
10.68
2.47
1.95
2025E 2026E
9,835 11,546
1141 1.243
114 1,243
8.5 9.0
0.46 0.51
3.74 3.43
9.10 9.57
019 0.8
0.09 0.10
5.3 5.8
1.7 1.8
5.2 5.4
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Origin Property PCL
(Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 %QoQ %YoY
Revenue 2,739 3,052 2,677 2177 1,637 (24.8) (40.2)
Cost of sales (1,437) (2,023) (1,635) (1,524) (1173) (23.0) (18.3)
Gross profit 1,302 1,029 1,042 653 464 (29.0) (64.4)
SG&A (662) (620) (618) (760) (513) (32.5) (22.6)
Other (exp)/inc 117 69 20 (554) 18 N.M. (84.9)
EBIT 758 478 443 (661) (31) (95.3) N.M.
Finance cost (157) (177) (191) (153) (180) 17.5 14.5
Other inc/(exp) 357 316 292 98 58 (40.5) (83.8)
Earnings before taxes 958 618 544 (716) (153) (78.7) N.M.
Income tax (207) (132) (M3) 10 12 (89.2) N.M.
Earnings after taxes 751 486 432 (606) (141) (76.7) N.M.
Equity income (179) 44 22 294 257 (12.6) N.M.
Minority interest (108) (78) (51 45 (5) N.M. (95.7)
Earnings from cont. operations 464 452 402 (266) 12 N.M. (76.0)
Forex gain/(loss) & unusual items - - - - - N.A. N.A.
Net profit 464 452 402 (266) 12 N.M. (76.0)
EBITDA 1,102 1,031 906 (18) 435 N.M. (60.5)
Recurring EPS (Bt)* 0.19 0.18 0.16 (0.11) 0.05 N.M. (76.0)
Reported EPS (Bt)* 0.19 0.18 0.16 (0.11) 0.05 N.M. (76.0)
Profits (%) 1Q24 2Q24 3Q24 4Q24 1Q25 chg QoQ chg YoY
Gross margin 47.5 33.7 389 30.0 28.3 (1.7) (19.2)
Operating margin 27.7 15.7 16.6 (30.4) (1.9) (93.7) (29.6)
Net margin 16.9 14.8 15.0 (12.2) 6.8 N.M. (10.1)

Source: Pi research, company data

asumsusuus:uieums

2025E Change 2026E Change

Revised Previous (%) Revised Previous (%)

Financials

Revenue (Bt m) 9,835 9,835 0.0 1,546 11,546 0.0
Gross profit (Bt m) 3,263 3,263 0.0 3,829 3,877 (1.3)
Net profit (Bt m) 1,141 1,448 (21.1) 1,243 1,806 (22.8)
EPS (Bt/share) 0.46 0.59 (21.2) 0.51 0.65 (22.0)
Key financial ratios Change Change
Revenue growth (%) (7.6) (7.86) 0.0 17.4 17.4 (0.0)
Gross profit margin (%) 332 33.2 (0.0) 33.2 33.6 (0.4)
SG&A to sales (%) 271 271 (0.0) 26.4 26.2 0.2
Net profit growth (%) 8.5 37.5 (29.0) 9.0 1.1 (2.1)
Net profit margin (%) 1n.e 14.7 (3.1 10.8 13.9 (3.1)
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Backlog s1ldnvkua ua:sasiilsans
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mruansianaukun Amarlsgnsaaav 6% NAMSKAGd 1% yov GPM
Maturity Date Symbol Length Size (Bt Mn) Coupon
ORI259A 3Y 982 4.0% Gross Profit Margin
ORI259B 1Y 6M 1,000 4.3% If Change Net Profit Then NP
22-Mar-26 ORI263A 3Y 1,200 4.2% 0.0% 1,141
22-Mar-26 ORI263B 1Y9M 935 4.3% -2.0% 1'003 12.9%
1-Jul-26 ORI267A 3Y 2,068 4.4% 15% 1’037 9.1%
1-Sep-26 ORI269A 4y 715 4.3%
-1.0% 1,072 -6.1%
16-Jan-27 ORI271A 3Y 781 4.9%
o Oy
22-Mar-27 ORI273A 4Y 700 4.5% -0.5% 1’107 -3.0%
14-May-27 ORI275A 3y 942 4.9% 0.5% 1176 3.0%
M-Jul27 ORI277A 4y 956 4.6% 1.0% 1,210 6.1%
9-Aug-27 ORI278A 3Y 317 4.9%
_ ORI2TNA  3Y6M 623 5.0%
Source: Company data Source: Pi Research, Bloomberg

(F) @) i securities @pisecurities (@) support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Balance Sheet (Bt m) 2023 2024 2025E 2026E 2027E || Cashflow Statement (Bt m) 2023
Cash & equivalents 1,493 1,441 1,028 1,318 1,620 CF from operatiocn (7,040}
Accounts receivable 5,186 3,057 3,098 3,287 3,668  CF from investing {4,718)
Inventories 35,896 35,378 35,945 36,250 34744  CF from financing 10,069

Other current assets 4575 3147 3,305 3470 3,643 Metchange in cash {1,689)
Total current assets 47151 43,023 43,375 44,325 A3,666

Invest. in subs & others G163 10,573 1,573 12,573 13,573 NEIELY 2023
Fixed assets - net 4766 3,955 4,454 4,851 5,148 EPS (Bt) 1.1

Other assets 4150 7,258 7,630 8,092 8,643 CoreEPS (Bt) 1.1

Total assets 65230 64,809 67,032 69,842 71,030 DPS(Bt) 0.46

Short-term debt 14,121 12,918 12,936 12,896 13,349  BVPS (Bt) 8.60

Accounts payable 3,676 2,491 3521 3,957 3131  EV per share (BY) 15.00

Other current liabilities 4530 4,939 5,186 5,446 5718 PER (x) 1.6

Total current liabilities 22,326 20,349 21,643 22,298 22,197 CorePER (x) 1.6

Long-term debt 19,903 21,624 21,677 22,706 22761 PBV (x) 0.2

Other liahilities 1,904 1554 1,372 1,344 1,302 EV/EBITDA (x) 9.8

Total liabilities 44133 43527 44,692 46,348 46,261 Dividend Yield (%) 26.4

Paid-up capital 1,227 1227 1227 1,227 1,227

Premium-on-share 2,350 2,350 2,350 2,350 2,350 REGE VT 4] 2023
Others 2,454 2,454 2,454 2,454 2,454 Gross prefitmargin 46.3

Retained earnings 13,020 13,301 14,231 15,246 16,370 EBITDA margin 27.2

Non-controlling interests 2,047 1,951 2,077 2216 2,368  EBITrmargin 23.4

Total equity 21,098 21,282 22,340 23,493 24,769 Netprofitmargin 19.6

Total liabilities & equity 65230 64,809 67,032 69,842 71,030 ROA 4.8

Income Statement (Bt m) 2023 2024 2025E 2026E 2027E [l 13.2

Revenue 13,866 10,644 9,835 11,546 12,861

Cost of goods sold (7,452) (6,619)  (6572) (7.718)  (8,648) LUCLHEIGITERN GRS 2023
Gross profit 6,414 4,025 3,263 3,829 4,713 Currentratio (x) 2.1

SG&A (3,249) (2,659) (2663) (3,048) (3,388) Quick ratio (x) 0.5

Otherincome [ (expense) 82 {348) 300 350 361  Int-bearing Debt/Equity (x) 1.6

EBIT 3,246 1,018 900 1,131 1,185 Net Debt/Equity (x) 1.5

Depreciation 521 659 780 850 927  Interest coverage (x) 7.1

EBITDA 3767 1,677 1,680 1,981 2,112 Inventory day (days) 1,524

Finance costs {460) (677) (AEA) [(E1=1=)] (664) Receivable day (days) 1z

Non-other income / (expense) 1,151 1,063 324 283 312 Payable day (days) 164

Earnings before taxes (EBT) 3938 1,403 568 758 832 Cashconversioncycle 1,473

Income taxes (808) {341 {125) {167) {183)

Earnings after taxes (EAT) 3130 1,062 443 592 [iT.!B Growth (%, YoY) 2023
Equity income 30 181 825 790 875 Revenue (3.7)
Non-controlling interests {442} {191) {127} {138} {152) EBITDA (1.0}
Core Profit 2,718 1,052 1141 1,243 1,372 EBIT (17.3)
FX Gain/Loss & Extracrdinary - - - - - Core profit (22.7)
Net profit 2,718 1,052 1141 1,243 1,372 Net profit (28.0)
EPS (Bt) 1.1 0.43 0.46 0.51 056 EPS (28.0)

Origin Property PCL

Summary Financials

2024 2025E 2026E 2027E
2,641 2,056 1,696 2,246
(3236) (2,065) (2065) (2,065)
543  (404) 659 121
(52)  (413) 290 303
2024 2025E 2026E 2027E
043 046 051 056
043 046 051 056
0.02 009 010 0.1
867 910 957 10.09
1523 1543 1571 1579
4 37 3.4 3.1
4 37 3.4 3.1
0.2 0.2 0.2 0.2
223 225 195 184
12 5.3 5.8 6.4
2024 2025E 2026E 2027E
378 332 332 328
15.8 17.1 7.2 164
9.6 9.2 9.8 9.2
9.9 ne 108 107
16 17 18 19
5.0 5.2 5.4 57
2024 2025E 2026E 2027E
2.1 2.0 2.0 2.0
0.4 0.3 0.4 0.4
16 15 15 15
16 15 15 14
15 14 17 18
1971 1700 1530 1420
142 10 100 100
171 180 180 160
1942 1630 1450 1,360
2024 2025E 2026E 2027E
(232) (76) 174 1.4
(555) 02 179 6.6
(68.6) (11.6)  25.6 4.8
(61.3) 85 9.0 103
(61.3) 85 9.0 103
(61.3) 85 9.0 103

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)

auAudvlasuanuunssumsusuning (I0D)
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ADUKUIgYDYAILLUEUN

KUNEILKQ : WaaeuLiNuAMAakIveI0WAsULIlavMUANLIESYUevaaaRIFLTU KEoaaavluva:UU

I0OD 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.

s1gvuavul sarfmdulagbsagus:avAlfolnlauadoyala:unacumsdiasik laglddoyatiastiioanscog AlASumsiwguwscdoasisau:
Qa902UNASAUMUAINUSKISUOLUSINAIDY  UIUS:ADULLA: [AWENEIUASIDaOUADIUONAOVOEIVSIIASOD LA TUauIsadiugunoiy
gndovldogvauysal MsliAs1Klusigviuadudldwangiudanasguuukanmsdlasiimodutosewugnuuuunasluasdolausatus
Taudldwaunfo:iriudnisunudesvia odotausuuszikard BudoAalRuvovindiasizk dousdng s ludoviBudoufudonaliu
donanolauelu vl Unavnuua:lEsieviuaduiinostdaonseuayreudoudous:noudos
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO ™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1l ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSsP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO

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

Jayafusinnptuenaisavudsarhdulosbsnnus:avAatwaldunisiidayaunravnuiiidu GlgnstALuztidunisaonurdanNURUMUNNHUIE
aaraHannswéuHvUs:inAlne DlaIRNsSusavtuacugndavusvdayanialuldavuponmstdoviuAaauausvinaus:avAlawiduta sounvllisSuRasoU
doAnuidsHislaa Aiiadu sultisounmnmsthdeyalisdsundvasutandanvrualutdniomvsoHamsuwsTisntuanuulaa usnmndaaia
HannsweuHoUs:nAlngupavaudnstunistudsunlav uily twududsyalisndsurtodsulanéanorua soufvlUdsunUavia SET ESG Rating
mMuKANINUARMKUQ

HUIGLHQ: ** {8 SET ESG Ratings Adsasvasulayaluus:iGududoudadouy dvAu KEaussunauIauaoussnunmsIwuLay

UHEVALN : SET ESG RATINGS : aa1aHannsweuHoUs:nAlng - AuSwauuissAntWonudvdiu (Setsustainability.com)
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