DAOL SEC

GI&T) Monthly Insights
uyzezs



SET Index Target 1050-1120 9/

" pnnsoulndoulnonsti IFou n.A.I3A 1050-1120 9

= J9dudiAryidioud Ao nisidodlng (N1sWousadunand lazAfUNNUT0U), NSISIINISAN
ansgd NuUs:INARIY sounvlng, wanisanduvadrAnaanssniarsyd nsculnuan nsud
uvAulN1BAannsineligoundunnruiy, N1sUs:yu FOMC goudanginou An Fed

lonnadsuannaoniuulyuny

" nagnsnisavnuinoul: Asdd NMWSsOUDIUDIUUWURAD Kasan1un1sniauAsIum:=guaon
NaWAAAALIIED ANAIRSIINISANINY-aNSTY aUnsnrITonNaISoUnUls 9 nTIEs:9u
Usziunisidodluds:zinAnidusionansuinnann nagnsagenaiduduno:TunisgorRunsin

USumdauuuin lazina:audnsunisanus:g-g1oluruwads:naunisia omsiduwagy

® Kuiiu=un : CBG, CENTEL, CKP, MOSHI, PRM, TOP

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOLSEC

KEY FACTORS

() nasidevdinouluniuau : Ao URVoaNWINISIDoIORDINULNYUTUEY
Ifoull waAAnAUVauANasTsssuUrysoA1SagvoUanunund 900 gg=unn
Nan UonNYINTGIOEIUBOINISFUWENUARGBU 14 I1a:AR U.112 VouunerinGou
nIsruUveIsgunavnNs=aoooniUnuluniseanuluUNY Ia=NSWSTUN
$10W.S.U. ud U ’69 Re=andn Bue-duans:nusiononuioliulus:g:4u

8 n.A.UI0ugagAsURKUANTSWOULUUIAUTENNG
Reciprocal Tariff vovlndan nSud Anaorvidnisus:n1AJSudmnsiNBausney
a:Us:INA ANI19:K1ANAWNAULR IEiAIAAMNIUUS:IRUNTSTFAoUVOUANa
onssniarsyd (31 n.A.) KMINNSUUNNANGUDNISIAYANANISANSMIWUS:INA
(CIT) [ns:=uld mss:ﬁu/sm|§ﬂmmsmsmGﬂaﬂ’msa’mﬁmﬁuTﬁ
(+) n:)'luw‘i'u\]ﬁﬁugﬂs‘gmams’ NISRURAS:KIIDSIU-ddsTIDailndIULWOU
AaNELINTU anunisninananaido navlndas nsudus:NATRYRA s
navaINUAInI9:10uNsIBIuwans:NUAMUUNFIUINNG 18U IAS YN
[anfionausugoad 2:Tsun1susun1nnisndidn GDP lanveuruoguiu
dAry dousnAindue=mad 10uwasnuRu nautinsd Gigtnou nazIsdwiin

(+) Fed @n9UsuannaniTei§onannaIn : nsus:su FOMC 29-30 n.A.U [ng
nanISUDUUUOUIN Fed owannanidouloutelunisussuasad 9 niaun
AAUSUanTunIsUsuIFoUN.o. IR INADIAVIASUINYaNST< NISUUSUADAY
n1susInAdoulloNINAA AolavinaunsduduRoItios uenvnd Indag
nsudguasninonunaaundesNsUanivalsi wioadogsaitio

1800 l @ www.daol.co.th @ daol.th @ daol.th



SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

= CBG: Amanls 2Q25E Tmsia, Valuation Tauns MOSHI: nnls 2Q25E Tasundings an SSSG Lluian + GPM Na9Fngs

PRM: n1lsUnf 2Q-3Q25E Aluanizalusd + (3a1dn dry dock Hasas

= CENTEL: 7¢lalagusy 2Q-3Q25E AulnAnI1An, 4Q25E WusqLay

= CKP: uailsznaunisiusainuannnigidi high-peak season TOP: A1A market GRM Wisia QoQ 1 2Q25E wazsialiinglu 2H25E

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

CBG BUY 49.00 79.00 61.2 16.1 1.7 16.1 1.7 14.5 13.0

CENTEL BUY 24.20 29.00 19.8 -4.7 13.9 -4.7 13.9 19.2 16.9 1.4 1.3 2.4 2.7
CKP BUY 2.22 4.00 80.2 46.6 4.2 53.1 4.2 9.5 9.1 0.2 0.1 3.7 3.8
MOSHI BUY 40.25 58.00 44 1 26.0 10.2 26.0 10.2 18.3 16.6 4.3 3.6 1.6 1.8
PRM BUY 5.65 7.50 32.7 9.5 -4.3 -4.3 10.7 6.0 6.3 1.1 1.0 8.9 8.8
TOP BUY 27.00 36.00 33.3 -1.3 8.2 21.4 7.8 6.1 5.6 0.3 0.3 6.3 6.8

(£) 023511800 @) www.daolcoth  (F) daolth @) deol.th
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Carabao Group (CBG): BUY, Target Bt79.00

DAOLSEC

ANANILS 2Q25E Thma, Valuation bW

Revenue 18,853 20,964 23,783
EBITDA 3,239 4,410 4,909
Net profit 1,924 2,843 3,301
EPS (Bt) 1.92 2.84 3.30
EPS growth -15.8% 47.7% 16.1%
Core EPS (Bt) 1.92 2.84 3.30
Core EPS growth -15.8% 47.7% 16.1%
DPS (Bt) 0.90 1.30 1.65
Dividend yield 1.9% 2.7% 3.4%
PER (x) 24.9 16.9 14.5
Core PER (x) 24.9 16.9 14.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

26,072
5,239
3,687

3.69
11.7%
3.69
11.7%
1.84
3.8%
13.0

13.0

HIGHLIGHTS

* 15769U CBG 91N 3 US:RUKAN 1) Market Share
ogAANVIVUNNaUNSAISIAT 10 UIN, 2) Tilwu
Sulioamumsnilnu-Auwsnsaiou  Tnoidasuidu
vuauniSalinunasunniu  lazisuidalsagnunuysn

{1 [nudndousnalsinnnuwsnogn 13% vodsnulgisol
| 11a: 3) valuation Tuiwy Tngmise:ziauln YoY, QoQ

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

aaile 2Q25E 1Jugiuly
EARNINGS OUTLOOK

* AArnls 2Q25E Inkio d11SU 2Q25E 1ISTAAMISA
826 awuuln (+20% YoY, +9% QoQ) 3 Nsgln
domestic branded own RIAUTA YoY, QoQ snusnals
AUSINAVENUND QoQ, distribution business U
[onnann All Time High l1la: GPM Nsumo QoQ

* d@nunisnindulagus:rowing-NUWsINS:=NU
A JaguuidadionduAn 3 1Fou Ing distributor
IWugomn  sell-out  1A:N1SYANINSSUNIINISAATNEN
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|JulUpuuni

* AuUs:urumsrilsansU 2025E A 3,301 &uun
(+16% YoY) nuulng 1) s1alnsouvenymo +13% YoY
NS1uln  domestic branded own +10% Yo,
distribution +26%, overseas +4% YoY lla: 2) GPM
VONgAD NAuUNUdnnAURanal Nadnma, IAGIND
llaz Aluminum

PERFORMANCE & VALUATION

* U=t “Fo” CBG AsnAUHLNeT 2025E i 79.00
UIn 39 PER 24.0x (InaiAgv -1.25 SD ANJ110ay
gouray 5 U)
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Central Plaza Hotel (CENTEL): BUY, Target Bt29.00

DAOLSEC

s1alAlsasN 2Q-3Q25E WRUTARNIIATIA, 4Q25E WumALAU

@ - 8

COLDSTONEQ® \m Terrace

Revenue 21,558
EBITDA 5,624
Net profit 1,248
EPS (Bt) 0.92
EPS growth 213.5%
Core EPS (Bt) 0.73
Core EPS growth 213.5%
DPS (Bt) 0.42
Dividend yield 1.8%
PER (x) 25.7
Core PER (x) 32.5

23,049

6,418
1,753
1.30
40.5%
1.32
40.5%
0.59
2.5%
18.3

18.0

23,778
7,611
1,671

1.24
-4.7%
1.24
-4.7%
0.56
2.4%
19.2

19.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

24,795
8,237
1,904

1.41
13.9%
1.41
13.9%
0.64
2.7%
16.9

16.9

HIGHLIGHTS

* 181189Nn CENTEL 1ws:s18lnlsuisy 2Q-3Q25E
iAUlnANSIATA, 4Q25E WusIRU vru:A Valuation ad
Uruunauly

EARNINGS OUTLOOK

* snolfissivlsaisy 2Q-8Q25E IAUIRIFFANSANAN
+10% YoY 1Jon9:10u Low season voulnuia:ua
awd  islacgdunaplugosruu  Inusioldisouved
[sdlisU (SUA 1 1U.8).- 28 0.9. 25) IIEATN +10% YoY
lazuom Booking Tu 3Q25E §aIRUNNSIWUTURO3N
+10% YoY dou SSSG (Ihoulu.g.-w.A. 25) anad
&nlios -2% YoY 91N 1Q25 A +1% YoY

* mAndeRiRun1siWumolu 4Q25E T6i niissruu
nsidnonAsylnuasinunaunuiuldanwd (26 n.n.
25) 1a:UNNavIf 993 U:NAUUW U A R KA vl
IKNTSOU RS0 6 Inou

* ayUs:urrumsrinlsanst) 2025E ogn 1.67 Wuau

(&) 02351 1800

UIN anaw -5% YoY MU uoultinnodinuons:ao 6o
ad Inu9:IfunTswudolaniu 4Q25E

PERFORMANCE & VALUATION

* jiu:=Un “Bo” CENTEL na:snaidanunet 2025E
29.00 UuTn v DCF (WACC 8.6%, terminal growth
1.5%) fNU Valuation SovigR 2025E EV/EBITDA R
9x (-1.75S8D below 10-yr average EV/EBITDA) QN
N971 ERW A 11x

— CENTEL SET
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CK Power (CKP): BUY, Target Bt4.00

DAOLSEC

ualsznaun1sNRAILAUAINNISFLEN high-peak season

S y 1
End-December (Bt mn) 2023A 2024A 2025E

Revenue

EBITDA

Net profit

EPS (Bt)

EPS growth
Core EPS (Bt)

Core EPS growth

DPS (Bt)

Dividend yield

PER (x)

Core PER (x)

CKPowe s

ENDLESSRENERGY

P - 23

10,286 10,212 10,644 10,727
4,649 5,063 6,189 6,223
1,462 1,345 1,971 2,053
0.18 0.17 0.24 0.25
-40.0% -8.0% 46.6% 4.2%
0.19 0.16 0.24 0.25
-39.8% -14.7% 53.1% 4.2%
0.08 0.08 0.08 0.09
3.7% 3.7% 3.7% 3.8%
12.8 13.9 9.5 9.1
124 14.5 9.5 9.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* nswaniwwhveulnsunishaniu 2Q25E AMASINI
T6iA Usziournisuni 2Q25E A 2Q25E A 487 dauunn
(+227% YoY, +668% QoQ) N4U waus:naunisin
YoY 18 IsgIwWrnanwanns:nalwwalsuinyunay
1H24 Tan1unsad El Nino Tuvru:i QoQ IWUVUnU
Jodunpnia lngds:igunisuaniwwavadglasinis
nandewd 1) TsalwwWAlso:uswanIwwAls 1,721GWh
(+21% YoY, +22% QoQ) (VoyanisInglwwnluinou
0.9.2025E Us:1IDuanAoagdounad 5 U) 1a: 2)
[sulWWAUNNU 2 WARTWWATE 524GWh  (+2% Yo,
+32% QoQ)

EARNINGS OUTLOOK

* udltiurnlsuniat 2025E WusdlRu 1s1AvUS:UNN
nsnIsUNAU 2025E As10 1.9 WUdIUUAN (+53%
YoY) AMRKIY normal operation uuaNIWoNIAUNR
la:-lyonasng awamniwwavoulasunislgy:=u s
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PERFORMANCE & VALUATION

° Juztn “Fo” swAidrune 4.00 uan Ay DCF
(WACC 5.5%, TG 0%) key catalyst Aonisainu
InsIMSISUWATHUWUIRL  1a:nsIvndgou  high-
peak season (Q2-QJ3)

e CKP SET

50%

25%

o MWW'\ |
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Moshi Moshi Retail Corporation (MOSHI) BUY, Target Bt58.00 DAOLSEC

ils 2Q25E TaLAunaIngd aan SSSG iluuan + GPM Nsasags

Moshi Moshi

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) 29.9
Core PER (x) 29.9

2024A

3,111
1,085
521
1.74
29.7%
1.74
29.7%
0.66
1.6%
23.0

23.0

2025E

3,771
1,297
656
2.19
26.0%
2.19
26.0%
0.66
1.6%
18.3

18.3

2026E

4,206
1,194
723
2.41
10.2%
2.41
10.2%
0.72
1.8%
16.6

16.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS
* 2Q25E IAUIRIRUNINGU Annnls 2Q25E Trn YoY
1ns19TF A T uinsy 21ng1Us 1910 Supply
shortage U 2Q24 lla=sN8l6iF0aVANGIVENUEDIE A
50100v97N product assortment NADOUAUDIAIU
fodnisvadanfldizsoltion 139:A10 GPM 8ousio
QoQ MU Seasonality voyssn9, Ing 2Q25E QTD &y
KU SSSG QTD 1Juuani high-teen InsAnlulziou
ITUUINA +16-17% 135090 AR VY
IKuiduuoni +20% 91NN1sITARAD
Collaboration collection NUAadu K-pop “aespa”
ITo5UA 30 May 2025 lla:0ns:Ianousufiuin Han
ARWaNs:NUVoJ Supply shortage Tu 2Q24 vonlUoy
ARAIRU organic SSSG QTD NS0 +7-9% SoUTiy
s19lFNNISVengavn AYIU 2Q25E 1Is1ANAR:IRU
nsvgnuavidudnuou 10+ avauinno u 1Q25
(8 &)

April-May
INOU June

(&) 02351 1800

EARNINGS OUTLOOK

* U2025E U9l +15-20% Loy SSSG TU¥odn
InaovouUagIvanumMIINFADINNNISWHRIUNEUAT DU
sioltiov IaznouuUlRTUNISVENEEaIV 40 dvAlg
AuIUN 1a: GPM  nsumagaln nnlrisnguAuds:Iou
n1ls 2025E/26E  ogh 656/723 d1uunn IAUIRA
+26%/+10% YoY

PERFORMANCE & VALUATION

* u=Uun “go” snANtHuUne 58.00 UN [nU2025E

PER 1 27 In1 J99UUAUINSAR PER 18 1M

e MOSH| SET
15%

o ’VVJA\L

-15%

)
\‘i
-30%

-45%

Jan-24 Apr-24 Jul-24 Nov-24 Feb-25 Jun-25
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Prima Marine (PRM): BUY, Target Bt7.50 DAOL SEC

¥

AMlsUnA 2Q-3Q25E ATUAINLZD LN + 138191 dry dock WasAd

HIGHLIGHTS 1Q25 9:10us:Aunanvodl dou 2Q-3Q25E v:AVU
PRIMA MARINE

L | * FSU 9:nduunivuaini$elny lngisuliiusnis FSU

alkuauis 8 w.A. AlKTIEo FSU Iwuidu 5 81 91n
1Q25 AT 4 a1 vouzn u-rate TUEOV 2Q-3Q25E 9:
IWUVUEIN3NS:AU 80% (1Q25 98N 74%)

* OSV 9:0s1616 91N FSO I1a: crew boat INUTU
iGounnissugseldifulnsunanis 2Q25E 910

End-Decerber (Bt mn) FSO M1SUIAUSNAS 26 N.w. lla: crew boat IS U

Revenue

THusNsIFiou D.A. doulu 2Q25E 2:1SUTKUSNNS crew

91nNN1ssugsiolaoniSolnuIWuTu naz1$e1vn dry
dock Uagav

PERFORMANCE & VALUATION

* justn “Bo” stAIdKUNe 7.50 uIn By 2025E core
PER N 9.3 I (-1.0SD below 5-yr average PER) [ng
§90 upside MNIWUITLIED T nazlnsunnsBoRUAUD:
$OUNUUSINIAU

FBITOA boat IWU 1 a1
Net profit —— o L
E:,Si;)l * TudiSalnndiin dry dock Tu 2Q-3Q25E IJaINuunU — PRI SET
= [ o R 100%
1Q25E Ni18alnnyivn dry dock [m1N 189 VLCC 1 an
EPS growth e N i o,
Core EPS (B0 V19 25 §8.1.24- 3 N.W.25 11a:1S9 AWB 1 a1 1v19 25 -

Core EPS growth

Su Tuimou U.A.25

25%

DPS (BY) EARNINGS OUTLOOK o

hy . . } . . B -25%

Dividend yleld * finlsUni 2Q-3Q25E Avusioltion InuUs:10urnls .

PER () Jn@ad 2025E A 2.0 Wuduuin -4% YoY 8dnnls Jn24  Apr2d Ju24 Nov2d  Fep2s 2
Core PER (x)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Thai Oil (TOP): BUY, Target Bt36.00

DAOLSEC

AR market GRM W/ QoQ lu 2Q25E uazmaliadlu 2H25E
——

S : £ ,
End-December (Bt mn) 2023A 2024A 2025E 2026E

Revenue 469,244 466,777 385,782 375,191
EBITDA 35,454 22,026 24,433 26,818
Net profit 19,443 9,959 9,825 10,633
EPS (Bt) 8.71 4.46 4.40 4.76
EPS growth -40.5% -48.8% -1.3% 8.2%
Core EPS (Bt) 9.89 3.77 4.57 4.93
Core EPS growth -38.4% -61.9% 21.4% 7.8%
DPS (Bt) 3.40 1.90 1.69 1.81
Dividend yield 12.7% 7.1% 6.3% 6.8%
PER (x) 3.1 6.0 6.1 5.6
Core PER (x) 2.7 71 5.8 5.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* A1M market GRM 9:§uVU YoY Tu 8Q25E Isn1s115o
31U86N:1IRUANNNISNAUNATA (market GRM) Aguiu
YoY Tu 3Q25E TngiisinyuamnNnNIsannnasnNIsSwan
N1snNau (crude run) MIYUTUIE9NIsINaUlU US 11a:
glsU vouzn Un9:nsIAold QoQ 9 niuoltiudousing
sIMWANANUAUNIUIA:SIANUATUAU (crack spread)
ﬁIﬁUS:TUBUQ’mﬂQﬂ’]aVUSﬂVO\]HH§QOIU§ﬂ’1 (US)

* msnoasw CFP uv:gundusmslanigvoglunns
ngSuIunlAL  1s11B0319:0R0WBAIRULINT UTU
NS:zUOUNISKILISUIMNTHIUVOIlAINISWAWUE=DA
(CFP) Ingunv:lnvaasUvaaiwudquanisnigiu
3Q25E ||a:v:|§uﬁ1|Uu\nu|8\1W1niz5£1|§U§UuuuTu
3Q28

EARNINGS OUTLOOK

* AuUs:unrunsninlsgnsl 2025E-2026E 1 9.8-
10.6 Wuauunn ingununlisans 10.0 wuatuuniu

(&) 02351 1800

U 2024 Ingiduwa?n 1) Market GRM AGVUIUGOY
USD5.9/bbl-USDB.4/bbl 911 USD5.4/bbl Tul 2024
Ia: 2) Stock loss Namavlugoy —USD1.0/bbl fiv —
USDO.7/bbl 911 —USD1.5/bbl Ul 2024

PERFORMANCE & VALUATION

* uztin “Fo” s 36.00 UIN By 2025E
PBV N 0.47x (US:UNrU -2.25SD mndnANiaay PBY
gouray 5 U)

e TOP SET

Apr-24 Jul-24 Nov-24 Feb-25 Jun-25
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Portfolio Performance DAOL SEC

YTD performance

Action Entry Price Exit Price XD Monthly Monthly Return Accumulated Return
DAOL - SET
(30 May 25) (30 Jun 25) Return DAGL DAOL

MOSHI BUY 38.00 40.25 5.92%
Jan-24 -6.26% -6.12% -6.26% -6.12% -0.14%

KTB BUY 22.20 21.30 -4.05%
Feb-24 -3.74% -8.43% -10.00% -14.55% 4.55%

_ 0

SJWD BUY 8.60 7.90 8.14% Mar-24 -4.60% -3.79% -14.59% -18.34% 3.75%
SPRC BUY 5.70 5.05 -11.40% Apr-24 -0.33% 3.38% 14.93% 14.96% 0.03%
CKP BUY 2.80 2.22 -20.71% May-24 -3.94% -4.02% -18.87% -18.97% 0.10%
Port Return -7.68% Jun-24 -7.68% -5.19% -26.55% -24.16% -2.39%

SET 1,149.18 1,089.56 -5.19%

Port - SET -2.49%

Accumulated Return

10.0%

5.0% |
5.9% 0.0%
50%
10.0%
15.0%
20.0%
250%
30.0%

=T =T =T = =T = =T = = =T =T =T
20.7% e G
-20. pn}
s ¢ 2 < £ 3 = 2 & o £ &
MQOSHI KTB SJWD SPRC CKP Port Return SET
——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
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