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KEY FACTORS
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SET Index Outlook & Strategy

DAOLSEC
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Stocks Pick DAOL SEC

PTTEP: A1at3unnuananusnlu 4Q24E: $9A11N5 U downside animLan

= BAFS: 2H24E Asiailiaania high season, 3Ansuaziauiladeisnausn

4

= COCOCO: eN8NMAINITHAR W 3Q24E Ravfl demand d9aanigea

SFLEX: AaNNGFea9n1g flexible packaging tnseiiad lanauan 2 Aalva

= KBANK: 3Q24E §aauin Yoy lafaiiasainnissednsasmanadlan SISB: nausznaunisidngag high season 114 2H24E

= MAGURO: Fiunu Salmon am wyunnle 3Q24E Tnsie

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

s0sep2s | price | (% ----_-- --

BAFS BUY 16.30 22.00 35.0 46.0 46.0 43.5 29.8

COCOCO BUY 11.30 15.00 32.7 71.2 32.3 59.5 34.2 18.8 14.2 8.0 5.7 2.1 2.8
KBANK BUY 150.50 176.00 16.9 13.1 8.1 13.1 8.1 7.4 6.8 0.6 0.6 55 6.0
MAGURO BUY 17.30 21.40 23.7 23.1 37.3 32.3 27.7 24.4 17.8 3.5 3.3 2.7 3.7
PTTEP BUY 131.50 180.00 36.9 -8.0 1.5 -11.6 0.8 7.4 7.3 1.0 0.9 7.0 7.0
SFLEX BUY 3.18 4.80 50.9 40.1 13.3 41.8 13.8 10.1 8.9 2.2 1.9 4.1 4.7
SISB BUY 35.00 40.00 14.3 46.3 32.5 37.6 32.5 35.8 27.0 9.8 7.8 0.8 1.1

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




Bangkok Aviation Fuel Services (BAFS): BUY, Target Bt22.00

DAOLSEC

2H24E RsaLUaInIN high season, $1ANAUAESNAULARENIIALAY

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

Revenue 2,194 2,976 3,426 3,743

EBITDA 1,008 1,489 1,788 1,905

Net profit (281) (138) 237 346

EPS (Bt) (0.44) (0.22) 0.37 0.54

EPS growth -64.1% -50.9% n.m. 46.0%

Core EPS (Bt) (0.50) (0.07) 0.37 0.54

Core EPS growth -59.3% -86.2% n.m. 46.0%

DPS (Bt) 0.00 0.22 0.26 0.35

Dividend yield 0.0% 1.4% 1.6% 2.2%

PER (x) n.m. n.m. 43.5 29.8

Core PER (X) n.m. n.m. 435 29.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* 2H24E RstoItioumU high season Us:IDurIsUNA
3Q24E ogjf 50 au. wanWuenvannu 3Q23 f -3
au. 1a:In +14% QoQ vruzAIUDILY 4Q24E 9:1SUA0
UINVU Kuulngy high season vodneuingolia-n1AN1s
InUNTJ

* s1AMRUENBUUPYHNIDAIED 1STUDI0ISIATKU
BAFS fiUSUMDay -32% YTD Aauv1da:rioudave
Muoaus:IAUAUUNUIALUNTUAUNUTUEOSSUNDIAD
B99:runony n.9. 2026 neistuaddndinouidululs
a9AUSTN9:aJIASUNSVENuduUNU

EARNINGS OUTLOOK

* nalsUniAd 2024E turnaround Tusou 5 U 1a:
2025E Tnsioitiov Us:1DunnlsUn&l 2024E A 237 au.
Wuonvianuunal 2023 A -44 au. 1a=nlsUnéit
2025E N 346 au. (+46% YoY) ruulngusunnuIfiu
U1NJUDINIAZIUVEIUAINIUNIANDIIA oIA:NS

(&) 02351 1800

NYDUSUSWAaUINIINDIAIS SAT-1 1A:N1SVENYSUIDY
3 vouaunuuudossnuny soufiuUsunruvudatnuniy
No9:Nuo8 ramp up FaIliouisunu o1davdnsnn
NISMNAINIBISN

PERFORMANCE & VALUATION

* iUzt “Bo” srAIdrUne 22.00 uan 39 DCF [nel
catalyst 910 1) NsiBudrunyriounoniAn=3usaniu
2H24E, 2) Nsing high season vouriouinuo, N1a: 3)
ondaidannnAnnanITovIay

— CAFS SET
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Thai Coconut (COCOCO): BUY, Target Bt15.00

DAOLSEC

UENUMAIRINITHAR LY 3Q24E ABUSU demand @9aBnNNgIUU

Revenue 3,365

EBITDA 529
Net profit 381
EPS (Bt) 0.26
EPS growth 25.8%
Core EPS (Bt) 0.26

Core EPS growth 27.8%

DPS (Bt) 0.14
Dividend yield 1.2%
PER (x) 43.2
Core PER (x) 43.5

4,655
772
511

0.35
34.0%
0.37
42.8%
0.14
1.2%
32.2
30.5

6,187
943
875

0.59
71.2%
0.59
59.5%
0.24
21%
18.8

19.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

8,192
1,236
1,157
0.79
32.3%
0.79
34.2%
0.31
2.8%
14.2

14.2

4

HIGHLIGHTS
* IWUun1avnswaninunousunisverenainiu

= sinudszina 1) nasiaulnsiold oovodnisusing

Indoviuuwallia:a s Inunatnindoud uwall
[andnisinulnuINDy +12.7% CAGR 2020-24E 91N
INSUFAN1SSNEVNTWINTU, 2) NSVENITIUWARNVIR
PET d11SUUNU:WE19519 +150% 9NA&aIWaRI AR
7.4 nduauidu 1.8 1IaUATU S9ISUAINUFOINISVOY
N1SVENuRanAlAuINT u 1a:9:308nuu GPM Tul
2025E VoNgRM2InU

EARNINGS OUTLOOK

* uolliu 2024E AMAIKUSWIRNNISVENEaINIs
wanA IWUTu9INA1dI8ovaudu ANANTsansy
2024E/25E 875/1,157 aauun IRUIN +71%/+32%
YoY Inonasiaiulniud 2024E/25E U191NN18INIS
WARNIWUYUINNVORA PET AIWUVUIA:IFSUNISMoUSU
ARvINanAUs:INATunDNTAEBe [ngiawl:Us:INA
Ju Bue:duwalh GPM vogusingaiu Us:nounu

(&) 02351 1800

AUNUVoIVOR PET ARNdrtiruu GPM TRUSURADR
VU 1IUSTUL 3Q24E 2:1RUlnlzEFoItioy QoQ 9nN1sh
g31du high season 91NNQSoUMdIT v 1a:KHU U
FoItiodfour&sgoaniulu 4QR4E rnlK 2H24E 9:
InUlRIRA HoH 11a: YoY

PERFORMANCE & VALUATION

* ju:tin “Bo” st dhrune 15.00 U 39 2025E
PER 19x (+0.4SD above peer average ﬁogﬁ 17.3x)
MNuoIdUSENTYAITSosveIwanruAIDuRgousy
monanlannilkaiuisnvonunatnlnsoniso

— COCOCO SET
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Kasikornbank (KBANK): BUY, Target Bt176.00

DAOLSEC

3Q24E glatiaulm YoY lamatiasainnisaadnsasananadlagm, Valuation si9uauwla

]

-
Net interestincome 132,999 148,444 149,337 153,083
Net fees income 32,882 31,181 32,173 33,132
Pre-provision profit 98,505 107,685 109,691 111,573
Provision 51,919 51,840 46,398 43,174
Net profit 35,769 42,405 47,941 51,809
EPS (Bt) 15.10 17.90 20.23 21.87
EPS growth (%) -6.0% 18.6% 13.1% 8.1%
NIM (%) 3.3% 3.7% 3.6% 3.6%
BVPS (Bt) 212.4 224.7 238.4 252.0
DPS (Bt) 4.0 6.5 8.3 9.0
PER (x) 9.9 8.4 7.4 6.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

° Is@on  KBANK  wsn:iualtiunissudnsausid
[omadsunoanaulin  Us:nounuid
unaufoun  TnedegUudoviuiiod 0.65x PBV (-
1.00SD below 10-yr average PBV)

EARNINGS OUTLOOK
* mA 3Q24E 15Ul YoY Teistotiou oan 1.2 Hiu

aluunn (+7% YoY, -5% QoQ) 27Ng1sovdnanan iisi
anaJ QoQ IWsI: 2Q24 Un1lsv1n FVTPL mauvwa\]

valuation N

* pAnlsansU 2024E IWUVUDN +13% YoY 9N
drsovananad vru:RIIuduwan 1H24 $19f 1.50
UINFOKU UINN3IATIAA 0.50 UINFOKU NNTKAA
2024E 9:Ilonnano=sneiiuduwauinnanAale Gue:
Kyulr ROE Ulonnauinnannala

* Twun1sdanis NPL AgaIaU [nodnsu JV AMC
AU BAM 1Ws1:9:8001K0n1svagnd [ TusnAln
aummauwamnﬁu lla: NPL 9:anadlnius:e:910

(&) 02351 1800

PERFORMANCE & VALUATION

* Uzt “o” AstAIUNLIY 176.00 uIN 39 2025E
PBV A 0.70x (-1.00SD below 10-yr average PBV)
AU valuation Unaulounn  TnedegUudoviginey
0.65x PBV (-1.00SD below 10-yr average PBV) QN
N3INEUN 0.70x PBV 1a:0nN31 SCB N 0.80x PBV

o FEANK SET

W
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Maguro Group (MAGURO): BUY, Target Bt21.40

AU Salmon AA UYPUNIbs 3Q24E Thsia

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 2276%  131.1% 23.1% 37.3%
Core EPS (Bt) 0.25 0.58 0.76 0.97
Core EPS growth 2276%  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

HIGHLIGHTS

* 1uoltiunils 3Q24E Insoitiou nuulnusildin
VENURMNIIINNISVYIYETIVT Ila: GPM VUIg/D 91N
snATsauaun UsSuUAoanavla:andousigls Hitori
Shabu &4 high margin USUSTDIW UT U91NN1SVENg
anva:innladivuidu Hitori Sukiyaki 19Sunnsmau
SURFLAN

* In sentimentiBuuoneINFUNU Salmon USUAD
anav shAiisauoulu 3Q24Usumndanal -41% QoQ
91N 550 un/kg Tu 2Q24 10u 320 un/kg Tu 3Q24
Ingnne 50 UINVausIANIBAUOURUSUADTU 9:nS:NU
GPM vaulususn Maguro A 0.6-0.7%

EARNINGS OUTLOOK

* flsUnfAU 2024E -25E rin All Time High A 96 &1U
U1N (+32% YoY) Invidwuidnanvairiu 13 avn (YTD
[daldnas 7 avn) naznusuminu 2 nusus (All Day
Dining Nla: Tonkatsu Aoki) la=U 2025E 7 122 &1u

102351 1800

DAOL SEC

UIN (+28% YoY)
PERFORMANCE & VALUATION

* juztin “Go” snAIUe 21.40 LN By 2025E
Core PER 22x U99Uuinsmogn 2025E Core PER
17.8x ©NJN peer N 2025E PER 19.5x IS130U
MAGURO 910 1) [ penetration rate AnIdoIRgUNU
AN gadlonanulndnuin, 2) flsuugamantd
180lu 2Q24 1la: 3) valuation TUIWIDRIRUUAUNTS
iEulmvourisy 2024-25E A All Time High

— VMAGURO

-40%

Jun-24 Jul-24 Aug-24 Sep-24
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PTT Exploration and Production (PTTEP): BUY, Target Bt180.00

DAOLSEC

Sl )-'.‘:.-I

Revenue

331,350 300,694 304,538 294,879

EBITDA 249,871 223,891 221,400 216,989

Net profit 70,901 76,706 70,597 71,669

EPS (Bt) 17.86 19.32 17.78 18.05

EPS growth 82.4% 8.2% -8.0% 1.5%

Core EPS (Bt) 23.02 20.26 17.91 18.05

Core EPS growth 111.0% -12.0% -11.6% 0.8%

DPS (BY) 9.25 9.50 9.25 9.25

Dividend yield 7.0% 7.2% 7.0% 7.0%

PER (x) 7.4 6.8 7.4 7.3

Core PER (x) 5.7 6.5 7.4 7.3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

AAUFHI e WUA2 LY 4Q24E: 51ANUNNU downside ATNALLAD

HIGHLIGHTS

* mMAUSUUVIEWUMAIINSITU 4Q24E 15115091
USUYN9:IKUUSUNUVIUA a7 U QoQ Tu 4QR4E
ravanlasuNsiuadlngdlwudngouunsilu 3Q24E
[noISIUS:zITUIUSUNNUVIER:NAULNIIN=S=AUSNA T
T8 (+/- 540 WuunsIsaiRouInUNTURUsE3U (kboed)
nUIUN 2024E vouusun)

) * pousaAUWUAUTUTIUUD upside UINNTA

downside HaVINASIAUNTUAUUSUADAIISI QTD
1I51031s:AUS1ANT99UUD downside ATAARIEOIA:D
upside 97N 1) OPEC+ 2:89AJB:a0NSAAFAUTN:
iwuoUMuUIuinunlusunAr, 2) Nisusuandnsn
noNIJuVaIsUNIAISNaIaKsy lla: 3) aUauAns(s
UNJuRgIvulugoInaruno (winter demand) vou
Us:zinAn=oumn

(&) 02351 1800

EARNINGS OUTLOOK

* mnrialsnsumogiutl 2024E-2025E 1 7.06-7.17
riuduun Inadauuagnu Ao 1) USUNnugonvIe:
0g/TuBoJ 509-525 kboed (INYU 462 kboed Tul
2023) 2) Gas ASP QIOQTUGOJ USD5.8-5.9/mmbtu
(IROU USD6.0/mmbtu Tl 2023) 1a: 3) sStAUNITURU
nluloauv:agiubos USD75-80/bbl

PERFORMANCE & VALUATION

* Uzt “Fo” s KUNY 180.00 UIN 3958 DCF
(WACC 6.7%, TG 0%) lla:s1AMUNITUAUS:8:610R
USD65.0/bbl  s1ANandna:rioudnsinoulnuidudu
wanunAInnn 7.0% Tl 2024E-2025E

— PTTEP SET

hmw

Sep-23

25%
10%
5%

-20%

Dec-23 Mar-24

(F) daol.th

Jun-24 Sep-24
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StarFlex (SFLEX): BUY, Target Bt4.80

DAOLSEC

AMNAAINNT flexible packaging TasaLiias lanauan 2 Aalusl

\—“
‘.l\

e

WE RATE THE
IMPORTANCE TO

DEVELOP THE NEW
TYPES OF PACKAGING

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

Revenue
EBITDA

Net profit

EPS (Bt)

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

Core PER (x)

L

1,669 1,795 1,920

124 291 354

55 184 258
0.07 0.22 0.31
-63.1% 234.6% 40.1%
0.07 0.22 0.31
-63.4% 231.2% 41.8%
0.03 0.09 0.13
0.9% 2.8% 4.1%
47.4 14.2 10.1
47.6 14.4 10.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

L

2,247
422
293

0.36
13.3%
0.36
13.8%
0.15
4.7%
8.9
8.9

HIGHLIGHTS

* AoUFIEINS flexible packaging EulmsioItioy 91N
woinssuusinaR Udsuld AKgnsTE flexible
packaging NAINUUSSYATUZIIUUVOA 13:N1SVENY
NNAINISWanNVouanNAN

* 2 Aalnugosnuyunilsaunsd 2024 Iiin 1) SPV
(Starprint Vietnam) A110USSNUSSYINTUYINSzATY
ACUNTWEIRI3UAUNU 1ISUSUSANTS 1Q24 1a: 2) Star
Union soununu TU wamnia:91rnune flexible
packaging THBnu TU ||a:QUs:naunWSS'185u [no9:ISU
SussnalnUanul 2024E

EARNINGS OUTLOOK

* mls 2H24E dudanla Teus:Togtianuinifaia:snAn
UnUuamad [ngis1Us:10unnist 2024E A 258 d1u
UIN +40% YoY dnsunnls 2H24E 2:941m YoY R
roitiodAnadudelnu, 1ISusugdounuurinls SPV 1ITuU
isniia:10usog high season veuzn GPM 9:9unsuAoEy

(&) 02351 1800

MNEuNUdnNAUWaNanasmusIAIIU soufiale
WaUINIINIIUUININIAN 10299 NITANTEINe USD $10
20% 9MNNISUINVIINNAU

PERFORMANCE & VALUATION

* uzUn “Go” snAtnrune 4.80 UNN 3J 2025E PER
A 13.5 1N (-1.25SD below 4-yr avg. PER) IRgUINN
PEG s$19 1.0 1IN Iny valuation J9yUuuaule Insn
2025E PER A 8.9 IN1 AniJu -1.75SD 1a:» 137
ﬂ"naﬁama'u Packaging A 16.0 1NN

— SFLEX SET

20%

0% W h

k4

Sep-24

-20%

-40%
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SISB (SISB): BUY, Target Bt40.00

DAOLSEC

Nal9zNaLNIsL g9 high season bu 2H24E

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) 90.4
Core PER (x) 90.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1,803
828
633

0.67
72.6%
0.67
72.6%
0.20
0.6%
52.4

52.4

2,304
1,132
926
0.99
46.3%
0.99
46.3%
0.30
0.8%
35.8
35.8

2,795
1,444
1,227
1.30
32.5%
1.30
32.5%
0.39
1.1%
27.0

27.0

HIGHLIGHTS

* N19:9MAMNSSUID 091U98 TH i AuauTuISU
nanansutuns1fuIny ulusunan (Nstdlelunns
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EARNINGS OUTLOOK
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Portfolio Performance DAOL SEC

YTD performance

Monthly Return Accumulated Return
Month DAOL - SET

Stocks Action Entry Price Exit Price XD Monthly
(30 Aug 24) (30 Sep 24) Return

IVL BUY 17.10 24.70 44.44%

. Jan-24 -3.63% -3.63% -3.63% -3.63% -0.01%
5158 Y 2000 o500 16'670@ Feb-24 2.29% 0.45% -1.34% -3.17% 1.83%
“TB BUY 1650 2060 12:57% Mar-24 5.13% 0.53% 3.79% -2.64% 6.44%
NER BUY 4.96 535 7:86% Apr-24 -0.05% -0.72% 3.75% -3.37% 7.11%
SAV BUY 20.80 2130 2:40% May-24 1.80% -1.63% 5.55% -5.00% 10.55%
MAGURO BUY 1730 1730 0.00% Jun-24 -2.02% -3.32% 3.53% -8.32% 11.85%
Port Return 13.99% Jul-24 13.89% 1.53% -0.36% 6.79% 6.43%
SET 1,359.07 1,448.83 6.60%

Aug-24 4.25% 10.34% 3.88% 3.55% 0.34%

Port - SET 7.39% Sep-24 13.99% 6.60% 17.88% 10.15% 7.72%

Accumulated Return
44.4%

20.0% -

10.0%

0.0%

-10.0%

= = = = =t = =5 = = = = =
VL sisB KTB NER SAV MAGURO  Port Return SET s © © g & 5 3 g ) 3 5 8
= I = < = = I 1%} O = O

a DAOL: 17.88% — SET: 10.15%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

102351 1800 @ www.daol.co.th @ daol.th @ daol.th




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.

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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