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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

= CK: Backlog 7335949, 1 2026E Hguaulug = OR: A1A marketing margin Wusaly 2Q26E; fgiauiiazdaavyusels Lifestyle

. . 4 . AUzT TPN AARUNUIZIZEY
= CPALL: finls 2026E 1 All time high siaifiag annI1saenaanauasdusn RTE

_ o o = OSP: AAnnle 1Q26E Tnaaunszuana
= CPN: ununsdlalasenisus-dadisiatlasyuinlamulald ussazenn

= PRM: uunlidi 1Q-2Q26E f9iliiAnh FSU daamyunils

Price Target UpS|de Net profit gwth (%) Core profit gwth (%) Div. yield (%)

15.50 23.00 48.4 -23.4
CPALL BUY 45.50 63.00 38.5 17.5 5.7 17.2 ST 12.1 11.4 2.4 2.1 2.9 3.1
CPN BUY 62.25 72.00 15.7 3.2 7.1 8.9 7.1 14.2 13.3 2.2 2.0 4.0 4.3
OR BUY 13.10 18.00 37.4 3.2 4.9 12.6 4.9 12.7 121 1.2 1.2 4.9 913
OSP BUY 14.80 20.00 35.1 4.2 7.6 9.1 7.6 11.4 10.6 2.3 2.0 4.4 4.7
PRM BUY 7.90 8.80 11.4 1.9 8.9 11.0 8.9 8.3 7.7 1.4 1.3 6.6 6.8
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CH. Karnchang (CK): BUY, Target Bt23.00

DAOLSEC

Backlog M159A244, 1 2026E {guaulua

... . . Y .‘.‘..;""- - Q>
End-December (Bt mn) 2024A 2025A 2026E A=

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 2.0%
PER (x) 17.3
Core PER (x) 17.3

43,967
5,688
3,328

1.96
130.2%
1.48
73.0%
0.45
3.0%
7.5

10.0

45,423
5,794
2,549

1.50
-23.4%
1.50
1.9%
0.50
3.4%
9.8

9.8

46,492
5,974
2,656

1.57
4.2%
1.57
4.2%
0.55
3.7%
9.4

9.4

HIGHLIGHTS

* backlog nsufogy, U 2026E Uquuulnl backlog
anandINsIAagd 1.7 IldU au. 83808 secure ST9lA
rolliodlu 3-4 U vruzATu 2H26E Tlonnaifiunonu
AunU19INIASINNS Double Deck llazangduodin sou
6.5 MU au. uenvNUnInNIsniN1sUs:yadulnio:
ISUNYaUoaNUIMAIINAVSTUNATHU InalAsinnshAA
v:10nUs:zyalnlu 2H26E 15U UoInas1og M9 snlw
noWISogulny-3u Iwa 2 10usu

EARNINGS OUTLOOK

* inlsUnAU 2026E rinanfgugnlny ogn 2.5 Wu
au. (+2% Yov) ninalsunfa:lnandoy 1ms:AuU
pINAaN09:-NanNRguantrnu nyulneuu progress MU
IwusioItiod veu:A GPM 2:8unsusolunsau 7-8%
o1Uavd project mix InusouguR uSTNNyoydan
AUNUdannadaswIdias soufuaunuaoulnnyusun(s
subcontractor MiRanAUIEUNIEISIANIER

PERFORMANCE & VALUATION

* iUzt “So” sAIdaKune 23.00 uN B0 SOTP 9N
backlog 91NIVJINSY Vou=NT catalyst 91nuulrilivoy
BEM nia=nsidnUs:yalasinisiriivosy
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CP ALL (CPALL): BUY, Target Bt63.00

DAOLSEC

A1ls 2026E 911 All time high fiatiag A1NN15LNL/1UILALAUAT RTE

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 2.2%
PER (x) 15.8
Core PER (x) 15.8

990,663 1,036,321 1,068,684

89,515 95,364 98,171
28,206 33,152 35,026
3.14 3.69 3.90
11.3% 17.5% 5.7%
3.15 3.69 3.90
11.9% 17.2% 5.7%
1.35 1.31 1.38
2.5% 2.9% 3.1%
14.3 12.1 1.4
14.3 12.1 11.4

HIGHLIGHTS
* guidvens 700 a1valu 2026E 910 15,945 a1V
NNAud 2025 Fu9=¥0uIwUs19lFS10 1.8 i udlu

. UTN 1IA:WANAUNAgNS 020 olnugonvigooulau

roltiod 3NNy GPM 8819 CVS veneid +30 bps YoY

by Jsudonvulul 2026E/27E 10U 29.4%/29.7% 90U

2025 A 29.1% 9WNFUAN Exclusive RTE NSOUWFIUN
nuwWusions souldfivlondquuinsnisNIASTnay
InANSgUNaTAU Bue-dounuulinnls 2026E IAUTRTHRA
rolliou 1a:a1nsu 1Q25E AIsTIuoIUUIAUINADA
YoY/QoQ 91N SSSG NWUD

EARNINGS OUTLOOK

* I1s7Us:untunsnnlst 2026E/27E fi 3.3/3.5 hilu
d1uunn Tn +18%/+6% YoY 91nnnls 2025 A 2.8
ADUAUUAN (+11% YoY) INNISIKUUVOIIOAVIY
dunn Exclusive RTE soUfwauaNaINNIsSvaneavn
Ariollou 1a:du catalyst 185U9INUINSNISNS:F U

IASUTRIMAITNSINAISTUNA
PERFORMANCE & VALUATION

* 1uzU “8o” s9A1UNMLNY 63.00 UIN 5 2026E
PER A 17.0x (W§oUs:unu -1.1SD below 5-yr avg.
PER) [ngJ99UuUs1A1A U underperform SET -20%
1azinsnog i PER U 2026E A 12.1x 181500091
valuation J99Uuaglus=Auntnaule

— CPALL SET
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Central Pattana (CPN): BUY, Target Bt72.00

DAOLSEC

weun1silnlasanasbud daisaiasuyunilsiauinlalussazens

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

Revenue 50,184 50,034 52,375
EBITDA 29,620 31,498 33,456
Net profit 16,729 18,841 19,437
EPS (Bt) 3.73 4.20 4.33
EPS growth 1.1% 12.6% 3.2%
Core profit 17,079 17,852 19,437
Core EPS (Bt) 3.81 3.98 4.33
Core EPS growth 13.4% 4.5% 8.9%
DPS (Bt) 2.10 2.40 2.48
Dividend yield 3.4% 3.9% 4.0%
PER (x) 16.5 14.6 14.2

56,721
35,510
20,808
4.64
7.1%
20,808
4.64
7.1%
2.65
4.3%
13.3

HIGHLIGHTS

* wumsidalrsunisiruadubiFeitiounyurilsiauln
Télusz9:619 IneUs:n1A CAPEX 5 U (U 2026-30) A
1.1 lduamuunn annisidaAugnNIsAn, Tsalisy Nas
Residential sioitiov InusuiUnsnelgisout 2026E 9:
WUVU Mid to high single digit (IS1ARN 5%) ¥N
snoldiAEIA High single  digit  doulsaisuia:
Residential NSUA2 YoY

EARNINGS OUTLOOK

* mAnlsUnAU 2026E IWUVU +9% YoY ogn 1.94
nluauunn 9nNNsiUnAUgIRURIBUNS avoulnu
ipuJana:iBunsa Northville vouzR 1Q26E rnlslnlsa
nNssusiBunsans:dia: Dusit Central Park 16U
Insuna a:e:1suidnislounaulnaNiy Dusit Central
Park lla=NUASa0ssAlla-uASUTUINUIAU

PERFORMANCE & VALUATION

* iUzt “Fo” srAUUe 72.00 uan 39 SOTP Tng
1adu ssfonan = 71.00 un dJ DCF (WACC
8.1%, Terminal Growth 2.0%) l1a:5SNv Residential =
1.00 UTN (Y Forward PER nduoddrnan 6.0x) finu
shARUgdlUaRourlssnelnsunanringnauaniig
dou Valuation ovng 2026E PER 1We 14x IA8UINN
—1.25SD below 10-yr average PER

— CPN SET
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PTT Oil and Retail Business (OR): BUY, Target Bt18.00

DAOLSEC

ANA marketing margin Wusa bW 2Q26E; fasauttasdiauyusieln Lifestyle anuzil TPN anauNUssesan?

=

i ol e

—
Revenue 724,024 658,723 656,772 674,173
EBITDA 17,666 20,357 19,839 20,735
Net profit 7,650 11,304 11,667 12,244
EPS (Bt) 0.64 0.94 0.97 1.02
EPS growth -26.2% 47.8% 3.2% 4.9%
Core EPS (Bt) 0.69 0.86 0.97 1.02
Core EPS growth -21.9% 24.8% 12.6% 4.9%
DPS (Bt) 0.40 0.60 0.60 0.65
Dividend yield 3.3% 4.9% 4.9% 5.3%
PER (x) 19.3 13.1 12.7 121
Core PER (x) 17.8 14.2 12.7 12.1

HIGHLIGHTS

* malius:lostisnnisasuAastAUNTURIBE 91N
N1sASTUNAUS:NIASNIANNISIIARSIANUITUR 153
WolAa:rousiununifiasaunnvu Insdnsnuosusu
SIAEANIFSUR 18 T.A.2026 1DUFULN 1S115931N"SA
syMunUUasaidulununalnaatauinyu:auwas
FOANISNANNRUNR-NUOUWURDTU 2Q26E 91NS:AU
ArTuIdiou 0.n.2026 16

* AnNRSouBouryuseli F&B; TPN gogansiunu
S::910  INAnNsNelivedssne  Lifestyle 9:auu
QOQ  9NISIKUUVAININISVENIAT  llazoUauA
ownslazindouiiy  (F&B)  Nagvulugoungdou
uonand IsdesnnsasnuiuusBnvudsiiuniunio
TPN 2:308{hAUNUVUdIvaIUSEnanadlus:a:a10le

EARNINGS OUTLOOK

* GuadmAnilsansSU 2026E-2027E MIVaINSY N
1.17/1.22 riuduuan IRoUAU 1.13 kduduuniu

U 2025 Tnelauungau Ao 1) Usunnuviaundulu
UszinFv=ifulniu 2) sneldissne Lifestyle 9:80VU l1a:
3) SnsNISTUGURDANS (GP/litre) ANSUED
PERFORMANCE & VALUATION

* IuzU1 “Go” s1AUAKUNE 18.00 UN 59 2026E
PER A 18.5x (US:U1nu -1.0SD #N31A1I0AY PER 5
Udlounau) 1Is18e3snARunUsuaoasunlda:riou
U991 38991NWANS:NUVOIEIASIUSHIWDESI0a/
ansgolusni-ansauldunnias

— OR SET
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Osotspa (OSP): BUY, Target Bt20.00

DAOLSEC

AIANTLS 1Q26E TARAUNTZRANgN

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 4.1%
PER (x) 26.6
Core PER (x) 14.3

25,561
5,996
3,667

1.22
123.8%
1.17
15.3%
0.80
5.5%
11.9
124

26,838
6,317
3,822

1.27
4.2%
1.27
9.1%
0.64
4.4%
1.4
1.4

28,510
6,635
4,113

1.37
7.6%
1.37
7.6%
0.68
4.7%
10.6
10.6

HIGHLIGHTS

* |sdon OSP 91n 3 Udunan aull 1) nudldurinls
1Q26E In YoY, QoQ 91N GPM va1g/d dduninu
AINY, 2) NIsU 2026EInmadunn ATH 11a: 3) valuation
Tunwa

EARNINGS OUTLOOK

* misunA 1Q26E In YoY, QoQ nuulng 1) s1eln
SOUVENUAD YooY, QoQ 9 nsuln
beverage RlMIFU YoY Ing 1Q25 I destocking, 90N
NPD 17 SKUs lla: International Beverage V&R0,
2) GPM Vengei YoY, QoQ 970 efficiency AFVU

domestic

* USBNAUIUNSETET 2026E Tmsio mid-single digit
YoY nsaUs:INAlxn double digit, Personal care In
mid-single digit, Domestic Beverage [MAIN3T mid-
single digit 1antioy, GPM Nsuso YoY, CAPEX 400-
500 au. drsu Innovation, Digital Technology &
Distribution

* AuUs:uarunisrinlsUnal 2026E A 3,822 &1Uunn
(+9% YovY) nuulny 1) s191nSoUVUIURNd +5% YoY
nns1lnvenslunnssie YoY, 2) GPM Vg
1Ianloy, 3) SG&A to sales USumoanay lia: 4) Tax
rate IWUVU 10099MNHUAEIY Tax Holiday VoJwin

PERFORMANCE & VALUATION

° u:Un “Go" OSP lazsAlnunet 2026E N
20.00 UIN dJ 2026E Core PER 16x IS1JOUON
valuation Unaute dulija:riourinlst 2026E ARNanRA
auantru

— OSP SET

Jan-25 Apr-25 Aug-25 Nov-25 Mar-26
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Prima Marine (PRM): BUY, Target Bt8.80

DAOLSEC

WU lUN 1Q-2Q26E EINNANIA FSU dasnyunls

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

Revenue

8,791

EBITDA 4,105
Net profit 2,120
EPS (Bt) 0.85
EPS growth -0.2%
Core profit 2,098
Core EPS (Bt) 0.84
Core EPS growth 14.7%
Dividend yield 6.1%
PER (x) 9.3
Core PER (x) 9.4

8,747
4,374
2,163

0.87
2.0%
1,985

0.79

-5.4%

6.3%
9.1

9.9

9,333
4,538
2,204
0.95
9.5%
2,204
0.95
19.3%
6.6%
8.3

8.3

10,043
4,926
2,400

1.03
8.9%
2,400
1.03
8.9%
6.8%
7.7

7.7

HIGHLIGHTS

* wans:nuamuMmsnin:susennanlnesouiduuon
1&ntios Iny PRM 0 2 ssfanaAndudnulun=3uaen
naAInlRsSuwans:NUINNA I ssnv COC IS
VLCC 3 an dryrnyn time charter la:=ssnv OSV IS0
crew boat 4 a1 1Judryryn181 bareboat N 11K
wans:nussulATNA Isvziduuonsiol$o FSU

* FSU 2:TsiUs:lustinnnnousiosnsididoiwonnifu
dnguuniu 91ndedeidedsnu geopolitical Unvu
soutivronulutiusuvaUsunnutnuulan dvwaliifa
AoTUEIaINSTEIZo FSU IWanisAnIfuUIUIW UV U
08NN (u-rate IWL) 1a=olonausuAgISoIwY

EARNINGS OUTLOOK

* isunid 2026E 9:USumasvuanidolny na:i$o
dry dock Uoe $3099Uuliwuv:sunaulul 2026E
91UoU 5 &1, §sfiv OSV 9:guAvuUlnAIAU 9INNSSUS
sneldnidalnuIAud, FSU 2:a7uanida 5 an

IKusnisifuRuIniu na:0AEu8edav u 1azssne
COC J91uoauiulrusnisivuvU Itovnnludi§onin
dry dock

PERFORMANCE & VALUATION

* iUzt “So” snAITaKuNe 8.80 UNN 39 2026E core
PER N 9.3 If1 (-0.5SD below 5-yr average PER) [ng
ATsUNG 1Q-2Q26E 9:g90AANWAAIIN FSU A D
IUSIGUAVU Ha:TfwaudNINITUUINSaUAN

— PRV SET
20%

0%
-20%
-40%

-50%
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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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