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SET Index Outlook & Strategy

DAOLSEC
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Stocks Pick

DAOLSEC

= GFPT: 1Q25E TnAannduyueisdndanasuazdauuniianilagea
= MAGURO: nnls 1Q25E Tmsia YoY aannisaeneanan
= MEDEZE: ATPMs #fun1saiuayuainnimsy luanzh Stem Cell

Sandbox A1ALsENNA LA 11 1H25E

Core profit gwth (%) PER (

MINT: Valuation gngalungs, lasunansznuaninainanuauinyiediinen
o

AUNAAA

MOSHI: inls 1Q25E wulalaatsu, SSSG lutansiaiiiaslu 2Q25E

9/ 4

SJWD: fils 1Q25E axAtund1AIm angsnaaudeiaznnleain JV aa

Div. yield (%)

Price Target Upside Net proflt gwth ( %
30-Apr-25 price (%)

GFPT BUY BUY 10.00 12.00

MAGURO BUY BUY 17.30 26.00 45.5
MEDEZE BUY BUY 7.40 11.50 28.3
MINT BUY BUY 26.75 34.00 19.3
MOSHI BUY BUY 42.50 58.00 15.3
SJWD BUY BUY 7.90 10.30 -16.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

26.8
53.7
1.7
15.5
18.0

45.5 26.8 15.7 12.4 3.1 2.9 4.1 5.3
28.3 53.7 18.4 12.0 2.5 2.2 1.6 2.5
10.2 1.7 16.4 14.7 1.5 1.4 3.6 4.0
15.3 15.5 21.2 18.4 4.7 3.9 1.4 1.6
17.9 18.0 15.0 12.7 0.6 0.6 3.4 3.9
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GFPT (GFPT): BUY, Target Bt12.00

DAOLSEC

1Q25E TRAANNAUNUBIMNTARNIANAILASAIULLNNAN bTgeT U

HIGHLIGHTS

* uoltiunlsun@ 1Q25E venumon lnous:10un
561 au. (+27% YoY, +80% QoQ) ruulny 1) GPM i
TUINAUNUSNNAUNINADINEDIdOURAD la: 2) dou
IusrlsgavumudseaniazsiAintuds:inARTU

J UIamaIs‘imUaaeimnu[amUvaas“giumsmn7'1
volwavnansgy uanvu duwaliiusldusiunu

SmnAvanay veusnusenlAsuwans:nuINUl UY

Revenue 18,979
EBITDA 3,112
Net profit 1,377
EPS (Bt) 1.10
EPS growth -32.7%
Core EPS (Bt) 1.03
Core EPS growth -37.6%
DPS (Bt) 0.15
Dividend yield 1.5%
PER (x) 9.2
Core PER (x) 9.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

19,314
3,959
1,974

1.57
43.4%
1.50
45.3%
0.20
2.0%
6.4

6.7

19,719
4,073
1,994

1.59
1.0%
1.59
6.2%
0.24
2.4%
6.4

6.4

20,644
4,256
2,104

1.68
5.6%
1.68
5.6%
0.25
2.5%
6.0
6.0

tariffs Vouahsgd Aouvutiow Idovanluddvoaniu
ansyd

EARNINGS OUTLOOK
* finlsUnAl 2025E gulusou 3 U oy 2 Wiu au.
(+6% YoY) ruulpanudlludvoaoniUglsUagvnnasioidy
WURD AUNUINNAUDIMISANINSIAINN SOUFudoU
IuIrnlsAvUMUAANIEI0oN
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PERFORMANCE & VALUATION

* luztn “Fo” s1AUUNY 12.00 UIN 39 2025E
PER 7.5x (-1SD below 5-yr average PER lngliusou
gouU 2021 Bansmoggundns-audng) TnusnAiu
JogUuinsm 2025E PER [Wed 6x (-2SD) Vruznusen
[pSuwans:nuINUIgUNY  tariffs  vodansgy  9710A
itovanlubsnulfdioanlUansy
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Maguro Group (MAGURO): BUY, Target Bt26.00

DAOLSEC

End-December (Bt mn)

Revenue

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 3.8%
PER (x) 30.8

Core PER (x) 30.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

0.77
33.3%
0.77
33.3%
0.30
1.7%
231
231

1,677
452
141

1.12
45.5%
1.12
45.5%
0.73
4.1%
15.7

15.7

2,008
449
178

1.42
26.8%
1.42
26.8%
0.92
5.3%
124

124

HIGHLIGHTS

* anrils 1Q25E [nsio YoY A 33 &uuin (+143%
YoY, -3% QoQ) NMislnlnninu YoY ruulng 1) s1ele
SOUVENEURMD +40% YoY  9nnisvengavidu 41
A7V 91N 1Q24 1 26 @1 FU SSSG AR -4%, 2)
GPM Usumdanad ynaunuavalninivuiu Inolu
1Q25 UN1sIUAIVA 3 v 1a: 1Q24 A 1 & lia: 3)
SG&A to sales USUADIWUTU ginurinls QoQ amav
ianuioy 10UIUMUNRNIA

EARNINGS OUTLOOK

* Outlook FroItiou Nwunisidagvaiut 2025E Tu
ANoU 24 (ISAAn 13 @1vi) dmSU Cou Cou 10
WU 1 a@1vn, Tonkatsu Aoki 4 @1 (Velaa 24 0.A.,
Ekamai Corner, One Bangkok, Central Rama2) ]
Tonkatsu Aoki @vasni CTW Iswannauuidurinls
AuIAIFOU U.A. 2025 (IUASUN 20 S.A. 2024)
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* Avds=untunsnnlsgnsU 2025E 1s1AUS-unUNS
fnlsansy 2025E A 141 &uuin (+46% YoY)
nnseldniBulnranfguaninusoltion +23% YoY
(UswlARUSBNAROEN +30% YoY) 91N SSSG
+3% YoY lla:vanedvn, 1S1Ans1lnaNIusSuRA vl
(Tonkatsu Aoki, Cou Cou llazIlUSUATHIUDN 2 IUSUR)
A 132 duun

PERFORMANCE & VALUATION

* uztn “Fo” nazsnAtnuned 2025E i 26.00 uIN
50 2025E PER 23.5x

— MAGURO SET
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MEDEZE Group (MEDEZE): BUY, Target Bt11.50

DAOLSEC

ATPMs lasunisatiuayuainninsy luamued Stem Cell Sandbox AIalszniAlali 1H25E

HIGHLIGHTS

* ssionaniaulninunazogiu position AATUNNS
sou§UAIUAOINSA IW LT uluauIAn USUND
partners 10uUlsuwourand 228 ikviulng naz1Iduisn
iAuolunannnnISUFntUNIW Stem Cells 30 U duwa
Kiduyuamann na:zn1lkogTu position AATuNIS
souSUAdUFIBINISAIWUTUTUDUNAR

* onamnssurhdaveemo InoidJdodunuude 1) Ns

Revenue

EBITDA 332
Net profit 240
EPS (Bt) 0.44
EPS growth 33.3%
Core EPS (Bt) 0.44
Core EPS growth -6.3%
DPS (Bt) 0.50
Dividend yield 6.6%
PER (x) 17.0
Core PER (x) 17.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

|Wuvuvo\1nauwuswaTmUﬁuna'mquamamsmn\]
USNAs Nla: 2) INngdiAuLdavongvoding IWUADU
FiounsTy Stem Cells IWasSnWnIsAAUIFOURANIT
uNvU

* ATMPs sandbox 9:308IWUASWNUTY o8js:1I
ARIdonW ul AMRaIuisnUs:N1ATATU 1H25E N1a:
anunsns:uTeugsasuUNIsIy stem cell 16 1a:nuow
s:uVouBINULINTUTUBUNAR KUUNSTE stem cell

EARNINGS OUTLOOK

* mAwaus:neunisiusnuluuAUNSIAUIRNTRA
IAUIA 1sTUs:zidunlsunit 2024-26E  1AUIR +40%
CAGR2024-26E sg16 IW UV us 010 ovlngls
ISVWANAUIINONEIMNSSUN TADWUSADUITNTR Fio
Us:lusuna:nouaiuisniunisivafivusnisvyninu
Stem Cells UNVU

PERFORMANCE & VALUATION

° Uzt Go” sAidnune 11.50 UIN 39 2025E
PER N 28x Catalyst A9 29sUNNISNIINTSIWNG 11a:
NNSNgaunuaude
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Minor International (MINT): BUY, Target Bt34.00

DAOLSEC

Valuation 9N&ALUNGN, bASUNANTZNILAINAAINATUIVUNNALNLIAUNAAR

‘ I‘|‘
u"nw lru H

HIGHLIGHTS
* Isdon MINT iws1=quluivannulu 1Q25E mione:

&= 0uLow season nglsuU vru:Nv:-lFsuwans:nuaN

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

Revenue 149,340
EBITDA 42,397
Net profit 5,407
EPS (Bt) 0.97
EPS growth 18.9%
Core EPS (Bt) 1.27
Core EPS growth 233.4%
DPS (Bt) 0.57
Dividend yield 21%
PER (x) 27.7
Core PER (x) 27.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

161,352

44,033
7,750
1.37
41.5%
1.48
16.1%
0.60
2.2%
19.6
19.6

168,370

43,429
9,249
1.63
19.3%
1.63
10.2%
0.65
3.6%
16.4
16.4

175,068

45,787
10,332
1.82
11.7%
1.82
11.7%
0.73
4.0%
14.7

14.7

Unnevif goduliosndingu Us:naununyIsuitiu
UnnavingaluUs:INFIdunan Anu valuation yQNN3T
na'uq“z}'ovqu 2025E EV/EBITDA i 9x (-2.00SD)

EARNINGS OUTLOOK

° AR 1Q25E Ddue:luvaanu  (Un@v:Dwavianu
naonludod 1Q) NMoNIDuTuRanavia:glsusaln
YoV 165 Inea-Wuso YoY wsn:10u High season A
Inoia:=ganwd isiv:anal QoQ 1wsn:iJugoy Low
season NglsU

* MINT I§iSuwans:nusrinendausulinniovinesdu
Ranay 1Iwsn:0andousigldnninnodRgosuIliey
2% Us=naunu 2Q-3Q25E 2:10uBoy High season N
glsU vruzRglsuitiutinnovinesluus:inAiduran

(&) 02351 1800

* gungUs=unrunisrinlsgnsiul 2025E A 9.2 Wudu
U IWUVU +10% YoY 9 nnisiusiolunnus:ind
Inoraw:NIngia=glsy

PERFORMANCE & VALUATION

* ustn 9" MINT na:snanidnunet 2025E
34.00 unn v DCF (WACC A 7%, terminal growth A
2.5%) /U valuation SuNNNINEULBOVIY 2025E
EV/EBITDA A 9x (-2.00SD) Qnndn ERW fla: CENTEL
A average EV/EBITDA

e [VIINT SET
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Moshi Moshi Retail Corporation (MOSHI) BUY, Target Bt58.00 DAOLSEC

f1ls 1025E ulplamatay, SSSG Liluuansatiadly 2Q25E

i 7 —<
& AL o 254 m

End-December (Bt mn) 2023A

Revenue 2,530
EBITDA 871
Net profit 402
EPS (Bt) 134
EPS growth 58.6%
Core EPS (Bt) 1.34
Core EPS growth 58.6%
DPS (Bt) 0.10
Dividend yield 0.2%
PER (x) 31.8
Core PER (x) 31.8

2024A

3,111
1,085
521

1.74

29.7%
1.74
29.7%
0.66
1.6%
245

245

2025E

3,663
1,226
600

2.00

15.3%
2.00
15.3%
0.60
1.4%
21.2

21.2

2026E

2.31

15.5%
2.31
15.5%
0.69
1.6%
18.4

18.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* 1udTdu 2Q25E nuuINEoVIdAINOU MADIN
1Q25E Alna MArils 1Q25E In YoY 9nsnalfnln
IVUINSY 91N97N SSSG vuumolnus:Au +8-9%
[nennlEs9lfmoa v gavenuaolfanoltodan
product assortment AMOUAUDIAIIUEIDINISVOY
anAldzsoIto, Tu 2Q25E UoudNsNulFv:HUUADY
gouidaineou Insluidiouiu.o. 1BU SSSG  Miduuon
UINNIT +13-15% Us:Nounu salnannisvene
d1v1 NudTU 2Q25E  1Is1ATRR:IRuNIsVangavniu
2Q25E 1JusuouRUINNINTU 1Q25E

EARNINGS OUTLOOK

* U 2025E UUT9IR +15-20% 91N SSSG VeNgAdIE
FOYNNISWEUUNEUANDEIRDITY a:ruUUTRTU
NSVENEEaVT 40 d WUl 1a: GPM 1aagsounadin
NsIA0EIIA MfrisNgunAsUs:Iurinls 2025E A 600
aluun Inuln +15% YoY

(&) 02351 1800

PERFORMANCE & VALUATION

* u:tih “o” snAUKUNe 58.00 UNN nU2025E
PER N 29 IN19NNISVENYaIvVINUAMULIUIRVINY
$1uAUaNTFog o 40 a1v1, margin AGIUSILLUA

:USuUMIAVUIR9INNISVENuaTVIVOd  Retaill  11a:
SSSG Innroitiov
— MOSHI SET
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SCGJWD Logistics (SJWD): BUY, Target Bt10.30

DAOLSEC

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

Revenue 23,732 24,504 25,882 27,497
EBITDA 2,976 3,387 3,388 3,639
Net profit 761 1,119 930 1,097
EPS (Bt) 0.45 0.62 0.51 0.61
EPS growth -8.0% 35.8% -16.9% 18.0%
Core EPS (Bt) 0.43 0.44 0.51 0.61
Core EPS growth -9.5% 1.3% 17.9% 18.0%
DPS (Bt) 0.25 0.28 0.26 0.30
Dividend yield 3.2% 3.6% 3.4% 3.9%
PER (x) 16.9 12.5 15.0 12.7
Core PER (x) 17.9 17.7 15.0 12.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

r‘i 15 1Q25E oY %umﬂmm mnﬁﬁnwum wazn1lsann JV Ay

HIGHLIGHTS

* finls 1Q25E v:AvVUNIA InsUs:10urnlsUnf9:
WUV URNY YoY, QoQ 91n91nssiiavuddlsanulri
vuavaunnuRuIAISYTIWWANUWEN, dounudniiso:a
VU 1to091n PPSP Tnsvagiauludaue Auwsls
la: SG&A 9:anadvn 4Q24 s10 30-40 auuin

* guAlin1svetenisainulinug IWunaId ov
[nUIaWN=91NSSAIAAVEURN Ia:Rouidu, ssfiovuain
2IAUIRAVUINUIUTKL 1a:ssAluBunuUIAUINGA
NNsiasnuAvIAEoInat 2024 a:lfanulng
wusioltio

EARNINGS OUTLOOK

* guus:i0unlsunat 2025E 1aulnlAs 10u 930 a1u
Un +18% YoY v:guinulala nJ9:00998auan
auAs1UNISAN 10ev91n SIWD dnisvengnisadnu
9 na:venagguanAinie WUsoItoY SoUfunIs
AOUAUANTSIBIAFATU NI SG&A Ia:noNITUINuN9:

(&) 02351 1800

AOUAUIGFAVUINNISENS:HT

PERFORMANCE & VALUATION

* uzUn “8o” s1AUAKUYY 10.30 UIN By 2025E
core PER A 20 11 (-1SD below 5-yr avg. PER) Ing
s1AKULNaUTeURUUINSAR 2025E core PER 15.0
N1 Anidu -1.5SD 1a:01AsIN1SEoRUAU B08911Tn
n1sUsuRoanagvossInIAUln

— SJWD SET

20%

v _
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Portfolio Performance DAOL SEC

YTD performance
Monthly Return Accumulated Return

Stocks Action Entry Price Exit Price

(31 Mar 25) (30 Apr 25) -- DAOL - SET
SAV BUY 1470 1590 8.16% DAOL SET DAOL SET

MAGURO BUY 17.00 17.50 2 949 Jan-24 -8.68% -6.12% -8.68% -6.12% -2.55%
SEAFCO BUY . 200 2 04% Feb-24  -3.74% -8.43%  -12.42% -14.55% 2.13%
HMPRO BUY 8.60 850 0.25 1.74% Mar-24 -6.04% -3.79% -18.45% -18.34% -0.12%
MEDEZE BUY 735 7 40 0.68% Apr-24 -0.33% 3.38% -18.79% -14.96% -3.83%
TTB BUY 1.96 1.83 0.07 -3.32%
PTTEP BUY 116.50 99.50 -14.59%
Port Return -0.33%
SET 1,158.09 1,197.26 3.38%
Port - SET -3.72% Accumulated Return
100% -
8.2% o |
29%  20% 17%  o7% S 50% A ' ' ' ' ' ' ' ' ' ' '

-10.0% 4
-15.0% <
-20.0%

-25.0% -

=+ =+ =+ =+ =+ =+ =+ =+ =+ =+ =+ =+
[t o) 5 = [= =1 o [oR s = 8]
14 6% S & = Z § =] S z & o 2 o
SAV MAGURC SEAFCO HWPRO MEDEZE TTB PTTEP Port Return SET DAOL: -12.42% SET: -14.55%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 28511800 @ www.daol.co.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 Target1150-1220 จุด
	Slide 3: SET Index Outlook & Strategy
	Slide 4: Stocks Pick
	Slide 5: GFPT (GFPT): BUY, Target Bt12.00
	Slide 6: Maguro Group (MAGURO): BUY, Target Bt26.00
	Slide 7: MEDEZE Group (MEDEZE): BUY, Target Bt11.50
	Slide 8: Minor International (MINT): BUY, Target Bt34.00
	Slide 9: Moshi Moshi Retail Corporation (MOSHI) BUY, Target Bt58.00
	Slide 10: SCGJWD Logistics (SJWD): BUY, Target Bt10.30
	Slide 11: Portfolio Performance
	Slide 12
	Slide 13

