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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

SAV: N1ls 1Q25E az£la new high siaLiiag

= HMPRO: wuqlifu 2Q25E lafuuseuyuaingiads post-earthquake

= MAGURO: A1anls 1Q25E TaLat YoY wil SSSG azmnaLidntias SEAFCO: Backlog wanWuanniasenislunjaneddu

v A

= MEDEZE: ATPMs lA3LN15aiLiauiaInnIAsT Miuananvnssaaeng = TTB: @euAu 3 1 uyusAfulas ROE Nazsiinaulim

q

= PTTEP: UWNUTALNITNARGIUINULNAZINaTALEEIN1INganan voluntary

production cuts

Price Target Upside Net proflt gwth ( % Core profit gwth (%) PER ( Div. yield (%)

HMPRO BUY 8.60 12.00 39.5 15.5 14.2

MAGURO BUY 17.00 26.00 52.9 45.5 26.8 45.5 26.8 15.4 12.2 3.1 2.8 4.2 5.3
MEDEZE BUY 7.35 11.50 56.5 28.3 53.7 28.3 53.7 18.9 12.3 2.5 2.2 1.6 2.4
PTTEP BUY 116.50 160.00 37.3 -9.3 -11.8 -8.6 -11.8 6.5 7.4 0.8 0.8 8.0 7.1
SAV BUY 14.70 27.00 83.7 17.4 14.8 16.7 14.8 17.7 15.5 5.5 4.8 3.6 4.0
SEAFCO Buy 1.96 2.50 27.6 9,647.4 17.0 n.m. 17.0 12.3 10.5 1.0 0.9 3.7 4.3
7B BUY 1.96 2.22 13.3 24 3.7 24 3.7 9.0 8.7 0.8 0.8 6.7 6.9

(£) 023511800 @) www.daolcoth  (F) daolth @) deol.th
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Home Product Center (HMPRO) BUY, Target Bt12.00

DAOLSEC

wualuN 2Q25E lA5UISauYUaIn post-earthquake haztAzadbd bW luntnsauy

End-December (Bt mn) 2023A

Revenue 68,283

EBITDA 11,945
Net profit 6,442
EPS (Bt) 0.49
EPS growth 3.6%
Core EPS (Bt) 0.49
Core EPS growth 3.6%
DPS (Bt) 0.39
Dividend yield 4.7%
PER (x) 17.0
Core PER (x) 17.0

2024A

67,952
12,234

6,504

0.49

1.0%
0.49
1.0%
0.40
4.8%
16.9

16.9

2025E

74,583
13,005

7,106

0.54

9.3%
0.54
9.3%
0.44
5.2%
15,5

188

2026E

77,633
13,789

7,735

0.59

8.9%
0.59
8.9%
0.48
5.7%
14.2

14.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* nualivgonviy 2Q25E Inisunyuan demand
AJIUADINISEDUIIBL NIKANISNUILUAUTKD TRy
HMPRO D91usuanvinia=gnuanfluuRnsuinwiia:
Jsurunauinfidan 3aduiW un i Ofnguna:IaAsu
wans:NuINIKANsnIuUAUTnoUINAaR MTAAA
IRugonV18dUAgouIBURogoNAUNa:s18TH 9NTH
N1SUSNIS Home Service g4 u Us:nouru
Seasonality voulndeuldIwinguindaurinnonuidu
Tunasou eglsfron99:1iu GPM AnnnAAUUY
99N GPM  VvaJdunn electronics  la:ngudaunn
noas

EARNINGS OUTLOOK

* 1Q25E Ngidu high season soitioveniu 4Q24
NEARMISNSIAD 9NUBIdINSEUSINAFoNAUEY
WUADIAFAR 1AalAISIUUIN Easy receipt MR
AR VE1UA0 QoQ 1A ogdlsAA Tul 2025E 11

(&) 02351 1800

Us=10urinlsanst Jeguuus:idurinlst 2025E A 7.1
wuauun inulm +9.0% YoY
PERFORMANCE & VALUATION

* uztn 6o’ srAdrune 12.00 uan [ng2025E
PER A 22.3 1N (KaIfiguini -2.58D ANd1ANI0aY
5 U) uoudnsiAmRUnUSUauninsnog Core PER U
2025E 1w 14.3 11 2:[ASU sentiment 189UoNYIN
demand raviunulko

— HVPRO SET

Jan-24 Mar-24 May-24 Aug-24 QOct-24 Dec-24 Mar-25
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Maguro Group (MAGURO): BUY, Target Bt26.00

DAOLSEC

End-December (Bt mn)

Revenue 1,044
EBITDA 218
Net profit 72
EPS (Bt) 0.58
EPS growth 131.1%
Core EPS (Bt) 0.58
Core EPS growth 131.1%
DPS (Bt) 0.68
Dividend yield 4.0%
PER (x) 29.9
Core PER (x) 29.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

0.77
33.3%
0.77
33.3%
0.30
1.7%
224

224

1,677
452
141

1.12
45.5%
1.12
45.5%
0.73
4.2%
15.4

15.4

2,008
449
178

1.42
26.8%
1.42
26.8%
0.92
5.3%
12.2

12.2

HIGHLIGHTS

* 1uoltiunnls 1Q25E TniAU YoY s:aomoldntios
QoQ nselrnvenuaosoltiodlunniusus 91NNNS
vongan I SSSG v:finauidntioy (Nud SSSG 9:
UuIINaVIRASU 1 UVUIU) 3nnuldisuontaddidauon
97N Easy e-receipt lla: GPM  v&gA9INAUNU
dnnnudsunoanay

EARNINGS OUTLOOK

* Outlook Asioitioy NwuNsidnavAlul 2025E Tu
ANSU 24 (ISAAn 13 a@1vi) dmSU Cou Cou 10
WU 1 a@1vn, Tonkatsu Aoki 4 @1 (Velaa 24 0.A.,
Ekamai Corner, One Bangkok, Central Rama2) AU
Tonkatsu Aoki @vAisni CTW Tewannguuidurials
AuIAIFOU LU.A. 2025 (IUASUR 20 S.A. 2024)

* Avds:urrumsnnlsgnsSu 2025E 1shAvUs:uNtuNTS
nlsgnsu 2025E N 141 duun (+46% YoY)
NnseldniAulnfnanfAguanirusotiol +23% YoY

(&) 02351 1800

(UswIFARUSBNAROLR +30% YoY) 91N SSSG
+3% YoY lla:vanedvn, 1S1Ans19lnNIuSURA vl
(Tonkatsu Aoki, Cou Cou llazIlUSUATHIUDN 2 IUSUR)
A 132 duun

PERFORMANCE & VALUATION

* Uzt “Bo” MAGURO liazsnAnithrunet 2025E i
26.00 UN 34 2025E PER 23.5x

— MAGURO SET

-40%

Jun-24 Aug-24 QOct-24 Jan-25 Mar-25
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MEDEZE Group (MEDEZE): BUY, Target Bt11.50 DAOL SEC

ATPMs la5sun1saiuayuaInnIAsy uiuanaIunssNaenesam

End-December (Bt mn) 2023A 2024A 2025E 2026E

Revenue

HIGHLIGHTS

* ssionaniaulniruna:ogiu position ARATUNTS
sou§uAIUAaINISAIW LT ulusulAn USYND
partners 10uUlsuwourand 228 ikviulng naz1Iduisn
iAuolunannnISUFintUNIW Stem Cells 30U duwa
K10uunann naznilkegTu posiion  AATUNNS
soISUASUADINISAINUTUTUOUNAR

* 9nEMNSSUNaIVeNuRo InuidUvvunyudo 1) N1s
iWuVUvaunaugsneliurunataiwulonnanisivai

* mawaus:noumsiusnuluuusunsiFuInNInA
IAUIA 1sTUszidunlsunit 2024-26E  1AULR +40%
CAGR2024-26E  s19ld WUV ur oIt ovlngls
ISVWANAUIINONEIMNSSURTAIUSADUITN TR Fio
Us:lusuna:nouaiuisniunisivafiyusnisynifu
Stem Cells UINVU

PERFORMANCE & VALUATION

° uzth “Fo” shAidnune 11.50 UIN 39 2025E
PER A 28x Catalyst A9 335UUINISNNNSIWNG N1a:

EBITDA 332 USNAS Nla: 2) IWNd AU auongvadlng IWUADIU  msiindaunuande
JELPE 240 flodnnsld Stem Cells IWoSNUNIsAAIUIZOUAIGD
EPS (Bt) 0.44 1
Uf]nvu e MEDEZE SET
EPS growth 33.3% . _ a , \ 15%
[ ] - o
Core EPS (B 0t ATMPs sandbox 9:308WUAOWDULD 0gs:1dng A
— —_ —_ pa— N £ N UD 4
Core EPS growth 6.3% ARIaoNWUN m&lmmsndshmfﬂmiu 1Q25E la:
DPS (BY) 0.50 anunsns:yvoudsdarnsunisis stem cell In 1a:neoy 1%
Dividend yield 6.4% szyvouIBIWULNNVUlUBUNAR KUUNSTE stem cell 30%
PER () 17.5 EARNINGS OUTLOOK -45%
Core PER (x) 17.5 Oct-24 Dec-24 Mar-25

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 023511800 @) www.daol.co.th



PTT Exploration and Production (PTTEP): BUY, Target Bt160.00

DAOLSEC

LAUTALTANITHANFIULN WU TILTALTEN1TNARAARA voluntary production cuts; A1A Gas ASP Wus2 QoQ

Revenue 300,694
EBITDA 223,891
Net profit 76,706
EPS (Bt) 19.32
EPS growth 8.2%
Core EPS (Bt) 20.26
Core EPS growth -12.0%
DPS (Bt) 9.50
Dividend yield 8.1%
PER (x) 6.1
Core PER (x) 5.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2025E 2026E

HIGHLIGHTS

* ANMIIWUBRAIBY overproduction BovanWans:NU
MnoUMUAguU Us:InAaUNEN OPEC+ Bulnnswan
UnuuinulAomIduaiuin OPEC+ Av:USuannnau
NISWANSIUINOUS:KINW 189-435 WuUUNSISanodU
(kbd) PUBVIFOU 0.6.2026 FIUN9:-308aALANS:NUVDY
IwuNIsanfNavNIswanuuulngadAsieINuou 2.2
d1uunsisanodu (mbd) voy OPEC+ Rv:suTuidou
1U.9.2025 [n

* mMrMIsNsINIFITU 1Q25E 1IS1ANA3ISIANVIEMY
SSSUBNAIQE ¢ (gas ASP) 9:87 UllN:=S:A U
USD6.0/mmbtu  Tu 1Q25E $088nIsgwans:nuIN
USunruvneioaunune:douma QoQ oglugou  475-
480 kboed 91500 kboed Tu 4Q24 nnnNisunsgou
UnsulAsunis G2/61 (Uiny)

EARNINGS OUTLOOK
* annilsnsumogilull 2025E-2026E 1 6.30-7.14

aduduunn IdeifounUanfguann 7.88 njudiu
unfud 2024 Inuidauungau Ao 1) USUNrugonve:
ogluyog 507-535 kboed (INYU 489 kboed) 2) Gas
ASP 9:0g USD5.8/mmbtu (Ifgu USD5.9/mmbtu)
1a: 3)  snAUTUAUATUIDAY9:08Tu¥oy USD70-
73/bbl INgUNU USD8O/bb

PERFORMANCE & VALUATION

* ju:ztn “Go” snANUIUNE 160.00 UAN 3955 DCF
(WACC 6.7%, TG 0%) lla:s1AUNJURUS: 8100
USD65.0/bbl  s1madnd-noudnsinaulinuisudu
wanuFugan 7.1%-8.0% Tul 2025E-2026E

o PTTEP SET
15%

15% w
30%

-45%
Jan-24 Mar-24 May-24 Aug-24 QOct-24 Dec-24 Mar-25

(£) 023511800 @) www.daolcoth  (F) daolth @) deol.th



Samart Aviation Solutions (SAV): BUY, Target Bt27.00

DAOLSEC

n1ls 1Q25E az£d new high sialiiag, 2Q25E quilszyalnsanis FOD AN upside

SAMART;

Avqugl%

o
End-December (Bt mn) 2023A 2024A 2025E 2026E

Revenue 1,644 1,756 1,923 2,097
EBITDA 495 661 749 849
Net profit 272 464 545 625
EPS (Bt) 0.42 0.73 0.85 0.98
EPS growth 22.5% 71.0% 17.3% 14.8%
Core EPS (Bt) 0.44 0.73 0.85 0.98
Core EPS growth 33.8% 66.9% 16.6% 14.8%
DPS (Bt) 0.75 0.50 0.55 0.60
Dividend yield 5.0% 3.3% 3.6% 4.0%
PER (x) 35.6 20.8 17.7 15.5
Core PER (x) 34.5 20.7 17.7 15,8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* s1wIA9INNISUSNSINEoTU 1Q25E :IWUVUIAA
IAU Bu9:1IWUTUMIUFIUOUIREITU Landing & Take-
off: International 1a: Overflight AGVIAUINIAAIGU N
YoY, QoQ 211 high season vaun1snavii ga1u
nuwsa:lunoniA

* 2Q25E guUs:iyalnsunis FOD IWU upside [ne
SAV 9:in1sivds:=yalnsinis Foreign Object Debris
(FOD) vou AOT (SAV fioRu 50%) 10Un1sAnfIS:uUU
nso9duaunUanUaoulusuiog yanilasinis 1.28
Wudauun naglu 2Q25E na:1Isusugsieliniglu
2H25E 1Jus:g:10a1 12 159U 9:0 NPM $10 10%

EARNINGS OUTLOOK

* nlsU 2025E dnlnlnninu Ine 1Q25E 9= new high
Fio 1S18uAIUS:UNnUNISANIST 2025E A 545 d1UUin
+17% YoY IngUs:10Ud1UoUIN 2T USIUR:=IW UV U
+8% YoY nunisnovifi goluuwsnazus:inA
VWIRLINAVU na:IfondavdannisiUnaunuduniky

(&) 02351 1800

Thi dmsunnls 1Q25E =610 new high mno n1Us19ln
21NUSNASIA Y20 UN W UV U Soufigus:1Gusnnnlst
2025E 9:40lm YoY [annlnsund

PERFORMANCE & VALUATION

* uzun “89” s1AUAKUNE 27.00 un 59 DCF
(WACC = 8.2%, TG = 2.5%) InunnlsU 2025E vl
upside IWUIA9IN 1) N1svyngssnoluaguano a: 2)
ssnNalriINnUs:=yalAsinis FOD

Jan-24 Mar-24 May-24 Aug-24 QOct-24 Dec-24 Mar-25

. www.daol.co.th
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Seafco (SEAFCO): BUY, Target Bt2.50

DAOLSEC

Backlog WanWuanlasenis luaidanadds

e E*f:-ﬂ e e
Revenue 1,786
EBITDA 351
Net profit 169
EPS (Bt) 0.23
EPS growth n.m.
Core EPS (Bt) 0.21
Core EPS growth n.m.
DPS (Bt) 0.09
Dividend yield 4.5%
PER (x) 8.6
Core PER (x) 9.3

gl

. ] - o]
R
1,273 1,758
132 312
1 131
0.002 0.16
-99.3% 9,547.4%
(0.005) 0.16
n.m. n.m.
0.03 0.07
1.5% 3.7%
1,185.7 12.3
n.m. 12.3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

SEAFCO

2025E 2026E

1,889
342
153

0.19
17.0%
0.19
17.0%
0.08
4.3%
10.5

10.5

HIGHLIGHTS

* Backlog wanWuvinlasinisinnyaneddu Ine
JouuWumaauagn 2.6 Wu au. 9anaul 2024 A9
400 au. 1nNisinsunulrknysniwwianedduyann
1.9 WU au. vou:nglonaldvulnudus IWuIGuaNn
0819008519 300 au.

* 2Q25E WusdlanIAU 1s1Us:1I0ULanIsANTUNU
1Q25E 2:USUMIEVUISNTDY QOQ Nouv:-WUAIBAIRU
TUA IR 2Q25E nUulnuNIsNgouISUIUa1uFdU
AR U.A. 2025

EARNINGS OUTLOOK

* Us:iDurinlsgnsu 2025E Wusoogin 131 au. 9nU
2024 fi 1 au. ruulneslfnoadwusumaTugy
+38% YoY ogf 1.8 WU au. mURFANTI backlog Wu
A0 Ia: GPM AVUogR 16.5% 910U 2024 N 7.6%
iUovonnanedduidunuiawn:Anisana:ounsaus

PERFORMANCE & VALUATION

(&) 02351 1800

* iUzt “So” stk 2.50 uan 39 2025E PER
16x (-0.5SD below 5-yr average PER InaAuonuly
soUBoIUAWaNISANITWIUIVIANY)  VoU:RISIUOuIN
usEnautlonalgiviudue 15U Double Deck TUBoY
2H25E

— SEAFCO SET
15%
- M ﬁw \,
"ﬂ»\_f» ‘ |
-15% ‘y
-30%
Jan-24 Mar-24 May-24 Aug-24 QOct-24 Dec-24 Mar-25

@ daol.th
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Tmbthanachart Bank (TTB): BUY, Target Bt2.22

DAOLSEC

Q
= —

,.ﬂ““

Make REAL Change

o
End-December (Bt mn) 2023A 2024A 2025E 2026E

Net interestincome 57,207 56,452 55,012 56,356
Net fees income 10,362 9,373 9,391 9,599
Pre-provision profit 39,881 39,828 37,106 37,595
Provision 22,199 19,852 16,226 15,937
Net profit 18,622 21,031 21,533 22,326
EPS (Bt) 0.19 0.22 0.22 0.23
EPS growth (%) 30.7% 12.6% 2.4% 3.7%
NIM (%) 3.2% 3.3% 3.3% 3.2%
BVPS (Bt) 2.3 2.4 25 2.6
DPS (Bt) 0.11 0.13 0.13 0.14
PER (x) 10.4 9.2 9.0 8.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* 150U TTB IWs1:N1sBoRUAU 3 U nyusiAKuIa:
ROE AR:IWUVUISA 1a:890 Dividend yield gutid 7%
ANUSTIATKUINSAN PBY A 0.81x As:AU -0.50SD
below 10-yr average PBV

EARNINGS OUTLOOK

* ForiuAu 3 U sounuusnAriuIa: ROE Av=IwUVUTS
A 0913usouluIAU 2.1 kuduuan ([(UIAU 10% Vo
91UdURUATIMUNY) 18UT 25 93ITUTUIAU 7 Wudu
UTN KAINUUU 26-27 9:VugiNUTILFANG Auliis
n" sensitivity KndouvevwiioAurialunne 7 wuanu
UIN ROE 9:IWUVUIA +0.2% niazsnAnUnrnungivule
+0.07 UNn veu:NgusHsAuUN ROE s:u:iinluv:ogn
10% 970U 24 N 9%

* rilsgns 1Q25E 9:IWUVUIANY YoY 1a: QoQ ogh
5.4 WUdUUNN IWUTU +1% YoY lla: +5% QoQ 9N
dnsogdnanal lla:J OPEX Nananunanna soufiy

(&) 02351 1800

AW 3 1 uyusIARULAE ROE NaztNaulan wazed Dividend yield §9919 7%

Unnsid Digital UNVU
PERFORMANCE & VALUATION

° ju:th “Go” symitnuneR 2.22 LN Ay PBV
2025E A 0.88x (-0.25SD below 10-yr average PBV)
AUsIANRUT9UUINSAN PBY A 0.81x NS:U -
0.50SD below 10-yr average PBV a3 Dividend
yield guiiv 7%

— 1B SET

30%
15%
0%
-15%

-30%

Jan-24 Mar-24 May-24 Aug-24 QOct-24 Dec-24 Mar-25

. www.daol.co.th
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Portfolio Performance DAOL SEC

Last month performance

YTD performance

Monthly Return Accumulated Return

Stocks Action Entry Price Exit Price

(28 Feb 25) (31 Mar 25) Month DAOL - SET
AURA BUY 14.10 16.60 17.73% SET SET
CPALL BUY 54 00 4950 -8.339% Jan-24 -8.68% -6.12% -8.68% -6.12% -2.55%
CENTEL BUY 31 50 08.75 -8.73% Feb-24 -3.74% -8.43% -12.42% -14.55% 2.13%
MAGURO BUY 19.30 17.00 0.30 -10.36% Mar-24 -6.04% -3.79% -18.45% -18.34% -0.12%
PRM BUY 7.55 6.55 -13.25%
BEM BUY 6.40 5.40 0.15 -13.28%
Port Return -6.04%
SET 1,203.72 1,158.09 -3.79%

Port - SET

-2.25%

Accumulated Return
10.0% -

5.0% 4
0.0%
-5.0% 4

-10.0% 4
-15.0%

-20.0%

17.7%

8.3%  87%  _404% S s 3 3 3 & 3 s 5 & 3 8
-13.2% -13.3% £ Q © a & 5 = = a © 3 ]
AURA CPALL CENTEL MAGURO PRM BEM Port Return SET
e DAOL: -12.42% ——— SET: -14.55%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

j©‘02351 1800 @ www.daol.co.th @ daol.th @ daol.th




DAOLSEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.

(£) 023511800 @) www.daolcoth  (F) daolth @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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‘DAOL, your lifetime financial partner’
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