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SET Index Outlook & Strategy

DAOLSEC
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Stocks Pick

DAOLSEC

= MASTER: Outlook Asiaiiias Fusuini lshalusi-paws 2Q24E

= MENA: Meagn8nadsnnasaLiies nyunilasule

= MINT: Valuation gngm, 1Q24E WuEa YoY a1n high season meiuazsia

ang

= NER: 1H24E 2engsiosaiiieq, tunliugaienemaasiags

- PRM: 10/2Q24E Asieiiiesannialus, Idusmmuannlasenisteduiu

- TOP: finls 1Q24E s QoQ A crack spread ﬁ@lﬁ%}uum crude
premium [AAg

= WHA: Presale 2H24E ﬁiﬂﬂmqqndﬁmmw China relocation

Upside

Net profit gwth (%)

Core profit gwth (%) PER (x) PBV (x) Div. yield (%)

& _____-----

Price Target

29-Feb-24 price

MASTER BUY 73.75 99.00
MENA BUY 1.85 2.90
MINT BUY 31.75 40.00
NER BUY 5.70 6.80
PRM BUY 6.55 8.00
TOP BUY 56.00 65.00
WHA BUY 4.60 5.20

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

34.2
56.8
26.0
19.3
221
16.1
13.0

39.2
33.2
39.7
14.3
-6.5
-22.0
3.9

25.6
7.9
1.7
9.7
9.7
17.7
0.7

39.2 25.6 34.3 27.3

33.2 7.9 17.6 16.3 1.7 1.6 2.3 2.5
5.9 1.7 23.7 21.2 1.9 1.8 1.3 1.4

11.6 9.7 6.2 5.6 1.3 1.1 6.5 7.1
8.7 9.7 8.4 7.7 1.2 1.1 4.9 5.1

=33.9 18.6 8.4 7.1 0.7 0.7 5.0 5.6
4.2 0.7 14.5 14.4 1.9 1.8 4.1 4.1
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Master Style (MASTER): BUY, Target Bt99.00

DAOLSEC

Outlook Reaiia Lﬁ‘N%‘U%‘ﬂﬂlﬁ‘ﬂﬂdlMN qmu,m 2Q24E

MASTER i /)=

Public Company Limited

4 (D) (X

End-December (Bt mn) 2021A 2022A 2023A AL IS

Revenue 1,483 1,917
EBITDA 242 421 596
Net profit 163 301 416
EPS (Bt) 0.62 1.14 1.58
EPS growth 26.6% 84.9% 38.5%
Core EPS (Bt) 0.62 1.14 1.58
Core EPS growth 26.6% 84.9% 38.5%
DPS (Bt) 0.42 1.73 0.25
Dividend yield 0.6% 2.3% 0.3%
PER (x) 122.2 66.1 47.7
Core PER (x) 122.2 66.1 47.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2,330
841
579

2.19
39.2%
2.19
39.2%
1.32
1.7%
34.3
34.3

HIGHLIGHTS
* InSvuls:n1ARafdagnssuayniu O.n.duwalr

MASTER Vuidugiinnanndasnssuayn TuvouznsnAn

Aaunssuayn awsnusuiuliioasla: 10% A
optional NanANIEoN nazwngwsidou
EARNINGS OUTLOOK

* BovRqRaIRuM&IRIULY MASTER 18USUSE0UNUY
flsia: Synergy IWUVUIINFaRUATUT 2023E Tnglu
2Q24E v:I§U§U§ V Square, Dr.Top Hair, TYP,
CMNH Illa: 3Q24E Su§ BEQ, Twinkle Star d1rsul
2024E 1S71ANAIINN MASTER 0IWUR9:RN M&P
ogWFaItioudn 10 fia ANR:IRUAIUBAIRUTULEOY
1H24E

* Us:iDurinlsgnSu 2024E  v:ifiulnsioltioun 579
ajuun (+39% YoY) 579 aauun (+39% YoY) 21N
1) NsSUS new OR capacity IGUU, 2) GPM 1WUTU
91N utilization rate NAVU N1a: 3) Sugdounuurinlsen
Wind Clinic, KIN, Dr.Chen, Rattinan 16UU 9g14lsf

(&) 02351 1800

MU Isnavlulnsouna VvV Square, The Skin Clinic,
BEQ Group, Twinkle Star, CMNH, TYP llaznaandn
aN 4 Raluds:uinuns

PERFORMANCE & VALUATION

* ju:tin “Go” snAIUINUNE 99.00 UAN By 2024E
PER 45.0x (INdIAIANI0ACEIFIAINSATUANATA) 1S
Uovos1IAMUIUUgIUNaUld 1azid  upside 9INNNS
synergy 91N 6 Ralul 2023E 1a: 4 Aalhiufud 2024E

50% - — MASTER SET
30%
. _M J
T 'erx- ot
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MENA Transport (MENA): BUY, Target Bt2.90
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NITUALNELNBAITON
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End-December (Bt mn)

Revenue
EBITDA 132
Net profit 51
EPS (Bt) 0.07
EPS growth 39.5%
Core EPS (Bt) 0.07

Core EPS growth 39.5%

DPS (Bt) 0.03
Dividend yield 1.4%
PER (x) 30.1
Core PER (x) 30.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

146
71
0.10
39.6%
0.03
39.6%
0.03
1.3%
23.4
23.4

:

192
95
0.13
33.2%
0.13
33.2%
0.05
2.3%
17.6
17.6

4D et &/ ¢
2022A 2023A 2024E 2025E
697 776 923 986

208
103
0.14
7.9%
0.14
7.9%
0.06
2.5%
16.3
16.3

AaLliag uyunibsiauls

HIGHLIGHTS

* fnlsegluvivusnnisvenenausn U 2023 veng
nousnmMUIdNNdn 114 AU (SOU 675 AU U dul
2023) 1a:0990udIwudsnIivudnsno 50 AuluBoy
1H24E

* JV AUNEUASIUIEANEUANTUIRLUSNUIN TDM
J99U0ulriusnisAsu 100% vuadirnu CJ 11a: Qna i
UIMSTIU lAzISUUSNNSVUAUIASaAUIDaNagoa iU
NauA1sIU1IEoUIEIU ST8TAT 2023 gAS:AU
500 d1uun TuveuzA1Use1AT 2024E ogAs:AU
1,000 awuun

EARNINGS OUTLOOK

* n1lsU 2024 guiAulaiAu  1sUs:zIDunlsansy
2024E A 95 d7UU1N (+33 YoY) nuulnunsvene
nousNIWUIAU Tny 1H24E Aavengldiog1atiou 50
AU la:MsIKUSNISVUANIWUIAUAUNEUATSIUN0E0Y
Kuu

(©) 023511800

PERFORMANCE & VALUATION

* 1uzun “89” s1AIUAKUNY 2.90 U 3438 DCF
(WACC 7.7%, TG 2.0%) In fu S1A1euNandd:An
10U Forward PER A 22x

90% -
—— MENA SET
65%
40% -

15% -

10%

-35% -
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Minor International (MINT): BUY, Target Bt40.00

DAOLSEC

Valuation gngm, 1Q24E Wusa YoY a1n high season neuasiannd
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= T T N
End-December (Bt mn) 2022A 2023A 2024E 2025E

Revenue 122,030 149,340 163,962 169,668
EBITDA 32,803 42,397 41,501 43,034
Net profit 4,286 5,407 7,552 8,435
EPS (Bt) 0.81 0.97 1.35 1.51
EPS growth -132.2% 18.9% 39.7% 11.7%
Core EPS (Bt) 0.38 1.27 1.35 1.51
Core EPS growth n.m. 233.4% 5.9% 11.7%
DPS (Bt) 0.25 0.57 0.80 0.89
Dividend yield 0.8% 0.9% 1.3% 1.4%
PER (x) 394 33.1 23.7 21.2
Core PER (x) 39.4 33.1 23.7 21.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS
* 150N MINT Iws": Valuation gngnatungu Inuso

o V19 2024E EV/EBITDA A 11x (-2.00SD below 10-yr

average EV/EBITDA) INgUnNuU ERW 11a: CENTEL N
average EV/EBITDA Vru:NA1A 1Q24E 2:WUsDl6
YoY 91N High season Rlngiia:uaswd

EARNINGS OUTLOOK

* A 1Q24E Tn Yoy Trsaitiosnninena:uasws
gounyu Inumoiav Booking dodntnisiou n.w.-.A.
24 SUWUVUIAR TnolnuiWuvu +39% YoY na:glsu
IWUVU +20% YoY IIsi9:anad QoQ iwsn:10uBod Low
season NglsU

* agUs=unrumsrinlsanSiul 2024E A 7.6 Wudu
UIN IWUVU +6% YoY 9anmswusolunnus:zinA Tne
iawr:ninona:glsd gusmsauitsoldimulniu 3 U
(U 2024E-2026E) 9:0¢j0 8-10% CAGR (1571A1A 7%)
la:r1so:InlEiA 15-20% CAGR (1S7AA 10%)

(&) 02351 1800

PERFORMANCE & VALUATION

° Iu:Un “Go” MINT a:snaidnunet 2024E A
40.00 UTN 39 DCF (WACC R 7%, terminal growth A
2.5%) U valuation SuNNNINGULBOVIY 2024E
EV/EBITDA A 11x (-2.00SD below 10-yr average
EV/EBITDA) IR8UAU ERW lla: CENTEL A average

EV/EBITDA

SET

N

Feb-24

15% —— MINT

e A ey
5% ;

-15% -

-25% 4
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Mar-23 May-23  Jul-23 Sep-23
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North East Rubber (NER): BUY, Target Bt6.80

DAOLSEC

1H24E 2918A9AaLUa, u,m‘l‘,ﬁ’mqmmwsqﬁng

Revenue 25172
EBITDA 2,505
Net profit 1,748
EPS (Bt) 0.96
EPS growth -14.7%
Core EPS (Bt) 1.02
Core EPS growth -18.6%
DPS (Bt) 0.38
Dividend yield 6.4%
PER (x) 6.1
Core PER (x) 5.8

2023A 2024E 2025E

o e ‘g <o
- ' ) 2

® P

25,045 27,214 30,447
2,305 2,556 2,833
1,546 1,766 1,938

0.84 0.96 1.05
-13.2% 14.3% 9.7%
0.86 0.96 1.05
-15.9% 11.6% 9.7%
0.34 0.38 0.42
5.8% 6.5% 71%
7.1 6.2 5.6

6.9 6.2 5.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

L L I~ x —
* Trdevunyuansinewnauvuiduvavu Jaguu
SIAUNINLUSUASUSU 3 0YNSI0 77 UIN/NN. IWUTU
du +35% YTD vou=nIudliugunsunodulusodioann
Indovoul nuulnuaUasAvnIudgun la:nd1unNvoa
Jsurnuwawananavonwans:nu El Nino

* Iswulnugournyunagnsnisiulns:o:e19 he
IWaISN:VEN19N1AINISWANSIU +34% 1a:9:13 U
ANTUNISWaRnIBuwrusgU 2025E

EARNINGS OUTLOOK

* rinlsU 2024E Wusalusou 3 U 1shUs:iDurinlsuna
U 2024E A 1.8 WU au. (+12% YoY) NauuIWuaolu
sou 3 U leionTavdrnanansinvigRUSUEDY unnu
AANIISIANE81ISSSUBNA ddoonlngsouW uso
InOIaWI=3U Ia=NsveuanAseTny veuzRIuoliu
1H24E 2:1n YoY, HoH nayuSynanuisn secure
AdvBal3IfiounanunIE

(&) 02351 1800

PERFORMANCE & VALUATION

* iUzt “o” stk 6.80 UAN 39 2024E PER
7x (+0.5SD above 5-yr average PER) uonvNd
usBnUs:nATwduwa 2H23 A 0.29 uN/Ku AndU
dividend yield g9 5% fruAvU XD 22 1U.4. 2024

10%

—— NER

D,J\.«v\,,....
4 o

20% -

SET

-35% -

Jan-23  Mar-23  May-23  Jul-23 Sep-23  Nov-23  Feb-24
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Prima Marine (PRM): BUY, Target Bt8.00

DAOLSEC

1Q/2Q24E Asiatiiad angalud, dalausauyuainlasansdanuny

PRIMA MARINE

L

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

Revenue 7,715
EBITDA 3,880
Net profit 2,215
EPS (Bt) 0.89
EPS growth 57.9%
Core EPS (Bt) 0.62
Core EPS growth 58.5%
DPS (Bt) 0.30
Dividend yield 4.5%
PER (x) 7.6
Core PER (x) 10.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

8,087
3,924
2,125
0.85
-4.0%
0.73
18.0%
0.34
5.1%
7.9

9.2

8,652
3,734
1,988
0.80
-6.5%
0.80
8.7%
0.33
4.9%
8.4

8.4

9,151
4,075
2,180
0.87
9.7%
0.87
9.7%
0.34
5.1%
7.7

7.7

HIGHLIGHTS

* 9:inssuiSelnuliusmsiwulu 1Q24E Tnussio
Offshore 9:0N1sSuISoTUIWU Thin 180 AWB $1uoU
1 81 1WolkUSNSAU PTTEP 1I8USUSS0lA U.A.24 I1a:
2:0N18SUISO crew boat 91U0U 2 &1 1ISUTKUSNIS
Nelu 1Q-2Q24E muanu

* TAsINNSBORUAU 89828rMUUSIAIKU DJITUTUIAU
800 &1UUNN $1USU 100 EURU ARITU 4% vodRun
$1s:11d0 (imply SnsnAMBeRuAUInaU9:=og 8.00 UN)
AVIIG 27 5.A.23 - 27 0.9.24 Tngauiiudun 28 n.w.
NNSBORUAUIED 54.9 &MURU
EARNINGS OUTLOOK

* flsunf 1Q-2Q24E dunuifiuln QoQ moitiod 151
gdAUs=unrunsrnlsUn®t 2024E A 2.0 WuduuNn
+9% YoY duAdinulnlnangiudd Ingssne offshore
uInUlnlRAdn NSOl SOUNV domestic trading 9+
sugsnelniolruigulna:gutiwuvenuiSovudiling

(&) 02351 1800

IATUINYU drSurinls 1Q-2Q24E 9:8uAdIAUINTAR
Foltiod MuNssudsnalionidolnunimuiu

PERFORMANCE & VALUATION

* Jiuztin “Go” s1AIdKUNE 8.00 1N By 2024E core
PER 7 10.0 IN" (-1.0SD below 5-yr average PER)
AU valuation J9U0ugvunaulannidu 2024E core
PER A 8.4 17 (-1.25SD)

—— PRM

—— SET
20% -

5%

-10%

-25%

-40% -

Jan-23 Mar-23  May-23 Jul-23 QOct-23 Dec-23 Feb-24
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Thai Oil (TOP): BUY, Target Bt65.00

DAOLSEC

Als 1Q24E Wuma QoQ MmN crack spread ﬁgﬁuuaz crude premium ANANY
w

S 3 : o e
End-December (Bt mn) 2022A 2023A 2024E 2025E

Revenue 529,689 469,244 383,022 364,627
EBITDA 37,186 35,454 28,351 31,435
Net profit 32,668 19,443 15,163 17,848
EPS (Bt) 14.63 8.71 6.79 8.00
EPS growth n.m. -40.5% -22.0% 17.7%
Core EPS (Bt) 16.06 9.89 6.53 7.75
Core EPS growth n.m. -38.4% -33.9% 18.6%
DPS (BY) 3.70 3.40 2.87 3.18
Dividend yield 6.5% 6.0% 5.0% 5.6%
PER (x) 3.9 6.5 8.4 7.1
Core PER (x) 38 5.8 8.7 7.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* A market GRM Wugiolu 1Q24E 1s115031us6N
2:IBUATINISNAURNATA (market GRM) AWUGTD QoQ Tu
1Q24E  TnuIISINUUIINAVEOUANSIANWARATUT]
Unuiia:siAUIJuAU (crack spread) ﬁaﬁuna:
crude premium AZOUAD BUISIATATI9:UINWOR -
BAIBYWANS:NUVOJINISIU unplanned shutdown Vol
Koy CDU-3 $u0n1adn1swan 180 Wuunsisasosu
(kbd) @INANAINISWANAIKUAVY TOP 7 275 kbd)
MNIKATAToINNINATA 1Jus:g:z10a1Us:unnu 13 du

* SdiBuriunisadoan gasoline 1Uus:=8:19an 6 IFioU
I003UR 27 N.w. 2024 SaiBuUs:N1AKIUNISdV00N
gasoline 10US:8:109a1 6 1FOUISUAIA 1 §.A. 2024
AJUSAIBudyoon gasoline  Us:U1ru 5.8  d1UdiU
(Us:u1nu 13% vouniswas) Tud 2023

(&) 02351 1800

EARNINGS OUTLOOK

* mArmls 2024E anavngungunsguogius:Aun
IFains Inois1Us:10urinlsanst 2024E A 1.52 nidu
&UUNN (-22% YoY) MU crack spread NUSUES:AIU
Unfiunniu nad 1s1899AdAA market GRM 18:57181
NsI¥n14unsndungun USD7.7/bbl  11a: 104%
AN

PERFORMANCE & VALUATION

° Iuztn “Go” sAIdnune 65.00 UIN 39 2024E
PBV A 0.84x (US:UNru -1.00SD mANdnANIaas PBV
5 Ugounav)

30% -

—_ TOP SET

15% -+

0% f’\-m-\

T e

Mar-23

NA"

-15% -

-30%

Jan-23 May-23 Jul-23 Sep-23
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WHA Corporation (WHA): BUY, Target Bt5.20 DAOLSEC

Presale 2H24E m’aﬂ’mg\‘m'ﬁ’]mm@’m China relocation

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

HIGHLIGHTS

* Presale U 2024E Dlonnane:usnv:=Usuidimuvu
9INJ99UUR 2,275 1STu 2H24E 910 NsiAdouding
grunueon9INTuuINT U sounIlAwauonvn
uImsnisadiasunisadnululnena Avtiusendand
Aogs:na1annsiesdudnuouuiniunainnang
omaMNssU Nusn EV, Auto supply chain, 87,
Consumer lla: Datacenter

PERFORMANCE & VALUATION

* U=t “Bo” s1A TG 5.20 UNN 5 2024E PBV
A 2.2x (+0.5 SD above 8-yr average PBV) Ingl
catalyst AUNAUT99INFUANANOES:HIWNNSI9SIN
golunannnangamanrnssuy azonautudaulny
WuVUagvaUNIaualu 1-3 U uonsiogon presale N9:
IWUVU 113:NSuA0ay

Ep— 13,729 EARNINGS OUTLOOK 50% - — o
EBITDA 6,563 I . 2 i

° * NMIsOuIAUINA 1a:=0 upside 91N presale Nonw  30% -
Net profit 4,046 % ° —— _ a2

. IWUVU ANAnnISUNGU 2024E A 4.6 WUSUUN (+4% 100, o m
EPS (Bt 0.28 il — '
P grouth s, Yo\f) 91N 1) EJOH presale Ngu 2.25 WLiL? (adamuhsoul I . <oy : ;
Core EPS (B 007 10 Usouvnu 2023)’.2) 8061 transfer NEgu 2.1 WUlS .
0 , 3) GPM ssnatnun:iwuvuidu 55% 9annasngoy > ° -

Core EPS growth 3,30 _) ‘N y ° ] Jan-23 Apr-23 Jul-23 Oct-23 Jan-24
DPS (BY 0.17 JSustnvngl 2024E N +5% lla: 4) s1alnssne Utility
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Portfolio Performance DAOL SEC

YTD performance

(31 Jan 24) (29 Feb 24) Month DAOL - SET
pote Ly 5575 Tars ts oo
PRM BUY 5.95 6.55 10.08%
MTC BUY 42:50 45.75 765% Jan-24  -3.63% -3.63% -3.63% -3.63% -0.01%
HMPRO BUY 1050 120 007% Feb-24 2.29% 0.45% -1.34% -3.17% 1.83%
MINT BUY 30.50 31.75 4.10%
BCP BUY 42.00 41.50 1.19% Accumulated Return
T0G BUY 12.50 11.70 6.40% —
BH BUY 240.00 224.00 6.67%
MENA BUY 2.04 1.85 -9.31% >0% 4
Port Return 2.29% 0.0% . ; . . ; . . . . . . !
SET 1,364.52 1,370.67 0.45% v |

-10.0%

15.7%

= = = = = = =t = = = = =
= is} = o c = o o8 k3] = &}
5 0§ £ 2 &£ 5 3 £ 8 8 2 &
2.3%
0.5%
’ = DAOL: -1.34% —SET:-3.17%
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Return
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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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