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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick

DAOLSEC

= BEM: uunliinninle 3Q24E vinanngegn lmsinnuiiania ridership

= CBG: fnls 3Q24E vnadiAgegalusen 13 lnsuna

- KTB: Ao naunindgandingu, fils 2025€ & upside Wsandnsas
WaendnAm

= MOSHI: 3Q24E Wusalau 1astleyun supply AdAane udiifli low season

= SCGP: mls 3Q24 Waufluqgangaues; Aran1snusa QoQ lu 4Q24E
= SISB: 14 high season T 2H24E wyulasniailatinnsdnusnlu
= SJWD: mlsind 3Q24E Wusaisiu aIngsfia Freight, DG, Weadiu AT

WA SG&A an

Price Target Upside Net proflt gwth ( %

Core profit gwth (%) PER (x

Div. yield (%)

BEM BUY 7.90 11.40 44.3

CBG BUY 79.75 88.00 10.3 52.7 19.3
KTB BUY 20.50 23.00 12.2 14.8 4.9
MOSHI BUY 45.25 58.00 28.2 211 23.4
SCGP BUY 25.50 33.00 294 -3.3 16.1
SISB BUY 34.50 40.00 15.9 46.3 32.5
SJWD BUY 11.80 14.50 22.9 49.6 -12.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

32.2 30.5
52.7 19.3 26.5 22.2 6.1 5.4 1.9 2.2
14.8 4.9 6.9 6.6 0.7 0.6 4.8 5.0
211 23.4 27.5 22.2 8.5 4.4 0.3 0.3
-0.8 15.4 21.2 18.2 0.9 0.9 2.2 2.4
37.6 32.5 34.0 25.7 9.3 7.4 0.9 1.2
3.0 24.2 18.3 20.9 0.9 0.8 2.6 24
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Bangkok Expressway and Metro (BEM): BUY, Target Bt11.40

DAOLSEC
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wualunnls 3Q24E YNADAFIFALUNANTAANIA ridership

Y,

: g/
End-December (Btmn) | 2022A| 2023A| 2024E|  2025E

Revenue 14,029 16,374 17,409 18,050
EBITDA 7,205 9,076 9,127 9,903
Net profit 2,436 3,479 3,748 3,964
EPS (Bt) 0.16 0.23 0.25 0.26
EPS growth 141.2% 42.8% 7.7% 5.8%
Core EPS (Bt) 0.16 0.23 0.25 0.26
Core EPS growth 141.2% 42.8% 7.7% 5.8%
DPS (Bt) 0.12 0.14 0.15 0.15
Dividend yield 1.5% 1.8% 1.9% 1.9%
PER (x) 49.6 34.7 32.2 30.5
Core PER (x) 49.6 34.7 32.2 30.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* udltiumls 83Q24E nanngugnlnu Inuisus:10u
A 1.1 Wu au. (+10% YoY, +7% QoQ) huulng
ylnoanssniwwarinanfgvaninusiolnsuian 4.4
IAUIRY2/3U (+7% YoV, +11% QoQ) 91NNSINg
high season vouN1SInUNJ

* Usufusunadnunyuulsunernineans 20 uan 69
giouldinanAnun InuisnidosntnouidulUlsauniugos
1-2 Uisn:a010ulusUiluuvednssnissdousing §49:
[JuuonsousEN

EARNINGS OUTLOOK

* mlsUNAU 2024E/25E rannguantriu ndiisutnas
adnuaneddy 1s1Us:10urnlsh 3.7 Wu au./4 Wu au.
(+8% YoY/+6% YoY) muNISWUSIVoInouiRgo 1a:
onuavdnisnuouidalasunisvuninny 18U One
Bangkok

(&) 02351 1800

PERFORMANCE & VALUATION

* iUzt “Fo” srAUrUe 11.40 uan 39 SOTP Tng
U catalyst 91n[ASINMS Double Deck Nv:lgivoasUlu
4Q24E-1H25E  1a:N1SIBUIRSNAYUIAUSNENEE
Uoulniud 2025E
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Carabao Group (CBG): BUY, Target Bt88.00

DAOLSEC

nbs 3Q24E vinansagegalusau 13 basnna

CBG’s market shares of energy drink
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End-December (Bt mn) 2022A 2023A 2024E 2025E
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Revenue 19,215 18,853 21,011 23,337
EBITDA 3,612 3,239 4,546 5,121
Net profit 2,286 1,924 2,939 3,507
EPS (Bt) 2.29 1.92 2.94 3.51
EPS growth -20.6% -15.8% 52.7% 19.3%
Core EPS (Bt) 2.29 1.92 2.94 3.51
Core EPS growth -20.6% -15.8% 52.7% 19.3%
DPS (BY) 1.50 0.90 1.47 1.75
Dividend yield 1.9% 1.2% 1.9% 2.2%
PER (x) 341 40.5 26.5 22.2
Core PER (x) 34.1 40.5 26.5 22.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* finls 3Q24E gugnlusou 13 Tasund N 772 d1u
Unn (+46% YoY, +12% QoQ) n1lsln YoY 91N 1)
$19[RSOU +14% YoY 9Ns1uln domestic branded
own AraNAguanTnuaIN market share VoJA1S
unaIAIAguanIduls:aAnisnii 25.8% (+100 bps)
AUsT9lR distribution business lla: overseas sales
USUADIWUVU YoY, 2) GPM USUEDIWUVU YoY 91N
Iuoluu raw material & packaging materials USURD
anad ArunIsA In QoQ 91ns1uls domestic
branded own +25% Q0Q 9MNYOAVILIASOUALY
favluUs:INARAA all time high

* n1ls 4Q24E Inmo 91N high season AMAST1Y1A
IndouRuyinadluds:inAra All Time High siona:Ifsu
91UavdIBauoNNIPNINU 10,000 UNNaUIUsI-Us1y
nuu distribution business Ingoitiov

(&) 02351 1800

EARNINGS OUTLOOK

* filsd 2024E -25E Inmoidou AAnnIsansy
2024E A 2,939 &1UU1N (+53% Yov) 1a:U 2025E A
3,247 ahuun (+15% Yoy)

PERFORMANCE & VALUATION

* ju=Un “Go” sAdrune 88.00 UNN Dy PER
30.0x (INdIAeY -0.75SD mndnATnaudounad 5 )
IsTavdwaUs:nouNTsALINUIAMEATUIED  tIa=rinls
2IAUNLINGININSVIVUSOUTHU T short term catalysts
nrinls 3Q-4Q24E AlnlnAisu
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Krung Thai Bank (KTB): BUY, Target Bt23.00
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End-December (Bt mn) 2022A 2023A 2024E 2025E

Net interestincome 90,404 113,419
Net fees income 20,316 20,872
Pre-provision profit 70,620 87,309
Provision 24,338 37,085
Net profit 33,697 36,616
EPS (Bt) 2.41 2.62
EPS growth (%) 56.1% 8.7%
NIM (%) 2.7% 3.3%
BVPS (Bt) 26.9 28.8
DPS (Bt) 0.7 0.9
PER (x) 8.6 7.9

118,666
21,297
89,672
32,490
42,040

3.01
14.8%
3.3%
30.9
1.0
6.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

123,749
21,766
92,252
32,490
44,104

3.15
4.9%
3.2%

33.1

1.0
6.6

HIGHLIGHTS
° IS7BOU KTB IWS1:ANUNTWAUNSWERANINGU Nla:
misU 2024E 1AVIRlAgINgnlungu 9 ndnsoucn
anav vouzNANUNTWAUNSWEEAUIZI:IW LT UTA
UouiJoiRuununau 1a:8uid Coverage ratio Aduaglu
S=AUAIN 184%

EARNINGS OUTLOOK

° AUNIWAUNSWERANIINGU KTB 1lunisUaoy
AUBoNIASIUNNTU Ing:IWUTUBNTUEOY 4Q24E Bl
AOUIFEIMNIASOISUAUANWIASUTNING:a0M0ad 6
1a:10uAUGoRUFVTNSAIESOUITL

* marls 4Q24E IWUVU Yo Tgiseitios 9ndsoud
an Ifiv-anas QoQ 91N OPEX AIWLTUMUNANNA
AVTUs:UNnunNIsvadIsnd upside IWUINENSOIUN:
anavldiuINNdIA1a KN KTB  TnasUaogdauido
NYASTUINVUIUBN Iwsn:audoninsglusiosdnisey
dnsoud [nuisvosonsUs:3ulindIAS:KIUN 8 W.g

DAOL SEC

g 2025E & upside ANATNAIFDIMURLNINAIA

* rinlsgnsU 2024E InlnaiRugniungu ogn 4.2 nilu
FUUIN IWUVU +15% YoY 2n81sovdanadnduuii
s:auUNE9INY 23 AANILO:UININ ITD

PERFORMANCE & VALUATION

* ju:tn “Go” syithrunen 23.00 Un 39 2025E
PBV 7 0.68x (-0.75SD below 10- yr average PBV)
Aus1ATAUTIUUINSAN PBV A A 0.70x (-0.50SD
below 10-yr average PBV) vmnswmnuaﬂu’a:ﬁou
Anlssnalnsunanguintios:Au 1.1 nluduuin o8y
sioitiouun 3 Tnsunamnau
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Moshi Moshi Retail Corporation (MOSHI): BUY, Target Bt58.00

DAOLSEC

dgl/ [V 1 [V dl Y
3Q24E WumLAw Uastaunn supply ARAANE WLl low season
N &= | chi = HIGHLIGHTS

" A = ==

\ R | = J,, i
RSk kb /s B * AM SSSG Tu 3Q24E 10uuon 1s18uAA:IRU
s = e SSSG vou MOSHI MiduuonuINNan +5% Kaden
il Jrynn supply shortage 901U 2Q24 A3AaY SOUT
o 2K Unisoondunnlruninsunisnousuni N1swueo
s vosavandmsveneg ilAs1elsiaulnng Yoy nas
. F B QoQ soufiu GPM NAaveundla +30-50 bps 91N
e _— 5550ududnn sourcing 91nUS:INASUREIVUKEIIN
NNauuIUuNNNIn 3uAnanNIsIiaUInInUUINNDT +30%
Revenue 1,890 2,530 3,123 3,699 %
EBITDA 637 871 1,031 1,046 NJ Yoy lia: QOQ
Net profit 253 402 486 600 EARNINGS OUTLOOK
EPS (BY 084 134 162 200 e (gzqrunisnnlsgns 2024E/25E ogin 486/600
= e 446%  588%  211%  234%  Fauuan 1AUIR +21%/+23% YoY 1S1guAAIKUNNS
C EPS (Bt ) j . d — 7w . @
ore EPS (B o8t I e 200 g aolaisio QoQ 91N high season NITUEIINANTA
Core EPS growth 44.6% 58.6% 21.1% 23.4% = o 3 e ]
Us:=nounusiglnanaviikua:idunonuunowans
DPS (Bt) 0.25 0.10 0.12 015 , _ 3 R T ]
- , AduINulu 4Q24E  TAvonumalnlnninu Inalu
Dividend yield 0.6% 0.2% 0.3% 0.3% | . . L
PER () 27 ass  ors  app U93UUDSIUMoshi Moshi sUiluuiauIuou 151
—— 507 ms  ors  app &MVNIA:standalone 3 d@va nlKJvUuUTEVVOY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

$NUAUENMNIKUA 154 a1vn Tng OM24E Jando 28
anva 9NN 2024E A 34 v

PERFORMANCE & VALUATION

* ju:tn “Go” stAItnue 58.00 UN BJ 2024E
PER A 36 1M1 (n80IMAU avg. PER) Uoudiudy
awnsn  outperform  SET  moln  91nAIAWANS
ANTGUNUAWURDIAU  Ia=nsvenena:usuUsgann
ogsoiiod Inudns EPS 2023-25E CAGR
+14.3% J990USIAFUINSADYINEN 2024E PER
27.51M

—— M OSHI SET
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SCG Packaging (SCGP): BUY, Target Bt33.00

DAOLSEC

ils 3Q24 Unazitluam

Revenue 146,068
EBITDA 19,402
Net profit 5,801
EPS (Bt) 1.35
EPS growth -30.1%
Core EPS (Bt) 1.32
Core EPS growth -29.1%
DPS (Bt) 0.60
Dividend yield 2.4%
PER (x) 18.5
Core PER (x) 19.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

129,398
17,769
5,248
1.22
-9.5%
1.20
-8.6%
0.55
2.2%
204

20.8

]
[]

Q

N Ve b - '
End-December (Bt mn) (0220 2023A 2024E 2025E

129,876
18,020
5,073
1.18
-3.3%
1.19
-0.8%
0.55
2.2%
21.2

20.9

ANAAUDIL:

132,685
19,599
5,892
1.37
16.1%
1.38
15.4%
0.60
2.4%
18.2

18.1

ANANISNUMA? QoQ Tu 4Q24E

HIGHLIGHTS

* 9Angavosdune=uulundo usnsiouunilsh
dounolu 3Q24 A 677 &1UUN (-56% YoY, -60%
QoQ) Ingnnlsanau YoY HKHangINAUNUINNAU
ns:AusTsIAa (RCP) Aguiu Tuveu:A anad QoQ MU
IuoTtiuUSUNUVIERGaUMAIIA:NISSUSWAVIANUIIN
uSuYN PT. Fajar Surya Wisesa Tbk. (Fajar) ﬁlzj\]ﬁu

* AANMSWURD QoQ Tu 4Q24E 151AndUSUNN
VIU9:NAUUTWUAD QOQ HALUKOJ low season TU
189 3NN IR IISIKUUYINNISOONUINSNISNSIA U
IAsugNoVaudusaulrUBILNN9:ddwaudnsog Uaur
MsIEIAINLIA TuvruzIRuonU USENUNR:IRU 5M$
AlsvugiuRzAvuItiodonNFunuRanal9INWans:NUA
a181s:nowU (lagged effect)

EARNINGS OUTLOOK

* AmAnIsWusioveurinlstud 2025 1snUs:Iiuninls
ansu 2024E N 5.1 wuauun (-3% YoY) 91nAunu

(&) 02351 1800

Agevu ImA1R319:Wumaidu 5.9  wuduuniud
2025E (+16% YoY) Ingiisunyuainusuncuvigiogaan
AVUIaznoUEIUIsniunisinnnlshguvu

PERFORMANCE & VALUATION

° uzth “Fo” st 33.00 UIN 39 2025E
PER 7 24.1x (-1.0SD ANJ1ANI0AY PER S:e:e10)
anandovion  2025E PER  Audugan  18.1x
(Usznu -1.9SD ;ANJNANIDAY PER s:e:610)

— SCGP SET

30%

10%

PN

W*“m

Oct-24

-10%

-30%

-50%
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SISB (SISB): BUY, Target Bt40.00

DAOLSEC

121194 high season lu 2H24E uyulaanisiilatlnis@nunlus

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) 85.9
Core PER (x) 85.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1,803
828
633

0.67
72.6%
0.67
72.6%
0.20
0.6%
49.8

49.8

2,304
1,132
926
0.99
46.3%
0.99
46.3%
0.30
0.9%
34.0

34.0

2,795
1,444
1,227
1.30
32.5%
1.30
32.5%
0.39
1.2%
25.7

25.7

HIGHLIGHTS

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

* wauds:nounsiin high season Inuiawn:lu 2H24E
7nN1sidANTAIBEUTHURTEFUOUUNISUIW UV U
ogwhUud1AY soufiunisusuvurineudrsul
nsANuTrUGoY (NuTsUOUTNISUU 3Q24E AAOEN
$19 4,580 AU ndIUNKUNEA 4,600 AU IA=ANINOU
ASNUSUTUTE 5% muRUs:I0U)

EARNINGS OUTLOOK

* mlsU 2024E guinulnisu 1s1Us:1ounlst 2024E
A 914 d7UU1n (+35% YoY) [ng0Udavgnuun
AUURATIUIIUOUUINISURANASIRIWUVUID U 4.6 WU

(&) 02351 1800

AU (+10% YoY) la:n1susuminouds:=a1U +5% #oU
PERFORMANCE & VALUATION

* uth “So” snmitrune 40.00 uan 39 DCF
(WACC 7.2%, TG 3%) catalyst AoNISIWUVUVOY
91usuUNISyUIa:NIsUsuUvuAInauUUs:91U

— S|SB SET
30%

15%

0%

o
15% ‘ »\"f!“-

-30%
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SCGJWD Logistics (SJWD): BUY, Target Bt14.50

DAOLSEC

r‘i
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- LOGISTICS

K 'll'c!‘ c) M‘ =

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

Revenue 5,902
EBITDA 1,642
Net profit 504
EPS (Bt) 0.49
EPS growth -11.8%
Core EPS (Bt) 0.47
Core EPS growth -6.5%
DPS (Bt) 0.78
Dividend yield 6.8%
PER (x) 23.3
Core PER (x) 24.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

23,732 24,845
2,976 3,630
761 1,139
0.45 0.63
-8.0% 38.2%
0.46 0.44
-2.2% -4.7%
0.25 0.30
2.2% 2.6%
253 18.3
24.8 26.0

26,253
3,545
995
0.55

-12.6%

0.55
24.2%
0.28
2.4%
20.9
20.9

HIGHLIGHTS

* §sf19 Freight, DG 9:A7 ulnAIAuTU 3Q24E 91N
WAUINAHSIONISANAIWINIGINNTUUINTU duwali
UNTSISUVUAIEUAN 13:ANS:0WISOTINSIAD

* AIFOUIBUIBLWUSD 970 order THu na:audnlnia:
Uannauunidioai§uunnvu

* 18USU§SETA SCG Inter Vietnam IRUINSUNEASY
Isn KauVNBoRUIFoU U.9.24 InuUs:10us191As10
270 anuunn/lnsuna

EARNINGS OUTLOOK
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Portfolio Performance

DAOL SEC

Last month performance

Stocks Action Entry Price Exit Price Monthly

(30 Sep 24) (31 Oct 24) Return
MAGURO BUY 17.30 17.80 2.89%
COCOCO BUY 11.30 11.40 0.88%
SFLEX BUY 3.18 3.16 -0.63%
SISB BUY 35.00 34.50 -1.43%
KBANK BUY 150.00 146.50 -2.33%
PTTEP BUY 131.00 126.50 -3.44%
BAFS BUY 16.30 14.70 -9.82%
Port Return -1.98%
SET 1,448.83 1,466.04 1.19%
Port - SET -3.17%

2.9%
0.9% 1.2%

-9.8%

MAGURO COCOCO  SFLEX SISB KBANK PTTEP BAFS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Port Return

SET

YTD performance

Monthly Return Accumulated Return

Month DAOL - SET

Jan-24
Feb-24
Mar-24
Apr-24
May-24
Jun-24

Jul-24
Aug-24
Sep-24
Oct-24

20.0%
10.0%
0.0%

-10.0%

-3.63% -3.63% -3.63% -3.63% -0.01%
2.29% 0.45% -1.34% -3.17% 1.83%
5.13% 0.53% 3.79% -2.64% 6.44%
-0.05% -0.72% 3.75% -3.37% 7.11%

1.80% -1.63% 5.55% -5.00% 10.55%
-2.02% -3.32% 3.53% -8.32% 11.85%
-3.89% 1.53% -0.36% -6.79% 6.43%
-1.46% 3.50% -1.82% -3.29% 1.47%
13.99% 6.60% 12.17% 3.32% 8.85%
-1.98% 1.19% 10.19% 4.50% 5.68%

Accumulated Return

Aug-24
Sep-24
Oct-24
Nov-24
Dec-24

—DAOL: 12.17% —SET: 3.32%
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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 SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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‘DAOL, your lifetime financial partner’
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