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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

= AAV: MlstnG 4Q24E-1Q25E azfiulngesiaiiod auglaansniina SISB: 4Q24E naysznaunaidi high season dnisfinmnlusivuu
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= CENTEL: fnls 2025E aziduinligengaieinauiy MINT uaz ERW

SPRC: Aanausninlagnalu 4Q24E; 2025E crack spread Wisin

TOG: 4Q24E nmA1) high season, NMAIN1INAR IMHEN 1Q25E

= CRC: High season fawiad 4Q24E-1Q25E annn1gkdans lutaameAnig

= MAGURO: n1l3 4Q24E %1 All Time High f®, A1A 2 LUTUA IMNABLLA

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

AAV BUY 2.82 3.60 217 382.5 32.9 1,430.6 17.1 16.1 12.1

CENTEL BUY 37.75 44.00 16.6 185 17.5 45.6 17.5 35.1 29.9 2.3 2.1 1.3 1.5
CRC BUY 33.50 45.00 34.3 8.0 14.3 7.7 19.4 23.3 20.4 2.2 2.0 1.7 2.0
MAGURO BUY 20.80 22.50 8.2 31.0 5.8 38.8 27.9 27.5 20.3 4.2 3.9 2.4 3.2
SISB BUY 31.25 40.00 28.0 46.3 32.5 37.6 32.5 31.7 23.9 8.8 7.0 0.9 1.3
SPRC BUY 6.80 8.50 25.0 n.m. 6.4 n.m. 93.1 1.7 11.0 0.8 0.7 3.7 3.7
TOG BUY 10.00 12.00 20.0 2.5 9.5 1.9 9.5 10.9 9.9 2.0 1.9 6.4 7.1

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




Asia Aviation (AAV): BUY, Target Bt3.60

DAOLSEC

nlsing 4Q24E-1Q25E astiulngesiaiiias mNElasIsAL NNy

End-December (Bt mn) 2022A

Revenue

17,553
EBITDA (1,230)
Net profit (8,030)
EPS (Bt) (0.66)
EPS growth n.m.
Core EPS (Bt) (0.56)
Core EPS growth n.m.
DPS (Bt) 0.00
Dividend yield 0.0%
PER (x) n.m.

Core PER (x) n.m.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

41,241
6,981
466
0.04
n.m.
0.01
n.m.
0.00
0.0%
77.8

217.4

50,167
9,321
2,247

0.17
382.5%
0.20
1,430.6%
0.00
0.0%
16.1

14.2

023A 2024E 2025E

52,655
10,034
2,988
0.23
32.9%
0.23
17.1%
0.00
0.0%
12.1

12.1

HIGHLIGHTS
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lnorawn:namdulignguaulnlnainudn taztut
2025E 9:0lonaliWuansn1stuuIniudn soutiy
nanoBuulngiaw:iSuauuRIAUIRIAAIRUER

EARNINGS OUTLOOK

* fnlsUnf 4Q24E-1Q25E 9:1ulngasoltion s
Us:unnunsnnisunat 2024E A 2.6 WUduun 1w
27nU 2023 Anls 167 dwuunn Ingdaus:10uniils
UnA 4Q24E-1Q25E 2:1aulnlnninu 91NNISVNgsad
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PERFORMANCE & VALUATION

* justin “Bo” s1AIdKuNe 3.60 UIN B4 2025E core
PER A 15.5 In1 Anidu -1SD 91nAN103Y PER 694
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Central Plaza Hotel (CENTEL): BUY, Target Bt44.00

DAOLSEC

nls 2025 aztiiulnlags

@ -8

COLDSTONEQ® \m Terrace

Revenue 17

EBITDA 4
Net profit

EPS (Bt)

EPS growth

Core EPS (Bt)
Core EPS growth
DPS (Bt)
Dividend yield
PER (x) 1

Core PER (x) 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

502
444

398
0.29
n.m.
0.29
n.m.

0.00

0.0%

27.2

30.8

21,558
5,624
1,248

0.92
213.5%
0.73
155.8%
0.42
1.1%
40.6

51.1

=

23,298
6,848
1,441

1.07
15.5%
1.07
45.6%
0.48
1.3%
35.1

35.1

=

25,077
7,641
1,694

1.25
17.5%
1.25
17.5%
0.56
1.5%
29.9

29.9

=

NAALNALNGUNY MINT wag ERW

Q

HIGHLIGHTS

* IS1@on CENTEL 1ws1:n1ls 2025E v:1AulnlAgu
Agaidoifiounu MINT 1a: ERW vu:RANAwanis
ANTUNUTU 4Q24E-1Q25E 9:1Aulnldoggsaltio
QoQ nNnlnsuna finu Valuation  Bovnun 2024E
EV/EBITDA 7 11.7x (-1.25SD below 8-yr average
EV/EBITDA) gnndn ERW 7 14.6x

®* EARNINGS OUTLOOK

° 4Q24E-1Q25E  Tnldsoitiosnnnmsiing  High
season Vvoulny, Janwdia:rgJu Inugoiav RevPAR
Fou M.A. 24 SUNUTUIR +2% YoY

* fils 2025E v=RUlnTsigunandofounu MINT na:
ERW 9:09A 1.7 WUauun IWUVUIEan +18% YoY
ws1sUIsInUUINNSIUDANIETeRauInboul
2024E 11a:5USlsuisUR Renovate 2 1KY (QIfmNA:
wnen)  Toiaud  iwsae:nduunanidunsinidudni
ANIFgoIaNs W.o.- fiu S.A. 24
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PERFORMANCE & VALUATION

* llu:Un “Bo” CENTEL na:snaidanunel 2025E i
44,00 un 9v DCF (WACC 7.6%, terminal growth
2.5%) §iNU Valuation Gov1un 2024E EV/EBITDA A
11.7x (-1.258D below 8-yr average EV/EBITDA) QN
N1 ERW A 14.6x
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Central Retail Corporation (CRC): BUY, Target Bt45.00

DAOLSEC

High season AaLiad 4Q24E-1Q25E a1nn15 lgana lugaamAn1a

£

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

Revenue 219,898
EBITDA 30,049
Net profit 7175
EPS (Bt) 1.19
EPS growth 11,985%
Core EPS (Bt) 1.19
Core EPS growth 11,985%
DPS (Bt) 0.48
Dividend yield 1.4%
PER (x) 28.2
Core PER (x) 28.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

=1

HIGHLIGHTS

* 1udlliv 4Q24E ve&numd QoQ 9N high season
vounguAldan Tnernyuannnnnaussialuds:inA
[Ny Tngiawn=nqu fashion KAU9IN renovation Vo
awlhngia§edunululnuna:ama, nau food na:
s19l8ANEI9N high traffic AlGNTaVAINNSTE
919300 086 WISANIUUDIIINGU hardline  f18u9:
VoNgAdIFvNIUNeasuRISUNAUUMATnU ANALU
sioltovluauiiy 1Q25E Tef GPM A 1AUTATA 910
dndougonvnunau fashion Rauvuna: snelfAEn
TugoulansU Us=nounuiudltiv QTD SSSG 1SUIRU
IuslduR AT UTU MoM Tuldiou w.g. 1a:zAAEAT UTE
roltioulu s.A. 2024

EARNINGS OUTLOOK

* 4Q24E 13UV"g high season Fioiliod :niNANIa
Tugowlanutl AMndnsdudneldaesuniulunnngu
AUAN NINGUIWGEU NGUTIMNS llAzNISANIFIJEoUIBU
ununaundinanina ued SSSG Arnaulowau lia:

$19lEWUADINEANYOY renovate 189AUAIG
BouIROUR.A. 2024 1sTUs:I0UNNIsaNSU 2024E/25E
og/A 8.7/9.9 Wudnuunn In +8%/+14% YoY
PERFORMANCE & VALUATION

° lu:tn o smithrung 4500 LN [RgdY
025E PER i 27.5x (80IMnAU -0.5SD below 3-yr
average PER) UaddnsnAunUSUaduninsnagn
Core PER U 2025E 1we 20 1N 1nsunilsU 2025E
UOJWaNISAITUWNU ~ 2024E-25E  Ae:IAulnle
FoItiov
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Maguro Group (MAGURO): BUY, Target Bt22.50

DAOLSEC

Al 4Q24E %1 All Time High £@, ANA 2 WLSUA LANAAUTUR

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

Revenue

EBITDA 115
Net profit 31
EPS (Bt) 0.25
EPS growth 227.6%
Core EPS (Bt) 0.25

Core EPS growth 227.6%

DPS (Bt) 0.24
Dividend yield 1.2%
PER (x) 83.2
Core PER (x) 83.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1,044
218

72

0.58
131.1%
0.58
131.1%
0.68
3.3%
36.0
36.0

1,367
308
95
0.75
31.0%
0.80
38.8%
0.49
2.4%
27.5

25.9

1,641
362
129

1.02
35.5%
1.02
27.9%
0.66
3.2%
20.3
20.3

HIGHLIGHTS

* [UANUSUATHL 2 USUA s.A. U AATFSUNTSMOUSU
5 T8N Tonkatsu Aoki (1IUARIBUNSAIdas TUSUA 20
Dec 2024) lla: CouCou (IUASUR 25 Dec 2024) Tng
1s1A1ns1eTETUl 2025E97N 2 IUSURTMUA 93 d1u
un lla: NPM 9-10%

EARNINGS OUTLOOK

* nuoltiunils 4Q24E rin All Time High i 1S7A R
fls 4Q24E 1Buntinhn Al Time High sio (Uad6U
AAMIsansagiunsau 32-38 a1uun) NNISVEE
6 a1 1IUnNusuRlri 2 lusua 11a:ing high season
AnsTElEinn All Time High sioitiov 1a: SSSG 10U
uoN NI SSSG IFdU M.A. +2-3%

* Avds:uarumsnnlsgnSU 2024E - 2025E 1S1AY
Us=unrumsninlsanst 2024E A 95 &uuin (+31%
YoY) naziilsunat 2024E A 101 dwuuin (+39%
YoY) 1s1Us:10urinlsanst 2025E A 129 &uuin

(&) 02351 1800

(+36% YoY)
PERFORMANCE & VALUATION

* ju:th “Go” MAGURO niazsnanitrunet 2025E i
2250 U SJ 2025E PER 22.0x IS1E0%9U
MAGURO 971 1) ssN9s1uor1sivuu Full-Service
Tng gudnisiaulnsioltiov, 2) T penetration rate AR
DeifgunuAing SadlonaAuIRGNUINYINNNSVENY
AVAllazIuSUsTKL, 11a: 3) valuation TuiwaidoIRguAu
nsifulnvedrnlst 24-25E A All Time High

— MAGURO SET
14%

0%
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SISB (SISB): BUY, Target Bt40.00
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4Q24E wailsznaunsian high season Un1sAn= Ll

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) 80.1
Core PER (x) 80.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1,803
828
633

0.67
72.6%
0.67
72.6%
0.20
0.6%
46.4

46.4

2,304
1,132
926
0.99
46.3%
0.99
46.3%
0.30
0.9%
31.7

31.7

2,795
1,444
1,227

1.30
32.5%
1.30
32.5%
0.39
1.3%
23.9

23.9

HIGHLIGHTS

* N19:9MAMNSSUID 091U98 TH i AuauTuISU
nanansuruns1fuIny ulusunan (Nstdlelunns
AonanudnuniiaziusltiusnelAnuNTU) na:Us:Tusu
NNENBEIRG18g UL INslngiaw:1INUSINATU 9
sISB 10untiviulsuiBguununsAluRIKIAGNIWIFU
soulunangnsnan

* waus:naunIsii high season 1UodsUUs:I0URN(S
ans 4Q24 Rsn0 260-270 &1UUN (+26 YoY, +21%
QoQ) KuulneFuoutNIBIURIWUTUNNING UMY
Tul 2024E A 4.6 WuAU llazn1sUSUTUANINOUENHSU
UmisAnuninusu§vuIAulnsuna

EARNINGS OUTLOOK

* nlsU 2024E guinulniAu isaUs:10unnlst 2024E
A 914 d1uu1n (+35% YoY) IngdJdageryuann
auuﬁmu:ﬁuoudn|§&Juﬁmmdw:|v_\iU\7u@u 4.6 WU
AU (+10% YoY) lla:n1susuAninouds:91U +5% mol

(&) 02351 1800

PERFORMANCE & VALUATION

* jutih “So” snmitKune 40.00 UAN 39 DCF
(WACC 7.2%, TG 3%) catalyst Aon1SIWUVUVOY
JuoutiniSounanisUsuvuAinouUs=s1U

— S|SB SET
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Star Petroleum Refining (SPRC): BUY, Target Bt8.50 DAOL SEC

mmnaumun'ﬂsawﬂu 4Q24E 2025E crack spread WG

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

Revenue

HIGHLIGHTS

* Crack spread Wugidlia: stock loss RanadLne:508
TRuSBNNauusTBvUnTlsgnSIu 4Q24E 151505
UsBNe:IRUAINNSNAUMANA (market GRM) Adavu
soltios QoQ U 4Q24E 9NIISIKULVOIEIUMIISIAN
wanAnuriiduna:unJunu (crack spread) Rguulia:
nsAdunuIiuInsunaveunuynideudndniuunu
IHoonann:ia (SPM) uanand sounusltiusind
UNJURAURADUTINSIAD QTD MKIsNIEodusEna:

EARNINGS OUTLOOK

* AMNdUUISIBvUnlsgnsIATul 2024E A 2.5
Wuaauuan 1Insunuvinnuans 1.2 wuanuuiniud
2023 Ingiduwa?an 1) Market GRM AgvuUIa: 2)
Usunnudhduaununiinlsinaunaeiu
PERFORMANCE & VALUATION

* iUzt “So” stk 8.50 UTN 39 2025E PBV
A 0.88x (Us:uiru -1.8SD #NdnANIQAY  PBV
gourav 5 U) snnandnd:noudnsimaulinuivuduwa

EBITDA IU stock loss Ranay QoQ Tu 4Q24E e _ e .
| Aunautan 3.7% tudn 2 Uingntin
Net profit * 9UauA middle distillate Unv:1AUInIARANTUNU - .
EPS (BY) MuUu9:nAAU gasoline crack TuU 2025E uSBNJYy 0%
EPS th — . P
oo natmwadiu Energy Aspects mmm@dadﬂmuu 15%
Core EPS (Bt)

middle distillate 2:17Uln 0.5 d1uu1sSIsanodu (mbd)

Core EPS growth - ] . g .M - '{.
DPS (B1) Tul 2025 nuulnggUasAnisnodiNgoNgav ula: |

A 3 -15%
Oivieiand yild IFAsuINAUIDIBY W
PER (x) 30%
Core PER (x) Jul-23 Nov-23 Mar-24 Jul-24 Nov-24

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Thai Optical Group (TOG): BUY, Target Bt12.00

DAOLSEC

4Q24E TRRANN high season, NMAINITHAR LUNLTN 1Q25E

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

Revenue 2,923
EBITDA 598
Net profit 404
EPS (Bt) 0.85
EPS growth 30.1%
Core EPS (Bt) 0.81
Core EPS growth 46.6%
DPS (Bt) 0.60
Dividend yield 6.0%
PER (x) 11.8
Core PER (x) 12.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2,993
659
426

0.90
5.5%
0.90
11.8%
0.65
6.5%
11.1

11.1

3,654
759
436
0.92

2.5%
0.92
1.9%
0.64
6.4%
10.9

10.9

3,990
849
478
1.01

9.5%
1.01
9.5%
0.71
7.1%
9.9
9.9

HIGHLIGHTS

* flsuni 4Q24E venemailuyngugavodd ruulng
1) ANAINISWARN ramp up sioIlioy, 2) high season
vounsisilnsusssuus:Auavniwanemiugod ut
InorawnzanfntunidnAglsy, 1a: 3) GPM USUADATU
NguATU 4Q23 At 19.8% MUdndousulAngu
Rx ﬁléj\]\?u

* AANSWanTHUISY 1Q25E InuUa9Uuogs:HiN
nsfinAuIlazNAdouIn§oudns Nulanuniswa ikl
MINEN09:30uIWUMAaINIsSWaRnIaud Rx 8ns10 +30%

EARNINGS OUTLOOK

* nlsU 2025E ISUFoUINYU 1s1Us:1I0UnIsUnAT
2024E A 436 &1UUN (+2% YoY) la:n1lsunf U
2025E venusouNvUagn 478 &1uunn (+10% YoY)
MIUaNENIsSWaninid Rx N&os ramp up NMMIKAsoISUAN
asBoanAnlrnuiazanAiAulsuniu Ingiawn:anAnlu
ansyd

(&) 02351 1800

PERFORMANCE & VALUATION

* uztin “Fo” sANTHUNY 12.00 UIN 30 2025E
PER 12x (-1SD below 5-yr average PER) Inoid

catalyst  9MNUINNAUUIDDUAT  NISVENUNIINTS
wamiaud Rx lla:pduAUKUNIwUasnulswulkgiu
1Q25E

— TOG SET
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0% q
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Portfolio Performance DAOL SEC

YTD performance

(24 Oct 31) (24 Nov 29) Return Monthly Return Accumulated Return
Stocks Action  Entry Price Exit Price Monthly Month DACL - SET
DAOL SET DAOL SET
MOSHI BUY 45.25 46.75 3.31%
_ _ 0 _ ) _ 0 _ 0 _ 0
SUWD BUY 11.80 11.70 -0.85% Jan-24 3.63% 3.63% 3.63% 3.63% 0.01%
- 0, o) _ o) _ o) o
KTB BUY 50.50 50.00 -2 449, Feb-24 2.29% 0.45% 1.34% 3.17% 1.83%
_ 0 0 0 _ 0 0
CBG BUY 79.75 76.75 3.76% Mar-24 5.13% 0.53% 3.79% 2.64% 6.44%
BEM BUY 790 7 30 7 599 Apr-24 -0.05% -0.72% 3.75% -3.37% 7.11%
. . =l (o)
_ 0 _ 0 0 _ 0 0
SISB BUY 3450 3125 9.429, May-24 1.80% 1.63% 5.55% 5.00% 10.55%
- _ 0, _ [¢) o) _ o) o]
SCGP BUY 55 50 51 .40 16.08% Jun-24 2.02% 3.32% 3.53% 8.32% 11.85%
Port Return 5 26% Jul-24 -3.89% 1.53% -0.36% -6.79% 6.43%
=J. o
- _ 0, [¢) _ [¢) _ o) o]
SET 1.466.04 1.427.54 2 63% Aug-24 1.46% 3.50% 1.82% 3.29% 1.47%
Sep-24 13.99% 6.60% 12.17% 3.32% 8.85%
Port - SET -2.63%
Oct-24 -1.98% 1.19% 10.19% 4.50% 5.68%
Nov-24 -5.26% -2.63% 4.93% 1.88% 3.05%

3.3%

Accumulated Return
20.0% -

10.0% /\
0.0% A /_____“____\_‘

-10.0%

-16.1%

Jan-24 |
Feb-24
Mar-24
Apr-24
May-24
Jun-24
Aug-24
Sep-24
Oct-24
Nov-24
Dec-24

MOSHI SJWD KTB CBG BEM SISB SCGP  Port Return SET
— DAOL: 12.17% —SET: 3.32%

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
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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