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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

. CK: nafiAnanesiT ianngees 2024E &, 2024E Aeiiiesann = SAPPE: 1419491n1A5aYU
backlog N335g4 = SJWD: 2024E Lﬁuimﬁﬁvmiﬁwﬁﬂ + ALTIN SCGL uaz 2 Aaln
= JPARK: qufqmmwmimgﬂ FUPAYNABIN9TIRBATOTN LKA = SPRC: 113 1Q24E ung4a1n market GRM ua¥ stock gain
sznaunisiasiu - TTB: marnls 1024 i YoY/QoQ andnsesianuazil Tax benefit
- MTC: Awialnd, AauAn NPL waz credit cost Andnng

Price Upside| Net profit gwth (%) | Core profit gwth (%) PER (x) PBV (x) Div. yield (%)
price

29-Mar-24 (%) ----_-----
22.90 27.00 17.9 20.5 15.7 24.6 15.7 21.3 18.5

JPARK BUY 5.80 7.50 29.3 65.5 22.8 30.4 22.8 22.2 18.1 3.5 2.5 1.4 1.7
MTC BUY 47.25 52.00 10.1 211 19.9 21.1 19.9 16.9 14.1 2.7 2.3 0.5 0.6
SAPPE BUY 91.50 106.00 15.8 21.7 10.0 21.7 10.0 21.6 19.6 6.4 5.6 2.8 3.1
SJwWD BUY 15.60 21.00 34.6 62.6 17.1 59.0 17.1 22.8 19.5 1.2 1.1 2.1 2.4
SPRC BUY 9.00 10.50 16.7 n.m. -18.1 n.m. -17.5 7.9 9.7 1.0 0.9 5.0 4.4
TTB BUY 1.82 2.10 15.4 12.9 6.6 12.9 6.6 8.5 8.0 0.7 0.7 6.5 6.9

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




CH. Karnchang (CK): BUY, Target Bt27.00

DAOLSEC

NNNLARRARITT LU pueEas 2Q24E U, 2024E ARaLUaIaIn backlog NTIAIF

HIGHLIGHTS

* NWWIAYaaoIss ¥ouvnlsR-a1gnni IUAVIgsDY
2Q24E U yaA1uunoasiusio 2 niju au. T§10an
noasny 3 U IneiJuviui us¥ndnonuId o0y
10 ousfurnTauu 1snUs:1Tu:10U upside S1AN
IUriuneis10 0.3 unN/ru

° nudlliv 2024E nmalueamn backlog NsumMogy Iy

tu §ul 2023 0gN 1.3 IldU au. B0y secure S18I6

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 1.1%
PER (x) 33.9
Core PER (x) 42.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

36,485
4,576
1,501

0.89
33.6%
0.86
61.9%
0.30
1.3%
254

26.2

39,213
5,089
1,809

1.07
20.5%
1.07
24.6%
0.45
2.0%
211

211

40,362
5,389
2,093

1.24
15.7%
1.24
15.7%
0.50
2.2%
18.2

18.2

ogloylurou 3 Uvnuntin

* dANU-NWNISNUOVA 1STUs:10U net D/E U 2024E
A 1.7x anave1nd 2023 18ntioun 1.8x 1a:5961N97
covenant VoJUSBNAoUVIIUINN 3x

EARNINGS OUTLOOK

* rinlsuniAl 2024E venumasieltiod 1Is1Us:10urNls
UniaU 2024E fi 1.8 WU au. (+25% YoY) huulng 1)
Ns8US backlog Failtion Insuuanediodlfe:ISuIvn
giwauunanyan=aluATudd vouzAvurnasuws:

-10%

-20%

-30%

(&) 02351 1800

UNIA:NWAIAUBY-IBYIS1U-IBYIVOUTY progress i
sioitiov 1a: 2) dounudnils BEM InAmu ridership rin
anfagudninu 1a: CKP nauuaulnvniuoluy El
Nino Tn&au&n

PERFORMANCE & VALUATION

* 1uzUn “Bo” sAthnune 27.00 uan 8u SOTP [ng
U catalyst 9anN1sidnUs:yalAsunisniuwiAgaousy
ouenlsA-angnnn yaAn 2 nidu au. Tu 2QR4E 1a:
AUAUNLNTASINTS Double Deck aAn 3 hidu au.
voJd BEM Tu 2H24E

20% -
—— CK SET

10% -

0%

Jan-23 Mar-23  May-23  Aug-23 Oct-23 Dec-23 Mar-24
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Jenkongklai (JPARK): BUY, Target Bt7.50

DAOLSEC

NIEARRIUNTTHLAD AUAINARINITTRIAAATALNN UYUNALlsEnaumslaLaY

'

K AAANY Y o
Y X X A A A NUes1sIA-NIOASH
%0

End-December (Bt mn) 2022A 2023A 2024E 2025E
452 574 709 837

Revenue

EBITDA 157 183 243
Net profit 5% 63 104
EPS (Bt) 0.27 0.21 0.26
EPS growth n.m. -22.2% 24.4%
Core EPS (Bt) 0.22 0.27 0.26

Core EPS growth n.m. 20.5% -2.0%

DPS (Bt) 0.00 0.25 0.08

Dividend yield 0.0% 4.4% 1.4%

PER (x) 21.5 27.6 22.2

Core PER (x) 26.2 21.8 22.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

287
128
0.32
52.7%
0.32
20.3%
0.10
1.7%
18.1

18.1

HIGHLIGHTS

* venugawenBisn AudiAuinlnniAu USENAWIT
g91usugovvonsnirusnis/usnas 1aulninuiud
2024E-25E N 4.0 lla: 5.0 hijugouvon +30% CAGR
2023-25E IngJa9uuidinulnsanisinnyfogs:nang
ANTUINUSIUSIO 4.4 WUBJ90m a0 potential
project 9INUIUAUSNYIY 91ANSP0RIEIISAUANTT
snWA6I9S0UNTN 2.7 niiuBouon

* poTuFauNIsAvansnIWUVUsaItod 91nNT1uoU
SNYURAIW U UIa:N1SVENEAIVaIS:UUVUAILIAEU
(BTS/BRT) 10udeduuonininlissfAeliusniswun
Q0ndiudltiviAulnvu IngRwIuul JPARK  &@11sn
VUNUMUIULEOI0ASNIR +14% CAGR 2020-23

EARNINGS OUTLOOK

* Us:gunlsiaulnAainnisvenvygodvonsnia:
USNSIWUIRL 151Us:10UnMIsUNAT 2024E-25E A
104 a12uu1n 1a: 129 aquuln MUaINU +28%

(&) 02351 1800

CAGR2023-25E ruulngsnuoudodvonnlkusnis/
USHISUINVU [ngIsNavauumagnusnuougouansoulu
U 2024E-25E 1 4.0 lla: 5.0 KJUBOU0M AUAIEU
PERFORMANCE & VALUATION

* iUzt “Go” stAInKune 7.50 uan 39 PER 2024E
A 20X KéoIRgUIN PEG 1X (Budnsin1siAuln 2023-
25E) catalyst ADNISVUNUAIVOIYUBUILOIIANIS
iWuVUVeuUSUNrUSNEURMUUASUADINSTEWUNYOR
SNIWUVU

30% o

— JPARK SET

20% 4
10% S f_L\
0%

-10% -
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Muangthai Capital (MTC): BUY, Target Bt52.00

DAOLSEC

aulalam, AAUAN NPL WAz credit cost ANIINAN

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

Net interest income 16,386 16,386 19,644
Net fees income 869 1,026 1,317
Pre-provision profit 9,187 10,967 12,765
Provision 2,827 4,841 5,345
Net profit 5,093 4,905 5,943
EPS (Bt) 2.40 2.31 2.80
EPS growth (%) 3.0% -3.7% 21.1%
NIM (%) 15.4% 14.9% 14.8%
BVPS (Bt) 13.72 15.06 17.60
DPS (Bt) 0.95 0.21 0.25
PER (x) 19.7 20.4 16.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

22,689
1,526
15,306
6,407
7,127
3.36
19.9%
14.9%
20.66
0.31
13.8

HIGHLIGHTS

* FuidoU 2024E venuonn +14% YoY nuulng 1)
JusuaVIRIW UV UsoItiosuNndUa: 600 K, 2)
AoWURaINISAUBon IWUTU Il oag1gantwAaed
TusouIAsugNvdus:a0fd Inoddounuinainnaulu
omarnssuauBodin:I0ouAnITu 33%

°* NPL 1ngdninsvravosninudn wSaunouny
credit cost T¢i 91n 1) annl 1a: vintage Aurdolnun
UdoudAnunawavu, 2) NPL formation Nngovanay
soUNy 3) dndougnnlidndonnadaiu NPL USumoaud
SEAUMNA 3% VOuaUISOSOU

EARNINGS OUTLOOK

* rinlsgnsU 2024E 9:venuMoRn +21% YoY 91N 1)
AUORIWUVU +14% YoY, 2) NPL Ranavidntiouidu
3% l1a:i1A 3) credit cost anad -20bps YoY SOUNY
4) cost to income NAUALTANSIADN 47% IA9N
VIANUSNEARM

PERFORMANCE & VALUATION

* jiuztn “go” AsnAMUNKUEY 52.00 UN 39 2024E
PBV A 3.0x (-2 SD below 10-yr average PBV) InoiJ
catalyst 91NAUNUNWNNSITUND19aAIZININANA KUU
Inon1sUsuandnsinoniloulgungvad Nud. A0
TonnaifniunaviFiou 1.8, soUNY NPL  ANSJADTE
vru:RomarNssUUSUADINUTU

50% -

—_ MTC SET
30% 4
7y MW
v T r\{ T v MKMW T T
10% - W W d
-30% -
Jan-23 Mar-23 May-23  Aug-23 Qct-23 Dec-23 Mar-24
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SAPPE (SAPPE): BUY, Target Bt106.00

DAOLSEC

LNgda9aIn1Asau

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

Revenue 4,566 6,053 7,504 8,760
EBITDA 1,006 1,506 1,783 1,980
Net profit 653 1,074 1,307 1,437
EPS (Bt) 212 3.48 4.24 4.66
EPS growth 59.0% 64.5% 21.7% 10.0%
Core EPS (Bt) 2.12 3.48 4.24 4.66
Core EPS growth 59.0% 64.5% 21.7% 10.0%
DPS (BY) 1.10 1.65 2.54 2.80
Dividend yield 1.2% 1.8% 2.8% 3.1%
PER (x) 43.2 26.3 21.6 19.6
Core PER (x) 43.2 26.3 21.6 19.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* 1eaunylnjnnfrenniASeundUniduwalrhii o
Fioun1sIASVAUIWUVU orunnDn gy uv:1dudede
nUURUNEUIRSaIAUN9:0s8lAgIvU 91NN1sUSINA
INSIALRINUTU

* rinls 1Q24E duiAulnroitiol nuulnusulFRAA
919:1AUlR 20-25% YoY yUINNaNAIRN=ausonNnany
itovanniinggodsounau

EARNINGS OUTLOOK

* nlsunit 2024E [n +22% YoY 1S1AJUSUNTUNNS
fAnlsansu 2024E 1 1,307 &uuin  (+22% YoY)
nuulng 1) sneldisoulnsioltiod +24% YoY 9nsnuls
AvlulazFNUs:INA (@ndousials 75% vousnulfison)
USUADIWUVU, NMSINURMaINISWan3nUs:uncu 25%
(44,000 nu/d) na:nwunisoonauninu Tu 2Q24E 2)
GPM R 43.8% anadidnlios YoY 9ns1AUmna
10300 2024E Rgundn 2023 Inuny SAPPE [6rnns

(&) 02351 1800

SonsAUNeNaldIWaIWoaMSU 1H24E

PERFORMANCE & VALUATION

* ju=Un “So” s1AIdHUNY 106.00 UIN 3y 2024E
PER 25.0x (InAIAey +2.25SD above 5-yr avg PER)
ISToU SAPPE 970 3 UJvvuran 1) wuiinusus
indovpinglunanns:Au Global 2) UandonUnym
fM&INSWaRAIUIRSIWaI KUY Tngnsvenerngy
niswanta: 25-30% YoY nnU n1a: 3) valuation [Uiwy
UoifisunuNMsiAulnIfou 2022-24E EPS CAGR
+41% TnodeqUu SAPPE Insmogi 2024E PER
21.5x

170% o
—— SAPPE
120% 4

70% -

20% -

-30%

Jan-23 Mar-23 May-23  Aug-23

(F) daol.th

Oct-23 Dec-23

@ daol.th
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SCGJWD Logistics (SJWD): BUY, Target Bt21.00

DAOLSEC

2024E mu’l‘,m N96T

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 5.0%
PER (x) 31.3
Core PER (x) 32.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

aQ\

Nauan + AILITIN

23,732
2,976
761
0.45
-8.0%
0.46
-2.2%
0.25
1.6%
34.1
33.4

28,401
3,582
1,238

0.68
50.2%
0.68
47.2%
0.32
2.1%
22.7

22.7

31,275
3,787
1,449

0.80
17.1%
0.80
17.1%
0.38
2.5%
19.4
19.4

SCGL WAz 2 AR LUN

HIGHLIGHTS

* 2 falnu gooiwunIsl 2024E s19 180 d1uuin
[neBouAUIRoU N.W.24 SIWD Us:nr 2 Ralku Tnin
1) NMsIi8oru Swift Haulage Berhad A 20.44% 1ia:
2) IWUanaouNIstioriu ANI 990 8% 10U 20.12%

* gsnanaANGulAIVININSY 1a:9:0 synergy iU SCGL
UINVU [ngisUs:iDussiorannu Kodidiu, AavauAn
Aol 11a: cross border :1AUIAIARIAU 2INIWUVENEY
WuRAdIKouIduIlazAaIaUATINITULANTU 11a: cross
border Ui UIRA 91N synergy NU SCGL a:ln
wusiomstriu SWIFT

EARNINGS OUTLOOK

* UszOunnlsunal 2024E guiaulngy +59% YoY
(EPS +47% YoY) 91nnussiviaunifulnana:dnwu
WuUslENUSNASTHLY MY cross-sale, up-sale 97N
N1sJUSNNISMaINKa18gUINT UMAJINADUSIUNU
SCGL 1a=9:luuA18919nouUsouguirdout 2023E

-20%
-40%

-60% -

(&) 02351 1800

$19 145 auun soufivlnwaudNIINNISIvIaINU 2
nalnu

PERFORMANCE & VALUATION

* juzUn “¥o” s1AUAKUAY 21.00 UIN D4 2024E
core PER A" 31 1N (5-yr average PER) [ng9: (]
catalyst 9INMNIs 1Q24E AguAIAAIFAU Vru:A 2024E
core EPS v:manmgudnini

— SJWD

20% -

0%

Jan-23 Mar-23 May-23  Aug-23 Oct-23 Dec-23 Mar-24

@ daol.th
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Star Petroleum Refining (SPRC): BUY, Target Bt10.50

DAOLSEC

o

e

k E‘

i | A

| A

—em

Revenue 285,264 238,284
EBITDA 13,590 1,622
Net profit 7,674 -1,230
EPS (Bt) 1.77 -0.28
EPS growth 61.7% n.m.
Core EPS (Bt) 2.04 -0.23
Core EPS growth 93.3% n.m.
DPS (Bt) 1.11 0.00
Dividend yield 12.6% 0.0%
PER (x) 5.0 n.m.
Core PER (x) 4.3 n.m.

224,427
9,496
4,925

1.14
n.m.
1.21
n.m.
0.45
5.2%
7.7

7.3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

"

; 4 1B A g 3 Y \‘W =
End-December (Bt mn) 2022A 2023A 2024E 2025E

205,081
8,424
4,032

0.93
-18.1%
1.00
-17.5%
0.40
4.5%
9.5

8.8

HIGHLIGHTS

* manduustenuiisiinarulu 1Q24E A 4.0
WUSUUIN (+225% YoY lla:wanenviAnuans 4.6
wuanuuinfu 4Q23) Inalpiisunyunangain 1) ANNIs
NauUMaIn  (market GRM) AINuINSy 2) Usunru
UnouAuRUNNTsINAU (refinery intake) RaUVU N1a:
nssudwarlsasionuniu (stock gain) RIDUTUTA

* ANA market GRM 8ugilsisioitiodlu 2Q24E 151150
31 market GRM 9:=anunsndulus:auaulssoitioulu
2Q24E Tngudavagryuann 1) naniadngouunsivey
IsunaufuniniAnUn@Ae:=Diva:TudodiFiou  1U.u.-w.A.
2) aUarngavulugou US driving season BaUnéiIsy
Tugowlanuidiou w.A. 1a: 3) Crude premium Roglu
S:AURN

EARNINGS OUTLOOK

* ApnauuIsteuMIsgnsintud 2024 N 4.9
wuaiuuan Ingunuvinnuans 1.2 wualuuaniud

(&) 02351 1800

n1bs 1Q24E wN5391n market GRM Wag stock gain; crack spread unazgugalebu 2Q24E

2023 Iniuwavn 1) Market GRM AVU 2) Refinery
intake Nguu la: 3) NNs8US stock gain
PERFORMANCE & VALUATION

* 1uzUn “Bo” s uthrung 10.50 UN By 2024E
PBV A 1.13x (Us:Unu -1.00SD nN3ANaag PBV
gouray 5 U) s1mdeuua:rioudnsiinuuduwan
UNAInAR 4.5%-5.2% Tudn 2 Uiaktin

30% -

— SPRC SET
15% -
O% _WMUA‘m T T T T 1
-15%
A0,
-30% -
Jan-23 Mar-23 May-23 Aug-23 Oct-23 Dec-23 Mar-24

@ daol.th

. www.daol.co.th

(F) daol.th



Tmbthanachart Bank (TTB): BUY, Target Bt2.10

DAOLSEC

ANANL

P

Y

————————
-

Make REAL Change
-~
End-December (Bt mn) 2021A|  2022A|  2023E 2024E

Net interestincome 51,617 57,207 56,905 58,465
Net fees income 10,391 10,362 10,546 10,942
Pre-provision profit 35,900 39,682 38,737 39,480
Provision 18,353 22,199 16,556 15,588
Net profit 14,195 18,462 20,845 22,213
EPS (Bt) 0.15 0.19 0.21 0.23
EPS growth (%) 35.3% 29.6% 12.9% 6.6%
NIM (%) 3.0% 3.2% 3.2% 3.2%
BVPS (Bt) 2.3 2.4 25 2.6
DPS (Bt) 0.05 0.11 0.12 0.13
PER (x) 12.5 9.6 8.5 8.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

5 1Q24E 1 NNTU YoY/QoQ anR15a94anasd Tax benefit

HIGHLIGHTS

* IsWoU TTB Iwsn:Nudltiurils 1Q24E IWuVURY
YoY/QoQ ndisovdania:ziwaus:losun1anisgsos
nuu az0msiaulnvedrinlst 2024E 1AUIRlAguRaR
Tunaun +13% YoY na:aul Dividend yield gutiy 6-
7% GNUSIANKUINSAN PBV A 0.74x Ns:AU -1.00SD
below 10-yr average PBV

EARNINGS OUTLOOK

* mMAMls 1Q24E IWUVUNY YoY/QoQ 91ndnsau
anla:dwalsTosunungdosruu ogn 5.3 Wudu
UNNIWUVU +23% YoY lla: +9% QoQ Iws:Ig
waus:losunngmiklunogdnisidaniéiagy
Us:neunuiddisodnanalunogn - 4.8 Wuduuin
anav -48% QoQ IWsT:MuIEouNIgo=1doTU 4Q23

* rilsgnst 2023E InlnaIRuRgAlungy ogn 2.1
KOUAUUN IWUVUTEAR +13% YoY vouzAis1ANnon
Anls 2Q24E 2:WUVUTEAY YoY/QoQ 970 Tax benefit
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PERFORMANCE & VALUATION
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Portfolio Performance DAOL SEC

Last month performance

YTD performance

Stocks Action Entry Price Exit Price Monthly Return Accumulated Return
BT —— “™ [ orou [ ser [ oo [oeer |
PRM BUY 6.55 7.65 16.79% DAOL SET DAOL SET

TOP BUY 56.00 59.50 6.25% Jan-24 -3.63% -3.63% -3.63% -3.63% -0.01%
MINT BUY 31.75 33.25 4.72% Feb-24 2.29% 0.45% -1.34% -3.17% 1.83%
MASTER BUY 64.53 67.50 0.02 4.63% Mar-24 5.13% 0.53% 3.79% -2.64% 6.44%
NER BUY 5.70 5.95 4.39%
WHA BUY 4.60 4.76 3.48%
MENA BUY 1.85 1.77 -4.32%
Port Return 5.13%
SET 1,370.67 1,377.94 0.53%

Port - SET 4.60%

Accumulated Return
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63%  47%  46%  44% 5.1%
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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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