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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

= BBL: Aumeaziiafaaneutlszanniiy, inls 2Q24E wuln YoY/QoQ = NER: finlstnf 2Q24E Hlenna peak 2091, uualtingiaenansesings
= CKP: wisauidng high season wieufulan1aniaifia La Nina wyuna = PRM: 2024E dnlasialilad a1n FSU uazial

UsznaunswudaLAL = SAPPE: finls 2Q-3Q24E Runtininatingega lusisaiiied
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L 1

= CPALL: A1m 2Q24E Taudiaings YoY n946i9 QoQ a1n High season U84 = TOP: A1A crack spread N4 bottoms out MAILAZIZALAIGAGILG

CVS Lazn1INUA25aw8Y Lotus's B.A.2023

Price Upside  Net profit gwth (%) Core profit gwth (%) PER (x) PBV (x) Div. yield (%)
4 4.3 6.4 6.0 5.7 0.5 5.0

BBL BUY 136.50 175.00 28.2 3 6.4 0.4 5.3
CKP BUY 3.98 4.50 13.1 24.6 12.6 20.7 12.6 18.1 16.1 0.3 0.3 1.9 2.2
CPALL BUY 57.50 84.00 46.1 22.7 18.6 25.0 18.6 22.8 19.2 4.2 3.7 2.2 2.6
NER BUY 5815 6.80 14.3 14.3 9.7 11.6 9.7 6.3 5.7 1.3 1.1 6.4 7.0
PRM BUY 8.10 9.70 19.8 3.7 7.6 19.2 8.7 9.0 8.3 1.4 1.3 4.2 4.4
SAPPE BUY 104.00 106.00 1.9 21.7 17.8 21.7 17.8 24.5 20.8 7.3 6.4 2.4 2.9
TOP BUY 51.75 65.00 25.6 -22.0 17.7 -33.9 18.6 7.7 6.5 0.7 0.6 5.5 6.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daol.co.th




Bangkok Bank (BBL): BUY, Target Bt175.00

DAOLSEC

aul,%a%l,éaB?Tfammuﬂezmm%'g, n1ls 2Q24E azt@ulsm YoY/QoQ

SWAIsngamu

Bangkok Bank &

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

Net interest income 102,223 130,860 131,461 135,725
Net fees income 27,508 27,234 27,779 28,612
Pre-provision profit 69,876 85,712 86,463 88,393
Provision 32,647 33,667 31,649 30,053
Net profit 29,306 41,636 43,416 46,209
EPS (Bt) 15.35 21.81 22.74 24.21
EPS growth (%) 10.6% 42.1% 4.3% 6.4%
NIM (%) 2.5% 3.1% 3.0% 3.0%
BVPS (Bt) 264.7 2771 292.9 309.8
DPS (Bt) 4.5 7.0 7.3 7.7
PER (x) 9.0 6.3 6.0 5.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* 18150V BBL IWs1:An3nduior:Inléiaennasisy
ITNF1LINIUUSUITUINNIASTATIGR 2Q24E 10UsiU
TU 1a:pemls 2Q24E 2:1AUln YoY/QoQ IéFsioition
vru:=niJ Valuation Qnidelnedoviun PBV IWgy 0.50x
As:EIU -1.25SD gourad 10 U unndnAniads PBV
vounauagn 0.72x

EARNINGS OUTLOOK

* FudorInlFiENNSISNITNTN89INIUUSUINUIN
NASFAUIA 2Q24E 10uuTU Ingsnegnvainuan
NASTIFoU W.A. 24 1SUASTULNTY 1.04 1dUdUUIN
IWUVUNIFOURDUR 2.4 KOJUSIUUIN 1A UV u1n
w.A. 23 A 4.0 KOUAULIN

° AR 2Q24E 15Uln YoY/QoQ Tekeition :nnnsay

drsovananay  vouzAIsgaAUs:unnunisinlsanst
2024E 0gi 4.3 HUUAUUIN IWUVU +4% YoY

(&) 02351 1800

PERFORMANCE & VALUATION

* IuzUn “Fo” AstAIUNUIY 175.00 UNN B4 2024E
PBV 7 0.60x (-1.00SD below 10-yr average PBV)
§iNU valuation §9Unaute IninsAR PBVY 1Wey 0.50x
n8oNs=AU -1.25SD doundu 10U 1a:0nouniinsy
NENUNNSIUNSUSUAIUIASIIRANIA NG 1Ws:
coverage ratio aunantunaun 292%

25%
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CK Power (CKP): BUY, Target Bt4.50

DAOLSEC

LSRG high season wsaNnulan1@n15iia La Nina uyuaalsznaunisWunmy

HIGHLIGHTS

* riaui1gdo high season waus:nouns:ISUWU
AOIAU QoQ mailiou Tugou 2-3Q24E 9NN1sVNgnA
Wu ryuwaus:nounauNIsW UAdIAUIINIASINNS
Isulwwnan (lso:-us, U1du 2) aunsnwaniwwn
TBunvu

* JTon1dgun 2:1fi;A La Nina Tugou 2H24E oy

wgNsnioNAVeY IR wudnlon1auinndn 70% N

Revenue 10,904
EBITDA 5,540
Net profit 2,436
EPS (Bt) 0.30
EPS growth 11.8%
Core EPS (Bt) 0.31
Core EPS growth 27.0%
DPS (Bt) 0.08
Dividend vyield 2.0%
PER (x) 13.5
Core PER (x) 13.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

10,286

4,649
1,462
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-40.0%

0.19

-39.8%

0.08
2.1%
22.6
21.9

10,444
5,477
1,822

0.22
24.6%
0.22
20.7%
0.08
1.9%
18.1
18.1

10,944
5,760
2,052

0.25
12.6%
0.25
12.6%
0.09
2.2%
16.1
16.1

2:17im La Nina Tugod 2H24E 399:rlKUsuntuunwul
UINNOIEJIAUdNUVaIUNoUBdINm El Nino duwa
KMwanisatuulsyiwwananwunoimu

EARNINGS OUTLOOK

* fnlsU 2024E GuuoliuwWusos Aanlsunat
2024E A 1.8 WU&UUN (+21% YoY) nuulnunisau
aJyvod El Nino na:idlonnainm La Nina Tugou 2H24E

(&) 02351 1800

PERFORMANCE & VALUATION

* ju:in “Fo” sl 450 uan By DCF
(WACC 5.5%, TG 0%) catalyst nonN1svuadvou El
Nino Tugou 2H24E 1a:n1sIvinasod high season U
Insw1a 3
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CP All (CPALL): BUY, Target Bt84.00

DAOLSEC

End-December (Bt mn) 2022A 2023A 2024E 2025E

947,622 1,001,231

Core EPS (Bt)

Core EPS growth

Dividend yield

Core PER (x)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* 2Q24E guAilaNvaINsy Yoy I1a:=nsisd QoQ 9N
19 CVS 91nMJ SSSG vod CVS 10dnTavengmole
+3-4% 97N high season llazo1N1ARSaundludnou
Us:nourulisyi usovou CPAXT A I 9:13U low
season hUUTAs19lNssoUIAUINADINS1D +8-10%
YoY l1a:nsusolél QoQ, GPM Aveneid YoY I691n
nnssNalngiawn: Product strategy vou CVS lla:N1s
USKHISEUNUVOJ CPAXT Nk GPM vogaolin g
Makro lla: Lotus’s, ANIE918 SG&A QNNARUanay
NnAlwronUsuRanad IbkuUouNSIEIWo:=aav umu
nQNa

EARNINGS OUTLOOK

° nuoluu 2Q24E Tnnsyrnyuvn high season na:
onANSouuuvundtludniou 1s1Us:10uR"lsansy
P024E/25E R 2.3 na: 2.7 nid'uauuan In
+23%/19% YoY Inunnls 1Q24 sonuilnlaninu
1IUSTUILU 2Q24E vodssia CVS AJu high season lia:

10% V\\WAW’: ,,,,{V’\M
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(] 1 (% . dy o 1 ,
AR 2Q24E IﬂLLﬂNLLﬂ?Q YoY n939/9 QoQ a1n High season 424 CVS UazN1SWUMIADURY Lotus’s

ATA SSSG AVU SOURVAUAN Ready-to-eat lia:
Personal care NVIgATUZEOVIUNYAEIDNITNISIAUNTY
189:VU KUUIK GPM nsunolp

PERFORMANCE & VALUATION

* uztn “Bo” sAITKUNE 84.00 LN DU 2024E
PER R 34x (M80INAU -0.3SD above 5-yr avg. PER)
UaudnsiATRURUSUawuinsnogn PER U 1Wen 23
IN1 INgUNMISU 2024E Udvwan1sAItUIIU 2Q24 9:
InlnnIRUTN high season [nus1AMARULA outperform
SET wnfiu +12% Moy 6 IGounuiuanmilsh

oonuIGEUTnITIINSIsoItiouIriu 4Q23-1Q24
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North East Rubber (NER): BUY, Target Bt6.80

DAOLSEC

AlsUn® 2Q24E dAlan sty

-

Revenue 25,172
EBITDA 2,505
Net profit 1,748
EPS (Bt) 0.96
EPS growth -14.7%
Core EPS (Bt) 1.02
Core EPS growth -18.6%
DPS (Bt) 0.38
Dividend vyield 6.3%
PER (x) 6.2
Core PER (x) 5.9

25,045
2,305
1,546

0.84
-13.2%
0.86
-15.9%
0.34
5.7%
7.2

7.0

27,214
2,556
1,766

0.96
14.3%
0.96
11.6%
0.38
6.4%
6.3

6.3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

peak UBYL, LUATUNFIANLNNFIAIFS

2023A 2024E 2025E

<o N

30,447
2,833
1,938

1.05
9.7%
1.05
9.7%
0.42
7.0%
5.7

SN

HIGHLIGHTS

* flsuni 2Q24E Glonndidu peak voul 10ovsiu
AnNsninnlsunfv:Incoition YoY, QoQ 91N GPM
Avunazonaidugnavanvedl ondaudsnamvnedeiu S
doulringidusnAneufoglugos 4Q23-1Q24

* 1udldus1A191INSIAdgY U99UusIAgIL U
sUAJUBU 3 9gAs19 86 UN/NN. USUADTU +51%
YTD veu=Aiualtiugunsudiogulugodioaniingd ovedl
KuulnenoUNVoaUSUNNIWawananavINwans:NuU
El Nino 01Uaudn1svengmnovougndinnssugIugus
voulan l1a:A0MuUEiedN1su1d EUDR guvu

EARNINGS OUTLOOK

* sy 2024E Wusaluseu 3 U Us:10urnlsunsy
2024E A 1.8 WU aU. (+12% YoY) vengsolusou 3 U
Ifo1daudnanainsiAvIgn USUOT URIUA ANV
$1A8SSSUBR dvoanlnusouusolngiaw:du
la:N1svanuanNAS1ulrU

(&) 02351 1800

PERFORMANCE & VALUATION

* Jlu=Un “Go” stAIThKLNY 6.80 UTN B9 2024E PER
7x (+0.5SD above 5-yr average PER) Uon9nUU
catalyst  9NIwWUNISaINUINSINSTHUTUMIUS:INFA
ANNBAIU 2H24E 1a:-nd1UAUKUNISWINUTKU

—— NER SET
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Prima Marine (PRM): BUY, Target Bt9.70

DAOLSEC

2024E @al@mAaLtiad a1n FSU wazisa lui

HIGHLIGHTS

* ssiie FSU U 2024E anlarioitios Inunousiouns
g9vu 91nn1siduniunatginsauIni u 1a:Aou
fodnistunisAnIfuu W UIW U7 uaInU a9 Y
geopolitical lla= Red Sea crisis

* 9:0nMsSUISolrT 2024E IWUIALBN [Ny 2Q24E
2:01Selundu PCT TAUSNSIWU 1 &1, 3Q24E ANON

9:a1U1S08UIS0 FSU IWU 1 81 118 4Q24E DIWU9:50

Revenue 7,715

EBITDA 3,880
Net profit 2,215
EPS (Bt) 0.89
EPS growth 57.9%
Core EPS (Bt) 0.62
Core EPS growth 58.5%
DPS (Bt) 0.30
Dividend vyield 3.8%
PER (x) 8.9
Core PER (x) 12.7

8,087
3,924
2,125
0.85
-4.0%
0.73
18.0%
0.34
4.3%
9.3

10.8

8,807
3,967
2,203
0.88
3.7%
0.87
19.2%
0.33
4.2%
9.0

9.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

9,411
4,281
2,370
0.95
7.6%
0.95
8.7%
0.35
4.4%
8.3

8.3

180 Aframax IWU 1 a1 nannuaaui 9:1Ua sul
TrusN1s FSO

[T ]

* 2Q-4Q24E TUTi8alrndivn dry dock 189 nauan
1Q24 [J VLCC 11 dry dock 1 a1 na:i8ovullnsini
3N 2 d1 rifke:0nssugsnelsifun

EARNINGS OUTLOOK

* flsUniil 2024E v:Indsioition Iuolliu 2Q24E 9:
FiVU YoY, QoQ Ingisaus-unrunsanlsunéit 2024E
A 2.2 Wuduuan +19% YoY futl 1s1Us:1gunlsuna

(&) 02351 1800

2Q24E 9:0¢A 550-570 d1UU1N AVUNY YoV, QoQ
NISolKi (PCT 1 @1, crew boat 2 a1) na:luididolriny
V1 dry dock

PERFORMANCE & VALUATION

* Uzt “Bo” s91A UMY 9.70 UTN BY 2024E core
PER A 11.0 111 (-1.0SD below 5-yr average PER)
Mt PRM Dilwuno:annuann:idouannlnsinisgoru
AU MINANNIKUA 175 dMURU 9:M1TK EPS 1a:s1An
[JNAUNEINUTUSN +7.5%

20%

—— PRM
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SAPPE (SAPPE): BUY, Target Bt106.00

DAOLSEC

o\

1115 2Q-3Q24E LAUKRUNYING

End-December (Bt mn) 2022A 2023A 2024E 2025E

Revenue 4,566 6,053 7,504 8,743
EBITDA 1,006 1,506 1,783 2,108
Net profit 653 1,074 1,307 1,541
EPS (Bt) 212 3.48 4.24 5.00
EPS growth 59.0% 64.5% 21.7% 17.8%
Core EPS (Bt) 212 3.48 4.24 5.00
Core EPS growth 59.0% 64.5% 21.7% 17.8%
DPS (Bt) 1.10 1.65 2.54 3.00
Dividend yield 1.1% 1.6% 2.4% 2.9%
PER (x) 491 29.8 24.5 20.8
Core PER (x) 49.1 29.8 24.5 20.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

ELAG

AVHELIDER

HIGHLIGHTS

* 19aunylnyryunils 2Q-3Q24E nn All Time High
fo 97N 1) 9runnRguvurinlinisusInAingodiu
IWUVU Ineniauniswaniny +25% YoY 1ISU COD
AUIR 10,8, 2024, 2) 2Q24E g high season Vol
1018y, 3Q24E 1V1g high season vouylsu na:ln
o1UavdIBauonan Olympic TuUursan1mn nasusinA
INS0JALIWLVU 11a: 3)Automated warehouse 9:18UTH
JUIU N.A. BoganAIBIIIa=ATVUEIVOIUSHNaY

EARNINGS OUTLOOK

* ninlsU 2024E In +22% YoY fi 1,307 &1uu1n
(+22% YovY) nuulny 1) snelisoulnsoltiod +24%
YoY 2nfdiunazAngus:inA, NNsivurnainIswan lias
0ONAUATTHL | 2) GPM i 43.8% anauidntioy YoY
MnstMthmanasl 2024E Ngundn 2023

PERFORMANCE & VALUATION

* uzUn “Fo” sAIUMUNEY 106.00 UN 3y 2024E
PER 25.0x (InAinad +2.25SD above 5-yr avg PER)

(&) 02351 1800

IsSToU SAPPE 90 3 J9vuran 1) uimusum
indovplnelunanns:Au Global 2) UandonUnymn
faunswannlumgawodnung  Inevenurindunis
wanUa: 25-30% YoY nnt 11a: 3) valuation Tiwaide
IRgUAUNSIAUINIAYU 2024E -25E Arnlsh All Time
High roitiov TnoJe9uu SAPPE INsnogn 2024E
PER 24.5x lnuisblonnausuds:unnunisiurauri
2Q24E Earnings preview

—— SAPPE SET

160% -
115% 4
70%
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Thai Oil (TOP): BUY, Target Bt65.00

DAOLSEC

ATA crack spread LNA bottoms out UAILASTEALFIFARAILG 5.A.2023
w

s . i =
End-December (Bt mn) 2022A 2023A 2024E 2025E

Revenue 529,589 469,244 383,022 364,627
EBITDA 37,186 35,454 28,351 31,435
Net profit 32,668 19,443 15,163 17,848
EPS (Bt) 14.63 8.71 6.79 8.00
EPS growth 137.3%  -405%  -22.0% 17.7%
Core EPS (Bt) 16.06 9.89 6.53 7.75
Core EPS growth 67.4%  -384%  -33.9% 18.6%
DPS (Bt) 3.70 3.40 2.87 3.18
Dividend yield 7.1% 6.5% 5.5% 6.1%
PER (x) 3.6 6.0 7.7 6.5
Core PER (x) 3.3 5.3 8.0 6.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* AA stock gain AIDUTUT¥osanwans:nNU market
GRM 99usdlu 2Q24E 1s115031U53N9:0uURNAnTs
NdRHoN (stock gain) ﬁIfJUTUTﬁW]US’]ﬂ’]Lj’]UuﬁUQIU
1089NguvuU BI9=0UanWans:NUVaIAINISNAUNAaTA
(market GRM) AUN9:anadIsy QoQ MIUEOUAIISIAN
WARANUAUNTUIASIANUNTURAU (crack spread) N
90UMD

* A7n run cuts Tu 3Q24E nau crack spread Adnlu
soU 8 Ifiau 1s1da3Isunaulunidnin9:Nnisan
SnsINSIEANAINISNAU (run cuts) TU 3Q24E HAJ9N
A crack spread VOUWaNANUARANIN=S:AUAIEAAIG
IFou ;.A.2023 3NV 1s1B0310UadA gasoline 9:USU
aavumuUadungnia

EARNINGS OUTLOOK
* AAMIs 2024E anadongunguisgiogius:aun
iITInsy InoisnUs:10urinlsanst 2024E A 1.52 kiju

-15% -

-30%

(&) 02351 1800

ajuun (-22% YoY) MU crack spread ﬁd§u§s:ﬁu
UNAANVU MU 1S189AIAIA market GRM 11a:9MSN
n1stdnnainisnaungui USD7.7/bbl  11a: 104%
NIUANNU

PERFORMANCE & VALUATION

* Uzt “Go” shAIdnug 65.00 UIN 3 2024
PBV A 0.84x (Us:1u -1.00SD mn3nANiady PBV
5 Ugounav)

15% SET

0%

Jan-23 May-23 Sep-23 Jan-24 May-24
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Portfolio Performance DAOL SEC

Last month performance YTD performance

Stocks Action Entry Price Exit Price XD Monthly Monthly Return Accumulated Return

(30 Apr24) (31 May 24) Return Month DAOL - SET
AURA BUY 13.50 13.60 0.31 3.04% Jan-24 -3.63% -3.63% -3.63% -3.63% -0.01%
JPARK BUY 6.30 6.45 2389 Feb-24 2.29% 0.45% -1.34% -3.17% 1.83%
CPALL BUY 57 50 57 50 1.00 1.74% Mar-24 5.13% 0.53% 3.79% -2.64% 6.44%
KBANK BUY 130.50 131.00 0.38% Apr-24 -0.05% -0.72% 3.75% -3.37% 7.11%
TU BUY 14.90 14.90 0.00% May-24 1.80% -1.63% 5.55% -5.00% 10.55%
PTTEP BUY 156.50 154.00 -1.60%
MTC BUY 45.50 44.50 -2.20%
Port Return 1.80%
SET 1,367.95 1,345.66 -1.63%

Port - SET 3.43%
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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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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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‘DAOL, your lifetime financial partner’
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