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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

= CK: 4Q24E dlannanndnang, backlog Naesgalamiaundnguds PTTEP: P10 gas ASP Wusnlu 1Q25E; dividend yield 1agn

SAV: 4Q24E ImsaLilag, 2025E new high arnaqduiva+aunadulug

= CRC: nls 4Q24E-1Q25E Imsiawiiadaann High season
= MAGURO: Tonkatsu Aoki AliuA"A isesidlaifia 4 1211 1H25E = SISB: fls 4024E Tnisiw; 11 2025E dapgvininlagegnlvaisiaiiias

= MINT: Valuation gngnatungy, nlsdns 4Q24E Tn YoY/QoQ ldAndnanm

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

CK BUY 16.50 27.50 66.7 20.9 12.4 20.9 17.6 14.6

CRC BUY 33.25 45.00 5.3 8.0 14.3 7.7 19.4 24.4 21.3 2.2 2.0 1.6 1.9
MAGURO BUY 20.20 26.00 28.7 32.7 46.6 40.5 38.4 26.7 18.2 4.1 3.8 2.4 3.6
MINT BUY 24.00 34.00 41.7 39.7 10.3 5.9 10.3 18.2 16.5 1.5 1.5 3.2 3.6
PTTEP BUY 127.50 160.00 255 2.8 -9.3 2.7 -8.6 6.3 6.9 0.9 0.9 7.7 7.5
SAV BUY 16.90 27.00 59.8 72.8 17.1 69.0 16.2 24.7 211 6.5 5.5 1.9 24
SISB BUY 25.50 40.00 56.9 46.3 32.5 46.3 32.5 25.9 19.5 7.1 5.7 1.2 1.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daol.co.th




CH. Karnchang (CK): BUY, Target Bt27.50

DAOLSEC

4Q24E {lamanni1A1A, backlog NTIAIFILAALAUNITALI

End-December (Bt mn) 2022A 2023A 2024E 2025E

Revenue 18,097
EBITDA 2,968
Net profit 1,105
EPS (Bt) 0.65
EPS growth 22.0%
Core EPS (Bt) 0.52
Core EPS growth 783.4%
DPS (Bt) 0.25
Dividend yield 1.5%
PER (x) 26.1
Core PER (x) 326

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

36,485
4,576
1,501

0.89
35.9%
0.86
64.6%
0.30
1.8%
19.2

19.8

37,059
4,569
1,633

0.96
8.8%
0.96
12.4%
0.45
2.6%
17.6

17.6

39,877
4,975

1,975

HIGHLIGHTS

* udlliv 4Q24E Dlon1d@nnanisann 1inlsunm
4Q24E 9:5:a0 QoQ IirlnuraniJulUnudadungania
vou CKP vru:Rsngldissienoasnidlonianindinin
nuulnonisiS uauatedduadaduntinis 8y
progress 9191S0N311S1ATA

* backlog nsusogulnAIRUNIIAING 1UN1siIUAUs:Ya
Insynisiniuvousgadluuniu 1H25E 1musS3nigvo
[1US8U91n backlog NSuE0ddN 2 Iidu au. nnikan
AOUIABI9INURIUEINAND

EARNINGS OUTLOOK

* finlsUnil 2024E 91900 upside Veu:AU 2025E Tn
soItov 1sArMISUNAT 2024E/25E A 1.6 WU au./2
WU au. (+12% YoY/+21% YoY) Inus:uirunisu
2024E 9191 upside 2N1UDIUUNNTS 4Q24E ANd1ISN
AR vouzAU 2025E 9:Insoitiosnunissu§ backlog

(&) 02351 1800

PERFORMANCE & VALUATION

* iUzt “Fo” srAU e 27.50 uan 39 SOTP Ing
U catalyst 971nlASINISNAOU Double Deck Vo
BEM fu 1H25E n1a:0099unuuaniuUBoruAU
J99UUSIINSBoRAUNE] 6%

— CK SET
30%

15%

-15%

-30%
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Central Retail Corporation (CRC): BUY, Target Bt45.00 DAOL SEC

n1ls 4Q24E-1Q25E Immatilasann High season

m \! | HIGHLIGHTS M9INEVINNYOY renovate 1a89FUAIFREOVIFOU
'ﬂi"l EE'?""“ » _ . e .

* nuolUiu 4Q24E V1860 QoQ 91N high season  1.A. 2024 IsTUs:1TunIsanNSU 2024E/25E o¢N
vaunguAldan Inoruuvnnnnngaussialuds:inA  8.7/9.9 Wuatuun In +8%/+14% YoY

: v Inu Inuilown:naw fashion KAY91N renovation vou  PERFORMANCE & VALUATION

" ; —— = = ' & = < Y == - o ° w _
] L ajvﬂhrwfisvauln\ﬂulna (|z5un_suazjmau) 1az0,M13 rln o uzin “Fo" snAthKune 45.00 uan [nedy
Banlnlnlaninulnoiaw:uinou s.A. 2024, NaU D025E PER i 27.5x (801U -0.5SD below 3-yr

End-December (Bt mn) 2022A  2023A 2024E‘ 2025E food nia:s101A11B191N high traffic AlOUAIAYIN average PER)  UoudnsArunUSuasuninsnogn

"III!

it | [P
i 'li
, I l"l
™ :L

Revenue 219,898 231438 245583 266,316 n’lsTév"]EJdo\]|nﬂmaua:msns:rﬁu|Iﬂsugﬁomn Core PER U 2025E 1Wew 21 In1 Ingunnisy 2025E
EBITDA 30049 32436 35705 ar954 MWIMSINIS Easy E-receipt 2'OI G'I?M ATl 90 Uodwan1saNItduiu 2024E-25E AvzIAUTRTA
Net profi 7175 8016 see0 9900 AnAoU8OAVIUNGU fashion NguVu IAzs18IAANEY Lo e

EPS (BY) 119 133 144 164 UBOYUaNeU Us:nounuiudltiv SSSG nniduuon — CRC SET

EPS growth 1ees.2%  117%  80%  143% molliodlulu 1Q25E o

Core EPS (Bt) 1.19 1.28 1.38 1.64 EARNINGS OUTLOOK 0%

Core EPS growth 11985.2% 7.4% 77%  19.4%

* 4Q24E 18U1V"g high season foitiovlUlu 1Q25E -5+

DPS (Bt) 0.48 0.53 0.57 0.66

e e = py— py— ?ﬁﬂlnﬁﬂ’laTUBO\]UaijU mmfgmsﬁuv’wiéaoamn o

o sou 963 oaa 213 VUIUNNNEALEUAT NUNGUIWEU NEUOINIS la=ns
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Maguro Group (MAGURO): BUY, Target Bt26.00

DAOLSEC

Tonkatsu AOkI ﬂLﬂuﬂ']ﬂ Lﬁ‘i‘ﬁl&lLﬂﬂLW&l 4 @191 1H25E

@&hmo#’

TONKATSU AOKI AOKI CentralwOrld

End-December (Bt mn) 2022A 2023A 2024E 2025E

Revenue 1,044 1,366 1,677

EBITDA 115 218 312 377
Net profit 31 72 96 141
EPS (Bt) 0.25 0.58 0.76 1.12
EPS growth 227.6% 131.1% 32.7% 46.6%
Core EPS (Bt) 0.25 0.58 0.81 1.12
Core EPS growth 227.6% 131.1% 40.5% 38.4%
DPS (Bt) 0.24 0.68 0.50 0.73
Dividend yield 1.2% 3.3% 2.4% 3.6%
PER (x) 82.0 355 26.7 18.2
Core PER (x) 82.0 35.5 25.2 18.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* Tonkatsu Aoki MOUSURAINUATIA ADY1ONN3U S8lN
nolauINNIIUSENAIN 50% (IRUATR 500 UNn/Au)
Jiwuidniwy 4 avalu 1H25E Tain One Bangkok,
Velaa Sindhorn, Ekamai Corner lia:13unsaws=su 2
iBuIsTAAIdAIWUIReY 1 awAludd 10avsuisAn
s19li new brands Ul 2025E A 132 &1uunn na:
NPM 9-10% &ulisoudn 4 dawvnlrufuds:unrunis

EARNINGS OUTLOOK

* nudltiurinls 4Q24E i All Time High #io A 34 31U
uIN (+149% YoY, +17% QoQ) NMislm YoY nyulny
1) SNUIAVENURD +42% YoY 91N SSSG +4.5%, VU
aw110u 38 a1 (4Q23 A 25 a1v1) BNNAJIUSUATHL
IAUINANIIATA Inaidawn: Tonkatsu Aoki Inganonith
AUSBNAVISUNN, 2) GPM vane@o 9ndndou Hitori
Shabu A high margin USUAQIWUVU 11a: 3) SG&A to
sales  USUADANAINNISASUALANIEINENA G
nlsimuln QoQ 97N high season

(&) 02351 1800

* AvUs:uarunisn1lsgnsd 2024E-25E 1s1Ay
Us:unnunnsninlsanst 2024E A 96 &1uunn (+33%
YoY) 1a:n1IsUnéid 2024E A 101 dUuin (+41%
YoY) 1s1Us:10unlsansd 2025E A 141 &1uuin
(+47% YoY)

PERFORMANCE & VALUATION

* U=t “6o” MAGURO lia=shAanithruned 2025E i
26.00 U1N 39 2025E PER 23.5x

— MAGURO SET

0% SM
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Minor International (MINT): BUY, Target Bt34.00

DAOLSEC

Valuation angnlunga, nlsdna 4Q24E azls YoY/QoQ tamananam

HIGHLIGHTS
* Is11d9n MINT Iws1=N11sUnfA 4Q24E 9:1n

== YoY/QoQ IfifngnAA vruznvaluation Sunnnannaud

. G
t { ¥ ’
L B T/

End-December (Bt mn) 2022A

(-

e . B ? & - j
2023A 2024E 2025E

Revenue 122,030 149,340 160,372 166,007
EBITDA 32,803 42,397 43,827 45,419
Net profit 4,286 5,407 7,552 8,328
EPS (Bt) 0.81 0.97 1.33 1.47
EPS growth -132.2% 18.9% 37.8% 10.3%
Core EPS (Bt) 0.38 1.27 1.33 1.47
Core EPS growth n.m. 233.4% 4.5% 10.3%
DPS (Bt) 0.25 0.57 0.79 0.87
Dividend yield 1.0% 2.3% 3.2% 3.6%
PER (x) 29.9 25.1 18.2 16.5
Core PER (x) 29.9 25.1 18.2 16.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Bovny 2025E EV/EBITDA i 9x (-2.00SD)
EARNINGS OUTLOOK

* flsUnf 4Q24E 9:In YoY/QoQ TiAn3 AR ogin
2.8 WuaauuIn (INUA1A 2.5 Wuaauuan) 91N
AnlEaTunIsAIduINUIa:noNITuINuRanadANgN
A5 [ng 1) RevPAR IWUTU +4% YoV linanad -8%
QoQ InldaanATnuna:Tanwd 2) SSSG Ingsou
anavldntioun -0.5% YoY 910 3Q24 A -2.7% YoY

° UJayuonNNNIshn JV AU Royal Holding fiorunu
a: 50% rsshalsuisungUusuou 21 IKennelud
2035 InuistuoudnrgUuiduds:inARTAnsNwIunns
iAUTnAOUY LN 1A=l Partner 9810 Royal 10U
AOWIBuoBrYsUsshvlsuisuiluog i Tnue:Tgnu
avnuluuniws1:1iJusUiiuuvol Lease payment

(&) 02351 1800

* gungUs=unrunisrinlsgnsiul 2025E A 8.3 Wudu
U IWUVU +10% YoY 9 nnisiusiolunnus:ind
Vou:AANA 1Q25E 2:-Wudd YoY Teiwsn:idu High
season  Nlnula=Janwainugosnuu  Ik9:-anal
QoQ ws":1Juzou Low season Rglsy

PERFORMANCE & VALUATION

° uzth “Go” MINT na:shAntnuned 2025E A
34.00 UTN 3y DCF (WACC R 7%, terminal growth R
2.5%) U valuation SuNNNINGULBoVIY 2025E
EV/EBITDA A 9x (-2.00SD) nnnd ERW Iia: CENTEL
A average EV/EBITDA

e VN SET

PN

Aug-24

0% -

-15%

-30%

Jan-24 Mar-24 Jun-24 Nov-24 Jan-25
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PTT Exploration and Production (PTTEP): BUY, Target Bt160.00

DAOLSEC

AIA gas ASP WuAalu 1Q25E; dividend yield 1m4an

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 7.6%
PER (x) 6.5
Core PER (x) 6.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2025E 2026E

HIGHLIGHTS

* AANIsNsINIGITU 1Q25E  1S1ANNIUSEN9:IR
Us:TgsUians1Avnefingsssusalaas (gas ASP) A
auluIM=s:=AU USD6.0/mmbtu Tu 1Q25E Bauine:508
BABYWaNS:NUINNUSUNCUVILIAA UR U19:60UAD
QoQ 9¢Turou 475-480 WuuISIsanoduIinguini
U1UURU (kboed) 9ns=auanflnun 500 kboed Tu
4Q24 nnn1sUngdouunsalAsuNis G2/61 (Luny)

* KU defensive AUEUT991N dividend yield guRgR
Juduwadnrsuwaus:neunsl 2024 ogA 9.625
unsioru AnIdudnsImouInu (dividend yield) Tuboy
7.5%-7.7% 818Ul 2024-2025E gundnidoIiounu
ANVluNguwawu

EARNINGS OUTLOOK

* mnrlsnsdnogulut) 2025E-2026E N 6.30-7.14
nudnuuin IDaIfsuALanRAgIann 7.88 KiJuaiu
unfud 2024 Tnuddauunyiu Ao 1) USUNrugonvig:

ogTuyou 507-535 kboed (INYU 489 kboed) 2) Gas
ASP 9:0¢ USD5.8/mmbtu (Ifisu USD5.9/mmbtu)
1a: 3) stAUNUuAUAluIoa w908 Tu¥oy USD70-
73/bbl INYUNU USD80/bbl

PERFORMANCE & VALUATION

* iUzt “Bo” scAIdKUNe 160.00 N D038 DCF
(WACC 6.7%, TG 0%) lla:s1AUNJunUS: 86100
USDB5.0/bbl  s1Aandna:rioudnsimoulinuisudu
wanuNAInAR 7.5%-7.7% Tul 2024-2025E

o PTTEP SET
20%

10%

-10%
-20%

-30%
Jan-24 Mar-24 Jun-24 Aug-24 Nov-24 Jan-25

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



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

DAOLSEC

4Q24E Tasatidad, 2025E new high antngadutnN+@undulud

SAMART;

Avqugl%

- f e |
End-December (Bt mn) 2022A 2023A 2024E 2025E

Revenue 1,218 1,644 1,752 1,923
EBITDA 377 495 670 762
Net profit 200 272 469 550
EPS (Bt) 0.35 0.42 0.73 0.86
EPS growth n.m. 22.5% 72.8% 17.1%
Core EPS (Bt) 0.33 0.44 0.74 0.86
Core EPS growth n.m. 33.8% 69.0% 16.2%
DPS (Bt) 0.00 0.75 0.35 0.43
Dividend yield 0.0% 4.1% 1.9% 2.4%
PER (x) 52.2 42.7 24.7 21.1
Core PER (x) 55.4 414 24.5 21.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* nnls 4Q24E :InAroIdod91NN1sSISUIVA high
season Is1Us:10uri1ls 4Q24E 9:0¢A 135 d1uUn
(+102% YoY, +7% QoQ) ansusuinuatuniwuidu
3 WUIREoTU (+27% YoY, +14% QoQ) Insdoulnny
iDunisiaulnoniReotu Overflight UINERN

* $ruouineolul 2025E dupuiAulnanld o-1wuidu
1.12 1aUIR 990U (+8% YoY) munisnadif golu
Auwsa:Us:INATIRBINATU 1a:Ifodaud91nnis
IUnauuiuriiny ‘d@uiubuuunsininls’ lunuywsn
s19nau 2025E aiwaisna:sousuylnaansls 10
aunu/d naz:wdanne [Uv=sousuln 30 awunu/d

EARNINGS OUTLOOK

* nlsU 2025E SulnlaniAuni new high 1s1Us:zunnu
nsnnlsU 2024E/25E A 471/550 d1UUAN (+74%
YoY/+17% YoY) InoU 2025E 9:n1 new high In nu
JUoUIR 2T UIW UV U na:ldondavdannisiUn

(&) 02351 1800

auuiuinu Inonils 1Q25E 2:99AJIRULA YoV la:
QoQ sa1tiod 9N high season VoINISNoVINgo

PERFORMANCE & VALUATION

* juzun “8o” s1AIUAKUAY 27.00 UAN 59 DCF
(WACC = 8.2%, TG = 2.5%) InunnlsU 2025E vl
upside IWUIH1N 1) n1svyngssnoluaguano na: 2)
ssN9lUR9:ITUs:yaludod 1Q25E Insuns FOD veu
AOT yan1lAsdN1s 1.2 Wuaiuuin

60%
45%
30%

15%

-15%

Jan-24 Mar-24 Jun-24 Aug-24 Nov-24 Jan-25

. www.daol.co.th
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SISB (SISB): BUY, Target Bt40.00

DAOLSEC

nbs 4Q24E Tavaw; Tl 2025E fapsvinnnlsgegnlussaiiiag

End-December (Bt mn) 2022A 2023A 2024E 2025E

Revenue 1,319
EBITDA 556
Net profit 369
EPS (Bt) 0.39
EPS growth 77.3%
Core EPS (Bt) 0.39
Core EPS growth 77.3%
DPS (Bt) 0.10
Dividend yield 0.4%
PER (x) 65.4
Core PER (x) 65.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1,803
828
633

0.67
72.6%
0.67
72.6%
0.20
0.8%
37.9

37.9

2,304
1,132
926
0.99
46.3%
0.99
46.3%
0.30
1.2%
25.9
25.9

2,795
1,444
1,227
1.30
32.5%
1.30
32.5%
0.39
1.5%
19.5

19.5

HIGHLIGHTS

* N19:9MAMNSSUID 091U98 TH i AuauTuISU
nanansutuns1fuIny ulusunan (Nstdlelunns
AonanudnuniiaziusltiusnelfanuNi) na:Us:Tusu
MNNENBIRG18T UL INSIAgIaWI:INUSINATU B9
sisB 10untiviulsuidouununsAluRIKuRTNIWIFU
soulunangnsnan

* waus:nounsiVi high season Us:iounilsuni
4Q24E A 250 dUUnn (+19% YoY, +15% QoQ) Wa
Us:noun1svenemo Yoy 11a: QoQ 91NIuoulniSsu
AIWUVUSDITDIUIASID 4.6 WUAU (AUIJNRUSENAY
Tul 2024E) 1a=nsUSUVUANINEUUS=9UR +5% Kuu
IAUInSUNE

EARNINGS OUTLOOK

* Jualtiunnlst 2025E guiaulniau 1shUs:z1iounlsty
2025E A 1,227 &1UUnn (+32% YoY) lnuddedunuu
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Portfolio Performance DAOL SEC

YTD performance

Stocks Action Entry Price Exit Price XD Monthly Return
(30 Dec 24) (31 Jan 25) DAOL - SET
KTB BUY 21.00 22.90 9.05% o
MAGURO BUY 20.10 20.20 0.50% Jan-24 -8.68% -6.12% -8.68% -6.12% -2.55%
CRC BUY 34.00 33.25 -2.21%
CK BUY 19.20 16.50 -14.06%
SISB BUY 30.00 25.50 -15.00%
SCGP BUY 19.60 16.50 -15.82%
AAV BUY 2.76 212 -23.19%
Port Return -8.68%
SET 1,400.21 1,314.50 -6.12%
Port - SET -2.55%

9.0%

-141%  150% -15.8%
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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.
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