DAOL SEC

GI&T) Monthly Insights
ezozs



SET Index Target 1550-1620 9/ DAOL SEC
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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC
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= AOT: USLau PSC U6 20 §..26 uyuinls 4QFY26E — FY27E naunntalames = ERW: RevPAR 2Q26EfNALANIN +5% YoY lasiaileuddnazianiunind

. « o o o~ 5 5 AEIURANNAN
= CK: mnlassnislusineaniiu 2H26E, uualiugaLsmsannssiunuls

. . . . = OSP: Ml 2Q26E N34 YoY Wil lA5UNANITNLANAIATINLAL TAS 21
= CPALL: n1lg 2026E %1 All time high siaiilag a1nn19aenad11uasauA RTE
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Price Target Upside Net profit gwth (%) Core profit gwth (%) Div. yield (%)

AOT BUY 556.25 60.00 8.6 37.4 36.4 41.9 30.5

CK BUY 18.00 23.00 27.8 -23.4 3.2 1.9 3.2 11.8 11.5 1.0 1.0 2.8 3.1
CPALL BUY 47.25 63.00 33.3 17.5 5.7 17.2 5.7 12.8 121 2.5 2.2 2.8 2.9
ERW BUY 2.86 3.20 11.9 6.9 9.8 3.8 8.2 15.5 141 1.3 1.3 2.6 2.8
OSP BUY 15.30 19.00 24.2 -4.3 10.7 0.2 10.7 13.1 11.8 2.5 2.4 5.3 5.9
PTTGC BUY 33.50 44.00 31.3 n.m. 13.3 n.m. -20.8 15.0 13.2 0.5 0.5 4.2 4.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 1538 @ www.daolcoth (F) daolth (@) DAOL Channel @daolsec



Airport of Thailand (AOT): BUY, Target Bt60.00

DAOLSEC
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A
End-September (Bt mn) FY24A FY25A FY26E FY27E

Revenue 67,121 66,679 68,418 79,480
EBITDA 38,246 37,470 38,788 48,417
Net profit 19,182 18,125 18,738 25,744
EPS (Bt) 1.34 1.27 1.31 1.80
EPS growth 118.2% -5.5% 3.4% 37.4%
Core EPS (Bt) 1.37 1.30 1.32 1.80
Core EPS growth 111.0% -5.1% 1.9% 36.4%
DPS (Bt) 0.79 0.81 0.82 1.00
Dividend yield 1.4% 1.5% 1.5% 1.8%
PER (x) 41.0 43.3 41.9 305
Core PER (x) 40.3 42.4 41.6 30.5

HIGHLIGHTS
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Us:zinAidudmnsnTnui 1,120 uan 91n16U 730 U1n
dnsuylnoansRIAUNAIIA 20 0.9.26 BI9:ounuU
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EARNINGS OUTLOOK
* guus:Dunls 4QFY26E lla: FY27E NAUUAWURD

TnAIRu 1s1Us:unnunisnnlsans FY26E A 1.9 kidu
au. +3% YoY d11Sunils 3QFY26E 9:8u5:a0£01091N

low season lla:wans:NuINaAsSIVIUA:dusONNAa
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PERFORMANCE & VALUATION

* juzu “§o” saA1U MUY 60.00 UN 39 DCF
(WACC 7.0%, terminal growth 3.0%)
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CH. Karnchang (CK): BUY, Target Bt23.00

DAOLSEC
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End-December (Bt mn) 2024A 2025A

Revenue 37,458
EBITDA 4,528
Net profit 1,446
EPS (Bt) 0.85
EPS growth -3.7%
Core EPS (Bt) 0.85
Core EPS growth -0.4%
DPS (Bt) 0.30
Dividend yield 1.7%
PER (x) 20.9
Core PER (x) 20.9

43,967
5,688
3,328

1.96
130.2%
1.48
73.0%
0.45
2.5%
9.1

12.1

"

45,423 46,492
5,738 5,869
2,549 2,631

1.51 1.55
-23.4% 3.2%
1.51 1.55
1.9% 3.2%
0.50 0.55
2.8% 3.1%
11.8 11.5
11.8 11.5

HIGHLIGHTS
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EARNINGS OUTLOOK
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PERFORMANCE & VALUATION

* Uzt “Go” snA1danune 23.00 uan B0 SOTP Ing
gysouldu Top pick NAUSUIKUNDES9IN backlog
IVJINSV 1a:J catalyst 91NlASIN1S Double Deck la:
naswannaulasinNisikunuulouns Quick-win Vousy
VruzASIANKUSIUSUAIT Utiounan peer (CK +50%
YTD, STECON +132% YTD)
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CP ALL (CPALL): BUY, Target Bt63.00

DAOLSEC

n1lg 2026E 911 All time high Aatliad A1NN15ANLFIUILALAUAT RTE

End-December (Bt mn) 2024A

Revenue 958,998
EBITDA 86,555
Net profit 25,346
EPS (Bt) 2.82
EPS growth 37.1%
Core EPS (Bt) 2.81

Core EPS growth 39.4%

DPS (Bt) 1.00
Dividend yield 2.1%
PER (x) 16.7
Core PER (x) 16.8

2025A 2026E

990,663 1,036,321

89,615 95,364

28,206 33,152
3.14 3.69
11.3% 17.5%
3.15 3.69
11.9% 17.2%
1.35 1.31
2.3% 2.8%
15.2 12.8

15.2 12.8

2027E
1,068,684
98,171
35,026
3.90
5.7%
3.90
5.7%
1.38
2.9%
12.1
12.1

HIGHLIGHTS

- Aadvene 700 dwlu 2026E 9N 15,945
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AulnldRFoItor 1a:81MSU 2Q25E AANIISE
IUOIULIAUINA Yoy 970 nasvaneavisioitiol
SOUf GPM vangAd9NaUA RTE/RTD

EARNINGS OUTLOOK

- 1sUs:uncunsrinlst 2026E/27E A 3.3/3.5
HouduuIn In +18%/+6% YoY 91nrls 2025
A 2.8 KJUAULUIN (+11% YoY) 2NNIISIKULVOY
JOMVIUAUAN Exclusive RTE Soufidwauonan

nsvengaInsollion Ia:du catalyst 1d5U91N
UIRSNISNS:AUIASUINIKAIUNISINFISTUNA

PERFORMANCE & VALUATION

- Uzt “Go” syAiUKune 63.00 UTN BY PER
U 2026E A 17.0x (K8aUs:u1cu -1.1SD below 5-
yr avg. PER) IngJaguusinriu underperform
SET -20% llazinsmogn PER U 2026E A 12.8x
1571390093 valuation JegUuagus:aunuaute
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The Erawan Group (ERW): BUY, Target Bt2.90

DAOLSEC

RevPAR 2Q26E Sl9ALNNTAY +5% YoY lafaliladuianazldniuni1s Az uaannand
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End-December (Bt mn) 024A 2025A 2026E A=

Revenue 7,872 7,905 8,380
EBITDA 2,987 2,556 2,853
Net profit 1,281 838 896
EPS (Bt) 0.26 0.17 0.18
EPS growth 59.9% -34.6% 6.9%
Core EPS (Bt) 0.19 0.18 0.19
Core EPS growth 14.8% -5.6% 3.8%
DPS (Bt) 0.09 0.07 0.07
Dividend yield 3.2% 2.5% 2.6%
PER (x) 10.8 16.6 15.5
Core PER (x) 15.0 15.9 15.3

=

9,019
3,017
983
0.20
9.8%
0.20
8.2%
0.08
2.8%
14.1

14.1

HIGHLIGHTS

* 1s1don ERW Iws1: RevPAR ATUsou Budget Tu
2Q26E GuANIWUTU +5% YoY Tsiseitounione:0
anun1snin=Susonnany naziwunisidalsaisulrui
Follioy

EARNINGS OUTLOOK

* ArRIUdItunIls 2Q26E DTonndv:IWuVuU YoY
IWS1:31URAUININTRoURIUKIIU aze:Itiunis
iAulmINUNNouIRUosU, BuiFie 1a: US 1I0unan énu
RevPAR Alsou Budget U 2Q26E §uAJIWLTU +5%
YoY Tgisiatiosnn 2Q25 A -13% YoY Ing Occ. Rate
ogjfl 76% 91N 2Q25 N 72% I1a=9n 1Q26 N 87%
dou ADR NSufo YoY

* iwunmsidalsuisulrubsioition Inuimsouidalsdisy
IrilJ Hop Inn Kanda Akihabara AlMIRo UszlnﬂﬂjLJU
(IKIA 5) Tu 1Q28E na=ddlnsunisnunsougyuan
18 ANNI19:1UNBoIAUU 2030E

PERFORMANCE & VALUATION

* jiu:Un “Go” ERW lla=snAithrunet 2026E i 3.20
un ©9J DCF (WACC 8.7%, terminal growth 1.5%)
veu:RJUUBoVNgINe PER A 15x 91NANI0EUNS10
18x
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Osotspa (OSP): BUY, Target Bt19.00

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

Revenue 27,069
EBITDA 3,761
Net profit 1,638
EPS (Bt) 0.55
EPS growth -31.8%
Core EPS (Bt) 1.01
Core EPS growth 39.3%
DPS (Bt) 0.60
Dividend yield 3.9%
PER (x) 28.1
Core PER (x) 15.1

25,561
5,996
3,667

1.22
123.8%
1.17
15.3%
0.80
5.2%
12.5
13.1

24,847
5,919
3,508

26,295
6,304
3,884

1.29
10.7%
1.29
10.7%
0.91
5.9%
11.8
11.8

HIGHLIGHTS

* |sdon OSP 91N 3 Udenan aull 1) nudldurinls
NSJYAD YoY aounwnuaivsluanio=asnsiy dlnsu
wans:nuINNNIsUSUUNRSTUUNgBInuaiwalhnsaln
anav, 2) valuationunaul? IneinsAR 2026E  PER
12.8x (-1.25SD mM1NJANQAYToUrad 5 U) 1a:0
dividend yield 5.5%

EARNINGS OUTLOOK

* misuni 2Q26E nsusd YoY oglunsau 1,000 —
1,030 a1UUN NSUAD YoY, anad QoQ NIsnsJmd
YoY nyulne 1) snelpsouanad YoY misheln Tu
UssinAIWUVU YoY  Iisisnelgisinaus:inAUSuUfoanay
N TAS 21, 2) GPM anad YoY ndndousioln
FinvUs:iNFRanav 1la: 3) SG&A to sales anad YoY
NNNSASUALANIEINUNRA fnurnlsanad QoQ 91N 1)
snglnnUs:inAanal QoQ 9N import license Vo
wiUNREIoauILIvY, 2) GPM anad 9nwans:nu

ans1u InYIBUSUSAUIA 0.8, (OSP DnisonsiAn
raw & packaging material fiy W.A.)

* AuUs:UNruMsAIsUNBU 2026E i 3,722 dquuin
(+6% YoY)

PERFORMANCE & VALUATION

° Iu:Un “Bo" OSP lazslnunet 2026E N
20.00 U 3y 2026E Core PER 16x 1S1JOJON
valuation Unaufe dullja:riourinisl 2026E-27E Ar
annguaniny

— OSP SET
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PTT Global Chemicals (PTTGC): BUY, Target Bt44.00 DAOL SEC

wualunrinlsftusaiiadly 2Q26E; AR olefins spread NTIAIFILY 2H26E

8 HIGHLIGHTS spread 9:guvulugod USD390/ton-USD420/ton ful
* milsun@dnusltiviVuinsulu 2Q26E istAnnonninls  2026E-2027E 1INgunu USD331/ton Tul 2025 1ia:
vouustne:Avusiolios QoQ Tu2QeeE Tnuldedy market  GRM  9:auvuludos  USDB.7/bbl-
nyu9IN 1) Olefins spread Aguiuvnwans:nuvey USD12.1/bbl 971N USD5.6/bbl Ul 2025

dyns1US:no1Idds1Ioa/ansgoiusni-ansiu 2) PERFORMANCE & VALUATION

Market GRM NIVJINSIMUIUDIUY crack spread 118z o u=un u‘i‘i'ou ﬁS’lmIU’IHU’IU 44.00 U1N 39 2026E

< (RN v JR™ M 3 Commodity hedging loss fianay PBV 1 0.66x (Us:1tu -0.58D fndnAniade PBV 5
End-December (Bt mn) * A olefins spread NsAogulu 2H26E 10099 Ugourdy) Tnuisidodustne:lius:lustiann olefins
Rizvenue 608550 487585 611247 561316 FNAINMSWANNIASUADIAUMIEINAIASIUSIISITO spread  Ansuddlus:AUgdlEnaonnIUaNaUnIun
EBITDA 33,755 18306 50231 35269 gngiaglFloanangidioulunisiuw uonand IsTIRU  TESUWANS:NUVOYEIASIL
Net profit 29811 14600 10691 12114y ynside 91N synergy AIDUIUTARUNIINNMSANLN R -

FPS (8 oot 23 289 agquibuldlsRe:dnae JV  TussneUlnsiAdsounu 7

EPS growth n.m. n.m. n.m. 13.3 sCC -

Core EPS (Bt) -2.52 -3.65 3.23 2.56

Core EPS growth n.m. n.m. n.m. -20.8 EARNINGS OUTLOOK o P

DPS (BY) 0.50 0.50 150 175 ¢ mAUs:uarumsmisgnSU  2026E-2027E R P *‘h;l -(-"’A
Dividend yield 14% 4% 42%  49% 1,07/1.21 WOUSWUUIN IRYUAU VIANU 1.46 nOudu W

PER () n.m. n.m. 150 132 ynful 2025 ITpeDauuRgundAny Ao HDPE 500”16”_25 woss o omos  renos waoe
Core PER (x) n.m. n.m. 11.0 13.9
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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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