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Neutral tone on ORI strategy after last week analyst meeting. We maintain

our BUY rating with a target price of Bt10.2 based on 6.2xPE’20E, which Origin Property PCL
represents a 25% discount to the average valuation of the top 10 stocks in R dation: BUY
0 ORIGIN the Thai Real Estate sector. ccommendation.
Current price: Bt6.55
Key takeaway: | | , Targel price: Btio.2
* Huge backlog of Knightsbridge Prime Sathorn worth Bt3.9bn or 93% of total . s
project value is ready to transfer from 4Q19 onward. Up/(downside): 55%
* Thai cabinet just approved a measure to stimulate Thai property market. This IOD: 4 out OfS
package includes reduction of real estate transfer fees and providing low- CAC: Declared

interest loans from the Government Housing Bank during November 19 to
December 20 for home buying priced up to Bt3m.

o . Stock data
e The company plans to launch budget condominium in 2020 in order to
attract first-time buyers and gain benefit from government measure. We are RIC code ORIBK
neutral to this strategy as the prevalent lack of consumer confidence and Index SETI
lower purchasing power will restrain demand on this segment. However, we SET Index (08/11/2019) 1,637.85
are still positive on resilient and competent management. Market cap (Bt m) 16,201
Valuation table Shares outstanding (million) 2,455
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