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SET Index Target of 1570 DAOL SEC
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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

= AMATA: 1Q23E IAulnz nuulnggon transfer lla: presale Ray = PRM: 1udliiunnssnegudnta dlon1d upside 9Niwuvagnadisolnl lia:
« BAFS: 1Q23E Wuillurinlsluseu 3 UnunisWusmovedniAneuingd AISeNAVU
= BDMS: Iudltiurinls 1Q23E In QoQ ngUossusaifiulnsioltiol = PTG: marils 1Q23E WuAdiAu la:Annainoglunio:weunangluan
= CPALL: 1Q23E [nlfNJ YoY lla: QoQ 9nIASUgN9Iia:nIshoviie) oglioy 1 Insuna
vegmasioItiov = SPRC: snAnd:nou diesel crack 9oundlUunniag; AMm gasoline crack
= MINT: 1Q23E waniJuvinnu isiduiumno:inge Iwsn: 2Q23E rinlsv:In aavulugod US driving season
Inudnintionau = SUN: Mls 1Q23E 1nuntiniingdninsnisinulnsoulriu

Price Targef Upside Net profit gwth (%) Core profit gwth (%) PER (x) PBV (x) Div. yield (%
Stock Rec )
price (%)

LY )
AMATA BUY 23.30 30.00 28.8 -15.8 41.3 117.8 41.3 13.5 9.5 1.3 1.1 2.5 34
BAFS BUY 30.75 35.00 13.8 n.m. 93.1 n.m. 93.1 61.9 32.1 41 3.8 0.8 2.5
BDMS BUY 29.25 36.00 23.1 4.1 10.1 41 10.1 354 32.2 5.0 4.6 1.4 1.6
CPALL BUY 64.75 75.00 15.8 44.6 19.2 445 19.2 30.2 25.3 5.1 4.6 1.7 2.0
MINT BUY 31.50 37.00 17.5 1.4 37.9 136.8 37.9 35.1 25.4 1.9 1.8 0.9 1.2
PRM BUY 6.15 10.00 62.6 -15.8 9.0 20.3 9.0 8.2 7.6 1.3 1.2 4.9 4.9
PTG BUY 13.60 18.50 36.0 28.6 10.7 28.6 10.7 12.0 10.8 2.2 2.0 3.3 3.7
SPRC BUY 9.70 12.50 28.9 -21.0 16.3 -33.1 16.9 6.9 5.9 1.0 0.9 7.8 94
SUN BUY 4.50 7.00 55.6 104.3 24.5 104.3 24.5 11.3 9.0 2.3 2.1 5.3 6.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 28511800 @ www.daol.co.th




AMATA Corporation (AMATA): BUY, Target Bt30.00

DAOLSEC
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Revenue 5,097 6,502 8,044
EBITDA 1,898 2,511 2,930
Net profit 1,402 2,341 1,970
EPS (Bt) 1.22 2.04 1.71
EPS growth 27.1% 67.0% -15.8%
Core EPS (Bt) 0.66 0.79 1.71
Core EPS growth -30.1% 18.7% 117.8%
DPS (Bt) 0.30 0.40 0.58
Dividend yield 1.3% 1.7% 2.5%
PER (x) 18.9 11.3 13.5
Core PER (x) 34.9 29.4 13.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

End-December (Bt mn) 2021A 2022A 2023E

2024E

9,976
3,786
2,784
242
41.3%
242
41.3%
0.78
3.4%
9.5

9.5

HIGHLIGHTS
* 1Q23E ©om transfer lla: presale USUMIM IS0

o Uszgunalsuna (Iusounnls FX 1a:nlsannisvig
¥ TsuudiSosU 1Q22 A 623 &1un) 1Q23E 1 658

&UU1N FAVUINVIANU 1Q22 A 84 1UUN IGKARD
21% QoQ 9N 1) gon transfer IWUVUITU 128 T8
(1Q22/4Q22 = 70/231 18), 2) GPM I1WUVU 52.1%
mudndougonloulinusaus (high GPM) duvu a: 3)
dounuusnglsinnssialwwaunAUSURDATU mudou
FIAN Ftla-ANRanIwuTU

EARNINGS OUTLOOK

* fhisunf 2023E venuion lassioitiodt 2024E N
1.9 Wuaiuuan (+118% YoYy) lla: 2.8 wuaiuuin
(+41% YoY) 970 1) gon presale NavanrinanAlny
AuIeU 2013 A 1.6 Wuls/U 9710 China relocation Ny
la-n1savnuvadyUs:nouns spare parts NIWUTU
MIUNISUTVOUGWARSN EV Ngd lla: 2) 8o transfer -
Ususorvuidu 836 1s 1a: 1.1 wuls

(&) 02351 1800

PERFORMANCE & VALUATION

* Jluztn “Go" scAIUMUEA 30.00 UAN By 2023E
PBV A 1.6x (+0.25 SD above 5-yr average PBV) 9N
gom presale NY:IWUVU I1a:nsuAdlUS=AUEGIUEOT 2-3
UVundn AuNIsSNauiIsyiovod China relocation
souMIdguanANay  azegluomarnssunolona
Inulngy A Automotive, EV supply chain la:
datacenter $Juonso backlog la:wom transfer U
ouNAR
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— AMATA

-10%

SET

10% -

0%

g"%r- |

20%

Jan-22 Apr-22 Jul-22 Qct-22 Jan-23 Apr-23

@ daol.th

. www.daol.co.th

(F) daol.th



Bangkok Aviation Fuel Services (BAFS): BUY, Target Bt35.00

DAOLSEC
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End-December (Bt mn) 2021A

Revenue 1,617 2,194 3,072
EBITDA 377 1,008 1,849
Net profit (785) (281) 317
EPS (Bt) (1.23) (0.44) 0.50
EPS growth 109.7% -64.1% n.m.
Core EPS (Bt) (1.23) (0.50) 0.50
Core EPS growth 109.7% -59.3% n.m.
DPS (Bt) 0.00 0.00 0.25
Dividend yield 0.0% 0.0% 0.8%
PER (x) n.m. n.m. 61.9
Core PER (x) n.m. n.m. 61.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

3,881
2,215
611
0.96
93.1%
0.96
93.1%
0.77
2.5%
32.1

32.1

HIGHLIGHTS

* 1Q23E Wuidurinlsluseu 3 U 1s1Us:10urilsUna
1Q23E A 35 au. Wuidurinlsonvianuuni 1Q22 A
115 au. 1a: 4Q22 i -41 au. waniJurinlslusou 3 U
nuulnaUsuTnuIRLLNTUOINNADUIA:VUAIUNTUN
rio NFPT InnfuinsumuniAniodings

* nusltivisusosioitiovlugouoaniindovedt ontavd
JudandonndUnaosAuiciaun 6 n.w. d99:IFuwauon
UINVUAIG 2Q23E 1a:09991UUIINNISNUOUIN U
IRuo0UVaaNsNSTU

* nwuavnulsvsiwwninulaveasu 2H23E JegUu
USUNoys:naIsMIWaIT1adnuIsIWWAWA U
1ago g TurnaUs:inA nuNagnsIwi recurring
income InouIUn9:1AUADWUBAIIU 2H23E

EARNINGS OUTLOOK

* U 2023E turnaround 98 WIAURAD 1s1Us:I0UNNIS
Unid 2023E A 317 au. Wumoonvinnuuniat 2022

(&) 02351 1800

A -319 au. INYlATI9UNUUKANIINSSARUSNSIAL
UNJUSINIASU (80% Vousnelfiso) BuA1ANISnU9:
Wusody +49% YoY ogh 4.4 Wuduans
PERFORMANCE & VALUATION

* iUzt “Go” srAId e 35.00 uan 39 DCF Tnel
catalysts 91N 1) NMAnauiRgaGloMawuiSonsnAe,
2) UsunruvuduuniunianatlonnawuidoninAinan
fa BCP & ESSO, 3) lUveNy capacity vovauluuu
dossruniulu 4Q23E, lla: 4) AoIUAUKUNIWUNISaINU
[sulwwhwauunauonnnegmiaus:=inAlu 2H23E
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Bangkok Dusit Medical Service(BDMS): BUY, Target Bt36.00 DAOLSEC
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Revenue 74,451
EBITDA 17,644
Net profit 7,936
EPS (Bt) 0.50
EPS growth 10.0%
Core EPS (Bt) 0.50
Core EPS growth 31.3%
DPS (Bt) 0.45
Dividend yield 1.5%
PER (x) 59.1
Core PER (x) 59.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

92,006
23,126
12,711
0.80
60.2%
0.80
60.2%
0.40
1.4%
36.9
36.9

e o o R
End-December (Bt mn) 2021A 2022A 2023E

100,986
23,792
13,232

0.83
4.1%
0.83
4.1%
0.42
1.4%
35.4
35.4

d o

2024E

111,053
25,567
14,563

0.92
10.1%
0.92
10.1%
0.46
1.6%
32.2
32.2

HIGHLIGHTS

* mAwaUs:noumsiAuTn QoQ rallioulu 1Q23E
Inois1Us:I0urinls 1Q23 ogi 3,364 &UUN (-2%
YoY, +8% QoQ) lnunisinulnuianAulin1gsm
VONUAD +44% YoY 9 nnauAuly CLMV Riauln
UINNI1EIsS:AUNaUlATA TUVRUzA NSUAD YoY
Uo997n 1Q22 Tnnss:unavadlndn fliEstsliAulng
NsJETD YoY  IsnnaAnsialsilndnoan AulilsAnoly
iAulnsioltiou 9 nlsAISosy

* Pent-up demand VoUNVBOINYIAzFANIBIF
[PYIaWA:ANIBIARTIAIEADILFDINSIAUNLATE
USNNSSNUININYFILOUEY 9INSIANAIKUN=E SOUTT
ANUNIWIIAzUSNNS

EARNINGS OUTLOOK

* nlsgnsu 2023E rnanAguanin 1shds:zigunnls
ansU 2023E A 13,243 au. (+5% YoY) 9INguguni
s19lm inorganic Moy InaU 2023E v:1aUlnINsIuln

(&) 02351 1800

organic Jin1siaulnuiNnangodnaulAdn 91NNIS
vonegruanfnuluiniazAngus:ine

PERFORMANCE & VALUATION

* IuzUn “8o” s1AIUAMUNY 36.00 UTN B PER 44x
Inudnsifulneoitiovazsinu valuation Unaule a:o
upside  1dnUoyaINNISs:uURIAIAABWUS THLJ
iUouon BDMS [ sw.ns=9100gnous:inAlia:0 sw.
ogjluindolgo:nan

55% -
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CP All (CPALL): BUY, Target Bt75.00

DAOLSEC

1Q23E Ialand YoY waz QoQ mnLﬁsug'ﬁqu,azmﬁvimLﬁmmmﬂﬁmmﬁm
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- » CPALL

Revenue 565,207 829,099 857,045 872,730

EBITDA 46,787 69,604 77,738 80,420

Net profit 12,985 13,272 19,191 22,876

EPS (Bt) 1.45 1.48 2.14 2.55

EPS growth -19.4% 2.2% 44.6% 19.2%

Core EPS (Bt) 1.07 1.48 2.14 2.55

Core EPS growth -40.8% 38.7% 44.5% 19.2%

DPS (Bt) 0.72 0.74 1.07 1.27

Dividend yield 1.1% 1.1% 1.7% 2.0%

PER (x) 44.6 43.7 30.2 253

Core PER (x) 60.5 43.6 30.2 25.3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* 1Q23E dunvlnlsisiontion Us:iDurinlsuni 1Q23E A
3.64 wuanuuin In +4% YoY lla: +25% QoQ 91N
NNANTSMoUINBoIA:IASUTNINVENURAOR HUUNISSAY
s"ﬂuﬁ']a:monz?mla:s‘sﬁvﬁ']ef\] (MAKRO) An1aIRU
SSSG guNJ +8-10% SOUNJYOAVIZEUAINA U
personal care guVuvINNUUNNoYIRUoKUU GPM A
VEIUNI

* 1uolliu 2Q23E Wumaske 91nNIsIAUNIUEIY
ANSWUATNY WA TUANIINIAIE-AIHIANDIINED 11z
SG&A nNNARUanad IJ:IKuANTEI19auv unu
goAVIIN UV U 1A 9:1fUWanNs:NUIINATWAIIUA
anasnuAN ft RYZIRUAIGIFOU W.A.23

EARNINGS OUTLOOK

* U 2023E InniAu [noiawr:A dis A8 v0KAY 151
Us:1iDurinlsanst 2023E A 1.9 Kiduduun 1auln
+45% YoY lla:Aalfisutauonannisidonadiuidiou

w.n.23 NHUUTAIASUINIVENusoRTU a:lu 2H23E N
(&) 02351 1800

2:1016 HoH A9:IRUANEINENIINISIIUVEY MAKRO 7
AadnNNIsUsuUlAsuasKtiasoau

PERFORMANCE & VALUATION

* uztn “Fo” s1AUHUNe 75.00 UN 39 2023E
PER A 35x (K80INAU -0.25SD below 5-yr avg.
PER) MNNSUSINATUS:UUIASYINANA-N1ANNS
nodinuoluls:inARWugosotionlu 2023 Tng
mobility ANGULUNY:MUUSSAY CVS Nla: HoReCa lla:
IBUIRUSIANUSUADVURIN

sentiment  UONYINNIS
1A0NF
40% -
— CPALL SET
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Minor International (MINT): BUY, Target Bt37.00 DAOL SEC
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1Q23E wansluananu welluaineziinda iwsz 2Q23E mlsazlainugauilanas
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End-December (Bt mn) 2021A

s 'y

HIGHLIGHTS
* 1sd0n MINT Iws1: 2Q23E rilse:-NANgnlungu

&= 91N High season NglsU 1IS1A1AF1SSARISIISUVEY

MINT Tu2Q23E o:Wusdlminundnlungunouinug
InoBoa-aulfagoInatls:N1AdU 1Q23

EARNINGS OUTLOOK

* U 2023E Trinlslmisun 4.8 Wudnuuan iwuvuiiy
+137% YoY 9 nnswWusdlananissnalsaisunn

PERFORMANCE & VALUATION

° Iu:Un “Go” MINT na:snanidnunet 2023E A
37.00 UTN 3y DCF (WACC A 7%, terminal growth A
2.5%) U valuation SuNNNINGULBOVIY 2023E
EV/EBITDA A 12x (-1.25SD below 10-yr average
EV/EBITDA) IRgUAU ERW lla: CENTEL A -0.58D 11a:

average EV/EBITDA

Revenue ST Us:inA Ingiawn:AglsUia:Inusoufiussioorisi
EBITDA 15,045 — v — . , o

InUIRIAA9INNISUSINARNAUUNENN0:-UNA
Net profit (13,167) _ \ _ . X 309
eps (81 05 ° mna 1Q23E waniDuvianu  1IMIdUdIrO:=IGo I Ceer
EPS growth - ws1=Mmls 2Q23E  v:-nauulninugnintongu lng  20%
Core EPS (BY) (1.79) 1Q23E 9:wannauuniluvinnuogn -389 aluuin  1o%
Core EPS growth nm. Wumoln9n 1Q22 NvannuunAN -3.6 Wuaiuuln Iin 0%
DPS (BY) 0.00 anayan 4Q22 NUMISUNAN +2.4 Wuauuin iws:
Dividend yield 0.0% 10uBou Low season NglsU
PER (x) n.m. 20% -

Jan-22 Apr-22 Jul-22 Qct-22 Jan-23 Apr-23

Core PER (x) n.m.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 023511800 @) www.daol.co.th



Prima Marine (PRM): BUY, Target Bt10.00 DAOL SEC
wudluNNNgsNAt@nba Nlan1d upside AINLAULLNENAILSDLUN LWATAILTILSENAUY
HIGHLIGHTS i8onFvU
O e . Iu N98vAvanld 910 1) 1ISo domestic
IUOILULNNSESNYYIAY PERFORMANCE & VALUATION

trading 9:61V URTUADIUA 0UNISVUE YU NITUNIa:
IADATUARIWUTU, 2) 180 international trading 9:8U$
s19lf80 VLCC Asuny 3 a1, 3) 180 FSU 91nA91U
FiounsANIfUUNTURENEY 1a=IudliuANIE 1o
NsuMgy, 4) 8sN9 offshore TudouvouISo AWB 9:1J

fomaUsuuriSosautiul 220

Revenue 5,880
EBITDA 2,708
Net profit 1,403
EPS (Bt) 0.56
EPS growth -8.5%
Core EPS (Bt) 0.39
Core EPS growth -39.8%
DPS (Bt) 0.26
Dividend yield 4.2%
PER (x) 11.0
Core PER (x) 15.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

7,715
3,880
2,215
0.89
57.9%
0.62
58.5%
0.30
4.9%
6.9

9.9

8,738
3,456
1,865
0.75
-15.8%
0.75
20.3%
0.30
4.9%
8.2

8.2

9,403
3,771
2,031
0.81
9.0%
0.81
9.0%
0.30
4.9%
7.6
7.6

* Jlonnd upside MNIWUVENENDAISO lnaCIWUVINE
55719 Chemical tanker UTNVU AuNsdurioIdolku la:
9ES=MINWINSTUNILWU MEA IaiWunauide BuluiFiou
0.A.23 9:0n18$UI1S0 Chemical tanker IW U 1 &1
soufiuinnsduriondo crew boat IWU 2 &1

EARNINGS OUTLOOK

* rirlsUn@Ad 2023E GuniRulnlnniRu Inoe-ogn 1.9
WUSUUNN +20% YoY 91nnnssivnduAuiiulnanla
la:iglon1d upside NIWUVEI9NOVISOIKU 1a:zA1EY

(&) 02351 1800

* nu:un “§o” s1A1UKLNEY 10.00 UIN 39 2023E
core PER A 13.5 In1 (-0.75SD below 5-yr average
PER) #U valuation JaUugiunaulannidu 2023E
core PER 11 8.2 In1 (-1.25SD)

—— PRM

—— SET
40% A

25% 4

10%

-5%

-20% -
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PTG Energy (PTG): BUY, Target Bt18.50

DAOLSEC

¥

ANANILE 1Q23E W

> {4‘4 f
End-December (Bt mn)

i

Revenue 133,759
EBITDA 5,419
Net profit 1,006
EPS (Bt) 0.60
EPS growth -46.7%
Core EPS (Bt) 0.60
Core EPS growth -45.8%
DPS (Bt) 0.50
Dividend yield 3.7%
PER (x) 22.4
Core PER (x) 22.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

>4

- WY
fe\

2021A 2022A 2023E 2024E

168,974
6,611
1,464

0.88
45.5%
0.88
45.5%
0.35
2.6%
15.4

154

RILA

147,250
7,438

1,882

151,978
7,897
2,084

1.25
10.7%
1.25
10.7%
0.50
3.7%
10.8

10.8

HIGHLIGHTS

* mAnlsgns 1Q23E WuMdIRU LA 281 &1UU1N
(+76% YoV, la:wanannvinnu -4 awuun tu 4Q22)
21NUSUICUNISVIEUIU +17% YoY, +5% QoQ la:
ANISAANARWUROUIA 1.75 UIN/ARS (+2% YoY,
+9% QoQ) nau NUJ. Us:N1AlKAINISmatnnaugnno:
Unmnsounag n.w. 2023

°* AMNIsNaINgIaglus=Augy InuisunnnuNWou
AatgavaNiudliusiAtudulandsumoavann
IFisuINlany:=aoMd llazaniu: oil fund NAVU

EARNINGS OUTLOOK

* uoltiunnlsunim 2023E IAUlAIAU  YoY 1s7Ad
Uszunrunisrnlsanst 2023E A 1.6 Wuduuin
(+70% YoY) IngavauungiunanAnNIspatnagiu
s$=61U 1.8-1.9 UN/ams lla=UsuNcuvainuuIRuln 3%
YoY

(&) 02351 1800

W uasAnanaglunmsiauaaiglilanattsdas 1 lasuna

PERFORMANCE & VALUATION

* jiu:Un Go” snAUKUIER 18.50 UIN 39 PER 19x
n$oIRuUINN  -0.5SD AMRaudounal 5 U Key
catalyst vouRUAeNsWUADvauNIsIAUNdIa:
IASUINIMEY COVID-19  BurnliUsUNcunsTsUinUu
wWusana:iuoltiusimunUuRanade:rikAINISnam
oglus=nudy

20% -
—— PTG

!m’\‘\;{‘/ wl M\- P
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Star Petroleum Refining (SPRC): BUY, Target Bt12.50

DAOL SEC

51ANAEN2Y diesel crack 8aUATbININLATY; ANA gasoline crack g9AWlUnA9 US driving season

/ , p
End-December (Bt mn) 2021A 2022A 2023E 2024E

Revenue 172,484 285,264 272,246 242,997
EBITDA 8,503 13,590 10,236 11,363
Net profit 4,746 7,674 6,065 7,052
EPS (Bt) 1.09 1.77 1.40 1.63
EPS growth n.m. 61.7% -21.0% 16.3%
Core EPS (Bt) 1.06 2.04 1.37 1.60
Core EPS growth n.m. 93.3% -33.1% 16.9%
DPS (Bt) 0.18 1.11 0.75 0.90
Dividend yield 1.9% 11.6% 7.8% 9.4%
PER (x) 8.8 5.4 6.9 59
Core PER (x) 9.1 4.7 7.0 6.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* mAnils 1Q23E WuA2INSY QoQ  151Us:10UN
SPRC 9:51801UrNIsans 1Q23E A 1.4 Wuduunn (-
74% YoY, +430% QoQ) IngWuMAdINSy QoQ ML
USUncudnJURUAUIINNAU (refinery intake) N1a:AN
nMsnaumanm (market GRM) Nadvu do:anad Yoy
NKANRINAISNEESON (stock gain) Nanay

* ATA US driving season 8081yu gasoline crack Tu
2Q23E dousisimuaninuzitnduiia:snAnundunu
(crack spread) FERNRY gasoline USumnoay QTD 1Ju
USD17.9/bbl 97N USD18.7/bbl Tu 1Q23 IS']I_Z;IOOI’W
gasoline 9:NAULNAIVUKUURDENANNaTUSNIU US By
2:15uluIRoU w.A.

EARNINGS OUTLOOK

* Us:igunnisU 2023E/2024E  og/Tus=Aun gan
6.1/7.1 Wuanuun Jv:=Usuavannyunguwadnalu
U2022 A 7.7 wudiuuin Inoisnds:iOu refinery

() 023511800

intake  9:guvulubou 163-166  U1SIsamodu (kbd)
IAoUAU 156kbd Tut 2022 veu:A market GRM 9:0¢)
fus=AURguN3TAI0aY 5 Udounaun USD7.2/bbl-
USD7.7/bbl

PERFORMANCE & VALUATION
* u:Un “So” snAUrune 12.50 uan 89 PBV
1.25x (Us:u1nu -0.5SD »NdNAnIaas PBY Sourad
5 U) "l stMUnduarioudnsiwanouinuisuduwan
UNAIRAR 7.8%-9.4% Tul) 2023E-2024E

—— SPRC
40% -
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)
5% _FLWW ' '
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Sunsweet (SUN): BUY, Target Bt7.00 DAOL SEC

nbs 1Q23E tauuniangInansnisiaulansaulug

HIGHLIGHTS

* 1Q23E InlnnIku IsnUs:10urlsans 1Q23E i 65
aluunn (+116% YoY, +79% QoQ) N1Isvunumnd
YoY 91N 1) $16lAveanamd +24% YoY 9nUJsuru
SMNAURUSUADIWUTU SNNJEUAN RTE SUAVENYAD
ol odeinnisidaus:inAIAUsUIUY, 2) GPM

EARNINGS OUTLOOK

* U2023E 10u V-shape recovery is1Us:igunnls
ansU 2023E i 256 d1UU1N (+104% YoY)  la:U
2024EA 318 d1UU7N (+25% YoY)ansiulan
V&NgA2UNNSSN la: GPM Vgm0

PERFORMANCE & VALUATION

*,_-vm» ‘ VUNURMD YoY 91NN1sUSUVUSIAN 11a: utilization rate o 1u:Un “'?‘:'i’(-.)” s IUNKLAE 7.00 UIN 34 PER 18.0x

022A AUSUADATU Ia=Aununs:=Uoudsusoanay 10-15%

- /
A -
=

Eit—

End-December (Bt mn)

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

) sl AT
=) |55
2021A 2023E 2024E

FUNISAVENUA QoQ 9NS18IFRUSUADIW LT U
97N pent up demand 9MNONNNYTU 4Q22

* Juoltiurinls 2Q23E Insiailiod YoY, QoQ 91N
snelatuUs:inAlne o1l ovnazsnela s1uds:inA
VEJ']EJGTOQ']ﬂmSﬁlJS'm’l, pent up demand llAa:vey
guanAtnd Ineludun 23-27 w.A. Thai Fex 1SN
ATNI1 SUN 2:lAsuoainasiwula:-anuisnnuoudy
vauldnuisivany 2Q23E, 2) AR GPM VNgAN
utilization rate N& SnAVEUNUNS:UoudiAIUSURD
anavsioltioudn 3-4%

-10%

-20%

-30%

-40% -

valuation AlUIWIIREINSAR PER 11.3x IAOUAURNIS
WUSDogWEUUdAN 2022-24E EPS CAGR 1 59%
a0 upside IMNNISVEInaIngUs:INATKL

20% -

— SUN —— SET

10% -

0%

Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23
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Portfolio Performance DAOL SEC

Last month performance YTD performance

Entry Price Exit Price Monthly Monthly Return Accumulated Return
(31 Mar 23) (28 Apr 23) Return DAOL - SET
SAWAD BUY 52.75 55.50 5.21% Jan-23 1.07% 0.17% 1.07% 0.17% 0.90%
OR BUY 21.30 22.20 4.23% Feb-23 -4.31% -2.94% -3.24% 2.77% -0.47%
o)
CK BUY 20.70 21.10 1.93% Mar-23  -0.22% -0.81% -3.46% -3.58% 0.12%
SNNP BUY 24.50 23.50 -4.08%
Apr-23 -4.44% -4.97% -7.90% -8.56% 0.66%
GUNKUL BUY 4.04 3.78 0.06 -4.95%
DOHOME BUY 14.30 12.90 -9.79%
PLUS BUY 7.65 6.55 14.38%
NEX BUY 13.70 10.40 0.05 23.72%
Port Return -4.44%
SET 1,609.17 1,529.12 -4.97%
5 0% Accumulated Return
5.6% 5 2% 4% 0
1.9%
0.0% T T T T T T T T T T 1
-4.4% -5.0% -5.0% 4
10.0%
(2] [yp] (4] o0 (g ) o (2 p] (g ) o (4] [ p] (]
w SR N Q & IR o N Q o
5 £ 8 2 0§ 5 = %2 5 § 3 &
BBL SAWAD OR CK SNNP GUNKUL DOHOME PLUS MNEX Port SET DAOL _? 909/ SI:_F -8 560/

Return

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.

(£) 023511800 @) www.daolcoth  (F) daolth @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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‘DAOL, your lifetime financial partner’
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