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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

- AURA: ils 1Q24E az new high angsiadndan+anedhnaiu - MTC: 1Q24E 1@, 2Q24E Tnsinannduide fia waz credit cost an

= CPALL: 1Q24E # YoY, 2Q24E 1N high season 184 CVS = PTTEP: nls 2Q24E Im&im‘ﬂm AINUTNIDANEILAS gas ASP ﬁ@lx‘lﬁu
- JPARK: watlszneunistmsuainaanufesnisiaensniiis = SAPPE: nnls 2024E Mnatiageqavd ansela luwazsingilsemals
- KBANK: 2024E & upside ansiednsassanaq, valuation tndulasinn . TU: 2Q24E fitfadauanannuineeuuazeiuiy

Price Target Upside Net profit gwth (%) Core profit gwth (%) PER (x) PBV (x) Div. yield (%)
33.3 22.0 21.7 17.2 8 2.8

AURA BUY 13.50 18.00 22.0 22.0 141 2. 2.5 3.5
CPALL BUY 57.50 80.00 39.1 11.4 21.8 9.4 21.8 24.8 20.3 4.2 3.7 2.0 25
JPARK BUY 6.30 7.50 19.0 65.5 22.8 30.4 22.8 23.9 19.5 3.8 2.7 1.3 1.5
KBANK BUY 130.50 155.00 18.8 5.9 8.6 519 8.6 6.8 6.3 0.5 0.5 3.8 4.1
MTC BUY 45.50 52.00 14.3 211 19.9 211 19.9 16.2 13.5 2.6 2.2 0.6 0.7
PTTEP BUY 156.50 180.00 15.0 -8.0 1.5 -11.6 0.8 8.8 8.7 1.2 1.1 8.9 5.9
SAPPE BUY 97.50 106.00 8.7 21.7 17.8 21.7 17.8 22.3 19.0 6.8 6.0 2.7 3.2
TU BUY 14.90 20.00 34.2 n.m. 6.5 23.7 6.5 11.1 10.4 1.0 1.0 5.1 5.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Aurora Design (AURA): BUY, Target Bt18.00

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

Revenue 29,581

EBITDA 1,496
Net profit 708
EPS (Bt) 0.53
EPS growth -9.5%
Core EPS (Bt) 0.50

Core EPS growth -3.8%

DPS (Bt) 1.39
Dividend vyield 10.4%
PER (x) 25.3
Core PER (x) 26.6

29,878
1,731
850
0.64
20.1%
0.63
24.7%
0.31
2.3%
21.0

21.3

32,344
2,018
1,037

0.78
22.0%
0.76
21.7%
0.38
2.8%
17.2

17.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

35,660
2,342
1,265

0.95
22.0%
0.93
22.0%
0.47
3.5%
14.1

14.4

HIGHLIGHTS

* ssieAUaNNaR=IAUIRADItoIRIUNISYIBEIV
hu Tny AURA Jiwuvenganvassianidaniul
2024E 1wuvuIdu 296 avn 910U 2023 A 268 a1v1
1a:=U 2022 A 239 a1 Ingdaitduidaanntludadu
nan ASOUAQUINUANATNOUS:INAUINTU

* gsfioviguhneaaulntons:Inn mMuwasnannd
V1gunAIRUVU [nodadl 2024E 9:0wasmnannl
vigniwuidu 3.8 Wudiuuin 910U 2023 A 2.7
Wudruun duisnUsz10ulul 2024E ssAvAUEN9:0
soldina=rlsvuduiwuidu 415 &uuin +38% YoY

EARNINGS OUTLOOK

* mist2024E guiauln YoY nnlnsund Ine 1Q24E
9:n1 new high 1s1Us:10unlsansd 2024E A 1.0
WuauuIn +22% YoY lng 1Q24E v:n1affndudn
MR 275 d7UUn (+3% YoY, +14% QoQ) 97N high
season la:16iwauaN9IN GPM AIWUIINEOUF1ISIAN

(&) 02351 1800

Vigiagiunufiwuvu veusninuoltiunilsiugodnindo
voul 2024E 9:15uUlm YoY [nnninsunaeinvguou
anniia:wosnannivigwinAIwuiu

PERFORMANCE & VALUATION

* uzU1 “So0” s1A1UAMUNY 18.00 UIN 39 2024E
PER A 23 1n1 (-0.5SD below 1.5-yr average PER)
veuznalaUs:TusUinndnisusuandnsinoni D ubde:
FIRAUNUIRUASUUSURDAVULR
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CP All (CPALL): BUY, Target Bt80.00

DAOLSEC

1Q24E T/ YoY, 2Q24E 121 high season aa4 CVS

4

l uzvsn

Revenue 829,099
EBITDA 69,604
Net profit 13,281
EPS (Bt) 1.48
EPS growth 2.3%
Core EPS (Bt) 1.48
Core EPS growth 38.6%
DPS (Bt) 0.74
Dividend yield 1.3%
PER (x) 38.4
Core PER (x) 38.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

-
- = CPALL
‘—'

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

HIGHLIGHTS

* 1Q24E dunilnliFroItion YoY ITHAMD QoQ AU
Jedunania 91NNy SSSG vod CVS JRTavengmale
+3-4% lla=suouaVINIVUTU nuulkseldiaulneo
161810 +8-10% Us=nounuiisuWugioved CPAXT rnlk
ARsTEIAlR YoY aglsimuninssnondania:An
Ao QoQ 91N seasonality 1MS1UIASIUETINSIND
16 QoQ 11a: GPM AVeMuAd YoY Tfvnstelsvey
CVS Rgvenuaolin ANTET18 SGEA QNNAAUARaY
MnAwrenUdounanas IinNNAINUAUANTE 918
voussNaAay 91N DC Thu

EARNINGS OUTLOOK

° nuoluu 2Q23E Innsyryu9n high season na:
onARSouunuvungilutnou 1s1Us:10un"lsanst
2024E/25E W 2.1 na: 2.5 nd udaauunn I
+11%/+22% YoY Inunudluy 2Q24E voyssne CVS
AI1Ju high season llazA1m SSSG AVU 9INDINAN
Sounonfudnau nuugonviglngiaw:gunng u

INSOUR la:AATU 2H24E 9:18UIKRUANTEI18 DC vou
sshvfaunanay Us:naunisiugiosoltioveussie
AJan

PERFORMANCE & VALUATION

* juztn “o” stAidrune 80.00 UIN By 2024E
PER A 35x (M80IN1AU -0.25SD above 5-yr avg.
PER) UoydnsnAURUSUaduninsnagn PER U IWey
25 N1 1RguMmlisU 2024E  udJwan1saItuUdIU
2024E RR=IAUING InolTE9nunanad 1a:n1swuso
voussNAUanIdu key catalyst
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Jenkongklai (JPARK): BUY, Target Bt7.50

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

Revenue

EBITDA 157 183 243
Net profit 58 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 vyield 0.0% 4.1% 1.3%
PER (x) 23.1 29.8 23.9
Core PER (x) 28.2 23.4 23.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

287
128
0.32
22.8%
0.32
22.8%
0.10
1.5%
19.5

19.5

HIGHLIGHTS

* venggoweoniBisn AudAaulnlnniAu usENAIT
g91uosusodronsninusnis/usnas Iaulainulud
2024E-25E N 4.0 lla: 5.0 Kijugouon +30% CAGR
2023-25E IngUagUudunulasinislnnyiogs:nang
A10UNNUSOUSTO 4.4 WUBOJRORM llaziJ potential
project MNYIUAUZNLNY 91AS90AIFIISAIUENTT
snIWWNANISOUNTN 2.7 Kidugodeon

* AgUFaINIsAvansNIWUTURaITOY 91NTUoU
SNYUKNIW UV UIANISVENUFIVOIS:UUVUEIUD ABU
(BTS/BRT) 10udedsuoninilissnelkusniswun
20ndudltiuIAulnVU InuAWIULT JPARK &111S0
VUNEIUdULBOIRORSNIA +14% CAGR 2020-23

EARNINGS OUTLOOK

* Us:iounalsinulnfannisvangygovvonsnia:
USNISIWUIA 1S1Us:1I0urNIsUnfAU 2024E-25E A
104 d1uu1n a: 129 a1uuin Auatnu +28%

(&) 02351 1800

CAGR2023-25E ruulngsguousodvoniliusnis/
USHISUNNVU [neisnauauuRgnusNuougouansoulu
U 2024E-25E 1 4.0 1a: 5.0 KO UE9I99A AIUEIAU
PERFORMANCE & VALUATION

* JluzUn “60” syAITKLe 7.50 UAN 39 PER 2024E
A 20X K&oIABUINT PEG 1X (BudmsInTsiauln 2023-
25E) catalyst ADNISVUNUAIVOIEUBUITOIIAINIS
WuVUVeIUSNrUSNEUsinuUAIUSiasNsIEWUNDon
SNIWUVU
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Kasikornbank (KBANK): BUY, Target Bt155.00 DAOL SEC

2024E d upside AMNAIRITRIMAAAY, valuation UIFU AN

HIGHLIGHTS PERFORMANCE & VALUATION

* isudon  KBANK  Iws:uoltiunissvaisoudl o ju=u “Fo” Rstidanune 155.00 Uan 59 2024F
Tomaususoanadlid  Us:nounul  valuation N PBV A 0.65x (-1.25SD below 10-yr average PBV)
Unautoun  Tnedegdudovigios 0.55x PBV (- gu valuation Unaulouin  InsdegUudovieimes
1.50SD below 10-yr average PBV) 0.55x PBV (-1.50SD below 10-yr average PBV) QN
EARNINGS OUTLOOK N3INEUN 0.62x PBV I1a=0nn3an SCB A 0.73x PBV

* ATM 2Q24E 1AUln YoY Teikoitio ogi 9.5 Wudu .,

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

. , UIN (+198% YoY, -16% QoQ) 3nndisoddnanad Iis —— KBANK SET
Net interest income 132,999 148,444 149,301 153,016 - »
Net fees income wes 3481 32189 aaa49 DIONNFANAT QoQ WS 1Q24 UMISIN FVTPL g , ,
Pre-provision profit 98,505 107,685 105,677 107,531 ﬁOUV’NEjd
Provision 51919 51840 46398 43174 e mprialsgNSU 2024E IWUVUBN +6% YOY 9N -10%
Net profit 35769 42405 44901 48,747 i _ . » .

drsovdnanay vou:nsielsinisssulteuanso upside A

EPS (BY) 1510 1790 1895 2057 N o , bk
EPS growth (%) S I = o 5 IWUIWSWIQSﬂvﬂOJQUSOU[DﬂﬂﬂﬂO']Fﬂﬂ unv:yivn  20% -

= ° - . — - 5 . L Jan-23  Apr-23 Jul-23 Oct23  Jan24  Apr-24
NIM (%) 3.3% 3.7% 3.6% 36% NISIUU partner NU JPM Asset  Management 1UO
BVPS (BY) 2124 224.7 237.1 2509 1AOU U.A. 24 N1TA momentum NISIW UV U9:9¢
DPS (B1) 4.0 6.5 6.8 74 poltovlul 2024E Ingijusrnisnn9:lnn Mid to high
PER (x) 8.6 7.2 6.8 6.3

single digit 1S1AAIIA +3% YoY)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Muangthai Capital (MTC):

BUY, Target Bt52.00

DAOLSEC

1Q24E 1mm, 2Q24E TaA2a NRULTALANN LA credit cost AR

s / 2/::3“ S gg@: :
Net interest income 16,386 16,386 19,644 22,689
Net fees income 869 1,026 1,317 1,526
Pre-provision profit 9,187 10,967 12,765 15,306
Provision 2,827 4,841 5,345 6,407
Net profit 5,093 4,905 5,943 7,127
EPS (Bt) 2.40 2.31 2.80 3.36
EPS growth (%) 3.0% -3.7% 21.1% 19.9%
NIM (%) 15.4% 14.9% 14.8% 14.9%
BVPS (Bt) 13.7 15.1 17.6 20.7
DPS (Bt) 0.95 0.21 0.25 0.31
PER (x) 18.9 19.7 16.2 188

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* 1uoliunalsgns 1Q24E AU YoY/QoQ A 1.43
wuaauuin (+34% YoY, +6% QoQ) nuulny 1)
FuidonIWuTuroItiod +17% YoY, +3% QoQ, 2)
ANINTWAUBoATU 91N NPL nsudon 3.1% Ineiinis
AnnUNErtaryhanas fnli 3) credit cost lla: cost
to income anavitu 3.3%/46%

* pAwanIsAIduUIRUTRAoItoY 2Q24E 91N
auidoniwuvugumudedunania, AU WaUBoNA
VU l1a: credit cost Ranav

EARNINGS OUTLOOK

* rinlsansU 2024E 9:venuMaAn +21% YoY 97N 1)
AUBoNIWUVU +14% YoY, 2) NPL Ranavidntiositu
3% lla:rTK 3) credit cost anay -20 bps SOUNY 4)
cost to income AAQUALTKANSIAIN 47% TGnviAnu
sNEANEN

PERFORMANCE & VALUATION

* ju:Un “o” AsnANIUAKUAY 52.00 UTN 34 2024E
PBV 1 3.0x (-2 SD below 10-yr average PBV) [ngi]
catalyst 91nToN1aN2:IWU loan vield Tus:ezg10l8
tUovaNU99UUUSBNAR loan yield duiBosnuinn:1dou
SNA 17-18% AIN3IWANU SUN. A 23% SOUAYSIAN
Augudnaulodequuinsamn 2024E PBV  2.6x
(-2.58D)

40% -

— MTC SET
25% -
R ALY
s MJ"\ W
h <
-20% A
Jan-23 Apr-23 Jul-23 QOct-23 Jan-24 Apr-24
© 02351 1800 . www.daol.co.th @ daol.th @ daol.th



PTT Exploration and Production (PTTEP): BUY, Target Bt180.00

DAOLSEC

nbs 2Q24E Tasialiias andsanaanawas gas ASP g9

1:-;'#”4;‘%

e

PR
SR OOt o
End-December (Bt mn) 2022A 2023A

Revenue 331,350
EBITDA 249,871
Net profit 70,901
EPS (Bt) 17.86
EPS growth 82.4%
Core EPS (Bt) 23.02
Core EPS growth 111.0%
DPS (Bt) 9.25
Dividend vyield 5.9%
PER (x) 8.8
Core PER (x) 6.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2024E 2025E

¥

HIGHLIGHTS

* anmisiAulasoltios QoQ Tu 2Q24E Inuldade
AUU9IN 1) USnnuvigiadunavuainnissugusunny
n1swanifiulnsunaveulnsinis G1/61 (19s190U) 2)
$1ANUNTUAUAEIVUINAUIASINDS FANanSA gy
1a: 3) SIAVNYINALANESSSUBE (gas ASP) ARVU
n1ssugUsSuUNrUNTswanngavuvedlasunsiuliouuns
%J0 gas ASP au

* USBNUSUITNT 2024E Vu rawuUs:3u0N3IAS A
USBNAMSUSNUBANBIaasl 2024E 9:guvuidu
509 kboed 91NIAL 505 kboed KANRINNISAUSENI
andoufionsadlulAsINNSEIAUNIWLTU TuVou=AIwL
1U1 2024E gas ASP 1Ju USD5.9/mmbtu 91nIAU
USD5.7/mmbtu

EARNINGS OUTLOOK

* annlsnsiMogulul 2024E-2025E R 7.06-7.17
nouduun Ineauuignu Ao 1) USUNnugonvIea:

-10%

-20%

-30% -

oguy¥oy 509-525 kboed (INYU 462 kboed [ul
2023) 2) Gas ASP v:0¢lugoy USD5.8-5.9/mmbtu
(IROU USD6.0/mmbtu Ul 2023) 1a: 3) stANUNIUAU
pluloauv:-oglugod USD75-80/bbl

PERFORMANCE & VALUATION

* Uzt “go” s1AIthrune 180.00 UAN 8458 DCF
(WACC 6.7%, TG 0%) lla:s1AUNJURAUS:8:6190
USD65.0/bbl  s1Anandna:nausnsinaulinuivudu
wanuAugan 5.9% Ul 2024E-2025E

20% -

—— PTTEP SET

10% -

0%

Jan-23 Apr-23 Jul-23 QOct-23 Jan-24 Apr-24
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SAPPE (SAPPE): BUY, Target Bt106.00

DAOLSEC

n1ls 2024E N4

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

Revenue 4,566 6,053 7,504 8,743
EBITDA 1,006 1,506 1,783 2,108
Net profit 653 1,074 1,307 1,541
EPS (Bt) 2.12 3.48 4.24 5.00
EPS growth 59.0% 64.5% 21.7% 17.8%
Core EPS (Bt) 212 3.48 4.24 5.00
Core EPS growth 59.0% 64.5% 21.7% 17.8%
DPS (Bt) 1.10 1.65 2.54 3.00
Dividend yield 1.2% 1.7% 2.7% 3.2%
PER (x) 44.7 27.2 22.3 19.0
Core PER (x) 44.7 27.2 22.3 19.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

AIgA Lnial ansglalunazagilszinals

HIGHLIGHTS

* rilsgnS 1Q24Eranaguanind N 334 duunn
(+22% YoY, +99% QoQ) In YoY 91N Middle East
1a: US 1Ulnd sinunannluds:inAfivangaosoitiov
91NN1sIUA8U distributor TU traditional trade SOUTD
NSSIIUSUR Beauti Drink , 2) GPM V&g YoY AU
rlsiveneso QoQ IJulumungnia

* 19aunylnjryunils 2Q-3Q24E n1 All Time High
#o 91N 1)orunnidnauvunilinisusTnAingodiy
WuTu Inunnduniswantnl +25% YoY 15U COD
AVIIG 1U.8. 2024 11a: 2) 11g high season

EARNINGS OUTLOOK

* nnlsU 2024E In +22% YoY fi 1,307 &1uu1n
(+22% YoY) nuulng 1) selasoulnsoition +24%
YoY 2nidiunazsingus:ind, NNsivurnainIswan lias
0oNAUATHU |, 2) GPM il 43.8% anavidntios YoY
MnsAUNMalaast 2024E Raundn 2023

(&) 02351 1800

PERFORMANCE & VALUATION

* ju:=tin “o” s1IthuNe 106.00 UIN 39 2024E
PER 25.0x (Inainay +2.25SD above 5-yr avg PER)
ISTsoU SAPPE 920 3 UJvvgnan 1) wumusum
InSovAulnglunaIns:Au Global 2) UandonUnymn
faunNswaRRIuRgIwod Ny Ingvengringunis
wanUa: 25-30% YoY nnU n1a: 3) valuation Tiwaide
INvUNUNISIRUININYU 2022-25E EPS CAGR +33%
InoJa90uU SAPPE Insnogin 2024E PER 22.3x

—— SAPPE
140% -

100% -
60% -

20% A

i S | I— I I

00 v IR e .
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Thai Union Group (TU): BUY, Target Bt20.00

DAOL SEC

2Q24E NiAQ819NAINLINEAULASTAUUAY

Thai Union

A Global Seafood Leader

Revenue 155,586 136,153 142,116 147,261
EBITDA 12,436 11,623 14,660 15,392
Net profit 7,138 (13,933) 6,205 6,608
EPS (Bt) 1.47 (3.19) 1.33 1.42
EPS growth -11.3% n.m. n.m. 6.8%
Core EPS (Bt) 1.37 1.06 1.33 1.42
Core EPS growth 59%  -22.9% 25.2% 6.8%
DPS (Bt) 0.84 0.54 0.75 0.80
Dividend yield 5.7% 3.7% 5.1% 5.5%
PER (x) 10.0 n.m. 11.1 10.4
Core PER (x) 10.7 13.9 11.1 10.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* 2Q24E NGuUIWU QoQ Iusltiurinlsun® 1Q24E
JOUMD -19% QoQ IMUDI3NTUTYB0AS1991N
Jevgnnnianas1n1vigssne Ambient seafood
Jsumoaun1usiAINUn duanadi§onaifunu veusn
2Q24E 9:51VU QoQ 91NN1SNYOYSUSAUNUNUEoU
M9 1a:58M9 PetCare duiusiaitios 91nan1unisnd
inventory lla: product mix Givu

* JU99uryuNILUBORUAU Tudosdun 20 n.w.-30
0.9. InoJ90uusBNauinsEoRUAUINGY 43%

* THoNdavd9INUINGaU NAVAITUNSIADEIR 37
UIN/Roaansansgd SaWIUVU +8% YTD Vru:AUSTND
dndousnglnduoandd 90%

EARNINGS OUTLOOK

* nlsunil 2024E Tn +24% YoY IsaUs:zIgunnls
UnfU 2024E A 6.2 WU au. (+24% YoY) ruulag 1)
ssnNarnan lnglaw1:§sN 9 Ambient seafood l1a:

(0 023511800

PetCare USUADAVUIINANIUNIST inventory Ndug
S=RUUNRA 910audAUNUNUNEDUAD Ia-NISVUIEaNAN
KU 1a: 2) NsnyNSUSWaNIsSANITUINU Red Lobster
AVIIET 1Q24E

PERFORMANCE & VALUATION

* uzUn “Bo” snAuthkung 20.00 LN 89 SOTP [ng
U catalyst 990 1) AUNUNUINSIAIAT Buv:ngouidu
UoNFOFUNUANIR 2Q24E N1a: 2) UNdou
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Portfolio Performance DAOL SEC

Last month performance YTD performance

Monthly Return Accumulated Return
(29 Mar 24) (30 Apr 24) DAOL - SET
DAOL SET DAOL SET
JPARK BUY 5.80 6.30 0.04 9.27%

Stocks Action Entry Price Exit Price XD

SAPPE BUY 9150 97 50 518 8.94% Jan-24 -3.63% -3.63% -3.63% -3.63% -0.01%
B BUY 182 181 0.06 2 47% Feb-24 2.29% 0.45% -1.34% -3.17% 1.83%
CK BUY 2290 2970 -0.87% Mar-24 5.13% 0.53% 3.79% -2.64% 6.44%
MTC BUY 47 25 45 50 0.21 .3.26% Apr-24 -0.05% -0.72% 3.75% -3.37% 711%
SIWD BUY 15.60 14.70 5.77%
SPRC BUY 9.00 8.00 -11.11%
Port Return -0.05%
SET 1,377.94 1,367.95 -0.72%
Port - SET 0.68%

Accumulated Return
10.0% <

93%  8.9% 5.0% -
0.0% A_/_\ F T T T T T T 1
5.0% 4
1 1 1
0.0% 0.7% -10.0%
' =T =T =T =T =T =T =T =T =T =T =T =T
< Q = = P = D a 3 = o)
11.1% 5 & £ 2 & 35 3 2 & &8 = £
JPARK  SAPPE T8 cK MTC SIWD  SPRC  PortReturn  SET —DAOL" 3.79% —_SET: 2.64%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2351 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




Q.
L2

DAOL (THAILAND)
naussnanisiiu mIo (Us:inAlng)

DAOLSEC DAOL ‘i DAOLREIT DAOLLEND DAOL ninr ’[ﬂﬁ:

‘DAOL, your lifetime financial partner’

contactcenter@daol.co.th @ 02351 1800 . www.daol.co.th @ daol.th @ daol.th




	Slide 1
	Slide 2: SET Index Target  1370 - 1400 จุด    “ Sell Until May ”
	Slide 3: SET Index Outlook & Strategy
	Slide 4: Stocks Pick
	Slide 5: Aurora Design (AURA): BUY, Target Bt18.00
	Slide 6: CP All (CPALL): BUY, Target Bt80.00
	Slide 7: Jenkongklai (JPARK): BUY, Target Bt7.50
	Slide 8: Kasikornbank (KBANK): BUY, Target Bt155.00
	Slide 9: Muangthai Capital (MTC): BUY, Target Bt52.00
	Slide 10: PTT Exploration and Production (PTTEP): BUY, Target Bt180.00
	Slide 11: SAPPE (SAPPE): BUY, Target Bt106.00
	Slide 12: Thai Union Group (TU): BUY, Target Bt20.00
	Slide 13: Portfolio Performance
	Slide 14
	Slide 15

