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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

= CK: g3nanaadny progress afnuAg, wnldumiunisdadszyanulud = MOSHI: wwnliunnls 2Q25E wulnlassiuldsiaiias aan SSSG luwan

NN LAz GPM maintained high
= CKP: 141194 high-peak season WiuuaLlsznauN1sWuALsiL = SJWD: 9INANANATUW NFAAFUNUIALEA 1A ueNTnan]a
= KTB: Arunnaunsnenandingu, am1anals 2Q25E 16 YoY/QoQ = SPRC: Am market GRM Wusaunsalu 2Q25E; 3Q25€ latlsylamiann

US driving season

Price Target Upside Net proflt gwth ( % Core profit gwth (%) PER ( Div. yield (%)

CK BUY 14.90 22.00 47.7 11.9 156.3 11.9 156.3 15.6 13.5

CKP BUY 2.80 4.00 42.9 46.6 4.2 53.1 4.2 11.6 11.2 0.2 0.2 3.0 3.1
KTB BUY 22.20 25.00 12.6 -0.3 0.6 -0.3 0.6 7.2 7.1 0.7 0.6 6.9 6.9
MOSHI BUY 38.00 58.00 52.6 15.3 18,2 15.3 18,2 19.2 16.7 4.2 3.6 1.6 1.8
SJWD BUY 8.60 11.30 31.3 -8.8 14.4 29.4 14.4 15.2 13.3 0.6 0.6 3.0 3.5
SPRC BUY 5.70 6.50 14.0 1.9 61.7 131.1 73.6 10.8 6.7 0.6 0.6 7.1 9.8
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CH. Karnchang (CK): BUY, Target Bt22.00

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

Revenue 36,485 37,458 40,077 42,432
EBITDA 4,576 4,528 4,814 5,077
Net profit 1,501 1,446 1,618 1,866
EPS (Bt) 0.89 0.85 0.96 1.10
EPS growth 35.9% -3.7% 11.9% 15.3%
Core EPS (Bt) 0.86 0.85 0.96 1.10
Core EPS growth 64.6% -0.4% 11.9% 15.3%
DPS (Bt) 0.30 0.30 0.35 0.40
Dividend yield 2.0% 2.0% 2.3% 2.7%
PER (x) 16.8 17.5 15.6 13.5
Core PER (x) 17.4 17.5 15.6 13.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* ssNIN©ds progress ANWAIA ITUlUNTIUNTS
§u$ backlog §uJ99UueyTus:AUGURA 2 14U au.
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* uoltiviRunisidauszyaulruuniu 1Kasenn
aN1WIUSI W.S.U. yuuUs:unnul 2569 N1 fANudItiug:
IKusguanaulasinisinyoonuisailou Inelu
2H25E GlAsanstu pipeline Aiwsouidaus:ya 13U
snlwnouiSogalng-Juiwa 2, uaInasioy M5,
UaInos1og M9 10U

EARNINGS OUTLOOK

* inlsU 2025E In +12% YoY, 2Q25E Arolliod 11
AINIsansd 2025E A1 1.6 Wu au. (+12% YoY)
d1nSu 2Q25E Us:z1gunnlsansv:vengmd YoY, QoQ
M1UN1SSUS backlog dounuinals CKP AV umnu
anawamAla:dsvengnia lla-uiuduwa TTW
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PERFORMANCE & VALUATION
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CK Power (CKP): BUY, Target Bt4.00

DAOLSEC

1199 high-peak season MyuMaLszNaLNITHUALAY
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End-December (Bt mn)
Revenue 10,286 10,212 10,644 10,727
EBITDA 4,649 5,063 6,189 6,223
Net profit 1,462 1,345 1,971 2,053
EPS (Bt) 0.18 0.17 0.24 0.25
EPS growth -40.0% -8.0% 46.6% 4.2%
Core EPS (Bt) 0.19 0.16 0.24 0.25
Core EPS growth -39.8% -14.7% 53.1% 4.2%
DPS (BY) 0.08 0.08 0.08 0.09
Dividend yield 3.0% 3.0% 3.0% 3.1%
PER (x) 15.7 171 11.6 1.2
Core PER (x) 15.2 17.8 11.6 11.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* anunsnitihiu 2Q25E dundareltiod 1) Insunis
Udu 2 Usunrudndeeglus:=auas Insluidiou 1u.o.
2025 9gNs:AU 360 MASL (max level ogh 375
MASL) gundngadingonuvavdnou la=nnfrnusliy
2Q25E wanIWWAIFs10 525GWh (+2% YoY)  2)
Insunnslso:us nsziadndulnainsneitoululdou
IU.8. 2025 810 2,403CM/S  (+53% YoY) lla:wan
WwAIns12 519GWh (+47% Yov)

EARNINGS OUTLOOK

* Judltiurinlsunit 2025E WusdiAu 1s1AvUs:unnU
n1snnlsUn@d 2025E As1o 1.9 WUduUIn (+53%
YoY) ANAKIY normal operation uUANTWOINAUNR
lazlidnisnynuwaniwwivoulnsinislise:zus nualiy
fnlsTu 2Q25E AAGTU YoY nlASINISHANWAR
TWWATAUINTU (USU 2 139waniwiTu 2Q25E Iwuiu
130 YoY Tuvru:nlse:usmnadulfiontiasAnisudostin
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PERFORMANCE & VALUATION

* ju:in Go’ smudnune 4.00 UN D DCF
(WACC 5.5%, TG 0%) key catalyst Aonisainu
TnsuNSIsTWWATHUIWUIRL  1azn1sivnddou  high-
peak season (Q2-QJ3)
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Krung Thai Bank (KTB):

BUY, Target Bt25.00

ﬂ’)’]ﬂﬂ&l ANAN

ﬂawnwaum¥w

-4 _|
Net interest income 113,419 119,115 110,174 112,402
Net fees income 20,872 22,282 23,476 24,925
Pre-provision profit 87,309 90,324 88,030 87,612
Provision 37,085 31,070 28,649 27,951
Net profit 36,616 43,856 43,735 44,018
EPS (Bt) 2.62 3.14 3.13 3.15
EPS growth (%) 8.7% 19.8% -0.3% 0.6%
NIM (%) 3.3% 3.4% 2.9% 3.0%
BVPS (Bt) 28.8 31.5 33.1 34.7
DPS (Bt) 0.9 1.5 1.5 1.5
PER (x) 8.5 7.1 7.2 7.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

15 2Q25E T, YoY/QoQ

HIGHLIGHTS
° IS7BOU KTB IWS1:ANUNTWAUNSWERANINGU Nla:
AAMIS 2Q25E 9:IWUVU YOY/QoQ 91ndnseudn
anav vouzNANUNTWAUNSWEEAUIZI:IW LT UTA
UouiJoiRuununau 1a:8uid Coverage ratio Aduaglu
S=RUAINT 188%

EARNINGS OUTLOOK

° AUNIWAUNSWERANIINGU KTB 1lunisUaoy
AuidonASTUINTU SudnoUIAguna:sousunu
anwIAsuIANs:aamadld 1a:1duduron Iusoud
NNSENENSOUCITL

* 1uoltiurinlsgns 2Q25E 9:IWUVU YoY/QoQ 91N
d1sovdn 9:anad Us:naududnisuskisAEang
(OPEX) [nh

* Arrlsgnsy 2025E o 4.4 KODUAWUAN NSIAD
YoY Burinlfrindnguinnfoadiunun 91nansoudn
analnuNIsUaosauGoNIASIRIWLTU llaz0n1se
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PERFORMANCE & VALUATION

* iUzt “o” s1AIUAKUNEN 25.00 UN 39 2025E
PBV 1 0.75x (-0.50SD below 10-yr average PBV)
fNU valuation J99U0uBovnons:AuANIWed PBY A
0.69x (-1.00SD below 10-yr average PBV) dous1AN
Audalua:riourilsselnsunanduintios:au 1 Kiju
dUu1n o801l ouun 5 InsSUNERAMU azgui
Dividend yield S=0UaNNS19 7%
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Moshi Moshi Retail Corporation (MOSHI) BUY, Target Bt58.00 DAOLSEC

End-December (Bt mn) 2023A

Revenue 2,530
EBITDA 871
Net profit 402
EPS (Bt) 1.34
EPS growth 58.6%
Core EPS (Bt) 1.34
Core EPS growth 58.6%
DPS (Bt) 0.10
Dividend yield 0.3%
PER (x) 28.8
Core PER (x) 28.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* udltiu 2Q25E KUUMNBIITAINDL AoIN 1Q25
AlnARIAIA AT 2Q25E [n YoY 9nsnaldinln
1I79INsy 99n71Us 191nUyn Supply shortage U
2Q24 lla: organic SSSG veNuMIINIUS:AU +8-9%
Inonn kS8l o v gavenuaolfanoltouan
product assortment AROUAUDIADIUFDINISVOY
anAnlifroitiol, Iny 2Q25E QTD SSSG 10uuon
s:=pU teen-digit UDIINS1UIAR-HUUNDLLBOVIUAINDL
Ia: trade term RAFVUIN Supplier UFURTASU
WanNs:NUINNUINSNISNIEVOISY SOUNIs191MAIN
NsVengaVn AYUIU 2Q25E 1S1ANAR:IRUNISYENY
anvaidusnuou 10+ avauinnadn Tu 1Q25 (8 avn)

EARNINGS OUTLOOK
e U 2025E UUlRlR +15-20% 91N 1Q25 RooNUIF

MIUATA Aoy SSSG TusodninaovosUagavaum?
ArnovNNISWruUNaUA1gMOIUDY IlazAUUTR

Tunsvenavn 40 awAtudd 1a: GPM 10839SoUNY
Unnsudioguls nnirkisngaagUs:10uniils 2025
600 aauun 1nUln +15% YoY

PERFORMANCE & VALUATION

* Uzt “Go” sAdnune 58.00 N [nu2025E
PER A 19 IN191nNsvengavaninouluveny
$uAnUaNIgogdtion 40 avn, margin AGIUSILUA
2:USUADGVUISNNNSVENUaVIvaY  Retall  l1a:
SSSG Indsiaition
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SCGJWD Logistics (SJWD): BUY, Target Bt11.30 DAOL SEC
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HIGHLIGHTS noNIJuINEN9:=AOUAUIARVUNNISENS:HT

* gsNanan 2Q25E SulnlnnvN vudy lazeusus
InussAavudua T ueINNIsIBIUTHUIW U 1a:IW U
‘ dndounisvuaiiriinSo SCG doussSNVUIULUR 9:0
ﬁLOG'STS ~v 4B | UUINN319MAINNSSUYIULURIINANATMUIW U
S IngIawI:A19sN EV 91NJUR foddn1sISIwan n1u
JoulvAlsnsoulAsINIsVauNIASY

* Dmsvenemsaunulrie usioitiov Ingiaw:91n

PERFORMANCE & VALUATION

* 1uzU “89” s9A U KUY 11.30 UAN B4 2025E
core PER A 20 11 (-1SD below 5-yr avg. PER) Ing
s1ARULNEUTaTRUUINSAR 2025E core PER 15.2
N1 Anidu -1.5SD 1a:01AsIN1SEoRUAU B08911Tn
n1sUsumdanavvessinIriu

Revenue 23732 24504 25882 27497 SSN9AAIAUAN lazRouIdU, ssfivvudinvIAulnATU
EBITDA 2976 3387 3487 3718 9Ny UlKU 1A:8SNUIZYAUNUIAUIAAYINNISIVA
JELPE 61 me 020 6T qunuaiisigounant 2024 asleuiutndivusioltiod — 5D SET
EPS (Bt) 0.45 0.62 0.56 0.64 20%
EARNINGS OUTLOOK
EPS growth -80%  35.8% 8.8%  14.4% Y . TV
Core EPS (Bt) 0.43 0.44 0.56 064 g\]USﬂUUﬁ'ﬂSUﬂﬁU 2025E 1aulnlnn |GU 1.02 S0 v
Core EPS growth -9.5% 13%  204%  144% WUAIUUIN +29% YoY 9:nauuilnm nde:gdeveau |
DPS (BY) 0.25 0.28 0.26 030 9INAASIINISAN IIK=NS:NUILLIN veuRDIwuvens
Dividend yield 29%  33%  30%  35% nasadnulnu navenogiuanAllride IWusoll og .
PER (x) 18.8 13.8 15.2 133 3ouAUNISAOUAUANTEINYIAAT U N SGEA lla: Jan24  Mar24  Jun24  Sep24  Nov-24  Feb25  May-25
Core PER (x) 19.9 19.6 15.2 13.3
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Star Petroleum Refining (SPRC): BUY, Target Bt6.50

DAOLSEC

A1A market GRM V\Iumtmeﬂu 2Q25E 3Q25E ladselagiann US driving season

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

Revenue 265,497 270,606 210,560 185,279

EBITDA 2,972 5,055 5,984 7,819

Net profit -1,230 2,235 2,277 3,682

EPS (Bt) -0.28 0.52 0.53 0.85

EPS growth n.m. n.m. 1.9% 61.7%

Core EPS (Bt) -0.20 0.20 0.45 0.79

Core EPS growth n.m. n.m. 131.1% 73.6%

DPS (BY) 0.00 0.40 0.40 0.55

Dividend yield 0.0% 7.1% 7.1% 9.8%

PER (x) n.m. 11.0 10.8 6.7

Core PER (x) n.m. 28.9 12.5 7.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* AA market GRM WUoBousAIBe stock loss A
IOUTUTATU 2Q25E  1sN1G091USEN:IRUAINISNAU
nam (market GRM) AWUGAIVU QoQ U 2Q25E 97N
ISURULVOUAOURAIISIANWARATUZUTUIazUN TUAU

~ (crack spread) NFIVUBIUR:EOUBAIBULANSNUVOY

nMsSUgWavIANUINagion (stock loss) AITUTUIGRRTU
symhdJuaufanas QTD

o glisuwaus:TostivnoUuair gasoline Aguvulugoy
US driving season 1S1U9Jd01 SPRC 9:lnSuwauon
91NN1SIV1g high  season vovoUauAnsISUIU
gasoline iudnﬁqamaﬁusnva\] US 9:=0¢lusovdany
IFou w.A. DHIAUIROU N.8.

EARNINGS OUTLOOK
* AgUs:urrunsrnlsansy 2025E-2026E i 2.3-3.7

wuanuuan ingununilsans 2.2 wuanuuinfud
2024 Ingiduwadin 1) Market GRM AGVUIU

(&) 02351 1800

USD5.6/bbl-USD6.5/bbl 971 USD5.3/bbl Tut) 2024
Ia: 2) Stock loss Ramaviuboy —USDO.4/bbl i —
USDO.2/bbl 91N —USDO.6/bbl Tul) 2024

PERFORMANCE & VALUATION

* Uzt “8o” stAItrUNe 6.50 UNN Bu 2025E PBV
A 0.70x (Us:ulnu -2.58D ANgnAN0AY  PBV
gounau 5 U) stmangnd-naudmnsinouinuiiuduwa
AUauten 7.1%-9.8% 1udn 2 Uinuntih

— SPRC
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Portfolio Performance DAOL SEC

Entry Price Exit Price XD

YTD performance

Monthly Return Accumulated Return
DAOL - SET

(30 Apr 25) (30 May 25)

SJWD BUY 7.90 8.60 0.28 12.41%
GFPT BUY 10.10 9.90 -1.98% Jan-24 -6.26% -6.12% -6.26% -6.12% -0.14%
MINT BLY 96.75 54 80 0.35 _5.08% Feb-24 -3.74% -8.43% -10.00% -14.55% 4.55%
MEDEZE BUY 740 6.70 0.08 8.38% Mar-24 -4.60% -3.79% -14.59% -18.34% 3.75%
MAGURO BUY 17.50 15.90 10.14% Apr-24 -0.33% 3.38% -14.93% -14.96% 0.03%
MOSHI BUY 42.50 38.00 -10.59% May-24 -3.94% -4.02% -18.87% -18.97% 0.10%
Port Return -3.94%
SET 1,197.26 1,149.18 -4.02%
Port - SET 0.07%
Accumulated Return
12 4% 10.0% -

5.0% A
0.0%
-5.0% 4
-10.0% -
-15.0%

2.0% -3.9%

-4.0% -200% -
6.0% o & 20.0%
-0. _ 0, _ o
o 9.'] /E) ‘10,6% 25.0 /O -
= = = =t = =t = =t =t = = =
© 3 S a & 5 3 g & o 5 i
SJWD GFPT MINT MEDEZE =~ MAGURO  MOSHI  PortReturn SET E o = < = E < 5 © Z o
e DAOL: -18.87% —SET: -18.97%

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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