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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

= AURA: mls 1Q26E azTnlanwsunin new high; uwaliugsiadianneuazanarin KTB: ROE €NAstiuimiiia 10%, Auntingin JV AMC taangnseds

o a dll
ENANAFIR LR

OSP: n1ls 1Q26E 911 ATH a1n GPM YNATREIgALAT SGEA ANAY
= BJC: N9 2026E Wisaa1n PSC way CSC anue MSC naasals

PTTEP: nnlsgvs 1Q26 And1ana; wualduninlswusialy 2Q26E
= CK: difadeuyuainnisisendniulaseanisuiaesdy

Price Target Upside Net profit gwth (%) Core profit gwth (%) Div. yield (%)
30-Apr26 | price (%) ----_-----

AURA BUY 14.20 21.00 47.9 11.5 14.4 11.5 14.4 12.2 10.7

BJC BUY 14.10 17.00 20.6 3.9 4.4 6.7 4.4 12.7 11.9 0.5 0.5 52 5.4
CK BUY 17.00 23.00 356.3 -23.4 4.2 1.9 4.2 11.2 10.8 1.0 0.9 3.0 3.3
KTB BUY 33.00 38.00 15.2 -2.5 2.1 -2.5 2.1 9.8 9.6 1.0 0.9 6.1 6.2
OSP BUY 14.90 20.00 34.2 1.5 4.9 6.3 4.9 12.2 11.6 2.4 2.1 4.1 4.3
PTTEP BUY 154.00 180.00 16.9 15.1 -1.0 34.9 -12.5 8.8 8.9 1.1 1.0 6.0 6.0
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Aurora Design (AURA): BUY, Target Bt21.00

DAOLSEC

nls 1Q26E azlalamLAuyin new high; wualungsiamlannasuasanaeindininsaiiias

o Diaiiand
(Bt mn)

End-December 2024A

Revenue 33,154
EBITDA 2,303
Net profit 1,135
EPS (Bt) 0.85
EPS growth 33.5%
Core EPS (Bt) 0.85
Core EPS growth 35.0%
DPS (Bt) 0.42
Dividend yield 2.8%
PER (x) 17.5
Core PER (x) 17.6

R

8

39,915
2,989
1,461

1.09
28.5%
1.09
28.9%
0.56
3.8%
13.6

13.6

RORAS

44,372
3,365
1,628

1.22
11.5%
1.22
11.5%
0.60
4.0%
12.2

12.2

2025E 2026E A=

48,885
3,850
1,863

1.39
14.4%
1.39
14.4%
0.70
4.7%
10.7

10.7

HIGHLIGHTS

* n1ls 1Q26E :1aulnlnnaiAU N1 new high 181
UssI0URNISA 545 d1UUnN (+37% YoY, +24% QoQ)
[fiwauon 1) sshivFndanneage:inlnninu Audubod
high season 91nINANTadlrnu msydu na=on1oulnu
souffaUsunu Bo-vne IlonsoauliazasnuRIwuTU
UINAUARNISIANNEYANRUSUADINUYUNIA: TUWOU
la: 2) ssNaviguwn guadlnlnninu Inuistds:1ou
s19linonITusuv:IW T usaitios MUAFRN1ILoRA
anniviowinneawuidu 9.1 wudnuun Ifgunuau
U 2025 A 8.2 Wuduun

* ssNovigWnguasdiusliuiAulngusoidod Ing
AURA i v1J1Tus 09 3 U (2026E-2028E) 9:0 51916
nonITuIRUTRN 50% CAGR lla:Andwasnankiivag
W1N 9:IWUVUI0AY 52% CAGR U AUl 2026E 9:1WU
10u 1.2 Kidjuduun na:Tut) 2028E :1wWuvuIdu 2.9
KouduUN

EARNINGS OUTLOOK

* finlst 2026E 9:ri new high sioitiov InuisUs:10U
2:0rMIsA 1.6 WUSUUIN (+11% YoY) IAUINFENIIN
ssNvANUENNad RGIDAINURoINSEo-VENouIwUTU
la:ssnovreuNnozIRUInguroltion

PERFORMANCE & VALUATION

* juzun “8o” s1ANUAKLNY 21.00 UIN 34 2026E
PER A 17.5 IN1 (-0.5SD below 3 yr average PER)
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Berli Jucker (BJC): BUY, Target Bt17.00

DAOLSEC

“Nls 2026E Wum2a1n PSC 1az CSC Uzl MSC Ns9mala’

ABICE

End-December (Bt mn) 2024A 2025A 2026E
Revenue 157,727 154,020 156,930 15
EBITDA 22,134 21,026 21,586 2
Net profit 4,001 4,230 4,396
EPS (Bt) 1.00 1.06 1.10
EPS growth -16.5% 5.7% 3.9%
Core EPS (Bt) 0.99 1.03 1.10
Core EPS growth -16.0% 4.2% 6.7%
DPS (Bt) 0.80 0.71 0.73
Dividend yield 5.6% 5.0% 5.2%
PER (x) 14.2 13.5 12.7
Core PER (x) 14.4 13.8 12.7

2027E

9,907
2,212

4,591

HIGHLIGHTS

- U 2026E ssfiv MSC Aaitveny 2 d@walkny
la: 200 dWIan saisonisUn 7 dwvalnny nas
26 a@wudn 1a:mn SSSG  nauuduuoni
+1.5%  9nn1sUsusUivuavana=weaunluing
Sl vrusAssne PSC T8iISunuuRINnnS
consolidate IsuulfiosinUs:INAIAUY 1a:sshiv
CSC  IAUININNNSIWUAREOUGU  Personal
Care lla: Health & Wellness diwalh GPM U
2026E Diusliuvenenoidntouidu 20.5% a:
AMIsansU 2026E 1AUlR +4% YoY 91NN1S
USU product mix lla:n1sWugiovedninaséo

EARNINGS OUTLOOK

- 1sUszucunisrinlst 2026E/27E R 4.4/4.6
wuauun 1Inuln +4%/+4% YoY 9nIsgrnuu
VOSSN PSC llaz CSC doussne MSC A1n
S$SSG waniduuon +1.5% YoY 1msnolansusio
YoY veu:A GPM venggoiantiouidu 20.5% 270

NNSIWUANE0USUAN high-margin 18U Personal
Care lla: Private Label IWOBAIBYUONVIUTUAN
non-food N¥:a0M2

PERFORMANCE & VALUATION

- Iuzth “Bo” snAlnune 17.00 uan 89 PER
U 2026E 1 15.5x (§oUs=unru -1.58D below 5-
yr avg. PER) IngJagUuusnAmiuinsnogn PER U
2026E A 12.7x 1873000331 valuation J99UUSE)
Tus:aununaute
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CH. Karnchang (CK): BUY, Target Bt23.00

DAOLSEC

NAEUYUAINNITISINANAULATING LN UBITT

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

Revenue 37,458 43,967 45423 46,492
EBITDA 4,528 5,688 5,794 5,974
Net profit 1,446 3,328 2,549 2,656
EPS (Bt) 0.85 1.96 1.50 1.57
EPS growth 3.7%  1302%  -23.4% 4.2%
Core EPS (Bt) 0.85 1.48 1.50 1.57
Core EPS growth -0.4% 73.0% 1.9% 4.2%
DPS (Bt) 0.30 0.45 0.50 0.55
Dividend yield 1.8% 2.7% 3.0% 3.3%
PER (x) 19.8 8.6 11.2 10.8
Core PER () 19.8 11.4 1.2 10.8

HIGHLIGHTS

* JUvvunyunnisistwannaulasunisinuvousy
KnaINs:NsovALUNAUDUlgUNgISIWanAUlASINSS:o:
1ISUROU (Quick-win) Tu 3 &nu Tgin 1) 1SusmalAsINISA
o¢js:131IN0dasy, 2) ISusaus:yalasinisn 1A su
OUURANSOUADIIWSOU 18U UDINDSIOE M5 la: M9
snlwanoding 10usiu, 1a: 3) ISUSAIAUD ASY. WO
oulufAlAsuN1siny 18U Double Deck snlwWn1uA
Idunuinu soutiuisusnlnsunns Landbridge AYTIST
AINNISWaNAUIASINISAINAN09:NYDUIKUADY
BAIUENIR 2H26E

EARNINGS OUTLOOK

* rlsUn@AU 2026E rinafifgudnlnuogi 2.5 Wu au.
(+2% YoY) vru:RIualtiunnls 1Q26E 1adsuus:10u
VYYD YoY MnuulrnnyInesou progress ANU
IwusiaItiov 19:3:a0 QoQ Inunaniduwasndade
naN1aveod CKP

PERFORMANCE & VALUATION

* Uzt “So” sA1danune 23.00 uan B0 SOTP Ing
U catalyst ¥1NAUAUKUNIASINIS Double Deck vou
BEM yaA 3.5 hiju au. soufiawunisiswanmu
Insun1sTrunuulouns Quick-win AMANYoYUIKU
ADUAUNUN 2H26E
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Krung Thai Bank (KTB): BUY, Target Bt38.00

DAOLSEC

ROE €l9A98uL1iUa 10%,

@ .. e
| S A _ —- |
Net interestincome 119,115 105,781 96,380 101,153
Net fees income 22,282 22,957 23,884 24,879
Pre-provision profit 92,623 95,861 84,157 88,765
Provision 31,070 30,760 20,840 24,148
Net profit 46,154 48,229 47,017 48,017
EPS (Bt) 3.30 3.45 3.36 3.43
EPS growth (%) 26.0% 4.5% -2.5% 2.1%
NIM (%) 3.4% 2.9% 2.5% 2.5%
BVPS (Bt) 31.5 33.2 33.9 35.4
DPS (Bt) 1.5 2.6 2.0 2.1
PER (x) 10.0 9.6 9.8 9.6

LARWUINN JV AMC LNDRARISDI

HIGHLIGHTS

* 1ST8OU KTB IWs": ROE &uavdiuntio 10%, vou-ni
Asset Quality RIVINSyaINNIsItiuldosauion1nsy
Fududuidon 0AoUIE gum a:sadsui uaniw
IFAisUINNB:a0M0avls I1a:8ui Coverage ratio ﬁ'ET\]OEJ
Tus=AUdJniv 205%

* IAUKtINIAR JV AMC IWoan Credit cost TiTus:e:
10 Bul9:Unmalaneiul 2026E Tng9:5089mANNS
Aunswean N utlgdevU

* Furinlsvn FVTPL 9:1Wulu 3Q26E 9nNs Mark
to market unguvuaiilsiawntidunu Tno 1Q26
nsrnudndoumvnalfiWey 25% douRindov:rlae
roiboUandonlivialsl 100% Tukodidou &.n. 26

EARNINGS OUTLOOK

* AR 2Q26E MIs:IWUVU Yoy Teisaitiovenn
drsovananad  vru:Ais1duAIUS:-UNruNsrnlsanst
2026E og 4.7 KuduuIN anad -2.5% YoY 91N
NIM Ranau

PERFORMANCE & VALUATION

* Uzt “Bo” KTB na:s1Adhrunen 38.00 uln 39
2026E PBV N 1.10x (+0.50SD above 10-yr average
PBV)
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50%
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Osotspa (OSP): BUY, Target Bt20.00

DAOLSEC

nbs 1Q26E %1 ATH a1n GPM YNADAZGIAALAs SGEA AAAY

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

Revenue 27,069 25,561 26,272
EBITDA 3,761 5,996 6,386
Net profit 1,638 3,667 3,722
EPS (Bt) 0.55 1.22 1.24
EPS growth -31.8%  123.8% 1.5%
Core EPS (Bt) 1.01 1.17 1.24
Core EPS growth 39.3% 15.3% 6.3%
DPS (Bt) 0.60 0.80 0.62
Dividend yield 4.0% 5.3% 4.1%
PER (x) 27.7 12.4 12.2
Core PER (x) 14.9 12.9 12.2

27,898
6,604
3,904

1.30
4.9%
1.30
4.9%
0.65
4.3%
11.6
11.6

HIGHLIGHTS

* 1s1don OSP 9 3 Jadunan cul 1) nuoltiurinls
Un#A 1Q26E nnanfaguaninudoununuaing, 2) nnls
U 2026EInmodqunn ATH n1a: 3) valuation Tuwyg

EARNINGS OUTLOOK

* rlsunf 1Q26E rin ATH A 1,134 duuin (+17%
YoY, +38% QoQ) InaingvAtnnisniiny Ine Yoy In
9N GPM N1 ATH lla: SG&A to sales anav Jsnoln
SOU -6% YoY nmUs:INAoound Mmusglniu
JssinAGUITIINSY (+11% YoY) dmSumls QoQ I
KHUUINSIWINSIU +2% QoQ (international +11%
QoQ) 1a: GPM VENgRD 3nNMy SG&A to sales USURD
anatodNDUudAty  9INNSAoUAUANTEINUND
Us:=ansnaw

* AagUs:unrunisrnlsunal 2026E A 3,722 duuin
(+6% YoY) nuulng 1) s1glnsouvangfd +3% YoY
MnseldiRvenslunnssne Yo, 2) GPM NsuAD, 3)

SG&A to sales USufnanal lia: 4) Tax rate IWUVU
IUOUINKIUNGOY Tax Holiday vodwin

PERFORMANCE & VALUATION

° Iu:Un “Bo" OSP lazshAlnunet 2026E N
20.00 UIN dJ 2026E Core PER 16x 1S1UDJON
valuation Unaule gullja=riournlst) 2026E-27E Arn
annguaniny

— OSP SET
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PTT Exploration and Production (PTTEP): BUY, Target Bt180.00

DAOLSEC

nlsgana 1Q26 And1Ae; wulunnlsWuaAaly 2Q26E

‘____/h,—-——_:_’-;

Bl
i ——

Crcn

Closed

Revenue 312,310 281,449 303,682
EBITDA 226,462 194,714 219,261
Net profit 78,824 60,273 69,389
EPS (Bt) 19.86 15.18 17.48
EPS growth 2.8% -23.5% -12.0%
Core EPS (Bt) 19.71 14.62 19.72
Core EPS growth -2.7% -25.8% 0.1%
DPS (Bt) 9.63 8.75 9.25
Dividend yield 6.3% 5.7% 6.0%
PER (x) 7.8 101 8.8
Core PER (x) 7.8 10.5 7.8

286,426
208,518
68,727
17.31
14.0%
17.26
18.0%
9.25
6.0%
8.9

8.9

HIGHLIGHTS

* Mlsgns 1Q26 ANIAIA PTTEP snadunlsans
1Q26 A 1.18 KOUAIUUIN (-29% YoY, -32% QoQ)
ANJIUS:zUNUNTSVOUISIIA: consensus  42%/45%
MUaRU Inan1lsANINISIAIANANIINAUNURA O
KUO® (unit cost) NAINIIAIA KINTLSOUSIENISATL
iNooveuUNISANITUINU AnlsUn@Av:ogi 2.00 niju
aluun (+20% YoY, +24% QoQ)

* aarilsunfingiVusiolu 2Q26E  1s1AAdNAnls
Univou PTTEP 9:guvusioitioulu 2Q26E [naidede
AUURINMY blended ASP AlTuiNSgmuIualiy liquid
ASP Tu 2Q26E uona Nl 1s1ANAIUSUNNUVEI0AY
vouusBNe:iWUVUsolios  QoQ  9INIISIrUUVaY
Insunnsiugnalnaia:saunisikanunuuvadlasinisiu
loWSN

EARNINGS OUTLOOK

* UsuUs:unrurinlsgnsU 2026E-2027E VU 3%/9%
10U 6.94/6.87 rijudnuun IRLUAU 6.03 KTudu
untul 2025 IXoa:ouaUUAZU blended ASP N
aﬁu Ia: unit cost Ranal

PERFORMANCE & VALUATION

* Uzt “Bo” scAIdKUNe 180.00 LN D038 DCF
(WACC 6.7%, TG 0%) 11a:81AUNTURUS:8:8101AUA
USD65.0/bbl Myl 1S1150971USGN:1RURNTSAITIINSY
Vusioitioulu 2Q26E nuulny blended ASP Iia:
Usunouvngnaivu

a— PTTEP SET

/N

0% sl / -
' l“"f’\ ""’:w }
% T
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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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