DAOL SEC

GIE) Monthly Insights
varch20s



SET Index Target 1180-1220 9A DAOLSEC
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SET Index Outlook & Strategy

DAOLSEC

SET Index (SET)
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Stocks Pick DAOL SEC

- AURA: 1Q25E aAausaann high season + 1ANBSTY + AanITiEA CPALL: 4Q24 And1A1m, 1Q25E i high season pigliiad

MAGURO: Outlook Asialiiad A1a 1Q25E TmLau YoY

= BEM: wualtiunnls 1Q25E 7 YoY, N catalyst aanlAsanns Double Deck

= CENTEL: 1Q25E I YoY/QoQ léirle, finls 2025E Tnléige PRM: 'l 10-2Q25€ azndusnftuanialus

Y

14.1 18.00 27.7 33.5 14.4 35.0 14.4 165 152 133
BEM BUY 6.40 10.00 56.3 8.3 5.2 52 8.3 5.2 5.2 26.0 247 235 2.7 2.6 2.4 2.3 2.4 2.3
CENTEL  BUY 31.50 44.00 39.7 40.5 20.3 12.3 79.9 18.4 12.3 245 203 184 2.0 1.9 1.7 1.9 2.2 2.5
CPALL BUY 54.00 86.00 683 371 8.0 6.3 39.4 8.2 6.3 19.1 17.7  16.7 3.7 3.2 2.9 1.9 2.0 2.1
MAGURO BUY 19.30 26.00 34.7 33.3 45.5 26.8 33.3 45.5 26.8 249 171 1341 3.7 3.4 3.1 1.6 3.8 4.9
PRM BUY 7.55 9.40 24.5 -0.2 10.6 11.9 14.7 11.8 11.9 9.0 8.1 7.2 1.6 1.4 1.3 6.3 6.6 7.1
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Aurora Design (AURA): BUY, Target Bt18.00

DAOLSEC

1Q25E aznm

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

Revenue 29,878
EBITDA 1,731
Net profit 850
EPS (Bt) 0.64
EPS growth 20.1%
Core EPS (Bt) 0.63
Core EPS growth 24.7%
DPS (Bt) 0.31
Dividend yield 2.2%
PER (x) 22.0
Core PER (x) 22.3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

33,154
2,303
1,135

0.85
33.5%
0.85
35.0%
0.42
3.0%
16.5
16.5

36,007
2,536
1,232

0.92
8.6%
0.92
8.9%
0.46
3.3%
15.2
15.2

39,569
2,836
1,409

1.06
14.4%
1.06
14.4%
0.52
3.7%
13.3
13.3

AAUABAIN high season + $1ANNAITY + ADNLLLAY
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HIGHLIGHTS

* 1Q25E ssfivAUaNv:AVUsio 91 1) 1TuboY high
season 9NINANIanNsyIUNa:=oaulnu nas 2) 9:ln
WAUININSIANSININUTUBOSHUU GPM

* §s9VIBWIN9:MT new high feidioy MUNISITU
a1 duwauonmonisvangwasnankiviownis
iwuvusieitio

* Teius:TosuvnnoniCuRUsURoad dewaliduny
lJuifanag [ny 4Q24 J net D/E 0gA 1.2 101 8y
AURA JIWUIW U net D/E TUoUNARSNUIN AIUNIS
iAUTAVOIWOSNaNMUVILWINIANSVENUEV N

EARNINGS OUTLOOK

* nnlsU 2025E guanld N1 new high sio1dov 11
gungUs:uarunisnnlsd 2025E A 1.2 wuduuin
+9% YoY 91nnussivAUannaunguaniaonnnns
VO8I 13:5SN9V18UNA9:AT UsoIt oum U
wosmnannUvigunAWLTU

(&) 02351 1800

PERFORMANCE & VALUATION

* IuzUn “So” s1AIUAKUY 18.00 UIN 30 2025E
PERA 19.5 1N (-0.58D below 2 yr average PER)
MU valuation vauuaumauivmsmn 2025E PER N
15.3 1IN AnIdu -1.258D

— AURA SET
15%
0% A o ‘\
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Bangkok Expressway and Metro (BEM): BUY, Target Bt10.00

DAOLSEC

wualuun1ls 1Q25E T, YoY, A catalyst aantA$an1g Double Deck

Y,

: g/
End-December (Btmn) | 2023A| 2024a| 2025E| 2026

Revenue 16,374 17,004 17,448 18,207
EBITDA 9,076 9,699 9,841 10,246
Net profit 3,479 3,768 3,964 4,171
EPS (Bt) 0.23 0.25 0.26 0.27
EPS growth 42.8% 8.3% 5.2% 5.2%
Core EPS (Bt) 0.23 0.25 0.26 0.27
Core EPS growth 42.8% 8.3% 5.2% 5.2%
DPS (Bt) 0.14 0.15 0.15 0.15
Dividend yield 2.2% 2.3% 2.4% 2.3%
PER (x) 28.1 26.0 24.7 23.5
Core PER (x) 28.1 26.0 247 23.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* qualdunls 1Q25E vuned YoY 10 0 u
ATANISRUN1lsans 1Q25E 9:1m YoY nuulng
iy Tnvaissniww1guv u 91nn1sidalAsdnis
OAINSUNSWERNUIUISNIWWA 15U One Bangkok lla:
nARauIRgUSUADEVU

* {J catalyst Insun1siru [nin 1) Insun1s Double
Deck 8 usoufiyn1svengduun1un1unou ARG
VoasUUU na: 2) nsivsandryryunusniwwiaod
Uodle AMAIKunOUAUKUNTUU 2026E

EARNINGS OUTLOOK

* rinlsUnil 2025E rinanguanlnusioition bidinns
ainuaneddy 1sUs:iournlsU 2025E A 4 Wu au.
(+5% YoY) 10ulUmunAnglneassnlwwn9:gnn
annaanTnUVENERD +7% YoY ogh 4.5 IduInua/du
veusNgiEnaRouv:nauunlnidntios +1% YoY ogn
1.1 &WiNoa/du

(&) 02351 1800

PERFORMANCE & VALUATION

* iUzt “Bo” syAidarune 10.00 Uan 39 SOTP 1S1
gugou BEM 10U Top pick nEjLJ Ground Transport
vru:AUaIds1AAUTRUUSNTUE:RounANurnls
Unil 2024-25E Arhafifigeaning

SET
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Central Plaza Hotel (CENTEL): BUY, Target Bt44.00 DAOL SEC

1Q25E T, YoY/QoQ lasia, finls 2025E Tnlags

Revenue

EBITDA

Net profit

EPS (Bt)

EPS growth
Core EPS (Bt)

Core EPS growth

DPS (Bt)

Dividend yield

PER (x)

Core PER (x)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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COLDSTONEQ® \m Terrace

HIGHLIGHTS

* IsIdon CENTEL iws1:n1ls 2025E :1Aulnlagy
AgaIdoInounu MINT 1a: ERW viu:AAarinlsuna
1Q25E  2:16UlM YoY/QoQ  Tsiegingsmaltiod sinu
Valuation $ovnoi 2025E EV/EBITDA A 9.6x (-
1.75SD below 10-yr average EV/EBITDA) Qnﬂd’l
ERW i 11x

®* EARNINGS OUTLOOK

* 1Q25E Tnlsisoitiossnnis High season vaulng
la-0anwd [ng RevPAR 150U U.A. 25 SUIWUDN
+11% YoY 97N 4Q24 A +5% YoY dou SSSG IWUVU
+1% YoY 97N 4Q24 ANSIAD YoY

* finls 2025E =iAuTRlfiguRgnIdoiounu MINT lia:
ERW 0gh 2.1 Wuduuin (+18% Yov) Buidunis
iAUlnRauanIoifounu MINT 1a: ERW 1ws1:lUi
AlEIugunboulnou 1a:5uglsuisul Renovate 2
IKY (QIfAIa:wnen) Tiaud

PERFORMANCE & VALUATION

* llu:Un “Go” CENTEL nia:snmidanunel 2025E N
44,00 un 9v DCF (WACC 7.6%, terminal growth
2.5%) §iNU Valuation Govion 2025E EV/EBITDA A
9.6x (-1.75SD below 10-yr average EV/EBITDA) QN
N971 ERW A 11x

— CENTEL SET
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CP All (CPALL): BUY, Target Bt86.00

DAOLSEC

4Q24 ﬁnd'\mm, 1Q25E 1111 high season AaLiag

=" 1. A

ELEVEN
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1 T T 1
| e— —| —
1 |

End-December (Bt mn) 2023A

Revenue 895,281
EBITDA 77,704
Net profit 18,482
EPS (Bt) 2.06
EPS growth 39.2%
Core EPS (Bt) 2.02
Core EPS growth 36.7%
DPS (Bt) 0.75
Dividend yield 1.4%
PER (x) 26.2
Core PER (x) 26.7

2024A  2025E

2026E

91,123

29,096

3.24
6.3%
3.24
6.3%
1.15
2.1%
16.7

958,998 996,764 1,021,768
86,555 89,596
25,346 27,361

2.82 3.05
37.1% 8.0%
2.81 3.05
39.4% 8.2%
1.00 1.08
1.9% 2.0%
19.1 17.7
19.2 17.7

16.7
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HIGHLIGHTS

* rinls 4Q24 iAUIRIFUNT YoY Venuso QoQ 91nNN
§sfiv [ngnuuvnnnna ussnafuds:inAlny
Inglawn:nguAdan 1a: CVS 9NNIsvegavilias
GPM NsunoguannNaunn Ready To Eat (RTE) fuilg9:
guln11d91991nn1sasnulu Omnichannel voy
CPAXT Néiavay Tnalutl 2025E dulinnsvengann
ognuraItoun +700 awnlulng na=guldnagnsuy
VE19aVIA OW U Moy VU 1aweuwani urn
MOUAUDIADUADINISVOIUSINAIGRATU Insrawn:
EARNINGS OUTLOOK

* 1Q25E Agudu high season mollio N1lKAIA
ifulnsolATunnssiie 9 nNUnRouiRu uona NN
uouiln 2025 snelniaulnlnuinnod GDP Soufiy
GPM AANA:VENURADIFS10 +10-20 bps TUT 2025E
IsTUs:10urinlsanst JegUuus:iourinlst 2025E A
2.7 UAUUIN +8.4% YoY

(&) 02351 1800

PERFORMANCE & VALUATION

° Uzt “‘z"i'a" s1AMUArUNe 86.00 uan [nudd PER
U 2025E R 28x (HE0IN1AU -0.5SD below 3- -yr
average PER) UOJO’IS’]F}’M un LJSUENLJ’]IHSG]OEJ A
Core PER U 2025E IWgyJ 17.7 In1 1ngun1lsU
2025E bavwan1sANduun 2:1aulnldnaIbov
uonand ETJHE]’]EJHO’WUFTJOE]I§IO\]ﬂ’188\]n1UTU
Seven&i UInNlrs1A1AUNauun outperform Taan
ASY

— CPALL SET
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Maguro Group (MAGURO): BUY, Target Bt26.00

DAOLSEC

) X imotl

TONKATSU AOKI

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 3.6%
PER (x) 33.2
Core PER (x) 33.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1,373
312
97
0.77
33.3%
0.77
33.3%
0.30
1.6%
24.9

24.9

1,677
452
141

112
45.5%
1.12
45.5%
0.73

3.8%

17.1

17.1

AOKI CentralwOrld

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

2,008
449
178

1.42
26.8%
1.42
26.8%
0.92
4.9%
13.1
13.1

HIGHLIGHTS

* Outlook ArItioy Diwunisidnavtnul 2025E
UINNJ1 10 a1 (1s1ANm 13 a1vn) dmsu Cou Cou
I0AIW U 1 da1v1, Tonkatsu Aoki 4 a1V (Velaa,
Ekamai Corner, One Bangkok, Central Rama2) Al
Tonkatsu Aoki @vasni CTW Tawannauuidurinls
AulAIFOU L.A. 2025 (IUASUN 20 S.A. 2024)

EARNINGS OUTLOOK

* nudltiunnls 1Q25E [MiAU YoY NsuAd QoQ 97N
snelinvenemosoltiolunniusus nNYIESUNTAE
IBJUONYIN Easy e-receipt lla: GPM vo18/m91N
AUNUINNNUUSURDanad

* Adds:urnunisnlsgnst 2025E 1S1AYUS:UNNUNNS
AnlsansU 2025E A 141 dwuin (+46% YoY)
Nnswlpnifulnrinanfguanirusioition +23% YoY
91N SSSG +3% YoY llavenganva 13 d1vn, 1S7AR
s1lnNIUSUR KU (Tonkatsu Aoki, Cou Cou llaziiu
SUATHUBN 2 IIusus) A 132 duun
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PERFORMANCE & VALUATION

* 1u=tn “6o” MAGURO liazshAnithruned 2025E i
26.00 U1N 39 2025E PER 23.5x

— MAGURO SET

Aug-24 QOct-24 Dec-24 Feb-25
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Prima Marine (PRM): BUY, Target Bt9.40 DAOL SEC

¥

nbs 1Q-2Q25E AazNAUNIATUAINLEA LU, LFNTATINITTAUUANTILNYUITIATNY

HIGHLIGHTS dry dock anav lla: SG&A :lliguinijou 4Q24
PRIMA MARINE - _ -t e .
L | * U 2025E UmsvenaiSelruiwusiolod 1) 180 FSO
| 2:18UTAUSNSIA 1Q25E (USuUsuani$o Aframax 1Al
ﬁ'hquﬁu§msnaNU 2024), 2) FSU anlru:15 U
TRUSN"sTu 2Q25E, 3) 180 crew boat iJSUIWL 2 81 9:
ISUTKUSNsTulGiou T.A.11a: N.A.25 AVl PRM Suliiwu
wuigalnusnsioltio

+ oudlnsimsBoriuAu U 3 T, SosnyusAL

PERFORMANCE & VALUATION

* Uzt “Go” snAITaKUNeY 9.40 UAN BJ 2025E core
PER 7 10.0 1IN (-1.0SD below 5-yr average PER)
Inonusltivguld upside 91NIWUNISIFUISDTHUA T
lonnaus:aunonudniSaunniu

Revenue 8087 8791 9669 10397 [RyOJINUZORUAU 600 aruun [UINu 75 aaunu
EBITDA 3924 4106 4387 4769 (AR JusnANBoAuUIady 8.00 UIN) AYIM 3T.A.-3
JELPE 2126 2120 2345 282 y.25 AR¥ounyUSIATKUIBUIRE0NUT 2024 A — PRM SET
EPS (B . . ) . v 0¥ ' T R %

(&0 085 08 0% I spRuINUVTU +43% TudodlnsunsEotBoRUAU o
EPS growth -4.0% -0.2% 10.6% 11.9% 75%
Core EPS (Bt) 0.73 0.84 0.94 1.05 EARNINGS OUTLOOK 50%

(J — —_F o

Core EPS growth 180%  147%  118%  119% © NAlsUNA 1Q-2Q25E 9:=AVU IsTUs:urtunisnls -
DPS (BY) 0.36 0.48 0.50 054 UnmU 2025E N 2.3 WUaAIuUIN +12% YoY 91NN1S .
Dlticlzng ylsle a1%  83% 6% 7% |uISalkuuInTu Ingiaw1:Tugon 1Q-2Q25E 9: .
PER () 8.9 9.0 N 72 nGuUIWUEOIGA 91NN1sISUSUSISaTMUIWUTU, 1801V P2t a2t umot Aug2d Nevad  sanos
Core PER (x) 10.4 9.1 8.1 7.2

@ 02351 1800 . www.daol.co.th @ daol.th @ daol.th
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Portfolio Performance

DAOL SEC

Last month performance

Stocks Action Entry Price Exit Price Monthly

(31 Jan 25) (28 Feb 25) Return
MINT BUY 24.00 29.00 20.83%
CRC BUY 33.25 33.50 0.75%
SAV BUY 16.90 16.90 0.00%
MAGURO BUY 20.20 19.30 -4.46%
PTTEP BUY 127.50 109.00 5.125 -10.49%
CK BUY 16.50 13.80 -16.36%
SISB BUY 25.50 21.30 -16.47%
Port Return -3.74%
SET 1,314.50 1,203.72 -8.43%
Port - SET 4.69%

20.8%

0.8% 0.0%

-3.7%

-4.5%

10.5% -8.4%

-16.5%
MINT CRC SAV MAGURO  PTTEP CK SISB Port Return SET

-16.4%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

YTD performance

Monthly Return Accumulated Return

Month DAOL - SET

Jan-24 -8.68% -6.12% -8.68% -6.12% -2.55%
Feb-24 -3.74% -8.43% -12.42% -14.55% 2.13%

Accumulated Return
10.0% -~

5.0% -
0.0%
5.0%
-10.0%
-15.0%
-20.0%

/-

= = = = =T = =T = = = = =

I o = 5 =z I = o o 5 = I

=8 & = < = 3 = z 3 e} = 3
—DAOL: -12.42% — SET: -14.55%
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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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‘DAOL, your lifetime financial partner’
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