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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick
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Indorama Ventures (IVL): BUY, Target Bt21.00
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End-December (Bt mn) 2022A 2023A 2024E 2025E

Revenue 656,266 541,458 569,826 643,948

EBITDA 83,701 39,000 52,600 55,420

Net profit 31,006 -10,798 -18,720 7,363

EPS (Bt) 5.52 -1.92 -3.33 1.31

EPS growth 17.9% n.m. n.m. n.m.

Core EPS (Bt) 6.32 -0.50 1.34 1.54

Core EPS growth 43.8% n.m. n.m. 15.1%

DPS (BY) 1.60 0.93 0.00 0.70

Dividend yield 8.9% 5.1% 0.0% 3.9%

PER (x) 3.3 n.m. n.m. 13.7

Core PER (x) 2.8 n.m. 13.4 11.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Krung Thai Bank (KTB):

BUY, Target Bt21.00
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End-December (Bt mn) 2022A 2023A 2024E 2025E

Net interestincome 90,404 113,419 118,666 123,749
Net fees income 20,316 20,872 21,297 21,766
Pre-provision profit 70,620 87,309 89,672 92,252
Provision 24,338 37,085 32,490 32,490
Net profit 33,697 36,616 42,040 44,104
EPS (Bt) 2.41 2.62 3.01 3.15
EPS growth (%) 56.1% 8.7% 14.8% 4.9%
NIM (%) 2.7% 3.3% 3.3% 3.2%
BVPS (Bt) 26.9 28.8 30.9 33.1
DPS (Bt) 0.7 0.9 1.0 1.0
PER (x) 7.8 7.1 6.2 59

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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PERFORMANCE & VALUATION
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Maguro Group (MAGURO): BUY, Target Bt21.40

ANANNLS 2H24E ag1gm2 /1N GPM ag1a@n

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

1,044 1,340 1,610

Revenue

EBITDA 115 218 302 354

Net profit 31 72 89 122

EPS (Bt) 0.25 0.58 0.71 0.97

EPS growth 227.6% 131.1% 23.1% 37.3%

Core EPS (Bt) 0.25 0.58 0.76 0.97

Core EPS growth 227.6% 131.1% 32.3% 27.7%

DPS (Bt) 0.24 0.68 0.46 0.63

Dividend yield 1.4% 3.9% 2.7% 3.7%

PER (x) 69.5 30.1 24.4 17.8

Core PER (x) 69.5 30.1 22.7 17.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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PERFORMANCE & VALUATION
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North East Rubber (NER): BUY, Target Bt6.80
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End-December (Bt mn) 2022A 2023A 2024E 2025E

Revenue 25,172
EBITDA 2,505
Net profit 1,748
EPS (Bt) 0.96
EPS growth -14.7%
Core EPS (Bt) 1.02
Core EPS growth -18.6%
DPS (Bt) 0.38
Dividend yield 7.6%
PER (x) 5.2
Core PER (x) 4.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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PERFORMANCE & VALUATION
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Samart Aviation Solutions (SAV): BUY, Target Bt26.00
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End-December (Bt mn) 2022A 2023A 2024E 2025E

Revenue 1,218 1,644 1,975 2,291
EBITDA 377 495 663 794
Net profit 200 272 448 545
EPS (Bt) 0.35 0.42 0.70 0.85
EPS growth -368.4% 22.5% 65.0% 21.7%
Core EPS (Bt) 0.33 0.44 0.71 0.85
Core EPS growth -374.7% 33.8% 61.4% 20.7%
DPS (Bt) 0.00 0.75 0.35 0.43
Dividend yield 0.0% 3.6% 1.7% 2.0%
PER (x) 60.6 49.5 30.0 24.6
Core PER (x) 64.3 48.0 29.8 24.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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TKUsN1sINg20US:M3WUs:INATU 3Q24E 9NIAUN
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EARNINGS OUTLOOK
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PERFORMANCE & VALUATION

* Uz “¥o” s7AU MUY 26.00 UAN 53 DCF
(WACC = 8.2%, TG = 2.5%) Inonlstut 2025E gui
upside IWUIRINNISVENEsSTRIUGIAND Ila:ssnlkl
JnuoudUnsniluaunutu

80% -

— SAV SET

60%
40% -
20%

0% _W

-20% -

Dec-23 Mar-24 May-24 Aug-24

. www.daol.co.th

(f) daol.th @) daol.th



SISB (SISB): BUY, Target Bt40.00
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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 0.3%
PER (x) 76.9
Core PER (x) 76.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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sisB 10untiviulsuidouununsAluRIKuRTNIWIFU
soulunangnsnan

* wauds:nounsiin high season Inuiawn:lu 2H24E
7nN1sidANTAIBEUTHURTEFUOUUNISUIW UV U
ogwhUud1AY soufiunisusuvurineudrsul
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EARNINGS OUTLOOK

* nlsU 2024E guinulmniau 1sds:10unlst 2024E
A 914 d1UU1N (+35% YoY) [nggU9vgnuuIn
AUURAFIUTIUOUUNISEURAIANR:IWUTUID U 4.6 WU
AU (+10% YoY) lla:n1susuniinouUs:9U +5% siol
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PERFORMANCE & VALUATION
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Portfolio Performance DAOL SEC

YTD performance

Stocks Action Entry Price Exit Price XD Monthly Accumulated Return

(31 Jul 24) (30 Aug 24) Return DAOL - SET
CPAXT BUY 30.50 31.00 0.18 2.23% DAOL
KTB BUY 18.10 18.30 110% Jan-24 -3.63% -3.63% -3.63% -3.63% -0.01%
AURA BUY 15.10 15.00 0.66% Feb-24 2.29% 0.45% -1.34% -3.17% 1.83%
CK BUY 19.40 19.00 015 1.29% Mar-24 5.13% 0.53% 3.79% -2.64% 6.44%
SPRC BUY 770 210 095 4559 Apr-24 -0.05% -0.72% 3.75% -3.37% 7.11%
CKP BUY 388 362 6.70% May-24 1.80% -1.63% 5.55% -5.00% 10.55%
MASTER BUY 49 50 43.75 11.62% Jun-24 -2.02% -3.32% 3.53% -8.32% 11.85%
Port Return 3.07% Jul-24 -3.89% 1.53% -0.36% -6.79% 6.43%
SET 1.320.86 1.359.07 2 89% Aug-24 -3.07% 2.89% -3.43% -3.90% 0.47%
Port - SET -5.96%

Accumulated Return
10.0% <

Q,
2.2% A
° 11% 5.0% - /_/\
0.0% T T T T \ T T T 1
5.0% -
-10.0% -
S 03 S 8§ S 8 I I o8 8 8 8
c Q = = c = o Q = = e}
11.6% s ® &£ 2 F 5 32 2 8§ 8§ & &
CPAXT KTB AURA CK SPRC CKP MASTER Port Return SET DAOL: 3.53% SET: -8.32%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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
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