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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC
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Top BUY

= BEM: nl3 3Q25E 16 QoQ, #nmsnistaarnAsasinilantanyulldusnisscasdu = KTB: A1annls 3Q25E aziiulalnaaumianguain THAI 4o

= EPG: §30auANAIU, AI41989 ECL anay, valuation Unaula = MAGURO: Outlook AsiaLiiad, 3Q25E gurinlsvin All Time High
—— R Price Target UpS|de Net profit gwth (%) Core profit gwth (%) Div. yleld )

toc ec
BEM BUY 5.15 9.00 74.8 20.8 19.8
EPG BUY 3.30 4.20 27.3 37.1 25.2 5.0 10.1 8.5 6.8 0.7 0.7 5.5 7.0
KTB BUY 24.80 27.00 8.9 2.8 0.7 2.8 0.7 7.8 7.8 0.8 0.7 6.3 6.3
MAGURO BUY 22.50 33.00 46.7 45.4 26.7 45.4 26.7 20.5 16.2 4.1 3.8 3.2 4.0

Top SELL

= PTTGC: manailsznaunisnassiannli 2H25E; Manufacturing PMI 2a9augiamsteansialu n.g.

——— R Price Target UpS|de Net proflt gwth (%) Core proflt gwth (%) Div. y|eId )
toc ec
48.9

PTTGC SELL 24.90 21.00 -15.7 n.m.
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Bangkok Expressway and Metro (BEM): BUY, Target Bt9.00

DAOLSEC
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EPS (Bt) 0.23 0.25 0.25 0.26

EPS growth a28% 83% 16%  48% EARNINGS OUTLOOK 0% by

Core EPS (B) 023 025 02 02 * f1lsUnAU 2025E Dlomanianfgugalny niisn

Core EPS growth a28% 8% 6% 48% Us:DurinlsU 2025E VNUEDIWEY +2% YoY 08 3.8
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Core PER (x) 22.8 21.1 20.8 19.8
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Eastern Polymer Group (EPG): BUY, Target Bt4.20

DAOLSEC
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End-March (Bt mn) FY24A FY25A FY26E FY27E

Revenue 13,227 13,864 13,957 15,176
EBITDA 2,380 2,240 2,554 2,922
Net profit 1,187 796 1,091 1,367
EPS (Bt) 0.42 0.28 0.39 0.49
EPS growth 10.3% -32.9% 37.1% 25.2%
Core EPS (Bt) 0.52 0.42 0.44 0.49
Core EPS growth 17.4% -18.2% 5.0% 10.1%
DPS (Bt) 0.22 0.14 0.18 0.23
Dividend yield 6.7% 4.2% 5.5% 7.0%
PER (x) 7.8 11.6 8.5 6.8
Core PER (x) 6.4 7.8 7.4 6.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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HIGHLIGHTS
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* nusldunismvaised ECL anad ¥ouandody
overhang IngIs1Us:I0UNTSAYENSOY ECL vodusln
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EARNINGS OUTLOOK

e Us:iidurilsuni FY26E nAuuniauln A 1.2 wudu
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Us:lgguarnnunudnninuanavniusinAidlnsinib 1du
AOUAL SG&A UNT U dounlsansus:igun 1.1
WUSUUN +37% YoY 91NMsivansod ECL anad

(&) 02351 1800

PERFORMANCE & VALUATION

* nuzun “8o” s1AMUAKUNE 4.20 UIn 59 FY26E
core PER A 9.5 IN1 (-1.75SD below 5-yr avg. PER)
Iny valuation J99Uuguunaulainsai FY26E core
PER AW 7.4 In AnIJU -2.258D Ila: PBV A 0.7
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Krung Thai Bank (KTB):

BUY, Target Bt27.00

AIANTLS 3Q25E aztAulalanLAuudanaNaIn THAI daaiy

- _|
Net interestincome 113,419 119,115 110,190 111,108
Net fees income 20,872 22,282 23,476 24,923
Pre-provision profit 87,309 90,324 89,692 89,323
Provision 37,085 31,070 28,649 27,951
Net profit 36,616 43,856 45,064 45,387
EPS (Bt) 2.62 3.14 3.22 3.25
EPS growth (%) 8.7% 19.8% 2.8% 0.7%
NIM (%) 3.3% 3.4% 2.9% 2.9%
BVPS (Bt) 28.8 31.5 33.2 34.8
DPS (Bt) 0.9 1.5 1.6 1.6
PER (x) 9.6 8.0 7.8 7.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS
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EARNINGS OUTLOOK

* mls 3Q25E v:1iulnlnniRuintonguanmlsen
IJuadnu THAI KUU A's10 1.3-1.5 Kl uduuin
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NNSENENSOUCITL

* Arrlsgnat 2025E ogji 4.5 nDUdUUAN IWUTU
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* jiuztin “o” srAIUAKUNEN 27.00 UN 39 2025E
PBV 1 0.80x (-0.50SD below 10- yr average PBV)
MU valuation vauuzjovwns GUANREI PBY N
0.71x (-0.75SD below 10-yr average PBV) dous1An
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Maguro Group (MAGURO): BUY, Target Bt33.00

DAOLSEC

Outlook AsiaLlas, 3Q25E qurinlsyin All Time High

End-December (Bt mn) 2023A 2024A 2025E 2026E

Revenue 1,044
EBITDA 218
Net profit 72
EPS (Bt) 0.58
EPS growth 131.1%
Core EPS (Bt) 0.58
Core EPS growth 131.1%
DPS (Bt) 0.68
Dividend yield 3.0%
PER (x) 39.8
Core PER (x) 39.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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1,724
457
141
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1.12
45.4%
0.73
3.2%
20.5

20.5

2,063
462
178

1.41
26.7%
1.41
26.7%
0.92
4.0%
16.2
16.2

HIGHLIGHTS
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Time High 1inguu

EARNINGS OUTLOOK

* nls 3Q25E IAuntinria All Time High 1inawuryu
Inesnal@irn All Time High 5o, QTD SSSG WU lla:
GPM nsasiolus:Augy QoQ 9NEUNUINNAURNSIAD
QoQ 3NMY SG&A to sales USusdamad 10oden
2Q25 UAEIulunisdnsoviiususiia: Annual Staff
Party 4 a1uuin

* 3 §1UN Central Park MOUSUALIN N Maguro
Kappou, Hitori Shabu 1ia: Kiwamiya shal@inuidnm
USGNaENTS Tnelawn: Kiwamiya NIASUNISHOUSU
ogwaunaiu U9guu Table turnover rate Us:uru 8
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(+45% Yov)

PERFORMANCE & VALUATION

* UzU1 “S9” MAGURO l1a:snAniUnrunet 2026E
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PTT Global Chemicals (PTTGC): SELL, Target Bt21.00

DAOLSEC
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End-December (Bt mn) 2023A 2024A 2025E 2026E

621,631

Revenue
EBITDA

Net profit

EPS (Bt)

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

Core PER (x)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

40,449

999
0.22

n.m.

-1.38

n.m.

0.75

2.9%
117.3

n.m.

608,550
33,755
-29,811
-6.61
n.m.
-2.52
n.m.
0.50
1.9%
n.m.

n.m.

507,336
20,133
-10,119
-2.24
n.m.
-3.25
n.m.
0.40
1.6%
n.m.

n.m.

547,120
36,597
2,396
0.53
n.m.
0.41
n.m.
0.75
2.9%
48.9
63.4

HIGHLIGHTS
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EARNINGS OUTLOOK
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FoISUSWAVIANUINNNNSANENSOURUAVOY
AUNSwe 2) ANTEI1NINISRUY:FNaY lla: 3) HDPE
spread  AWuMSlUBoY  USD340/ton-USD360/ton
INYUNU USD339/ton Tul 2024

PERFORMANCE & VALUATION
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[UKUNeR 0.36x (INNAU -1.6SD MINJTANIaAY PBV
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Portfolio Performance DAOL SEC

Action Entry Price Exit Price XD Monthly Monthly Return Accumulated Return
MAGURO 18.30 22.50 22.95% RREIL SEV DiReL SEV
PRM BUY 6.35 6.90 8.66% Jan-25 -6.26% -6.12% -6.26% -6.12% -0.14%
CPALL BUY 44.00 47.25 7.39% Feb-25 -3.74% -8.43% -10.00% -14.55% 4.55%
PTTGC SELL 26.25 24.90 5.42% Mar-25 -4.60% -3.79% -14.59% -18.34% 3.75%
CENTEL BUY 28.75 30.00 4.35% Apr-25 -0.33% 3.38% -14.93% -14.96% 0.03%
TU BUY 12.30 12.80 4.07% May-25 -3.94% -4.02% -18.87% -18.97% 0.10%
CKP BUY 2.76 2.72 _-1.45% Jun-25  -7.68% 5.19%  -26.55%  -24.16% -2.39%
o
OIS [N 1 Jul-25  15.12% 14.02% 11.43% -10.14% -1.29%
SET 1,236.61 1,274.17 3.049
’ ’ % Aug-25 1.15% -0.46% -10.27% -10.60% 0.33%
Sep-25 7.34% 3.04% -2.93% -7.56% 4.63%
o Accumulated Return
100% -~
50% 4
DDO;{J T T T T T T T T T T 1
-5.0%
8.7% -10.0% 4
7.4% 7.3%
5.4% 4.39% 4.19% -15.0%
' ¥ . 200%
-260% -
-30.0% 2
-1.4% L 8 8 &8 8 9B &8 8 8 8 08 8
5 8 & & F 35 3 2 § 8 3 &
MAGURO PREM CPALL PTTGC CENTEL TU CKP Port Return SET a— DAOL: -26.55% —SET: -24.16%

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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