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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

MAGURO: LUSUA WNARLSURALINLAYA, 2025E ALNgI &1L
SCGP: A1A 4Q24E GPM Wusia; 1Q25E 144 high season

= AAV: mlsUnB 4Q24E Tmuss ann high season

= CK: 4Q24E {lennanndnnn, $84u Double Deck

= CRC: 4Q24E/1Q25E Tasaiiias annnnsldanalugaaundnia SISB: 4Q24E g high season, 2025E AuautinEeugalmsiaLia

= KTB: A1Annle 4Q24E TnR, Ansnandunineisundings

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

AAV BUY 2.76 3.60 30.4 382.5 32.9 1,430.6 17.1 15.3 11.5

CK BUY 19.20 27.50 43.2 8.8 20.9 12.4 20.9 19.3 16.0 1.2 1.1 2.4 3.0
CRC BUY 34.00 45.00 32.4 16.6 2.0 16.6 2.0 22.6 22.2 2.2 2.1 1.8 1.8
KTB BUY 21.00 24.50 16.7 17.8 6.7 17.8 6.7 6.8 6.4 0.7 0.6 5.9 6.2
MAGURO BUY 20.10 26.00 294 30.9 48.6 38.7 40.2 27.2 18.3 4.2 3.9 24 3.5
SCGP BUY 19.60 33.00 68.4 =33 16.1 -0.8 15.4 16.8 14.4 0.7 0.7 2.8 3.1
SISB BUY 30.00 40.00 33.3 46.3 32.5 37.6 32.5 31.2 23.6 8.5 6.8 1.0 1.3

(£) 023511800 @) www.daolcoth  (F) daolth @) deol.th
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Asia Aviation (AAV): Buy, Target Bt3.60

DAOLSEC

mlsUn® 4Q24E TmuAu A1n high season

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

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

HIGHLIGHTS

* uouglnuans 4Q24E 9:iwuvugugavoul Inuis)
Us:1Du9:0¢ R 5.5 1UAU (+8% YoY, +12% QoQ)
21NNSIA high season [ng9:0Ing0J0UTKUSNSSOU
56 &1 IWU9IN 3Q24 A 50 &

* Asolneansiads 4Q24E 9:gavu 10uUs:uru 2.0-
2.1 WuU1IN 91N 3Q24 N 1.85 WuUuUIN M1IUJY1UdU
AOUEIOINISIAUNWAIWULUINTU

* MsINTUIBUNGUUIATLSUIISY 9NFUsUIREDITU
AIWUE InuistUs:10usUDUIAEaI0UVEIUS:INATNY
sout 2025E 9:=0¢ji 250 a1 Ueundnt 2019 A 289 &1
vou:AgIneanst 2025E 9:INdIAud 2019 150

EARNINGS OUTLOOK

* nalsUn@ 2024E-25E Infmoaldov InuiawA:
4Q24E-1Q25E A IV1 high season 1s1Us:10UNS
flsUn@AU 2024E/25E A 2.6/3.0 WUSUUIN IWLIIN
U 2023 Annls 167 da1uunn Inggads:gunilsuns

A4Q24E-1Q25E v:1aulnlaninu 91NN1SIVIgEou high
season VauN1snNavINgg, 31UdUINSovTUIRUSNNS
IWUVU lla=ANG0lngaNsIoagnv=guvu

PERFORMANCE & VALUATION

* justn “Bo” stAIdKune 3.60 UIN By 2025E core
PER A 15.5 In1 AnidJu -1SD 91nANI0AY PER 394
nouldnuUADAIsUNA Tnaisngads:i0udnsiAniu
9: outperform SET U0y 4Q24E-1Q25E 9nrnlsh
:=nauuIRUInIRAIRU
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CH. Karnchang (CK): Buy, Target Bt27.50

DAOLSEC

4Q24E {lamanAna1AIn, 5991 Double Deck

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

Revenue 18,097
EBITDA 2,968
Net profit 1,105
EPS (Bt) 0.67
EPS growth 22.0%
Core EPS (Bt) 0.53
Core EPS growth 783.4%
DPS (Bt) 0.25
Dividend yield 1.3%
PER (x) 27.9
Core PER (x) 35.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

36,485
4,576
1,501

0.89
33.6%
0.86
61.9%
0.30
1.6%
20.9

21.6

37,059
4,569
1,633

0.96
8.3%
0.96
11.9%
0.45
2.4%
19.3

19.3

39,877
4,975

1,975

HIGHLIGHTS

* wan1sAdudNu 4Q24E DnudltiuAngnisnnIf
nuulnonisIS uuua1edduoguiduni1inis §u
progress 9191S0N911s1A1A navludouvavuiu
foaslusISUNYoUNNWURIIED VeuzivIU M&E 18UD
N1SIRSYINU supplier 1A21BUNU

* s03u Double Deck Tu 1Q25E VruzAAISINS:NU
F11n navAnuzNssuNSInsNABUAUSUTUANISIRUR
nNW. 1a:USUrUNaIwey +2.5% Vou=RISduvedusen
[FSUANIISIEININANIISITUANIA:IMS 400 UINDYIED

EARNINGS OUTLOOK

e nuoltiunTsUnad 2024E 91910 upside Vru:AU
2025E Ingioltou 1snAgUs:10UnnISUNAT 2024E/25E
A 1.6 WUAIUUIN/2 WUSIUUIN (+12% YoY/+21%
YoY) lisnuds:iunnunisu 2024E 9190 upside $10 +10%
NIUDIULANTS 4Q24E FindnisnANm vou:NU 2025E
2:Insoiliosnunissus backlog

(&) 02351 1800

PERFORMANCE & VALUATION

* iUzt “Go” syAithrune 27.50 uan 39 SOTP AIU
1ISTUOJINENIU  catalyst 91NN1SIVASUINULASINISNY
AOU Double Deck vod BEM fu 1Q25E na:0Jave
AU NILUBORUAU
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Central Retail Corporation (CRC): Buy, Target Bt45.00 DAOL SEC

4Q24E/1Q25E Impatilad a1nnis ldangludaatnAania

HIGHLIGHTS ia§onuinn.A. 2024 1s1Us:0unlsansy
* JUOIUU 4Q24E VEMuA0 QoQ 91N high season 2024E/25E A 8.7/9.9 WUAUUNN, +8%/+14% YoY

vounguAdan Tnenuyuannnnaussnvluds:ind  PERFORMANCE & VALUATION
Ing Tngiawn=ndu fashion K&JIIN renovation Vol o i Do stk 45.00 N [noda

awilknyiaseaunviulngna:=omia, nau food 132 5405 PER A 27 5x (H80INAU -0.5SD below 3-yr

$19[MANIBI97N high traffic NlRodaIAINNSTE average PER) Uauds1mRUAUSUaILnInsnog

VYBAIINANIA IA:NISNS=AUIASUYNVIINUINSINIS core PER U 2025E 1wad 20 111 1IRounist 2025E

End-December (Bt mn) 2022A 2023A 2024E 2025E L AH _ o
\ Easy 2.0 UodwanisSmidudnu - 2024E-25E na:=inulnln
Revenue 219,898 231,438 245,583 266,316 e v P ' . — 0
* GPM niAulnln vndndougonviunau fashion N goidiod
EBITDA 30,049 32,436 35,705 37,954 ¥ - , , - - =
_ auvuna: shelnngnfugosdanad Us=naununuoliiv e -
Net profit 7,175 8,016 8,660 9,900 “ fJ L _[LJT = —
P (@0 ” Pos i os SSSG MAaIduuoNsvItiovlUiu 1Q25E
EPS growth 11985.2%  11.7% so% 143% EARNINGS OUTLOOK e Lﬁwmw A
1., v b WA
Core EES(EY kil 2 138 164 4Q24E 153U1V1g high season sollaulUlu 1Q25E -5+ w
e SR RS2 7 11% - 194%  anninFnnalugogdanst ANnidnsIuInlgaouun .
DPS (Bt 0.48 0.53 0.57 0.66 ¥ I it . — '
! vulunnNNauaun NUNauIWBU NGUoINIS lla=N1s
Dividend yield 1.4% 1.5% 1.6% 1.9% 0 g ", 0 o o 0 _ -45%
nNIRIEoUIsUUUNauVUlhiUaIna uod SSSG Mn
PER (x) 29.4 26.3 24 4 213 J s B L) Jul-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24
auliouay la:s19nWuUM9MNaIvVINNUoy renovate
Core PER (x) 29.4 27.4 25.5 21.3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @) www.daolcoth  (F) daolth @) daol.th



Krung Thai Bank (KTB):

BUY, Target Bt24.50

9 .. N

| S _— —- |
Net interestincome 90,404 113,419 119477 122,338
Net fees income 20,316 20,872 21,784 22,662
Pre-provision profit 70,620 87,309 90,415 92,165
Provision 24,338 37,085 31,859 29,996
Net profit 33,697 36,616 43,139 46,030
EPS (Bt) 2.41 2.62 3.09 3.29
EPS growth (%) 56.1% 8.7% 17.8% 6.7%
NIM (%) 2.7% 3.3% 3.3% 3.2%
BVPS (Bt) 26.9 28.8 31.0 33.1
DPS (Bt) 0.7 0.9 1.2 1.3
PER (x) 8.8 8.1 6.8 6.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

AANLS 4Q24E TR, ARMWRUNSWELAUNIINGN

HIGHLIGHTS
° IS7BOU KTB IWS1:ANUNTWAUNSWERANINGU Nla:
AAMs 4Q24E Tn YoY 1nungalungu 91naseucn
anav vouzNANUNTWAUNSWEEAUIZI:IW LT UTA
UouiJoiRuununau 1a:8uid Coverage ratio Aduaglu
S=AUAIN 184%

EARNINGS OUTLOOK

° AUNIWAUNSWERANIINGU KTB 1lunisUaoy
AuidonASTUINTU SudnoUIAguna:sousunu
anwIAsuIANs:aamadld 1a:1duduron Iusoud
NNSENENSOUCITL

* AArs 4Q24E Tn YoY InuRgnlungu ogh 1 nilu
&MUU1N (+65% YoY, -9% QoQ) ndisavdanadidu
Aan If9:anal QoQ 91N OPEX AIWLTUMUNANTA
AU NPL 1iwuVuidndosogn 3.20% 910 3Q24 N
3.14% (Isdlon1annanninranun THAI eonlanulu
4Q24E Iny %NPL 2:anadln —0.13%)

(©) 02351 1800

DAOL SEC

* rinlsgndU 2024E InlnRIRUAATUNEG IWUVU +15%
YoY na=A1nd 2025E N1lsv:0¢N 4.6 nluaiuun
INUIRNIRDN +7% YoY

PERFORMANCE & VALUATION

* u:tn “Go” syiIthruen 24.50 uan 39 2025E
PBV 7 0.74x (-0.50SD below 10-yr average PBV)
AusIARUT9UUINSAN PBY A 0.68x (-0.75SD
below 10-yr average PBV) Vm:ﬁ'S’]mﬁUEj\ﬂU'Ei:ﬁou
fnlssnalnsunanguintios:Au 1 MOuduuIN o8
sioItiouun 4 Insunamnau

15%

0% JMH A’\M
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Maguro Group (MAGURO): Buy, Target Bt26.00 DAOL SEC

==

LLUﬁ'uGﬂ%NﬂﬂUﬁ‘UﬂLﬂuﬂﬁﬂ 2025E °1IEI']EI’&'1°1I']LWN

2\ & AmotE

TONKATSU AOKI

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) 82.8
Core PER (x) 82.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

AOKI| CentralwOrld

HIGHLIGHTS

* 2 usuminu TRSunMsmoUSURA (AN Tonkatsu Aoki
[MSuNIsMOUSUAIIN ADYIONNIU TIWUVYIEIVN
iWudn 4 awalut 2025E  11a: CouCou DIWUVENY
dWRUBN 1 dwnlul 2025E uona Nl MAGURO
SIUNWUIUANUSUATHUIWLEN 2 1usua TANn 1usus
om1styJu azonmsus:iNndu InsisnAnsalalul
2025E IUSUATHIUA 132 &uunn a: NPM 9-10%

EARNINGS OUTLOOK

* nudltiunnls 4Q24E n All Time High s 1S7A R
fls 4Q24E 1Auntinin Al Time High sio (1Uadsu
AAMIsansaglunsau 32-38 a1Uun) NNISVUE
6 a1 1IUANUSURTKIU 2 Iusus lla:zing high season
ARsTEleinn All Time High sioitiov 1a: SSSG 10U
uoN Nuli SSSG 15U f1.A. +2-3%

* Avds:uarumsnnlsgnSU  2024E/2025E  1S1AY
Uszunrunisnnlsansu 2024E N 95 awuuin (+31%

YoY) na:mlsun@it) 2024E A 101 &1uuin (+39%
YoY) 1sUszi0urinlsanst 2025E A 141 &wuuin
(+49% YoY)

PERFORMANCE & VALUATION

* uztn “Fo” nazsnAtnunet 2025E i 26.00 un
50 2025E PER 23.5x

‘vA"\/

Jun-24 Jul-24 Sep-24 Nov-24 Dec-24

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



SCG Packaging (SCGP): Buy, Target Bt33.00

DAOLSEC

AIA 4Q24E GPM Wugn; 1Q25E 11g439 high season

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 3.0%
PER (x) 14.7
Core PER (x) 15.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

129,398
17,769
5,248
1.22
-9.5%
1.20
-8.6%
0.55
2.8%
16.2
16.4

129,876
18,020
5,073
1.18
-3.3%
1.19
-0.8%
0.55
2.8%
16.8

16.6

132,685
19,599
5,892
1.37
16.1%
1.38
15.4%
0.60
3.1%
14.4

14.4

HIGHLIGHTS

* manwawsniunisrnlsWusid QoQ Tu 4Q24E
1I51ANN31ONSINISTUAUVOIUSTN9:guTU QoQ 9N
flunufanadennuans:nuiandis:nonul (lagged
effect) INUSIATIAVNS:ATBIIIDI AOCC Tulnou
f.A.-W.8. 2024 103808 USD176/ton folfiouanal
97N USD209/ton Tu 3Q24E

* Usunruvieiingyod high season Tu 1Q25E 151150
a1snglnvagusyne:lnissnyuanndavonpnialu
1Q25E 91nInuoudUryARiva:TuUs:INAIBEU 3N
A USUNUN:IRUgUauANIURWUAD VUKAUSTUNa
JudniseonuInsNISNS=FAUIAsUgNoUNaEIsaItiov
BaUnv:duwauonsiooUasAnsiEininedgls

EARNINGS OUTLOOK

* apMsWustovaurilsTul 2025E 1s1Us:0urinls
ansu 2024E A 5.1 WuduuIn (-3% YoY) :1nsiunu
Agavu IiAngne:-Wumaidu 5.9  wuauuniud

(&) 02351 1800

2025E (+16% YoY) Ingisunuuanusiuncuvigiogaon
AvUlazAWaUNsniunisrinrlsnauu

PERFORMANCE & VALUATION

* uztn “Fo” sl 33.00 UIN 39 2025E
PER 7 24.1x (-1.0SD ANJNANI0AY PER S:e:e10)
anandovion  2025E PER  AUNGAQAR  14.4x
(Usznu -2.5SD MINdNANIAY PER s:e:610)

— SCGP SET
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0% ""\M ﬂ'\'\-\
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-30%
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SISB (SISB): Buy, Target Bt40.00

DAOLSEC

4Q24E 1114 high season, 2025E AaMuIUNNLEFEULIlAFADLEAY

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) 78.8
Core PER (x) 78.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1,803
828
633

0.67
72.6%
0.67
72.6%
0.20
0.7%
45.7

45.7

2,304
1,132
926
0.99
46.3%
0.99
46.3%
0.30
1.0%
31.2

31.2

2,795
1,444
1,227
1.30
32.5%
1.30
32.5%
0.39
1.3%
23.6

23.6

HIGHLIGHTS

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

* waus:nounIsii high season 1UodsUUs:I0URN(S
ans 4Q24 Rsn9 260-270 &1UUN (+26 YoY, +21%
QoQ) huulngFIUOUTNIBIURINUTUNATNEITMUNY
Tul 2024E A 4.6 WuAU lazn1sUSUVUAINEUENHSU
UmisAnuninusu§vuIAulnsuna

EARNINGS OUTLOOK

* nuoldunnlst 2025E  &ulnimu 1sUs:1ounnlsUy
2025E A 1,227 &1UU1N (+32% YoY) lnuddedunuu
27MNFUOUUNISBURAAF1R:IW LUV UIdU 5.0 WuAu
(+9% Yov) la:n1susuAninouds:9U +5% roU

(&) 02351 1800

PERFORMANCE & VALUATION

* uth “So” snmithrune 40.00 uaN 39 DCF
(WACC 7.2%, TG 3%) catalyst Aon1SIWUVUVOY
JuoutiniSounanisUsuvuAinouUs=s1U

— S|SB SET
30%

15%
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2
15% “m

-30%
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Portfolio Performance

DAOL SEC

Last month performance

(29 Nov 24) (30 Dec 24) Return
Stocks Action  Entry Price Exit Price Monthly
CRC BUY 33.50 34.00 1.49%
TOG BUY 10.00 9.80 -2.00%
AAV BUY 2.82 2.76 -2.13%
MAGURO BUY 20.80 20.10 -3.37%
SPRC BUY 6.80 6.55 -3.68%
SISB BUY 31.25 30.00 -4.00%
CENTEL BUY 37.75 34.50 -8.61%
Port Return -3.18%
SET 1,427.54 1,400.21 -1.91%
Port - SET -1.27%
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-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%
-5.26% -2.63% 4.93% 1.88% 3.05%
-3.18% -1.91% 1.74% -0.04% 1.78%
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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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