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ABSTRACT 

Origin property public company is one of the top 10 market capitalization in 

real estate sector based on the Stock Exchange of Thailand. Which mainly provide the 

property products which are house, condominium, hotel, and home service. 

Relative valuation is the method to value the company’s stocks by 

implementing the multiple values from the relative’s company in the industry or peer 

company. Under the five years average of historical data would be used to tell that our target 

company which is Origin is undervalue or overvalue. Based on average in trailing price 

earnings ratio (P/E), trailing price to book value(P/BV), trailing enterprise value to earnings 

before interest and taxes (EV/EBITDA) and forward P/E, forward P/BV lastly forward 

EV/EBITDA. The expectation price of ORI in 2022 and 2023 is overvalue compared to its 

current price. From this valuation gives ORI target price by 2022 is 11.835 THB and 12.773 

THB for 2023. Compare to the current price at 29th of April 2022 which is 11.000 THB. 

Thus, the recommendation for this stock is to "Buy" 
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CHAPTER I  

 “GETTING TO KNOW ORIGIN PCL.” 

 

 

Origin Property development conducts their business mainly on developing 

condominiums and housing along BTS and MRT (Mass Transit System) around the 

Bangkok area and its vicinity. The company focuses on rental, resale, and property 

development businesses. This valuation report mainly discussed valuation of the company 

using 2 different approaches: Discounted Cash Flow approach and Multiple approach under 

COVID-19 pandemic situation and Thailand’s economic situations. 

 

 

「Business Description」 

1.1) Who is ORIGIN PROPERTY PCL? 

Origin Property Public Limited (SET: ORI) was established as a limited 

company on December 16, 2009, by Peering Jaron-ek and Arada Jaroon-ek with registered 

capital of 10.0 million Thai Baht. The business was registered as a real estate development 

company. Origin Property focusses on various kinds of property development projects such 

as real estate development business, development of residential condominiums, housing 

projects, industrial estates in Bangkok and its surrounding area. Origin Property is known 

for its uniqueness for the designs, and combination between design and its functionality, 

the main emphasis of the company is its properties’ location which is in proximity with 

BTS and MRT (Bangkok Mass Transit system).  

Currently Origin Property Public Limited company is operated by subsidiaries 

and a corporation of 60 companies, where its subsidiaries are responsible for various types 

of business functions. Origin has received a lot of positive recognition from various 

locations which are in proximity with Bangkok Mass Transit systems (BTS and MRT) for 
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instance Bearing BTS in Samut Prakan, MRT-Green Line: Mo Chit-Saphan Mai-Khu Khot 

section. MRT Purple Line: Central City of Sathorn, Ramkhamhaeng, Minburi.  

 

Aside from Origin’s property development business, the company also focuses 

on property operation services such as condominium tenant management services, 

condominium juristic person management services which operates under Primo Service 

Solution Company Limited. Recently, the company improved its revenue recognition apart 

from selling real estate development projects by operating build-to-rent property 

development to create a continuous and recurring income stream that operates under one of 

its subsidiaries, One Origin Group Company Limited to give Origin Property Public 

Limited a stable income stream to boost its stability. (Origin Property PCL 2021 Annual 

Report.) 

 

1.2) Understanding Company Products and Services 

Origin Property Public Limited’s property and real estate development projects 

can be categorized into multiple projects depending on its designing concept and target 

group from each specific area. Currently Origin Property Public Limited has 4 primary 

condominium brands: Park Luxury, KnightBridge, The Origin, Notting Hill and 

Kensington. And one housing development brand, Britannia. The company has created 

multiple branding to target different groups of consumers from different areas. Kensington 

as mid-level condominium product, Notting Hill as mid-upper to mid-level condominium 

product, The Origin (mid-upper mid-level), Knight bridge as upper mid-high-level product 

and lastly Park Origin being their most premium condominium product. Another housing 

development project or so-called horizontal development project is called ‘Britania’ 

housing project which aims for consumers who prefer to live in more spacious living space. 

The company tries to develop multiple product lines to suit each consumer group 

categorized by income range and area they live in. (Origin Annual Report, 2021) 

Aside from real estate development projects, Origin property public limited also 

operates business services that are related to real estate. Origin operates these businesses 
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though its own subsidiary company called Primo Service Solution. Primo Service Solution 

offers services such as tenant services, condominium juristic person management services. 

 

 

Figure1.1 ORIGIN PROPERTIES PCL COMPANY STRUCTURE 

(Source: ORIGIN Properties plc.’s website, 2022) 

 

1.3) Origin Properties’ Income sources 

Origin Property Public Limited’s revenue structure can be categorized by its 

product line and business group as follows. The company has 2 business structures: real 

estate development business and service businesses related to real estate. Origin Property 

Public Company has divided its type of revenue structure into 6 different categories: 

revenue from real estate business, revenue derived from service related to real estate, 

revenue from project management service, revenue from transfers of land sale contracts, 

revenue from the disposal of investment subsidiaries and other revenue.  

As of fiscal year end of 2020, revenue from real estate business accounts for 

88.80 percent. Followed by revenue from project management service of 5.54 percent. 
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Service revenue from business related to real estate accounts for 2.03 percent. And lastly 

other revenue of 2.00 percent and revenue from the disposal of investments in subsidiaries 

of 1.63 percent with no revenue from transfers of land sale contracts. (Origin Annual 

Report, 2021) 

 

 

Table 1.1: Origin Property Revenue Structure 

(Source: Origin Annual Report, 2020.) 
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Figure 1.2 Origin Property Revenue Structure by Percentage 

(Source: Origin Annual report 2020) 

 
1.4) How does Origin Properties compete in real estate business? 

Emphasis on location 

The company gives the greatest emphasis on the project’s location as their 

primary decision on where to build their real estate development projects, as it is one of the 

most important factors when consumers choose to buy their real estate properties. Two of 

the most important factors that Origin Property is aiming to achieve is to build their 

properties near major transportation routes like BTS and MRT lines, and must be also 

convenient, for example, in Bangkok and its surroundings. Another factor that Origin 

Property uses to make decisions where to build their property development is job demands 

and job quality in that area with jobs selections. This will increase the likelihood of their 

customer to have greater purchasing power, this results in Origin aiming to develop their 

project near the industrial area and Eastern Economic Corridor (EEC).  
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Unique design under various product brands 

Origin Property has multiple condominium development projects and housing 

development projects. The company is aware that one of the most important factors for 

consumers to decide whether to buy the property or not is its design language. Under 

different projects which are categorized under different branding, the company can create 

different designs for different locations under the concept called ‘EMPATHY’ which pays 

close attention to each unique individual customer. 

 

Blue Ocean marketing strategy 

Origin Property development tries to use blue ocean marketing strategy to avoid 

repetitive experience with its competitors by using unique design under the concept of 

condominium space maximization. By using blue ocean marketing strategy, company’s 

executives believe that they can differentiate themselves from its competitors to further 

create competitive advantage. Another aspect that the company places great emphasis on is 

to cater toward foreign (expats) customers due to the growth of international business. 

These customers are Japanese, Chinese, Taiwanese, and Singaporean. For this reason, 

Origin Property trains their sales team and marketing team with Japanese, Chinese and 

English language to meet these customers' demand. 

 

Target specific group sorted by monthly income level 

Origin Property development conducted customer group study by targeting 

specific consumer groups sorted out by monthly income level. To determine proper price 

for development properties to facilitate sales level. Origin has set the price as shown below. 
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Table 1.2 Condominium brand pricing strategy 

(Source: Origin Annual Report 2020) 

 

Table 1.3 Housing Project Brand 

(Source: Origin Annual Report 2020) 
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1.5) Origin core value for long-term sustainability 

Origin Property Public Company Limited adheres to long term sustainable 

guidelines from SEC for the greater good of environment, society, and corporate 

governance to further improve their business performance. According to the company's 

annual report 2020, the company has prepared a sustainability goal to achieve by the end of 

year 2022 which is in line with Origin’s core value; Optimize, Responsive, Innovation, 

Growth, Integrity, Neat, Service Excellence, Teamwork.  

 
 

Figure 1.3: Origin Core Value 

According to the management goals, Origin has prepared a sustainability goal 

that they would like to achieve in 2022 with specific operation that is in-line with each 

specific Origin’s core value. Optimization, the Origin is aiming to achieve customers’ 

satisfaction that has to be rated higher than an average score that has been set by the 

company. In terms of increase in responsiveness, the company monitors and assesses risk 

in the economy, society, and environment to improve its operations once a year in order to 

be able to deal with the problem fast enough. Innovation, Origin is aiming to develop and 

implement more of the renewable energy resources to help reduce greenhouse gas 

emissions by 2022.  

Next aspect of Origin’s core improvement matrix is its growth, the company is 

trying to develop their personnel skills by having their employee train no less than 6 hours 

per person before they can begin their real working task to achieve high working standard. 

Integrity, every Origin’s employee must comply with code of business conduct strictly and 
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the company regulates by monitoring any complaints from Origin’s customers. Nearliness, 

in 2022, Origin’s property projects are certified with environmental guidelines and must 

also consider corporate social responsibility, for example, its condominium and housing 

design projects must be designed in such a way it reduces energy consumption. 

Last 2 aspects are service excellence and teamwork. This can be monitored by 

increasing in customer satisfaction scoring and receiving less customer complaints and 

receiving more customers’ compliments. And for the teamwork aspect, employee’s 

commitment rate increases every year and leads to lower Origin’s employee turnover rate. 
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CHAPTER II 

ORIGIN PROPERTY PCL IN ECOCONOMICS CLIMATE 

 

 

「Macroeconomic」 

2.1) Thailand GDP 

From 25 years back from 2020 as the recorded data from world bank in the 

picture below. Thailand GDP has slightly grown up in GDP from the pass until 1995 and 

1996 with $3,043 thousand. After 1996 Thailand faced to Thai economic recession in 1997 

which made the GDP of the country significantly drop until 1998 Thailand has the lowest 

value of GDP in 25 years which is $1,845.829 thousand. All investment in Thailand has 

significantly drop due to the economic situation, the investor stops investing in Thailand. 

 

Figure2.1 Thailand’s GDP from 1995 to 2021(Source: World bank website, 2022) 

After economic crisis for 4 years in 2001 Thailand could be able to recovery 

their economic, investors are investing again include foreigner investor which come to 

invest in Thailand and makes country GDP has significantly grow from $1,893 thousand to 

$7,817 thousand which growth 313% mainly from industrial investment agricultural export.  
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After 2019 world has faced with Covid 19 pandemic that makes world 

economic stuck and effect to world GDP and Thailand GDP which mainly exporting 

product to overseas.  

 

Figure 2.2 Thailand’s YoY GDP Growth 

(Source: BOT Website, 2022) 

From the graph above represent year on year Thailand GDP growth from 2017 

to 2021. 

 

 

2.2) Thailand’s Income  

Thailand has wide range of income. Regarding to Thailand total income in 2020 

from Euro monitor which represented by using color chart to categorize the range of income 

among the age.  

Most of Thai people have gross income per year in the range of $7500 to 

$12,000 among the age of 15 to 60 years. From these data illustrate that Thailand has a high 

volume of middle-class income regarding to the color chart above. The people that have the 
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age over 40 years old tend to have high range of income from successful from the jobs and 

know how to manage their income. 

For the source of income from Euromonitor in 2020 in the picture below. Thai 

people have average gross income about $4,367 per year. From their gross income almost 

60% come from employment, follow with income from investment which around 7.5% and 

the gross income from benefits is around 6%. From this data shown that most of Thai 

population has high proportion of gross income from their employment. And the data below 

also projects gross income of Thai people in 2040 which will be $7,551 per year. 

 

Figure 2.3 Thailand’s total income 2020 
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Figure 2.4 Thailand’s Income Sources 

 

 

2.3) Thailand Inflation 

Regarding to the data from bank of Thailand (BOT) from 2017 to 2021 could 

see that Thailand doesn’t have much increasing index of inflation rate comparing in year 

on year. In 2017 Thailand has only 0.67% of inflation rate compare with 2016. During 

pandemic in 2020 Thailand faced with deflation by having -0.85% changed of inflation 

compared with 2019. And in 2021 Thailand has 1.23% change compared to 2020. Currently 

in the latest record in March 2022 Thailand has highest inflation rate when compared to the 

past 13years which is 5.73% change from the same period in 2021 regarding to data from 

BOT. 
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Figure 2.5 YoY Inflation Rate 

(Source: Tradingeconomics.com, 2022) 

 

 

2.4) Government project (train, tolls, EEC) 

From 2022 government has project on developing and expanding country’s 

infrastructure which mainly in transportation system by having expanded 5 highways from 

urban area to rural area starting from 2022, the route will be starting from Bangkok to other 

part of Thailand which are northeast, western part, south of middle part and 2 shortcut 

highways between urban area to suburb area near by Bangkok. (Source: 

www.thebangkokinsight.com )  

Another infrastructure is train in Bangkok expanding routes around Bangkok 

and the suburban area which has many project lines around Bangkok and downtown. From 

the picture below will see all the trains in Bangkok and projects in the future.  

 

http://www.thebangkokinsight.com/
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Figure 2.6 Bangkok railway projects list (Source: E-Finance) 
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Government also willing to expand economic area into eastern part of Thailand 

under the Eastern Economic Corridor project which aim to invite investor to invest in 

eastern part of Thailand by preparing business facilities that also related to living base and 

industrial in term of convenience transportation and business opportunity in that area. 

 

Figure 2.7 EEC mapping (Source: EEC website, 2022) 

 

 

2.5) Industry Analysis 

The Thai real estate industry has five different categories which consist of real 

estate for agricultural, real estate for commercial, real estate for industrial, leisure real estate 

and residential real estate. For agricultural real estate is the real estate for any agricultural 

activities which include fields, farm, orchard or any plantation area, commercial real estate 

is for office building, shopping mall hotels, fresh markets, convention centers, commercial 

buildings, real estate for industrial are plants for factory or industrial estate, leisure real 
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estate are resort or hotel for vacation purpose only, lastly is residential real estate which 

consist of condominium, house, and apartment 

From the table shows listed company in Thailand under property sector in SET 

index, there are 18 companies in total, the highest market capitalization is Land and house 

company with 114.7 billion baht, Land and House is the company which has wide base in 

Thailand which mainly provide residential product in low rise, high rise, financial business 

under brand LH bank also construction firm, for the lowest market capitalization company 

is Asset Wise company with 0.78 billion baht, Asset Wise is new comer company in the 

industry which mainly provide low rise resident. 

 

Table 2.1: Listed Company in SET 

(Source: Terrabkk.com, Yahoo Finance.2022） 

After seeing overall market from property sector in SET index the pine chart 

below will show the proportion of the market could see that 32% of total market 
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capitalization value come from Land and House company follow with Supalai 12% and AP, 

Pruksa, Fraser has 9% and our target company Origin hold 8% from from overall market 

capitalization. From the proportion of the market capitalization Land and household wider 

proportion when compare with the competitor in the industry due to the product line and of 

Land and House company specially the recurring in from LH bank. 

 

Figure 2.8 Top 10 properties company market capitalization 

(Source: Terrabkk.com) 
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CHAPTER III 

VALUATION 

 

 

Origin Property PCL Relative Valuation 

The valuation of Origin property under part of relative valuation in multiple 

valuation consist of: 

 

 

3.1 Earnings Multiples  

 

3.1.1 Trailing P/E or historical 

Trailing P/E or historical trailing band which come from the Origin’s stock 

under the price performance and trailing earnings per share in selected period.  With the 

five years data of historical trend of price earning from Reuters Eikon and average of the 

stock valuation for compare performance of itself to see that the firm has overvalue or 

undervalue when compare with their own average in the past 5 years. The range to compare 

based on their own standard deviation are +1/-1, +2/-2 range. 

The recent price earnings ratio(P/E) information of Origin on 20th of April 2022 

is 8.678x which is lower than average P/E over the past 5 years which is 11.025, from these 

could see that the Origin has undervalued in relation to itself. 
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Figure 3.1 Trailing P/E 

 

3.1.2 Forward P/E 

From forward price earnings ratio could see that the recent price earnings ratio 

is 7.706x in 20th of April 2022 is slightly lower than five years forward average 7.879x. 

From this could see that Origin property has overvalue in relation to itself. 

When compare this forward P/E to trailing P/E could see that forward P/E is 

lower than trailing PE so it could be illustrating that historical earning is higher than forward 

earnings.  
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Figure 3.2 Forward P/E 

 

 

3.2 Book Value Multiples  

 

3.2.1 Trailing P/BV 

Book value multiple or price to book value is the financial ratio which use to 

measure the company’s price in stock market over their own book value of equity. From 

the information below that compare historical price to book value with company’s standard 

deviation boundary and historical average. Their historical price to book value in 20st of 

April 2022 is 1.823x which is much lower than average price to book value in five years 

historical data, which is about 3.798x. And it also lower than its positive boundaries. 
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Figure 3.3 Trailing P/BV 

 

3.2.2 Forward P/BV 

For the forward price to book value or P/BV, forward P/BV at 20th of April 

2022 which is 1.586x that lower than its average 2.541x and +1SD boundary 4.111x but 

still higher than -1SD boundary.  

When compare with trailing P/BV could see that trailing P/BV is higher than 

forward P/BV. And Origin has undervalued to itself in both trailing and forward. 
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Figure 3.4 Forward P/BV 

 

 

3.3 Enterprise value multiples 

Enterprise value (EV) to EBITDA  

EV calculation from Eikon 

EV = Market Capitalization + Total Liabilities  

– Cash and Cash equivalent +non-controlling interest  

+Preferred share  

Where, non-controlling interest and preferred shares use data from book value. 

Market Capitalization calculated by Close price x Number of common shares. 

Note that all figures come from annual financial statement and number of shares is the 

number of shares of parent company.  

Enterprise value is one of financial ratio that use to measure the company’s 

value in the market and earnings before interest, tax, depreciation, and amortization or 
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EBITDA is use for measuring company’s performance in term of profitability and others 

financial performance. 

 

3.3.1 Trailing EV/EBITDA 

Figure 3.5 Trailing EV/EBITDA 

 

For Trailing EV/EBITDA from the Figure 3.5 shows the relation of 

EV/EBITDA on the 20st of April 2022, 10.269x that lower than its historical average 

13.385x but it is still higher than -1SD boundary 6.197x. When look further to the past this 

is not the lowest point, the lowest point of EV/EBITDA was reach -1SD boundary in the 

beginning of second quarter in 2020. From this means in relation to itself, the Origin id 

undervalued. 
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Figure 3.6 Forward EV/EBITDA 

 

3.3.2 Forward EV/EBITDA 

For forward EV/EBITDA, on 20th of April 2022 it has 10.076x of    

EV/EBITDA and it is higher than its five years average which is 8.39    and it is slightly 

higher than +1SD boundary. In the beginning of 2022, it’s   going to reach +2SD boundary 

that was the highest point in three years past.And the firm still undervalued to when 

compared to itself which under expectation. 

 

 

3.4 Peer Multiples 

Comparing Trailing and forward trailing PE include average and median of 

benchmark 

Benchmark are selected by using the range of product in the competitive market 

which are high-rise and low-rise product and hotels, for instance condominium, land, and 
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house. The data below are from Reuter Eikon in 21st of April 2022. The table below show 

the multiple data of Origin and the peers, there are AP Thailand or AP. BK, Pruksa or 

PSH.BK, Sansiri or SIRI.BK, Supalai or SPALI.BK, and SC Asset Corporation or SC.BK. 

From the provided multiple data could see that Supalai has the highest closing price which 

is 22.60 THB. Pruksa has the highest P/E ratio 22.22x in last twelve month means that 

Pruksa has the low earning due to pandemic. For the highest P/BV is 1.11 from AP which 

still higher than the average among peers. And the highest EV/EBITDA is 17.77 from 

Sansiri. 

In comparison of Origin to peer by comparing P/E, P/BV, and EV/EBITDA 

could see that Origin has lower value when compared to the average of the peer in P/E and 

EV/EBITDA but have higher value in P/BV. For the market capitalization Supalai has the 

highest market cap which is 44,032.50 million baht, follow with Pruksa, AP, and Origin is 

the third place. (Source: Thomson Reuters.com 2022) 

 

Table 3.1 Trailing multiples 
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Table 3.2 Forward multiples 

 

 

3.5 Expected Price from Relatives 

 

Table 3.3 Estimated data 

 

Regarding to the given data from estimate data from Thomson Reuters on table 

above. They are using to calculate earnings per share or EPS by using net income divided 

by number of outstanding shares. Total asset and total debt are using for finding book value 

per share by use the subtracting of total assets and total debt then divided by listed shares. 

Lastly EBITDA per share has gotten by using EBITDA divided by outstanding shares. 
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3.5.1 Expected Price from trailing data  

Table 3.4 Expected price from trailing data 

 

3.5.2 Expected Price from Forward data  

Table 3.5 Expected price from forward data 

 

After knowing the EPS of the company in 2022F and 2023F could be able to 

find the target price in term of trailing P/E by using the median value from peer analysis 

which exclude Origin PCL, multiply by the EPS, vice versa to forward P/E. From this 

calculation could see that trailing P/E is higher than forward P/E. 

For target price under the price to book values or P/BV calculated from the 

result of book value per share multiply by median of the peer analysis which exclude Origin 

PCL. After calculation trailing P/BV slightly higher than forward P/BV from the increasing 

of liabilities in 2023F as proforma shows. 

Lastly is the enterprise value to EBITDA which under the multiplication of 

median results in peer analysis and the EBITDA per share. From this calculation shows that 

trailing EV/EBITDA has given higher value of target price than forward EV/EBITDA 

which is the results of the lower depreciation in 2023F.  

From the different of the target price in each category are from the lower 

expectation in the next twelve months of benchmark companies which forecast based on 

economic situation. 
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Since the expected price a lot higher than the current price come from the high 

number of enterprise value to EBITDA which could reflect the rational of property industry 

high fix asset. For low value of price to book value in both trailing and forward come from 

the high number of liabilities which make the low value of book value that is the result from 

the different of total asset and total liability. Lastly for price earnings ratio provide high 

number when compared to current price because of the low earning from the last twelve-

month due pandemic situation. 

 

 

3.6 Expected price or Target price calculation 

Regarding to data from the calculation above, by using the value from trailing 

P/E, trailing P/BV, forward P/E, forward P/BV, trailing EV/EBITDA, and forward 

EV/EBITDA to find the average of all calculated target price. It gives target price goes up 

from 11.00THB at 26th of April 2022 to 11.835 THB in this fiscal year 2022F and 

12.773THB in the next fiscal year 2023F.  

 

Table3.6 Expected price or Target price 

 

 

3.7 Sensitivity Analysis 

According to the expected price calculation sensitivity in the Fig.3.11, it was 

calculated price sensitivity under the range of 10% boundary of market multiple and book 

value per share for price to book value, earning per share for price earnings ratio, and 

enterprise value to EBITDA per share for enterprise value to EBITDA ratio.  

From the sensitivity of price to book value in boundary of 10%, the worst P/BV 

is 4.578 THB, and the best price is 6.839 THB regarding to the base price of 5.652 THB. 
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From the sensitivity of P/E in boundary of 10%, the worst P/E is 9.504 THB, 

and the best price is 14.197 THB regarding to the base price of 11.730THB. 

Lastly is the sensitivity of EV/EBITDA in boundary of 10%, the worst 

EV/EBITDA is 16.173 THB, and the best price is 24.159 THB regarding to the base price 

of 19.966THB 

 

  
Table 3.7 Sensitivity 
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CHAPTER IV 

INVESTMENT SUGGESTION 

 

 

From doing company valuation under discounted cash flow method and relative 

valuation. The expected price that gets from discounted cash flow valuation (DCF) is 13.26 

THB with based on 2.5% percentage of growth. For the relative valuation method gives 

11.835 THB per share of expected share price in 2022F.  

Regarding to the analyst valuation from two institute, Kasikorn Securities that 

valuation on March 2022 is 13.40 THB per share. And KTBST Securities which valuation 

on December 2021 is 15.00 THB per share. 

From all valuation method gives expected price in 2022 higher than current 

price on 26th April 2022 which is 11.00 THB per share. Could be conclude the investor 

rather to buy or hold. 

 

Table 3.8 Target price comparison 
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Appendix A : Origin PLC Financial Data 

1. Origin PLC comprehensive income. 

 

Table 3.9 ORI’s Comprehensive Income 
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2. Origin PLC Financial Statement  

Table 3.10 ORI’s Financial Statement 
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3. Origin PLC Statement of Cash flow 

Table 3.11 ORI’s Statement of Cash Flow 
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