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4Q67 Result Notes

s1A1099U0u (UN) | saAIdIKLIE (UN)

Underperform

Upside (%) Dividend yield (%)

Jnduwa 4Q67 1a:1WUNUSeJSU ORI-W2 16.18
iy .
& Flash Points
®  4Q67 v1ANUENS 266 auuN KINIUSOUVINNUWIAWEANS 464 auun Kan < Consensus Analysis
UIINVIANUAUIASARRAAIMATU Trinsund 197 auuan @nomana/ue EPS (0AN) ASPS TAA Cons % ditr
39UAIN MINUISIUKARDULININANA, doUlluurilsiia=snelndUaINoNATA 2568F 0.32 0.53 -40%

2569F 0.35 0.61 -43%
AU : aevIUdTe ua.oBewad

e lsUniA 4Q67 anal 9% qog QNNARUINNYDAIDUS la:s78lAUSHSIASINAS
anad, U1ISaUaUAINNISIBIUSIUBU Ia:v1eiuu Big-Lot soufumisanevie
USsguvu Tuanunsnsasenuaounudrnlsavu la:ndanadla

'@'Impact Insight Sector Peers

o - =, 2 o — & (1rin) Market Cap PE PBV
619 - _5RO

e {2567 mlsgns 1.02 wualuuin (-61 A),yoy) lla=n1lsuni 850 ?wumn (-56% vsGn (M USD)  2568F 2569F 2568F 2569F
yoy) InpIINNIsanadvavsanloud, S1elnusHisisinas lazunsau 10ukan AP THAILAND PCL 2815680 521 500 060 055
b . . B R _ > _ _ . SANSIRI PUB CO 29,013.11 5.53 5.39 0.56 0.54
e gdIyoys:ro1nunouUs:uncunis Ingv:tiniduadnAsy nasus:yuundins:k LAND & HOUSES PG 52,817.73 1041 036 098 096
Tusuwst MAIuNMsUs:MAIussnaa:Inunsnsiud 2568 SUPALAIPUB CO 89.502.63 864 SAR 000
N SC ASSET CORP PC 10,864.12 5.83 5.14 0.43 0.41
{‘:} Executlon ORIGIN PROPERTY 7,366.41 5.05 4.57 0.35 0.33
QUALITY HOUSES 17,035.87 7.13 6.88 0.55 0.53
ORI yangduwa 4Q67 |uo\mnuuavmnuans rintkud 2567 91950U 0.021 PN DEVELOPMENT 815014 1060 1142 w026 ol
mn/nu (399N 9M67) Anidu Div Payout Ratio 5% ANOUTBUNYUSEN lla:oFmn PRUKSA HOLDING P 10.504.82 BRZISE IS SUaIEC S B
ASSETWISE PCL 6,118.26 5.71 3.82 0.72 0.65

RIAGAEITU 40%

AL ; Bloomberg

e  Us:nAIWUNU 613.53 anunu (Dilution Effect 20%) saasunnsaon ORI-W2 Thiin

WHORUIAL 9Ms 4 HUIAU Mo 1 KUY $1ANTSANS 4 UN lla=panlsans 3 U Yu

— o — p—
XW 9 W.A. 2568 UNfuNIsAdiavannfynianisiyu
Fudn 31 s.A. 2566 2567 2568F 2569F  2570F
rinlags (au) 2,718 1,052 783 848 898
Norm Profit (a1) 1,927 850 783 848 898
Norm EPS (1) 0.79 0.35 0.32 0.35 0.37
EPS (1) 1.11 0.43 0.32 0.35 0.37
Norm PER (1#11) 3.8 8.5 9.3 8.6 8.1
DPS (11n) 0.46 0.02 0.13 0.14 0.15
Dividend Yield (%) 15.5 0.7 4.3 4.7 4.9
BV (u1v) 7.8 7.9 8.1 8.3 8.6
PBV(Wh) 0.4 0.4 0.4 0.4 0.3
EVEEBITDA (wh) 10.5 16.7 15.8 15.3 15.0
ﬁIU’] . ORI ROE (%) 14.6 5.5 4.0 4.2 4.3
Technical Ch
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A ‘|‘ B v . .

H\‘iwllr-i\ g | hfull ) = uoluusaA : Sideway SET ESG Ratings AAA
! Y . = —
by " A 5 I nlar
l’rlhl‘ﬁll' | L“-:“'\_l " - IIUJSU : 2.84 UN CG,SCO N T _ a

" . = Anti-corruption NWIUNISSUSOY Yes
Moy B X b
l"w"u . 2 Iuomu : 4.00 UMN Rin: SET
N %
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ESG

Environment (E)
®  MHUAIWUNISUSNSIANISNSWEINS WalIU llazanwionaoy Tridudourtiovednisanidu
§SA9 ASOUAUNNNS:USUNSENINOONIUL 300 nodsw TUaufumswiruunaunia:-usnis
soufuduimsnsnisUedAulazinivans:nUAUENIDAGOU  NUlUS:HOWNOESN  IA=HAINTS
Noas 18U DunlunauenANSsnoINeas N oUouutuazoauns:-alUguwunvIuIAe

Social (S)
® idunINSsUAU CSR |Waaauaqumstr;uumrumwﬁ?)mna:a?]ﬂu [maaauaquﬁvnssuTﬁﬁu
nnnauAuluduAu yusulnalAud Isusou 1I0uau

o nuwlnUlneWIsSUNTVArUALURRIKUNEY  IngludnisidonUnURsuldinaunaInAou
Inne 1uone:dueny iGosnm Anaun SnnuluaduauunisUsAUTISuNU (Forced Labor) momu
nsTsiisduuIdin (Child Labor) a:lurinssnssulng AUAAMSOLWAMANS:NNMSAINAND

Governance (G)
¢ mruAulbUIAzUIRSMISROMUNTSARSSUBU a:ulounufinuovediJuansanunisnys onf
UlUNENISIRIUN:IENISNS:INER, Ulsungiia:IuoUqURANISTH/SUVaIVSnY gad
o Zoansia:iUniwuveyaeslUsilalinAudvauia:uldoulnEuinin  wifonu anA A1 1A
WusDRsSNISSAY la:Trveyanuiinadnu Wiioru lazyaule oguAuanunsa

ESG Comment: N1slhA9UENANYIA:URURMUILUNUWAUNSSAROUNENEUAU ESG Uonanrinli
USBNIASU SET ESG Rating U 2567 S:AUaIAAN AAA 1120 Suadwainon wanuniodAns aslonans
nsIWLTUVeJgonVY la:Unlugnsifulnvednssnitunuegugudulusunan

_o_
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wansAmidunusielnsund

Key Data (d2uuin) 1066 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67 % YoY % QoQ 2567 2566 % YoY
Holddfiunuan 3,478 3,363 4,785 2,240 2,739 3,052 2,676 2,177 -2.8% -18.7% 10,644 13,866 -23.2%
eldnsasomy 2,150 1,812 3,162 1,715 1,525 2,108 1,721 1,483 -13.6% -13.8% 6,836 8,840 -22.7%
o WU LUITUIIY 1,643 1,546 2,809 1,453 1,437 2,023 1,635 1,524 4.9% -6.8% 6,619 7,452 -11.2%
ﬁuvﬁmmuaﬁ’am% 1,422 1,236 2,416 1,138 1,038 1,489 1,204 1,124 -1.2% -6.6% 4,856 6,212 -21.8%
nlstususan 1,835 1,817 1,976 787 1,302 1,029 1,041 653 -17.0% -37.3% 4,025 6,414 -37.2%
dnlganelunnsneguims 708 768 782 992 662 620 618 760 -23.4%  23.0% 2,659 3,249 -18.2%
dauttﬂaﬁﬂs(’umnu)u%ﬁ‘mh Y (32) (64) (138) 263 (179) 44 22 294 11.9% 1247.6% 181 30 499.6%
r‘hvl,stg"n% 798 873 725 323 464 452 402 (266) na” na 1,052 2,718 -61.3%
Norm Profit 700 568 618 42 196 239 218 197  375.2% -9.2% 850 1,927 -55.9%
Norm EPS 0.29 0.23 0.25 0.02 0.08 0.10 0.09 0.08  375.2% -9.2% 0.35 0.79 -55.9%
Gross Margin el (%) 52.8% 54.0%  41.3% 35.1%  47.5%  33.7% 38.9% 30.0% 37.8% 46.3%

Gross Margin 1184 (%) 33.9% 31.8% 23.6% 33.7%  31.9%  29.4% 30.0% 24.2% 29.0% 29.7%

Norm Profit Margin (%) 20.1% 16.9% 12.9% 1.9% 7.2% 7.8% 8.1% 9.1% 8.0% 13.9%

AN : ENe9IUDTE Ua.IIBowad

gonloud snulnsund

9
anuum QOrigin Plug & Play Sirindhorn Station (V) 3.160 1Q68 94%
4,000 Origin Plug & Play Srinakarin (v} 1.830 1Q68 57%
3500 Origin Plug & Play E22 Station (JV) 2,580 1Q68 88%
The Origin Campus Khon Kaen 800 1Q68 67%
3,000
The Origin Centre Phuket 1,300 2068 93%
2,500 The Origin Bangkae 1,500 2Q638 72%
2,000 The Hampton Suites Rayong 1,300 2068 68%
1,500 Origin Play Bangsaen (V) 1,300  3Q68 87%
1,000 The Origin Phahol 57 (1v) 1.040 3068 49%
500 Origin Place Bangna (JV) 2,280 4Q638 62%
THE ORIGIN SUKHUMVIT-FRAKSA 1,100 4068 48%
MM N e St S S S oA A A A W@ WO WO W@ P M e P Origin Place Khon Kaen Kanlapaphruek 800 4Q63 61%
Lo T T LT« T L I R R R T T R R I I R e ]
oo o oo oo ocooc oo oo oo The Origin Bangna - Bangpakong 1,300 4Q68 11%
L o B T S T o 5 B I A T S T ot A+ T S T o B o I
The Origin Kathu - Patong (JV} 1,350 4Q68 63%
Ty . nmﬂmq Origin Place Bangsaen (V) 950 4068 51%
The Origin Sriracha (IV) 750 4Q63 44%

AUN : ORI 13z ANENILGT8 Ua.loBy wad

Us:ansnawnrinls ‘ UssiunouIded

1.001UsdAryRDwanonsanaulsdonogonfalain AW

AN : ORI lla: ANgILGIY Ua.IoBy Wad

200% iBouunensaswsielnluaunAnvadydo nNnsWumovou

40.0% —_ 4 I3 I [—
IrsugNauIdulUmunmA A9:ns:nuASUIGEIUVaIYUSINA

30.0% 0 ' — - -

o la:thunanisy:-aonsainaulodonogonfie

10.0% 2. ssaunsivaiulugnanrnssusulsivumeitiod o1arlkinis

0.0%

AoUAWIBoIUS:ansnwnsrirnlsriTagnnu

3.msrisshsluanunuzsounu (JV) flkinissugniatnygegiu
suuuaounuurils vManumUandounstionu Budusonds
dAryhdwanaus:urrumsriistnilomananaindouln

AUN : ANeNIUBI Ua.loBy wad

= Gross Margin 118y =i Morm Profit Margin

AUN : ANgIUGIY Ua.loBy wad
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Voaluionansaluti sousouLnaNIMayVaanLiniGorio agdlsfia uSENnaNN3W 1ade wad 91 Tuanursnie:-dudiu néosusaunonugnuvadvayaimantlflsUs-nsing undinsr:Kluenanst dnrvulagdudaranineu7inIGsINTS
INBONUKANNISIINS:H la:ulAdunssurSalduaiuiigansoviernannsweing msanaulvdansovienannsweilng veuyau Tudne:inaeinnisatuunanuluienaisunsalufinuaouiluwannnisidsasrunyiruvasygoulnelu
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yarunIswanasAItiunud 2568-2570 vau ORI

aurinlsvamnu (&F7wuan) JUNS:IaNuan (&G7uun)
auan 31 s.A. 2567 2568F 2569F 2570F dugm 37 S.A. 2567 2568F 2569F 2570F
sw"léﬁgiﬁqwa“ﬂ 10,644 11,285 12,112 13,077
Funune 6,619 7,191 7,726 8,406 r'lagnd 1,052 783 848 898
flsdudn 4,025 4,094 4387 4671 vwnswasusdsedilinsznuiiuae 1,109 975 1,016 1,063
anlgaelunisang 2,659 2,708 2,907 3,112 euFeumaiuszdasiniing 659 724 797 876
aaniiiosng 677 729 752 786  rla/nanuain Fx ?ihi"lﬁsi"uj a7) = = =
gl lsanuSuniau 181 152 158 166 sanutianailsan u.sw (181) - - -
elaau 463 420 433 446 Rw/aa aAnfanTINNIELARL 145 (2,669) (3,739) (3,919)
ﬁw'liqwﬁriauﬁ‘nmﬁ 1,332 1,228 1,318 1,384 n3:ualuaANINNIGNRWIIREND 2,766 187) (1,079)  (1,082)
mB3Fuled 291 246 264 277
d’mmaapjﬁaﬁui’mﬂau (191) (200) (207) (209) WAu/aa mnmsmvgusw:zfu 494 - - -
EM IR 9 202 - - - Wia/aa mnmsamuSu (3,061) - - -
mlsgns 1,052 783 848 898  Aw/aa MnEUNINInS (669) (198) (208) (218)
EPS 0.43 0.32 0.35 0.37 nszuaﬁuaﬁmnnﬁmvgqu% (3,236) (198) (208) (218)
mlsanmsen il nd 850 783 848 898
Norm EPS 0.35 0.32 0.35 0.37 \Au/aa L'Eurj‘” 2,085 676 1,651 1,721

\Ru/an nuua:a’:’amﬁuﬁamﬁu - (0) - -
madulavasuaawns -23.2% 6.0% 7.3% 8.0% hw/aa @huy_]uﬁu"] (754) = = =
madulavasilsanmsduiineulng -55.9%  -7.9% 8.3% 5.9% a0 UTuHA (788) (182) (326) (349)
samsaumlatudu 37.8% 36.3% 36.2% 35.7% NIUARUHIAIINMIIANIBUGND 543 494 1,325 1,371
damaium lsannsduiiuenulnd 8.0% 6.9% 7.0% 6.9% tha/an Ruaagns 73 109 38 72
auninlsvannusiglnsuia @&wun) JuRa (&dwu09n)

1Q67 2Q67 3Q67 4Q67 ﬁl/fm 37 S.A. 2567 2568F 2569F 2570F

Twldgafianan 2,739 3,052 2,676 2,177 WIuszaussfisuyiniiuae 1,441 1,675 1,713 1,785
éfwnqumﬂ 1,437 2,023 1,635 1,524 gnm{miﬁ”ﬂ 3,057 3,363 3,699 4,069
flsnudn 1,302 1,029 1,041 653  FuA1aInad 35,378 37,147 39,004 40,954
dlgineluntsae 662 620 618 760 Funiwdnyuioudu 2,262 2,262 2,262 2,262
ﬂam;flvmhu 157 177 191 153  Awnswesan 64,809 67,316 69,755 72,365
s lsanuSunsu 79) 44 22 204 Wniinnsdn 2,491 3,596 3,863 4,203
selddu 140 119 80 123 Gudduszozdu/asuiivualy 19 12,918 9,032 10,711 12,740
lsanidoudinmid 444 395 335 158 uﬁﬁuugwﬁnuﬁiu 4,170 4,170 4,170 4,170
miGule 140 79 67 6  Wurduszozina/fur 22,416 26,979 26,950 26,642
suvasgfioiuiston (108) (78) (51) 45 witawsw 43,527 45,308 47,226 49,287
NunIRAREY 9 268 213 185 (464) nuﬁ’ﬁﬁmﬁ'g 1,227 1,227 1,227 1,227
ﬁﬁ1i§ﬂ% 464 452 402 (266) EwNuyaAIiY 2,350 2,350 2,350 2,350
mlsanmsardinauldna 196 239 218 197 'lsazan 13,301 13,901 14,423 14,972

FARITIUFD - F1TDIANNHANY 155 155 155 155

d3lailednass 13,146 13,746 14,268 14,817
2aa218 (QoQ) 22.3% 11.4% -12.3% -18.7% ﬁi’mmaacjﬁaﬁu 19,332 19,932 20,454 21,003
Samdwi lstudu 47.5% 33.7% 38.9% 30.0% sauvedriaviusIuien 1,951 1,951 1,951 1,951
Mlsannsdifiunulnd (QoQ) 372.5% 21.5% -8.8% -9.2% wﬁ%uua:dmmaa;ﬁaﬁu 64,809 67,191 69,630 72,240
9mns1doun1INISNU dauumgiuTunasiads:zuirunas (G0 n)
ﬁvuaj/ﬁi 317 8.A. 2567 2568F 2569F 2570F ﬁvL/zfm 37 S.A. 2567 2568F 2569F 2570F
BAMNFINFMNARDY (1¥i1) 2.11 2.58 2.44 2.28 Presale 33113997 35,442 37,214 38,703 40,251
BATMEIUFMNATBINYWLTY (171) 0.38 0.47 0.44 0.41  nstuinneldannisng 6,836 7,523 8,211 9,031
5@1ﬁi‘huwguﬁuuﬁuﬁ’7mm§a (tvin) 0.19 0.20 0.20 0.21  Gross Margin WA (%) 37.8% 36.3% 36.2% 35.7%
a"ﬂi'lmum{uﬁumﬁf'mﬁmiﬁ'] (vin) 2.15 2.36 2.07 2.08 Gross Margin 1g9 (%) 29.0%  28.0% 28.0% 28.0%
wﬁﬁu@iai&dmjﬁaﬁu (¥in) 2.25 2.27 2.31 2.35 Norm Profit Margin (%) 8.0% 6.9% 7.0% 6.9%
witFuidmza amﬁygw%@iamuc{ﬁaﬁu (tvh) 1.79 1.76 1.80 1.83 SG&A/Sale (%) 25.0% 24.0% 24.0% 23.8%
NRABLUNUINFUNTHELARE 1.6% 1.2% 1.2% 1.3% Effective Tax Rate (%) 21.8% 20.0% 20.0% 20.0%

A : aeuIUdFe Ua.loidowsd

Voyalulenansadut sousouLNIKagTayaniiniGorio agndlsfin USBNnaNN3we 1oide wad $1n Tuanusnie:udiu n$osusounougnowvadayaimadiflucus-msing undins:Kiuenanst snrmiulagdnudgranInEUZNGINTS
INBOAURANNISIIASYH ia-UlAIduNsELNKSalauoN nSavierannswelng nsanaulvdansovisnannsweing vaawaiu Iuge:=iinvnnisanuunanuluionaisinsalufinuadouiduwaainnisigdansrunyiruvaygonulnelud
douifigavaundowus:wnwuln Au uSunknannswe 1I8e waa 91na Iugnstiln
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