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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

= ADVICE: 2H26E £l11n YoY Tnnatsiu iuan@uenlue, GPM £9g9 = PLANB: hasulu iCare nyuniaiivuinsvevend
= BGRIM: N3 2H26E/27E Tnfaiias nian Upside a1n Data Center = SCGP: A Fajar £ameinnls 2aueifFunnianeaiusa QoQ T 4Q26E
wazpaLlsEing

= CK: fnlstn# 3Q26E 2enesan, lnanliasdannismeesudnfulansanisyessy

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

ADVICE BUY 6.70 8.50 26.9 68.7 -0.5 68.7 -0.5

BGRIM BUY 18.40 25.00 35.9 62.7 -9.6 8.0 6.4 18.0 20.1 1.4 1.4 3.1 2.3
CK BUY 18.50 23.00 24.3 -23.4 3.2 1.9 3.2 12.2 11.8 1.0 1.0 2.7 3.0
PLANB BUY 6.95 7.10 2.2 13.8 13.6 13.8 13.6 24.7 21.7 2.4 2.4 3.4 3.9
SCGP BUY 28.50 35.00 22.8 58.0 10.5 67.7 11.4 19.9 18.0 1.4 1.3 3.0 3.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 15638 @ www.daol.co.th @ daol.th @ DAOL Channel @daolsec



Advice IT Infinite (ADVICE): BUY, Target Bt8.50

DAOLSEC

2H26E £ialm YoY TamtAw uyuandumlud, GPM £3g9
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Revenue 14,209
EBITDA 429
Net profit 232
EPS (Bt) 0.37
EPS growth -0.9%
Core EPS (Bt) 0.37
Core EPS growth -0.9%
DPS (Bt) 0.33
Dividend yield 4.8%
PER (x) 18.1
Core PER (x) 18.1

16,580
486
267

0.43
14.9%
0.43
14.9%
0.35
5.1%
15.8

15.8

e Y e e ———— -~ =
End-December (Bt mn) 2024A 2025A 2026E A=

19,067
727
450
0.73
68.7%
0.73
68.7%
0.49
7.2%
9.4
9.4

21,928
739
448
0.72
-0.5%
0.72
-0.5%
0.49
7.2%
9.4
9.4

HIGHLIGHTS

* ADVICE Auin 3Q/4Q26E In YoY Innirusiaitioy
o6 310181016 3Q/4Q26E 2:1AUTR +17%/+22%
YoY d2u GPM 9:0¢'i1 11.0%/10.5% (2Q25 o¢' N
12.5%) U93UUn1n311udliy 3Q26E 9:n1lnnndn
iU runeRaIBNINsiBUlRvauseldiia: GPM

* Trisunyuendudntnunanogne:TAsSumsmousun
A AN 1) iPhone 18 Series 9:dvwWauonmnoasiuln
4Q26E lngiiN1s91ruU1gs U Pro, Pro Max lla: Duo
nusldusonvaINUINANIIATA, 2) Wannouzi ki Al
PC A1§ RTX Spark Guidu superchip Us:ansn1way
971 NVIDIA InU=Aunnssu Al soufudoninuendun
gvurnidnia:zus:Hanwawiu

EARNINGS OUTLOOK
* AunIsU 2026E InulnAna:zid upside 1s1Us:unnu

nasnalsU 2026E 2:1aulnidu 450 82uu1n (+69%
YoY) Inunls 2H26E 2:15aUlm YoY Inninu §a1Su

3Q26E 9:9uliwauanNs1wlfauAINgU IT Ae:dy
iAulnlnAIRUYINSIANGUATIDEuREIVU BuEouruu
GPM duogTus:auduldsoltios dou 4Q26E v:14
waudNIINGUATKL iPhone 18 soufu Al PC sulril

PERFORMANCE & VALUATION

* u=Un “So” snAIUAKLUNE 8.50 UNN 39 2026E PER
A 11.8 101 (2-yr avg. PER)
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B.GRIMM POWER (BGRIM): BUY, Target Bt25.00

DAOLSEC

n1ls 2H26E/27E Tnsatiiad wian Upside a1n Data Center wazanailssina

B.GRIMM

SINCE 1878

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

Revenue 55,853 55,388 59,851 57,960
EBITDA 15,448 14,738 15,388 15,837
Net profit 1,657 1,675 2,726 2,463
EPS (Bt) 0.60 0.64 1.05 0.94
EPS growth -17.6% 7.6% 62.7% -9.6%
Core EPS (Bt) 0.85 0.82 0.89 0.94
Core EPS growth 8.3% -3.8% 8.0% 6.4%
DPS (Bt) 0.58 0.79 0.58 0.43
Dividend yield 3.0% 4.1% 3.1% 2.3%
PER (x) 322 29.9 18.0 20.1
Core PER (x) 22.5 23.4 21.6 20.3

HIGHLIGHTS

* mlstiusltiviaulnsioitiodlu 2H26E 1a=U 2027E
NNMsSuSrinls Nakwol la:fununinisiunanal
vou:n9:J upside SAIRUVUAVIANT 2028E 91NNS
VUNUN1aINISWARNIW 050JSU Data Center l1a:
Industrial Solution & v9:10u New S-Curve s:8:819
[ne BGRIM 910IIUSOISUAIIUA OINISIWWISOU
2,000-3,000 MW Uan9nT PDP2026, Direct PPA,
Renewable pipeline Trili soufivlonnavengnisainu
Tungds:InA 18U 13gauuia:uiady 2:10udady
duuauunisiaulnvainiasniswaniia:-nlsius:g:10

EARNINGS OUTLOOK

* 1s7AdUs=UtuNIslsUnAT 2026E/27E ogi
2.3/2.5 Wuanuun (+8%/+6% YoY) lnunn 2H26E
IAUTANY YoY 11a: HoH 91nn1ssusninls Nakwol l1a:
fiununNsRuRanay vruzhlasanstkiguog uboy
Waluma:AIAIS Ud contribution AoN1ISA Jim U

2028E 1Jusiuld FuAvds:unnunist 2026E/27E

PERFORMANCE & VALUATION

* uzun “89” s1AUAKUNY 25.00 un 39 DCF
(WACC 6.5%, Terminal Growth 1.5%) In1S1U0J0N
AIsAYIRT 2028E 9:a:foufnaniwnisiaulns:o:
g1ouNVU IngmaUvenonidiniswandu 10 GW
nolul 2030E l1a:-dndou RE >50% v:=80giwulonnd
nsinulnvosnilsius:e:619
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CH. Karnchang (CK): BUY, Target Bt23.00

DAOLSEC

AlsUn® 3Q26E asnamaf, "l,ﬁi”mﬁmz{mnmemmﬂwﬁné’u‘tmqmemm%’g

\

End-December (Bt mn) 2024A 2025A

Revenue 37,458
EBITDA 4,528
Net profit 1,446
EPS (Bt) 0.85
EPS growth -3.7%
Core EPS (Bt) 0.85
Core EPS growth -0.4%
DPS (Bt) 0.30
Dividend yield 1.6%
PER (x) 21.4
Core PER (x) 21.4

43,967
5,688
3,328

1.96
130.2%
1.48
73.0%
0.45
2.5%
9.3

124

"

45,423 46,492
5,738 5,869
2,549 2,631

1.51 1.55
-23.4% 3.2%
1.51 1.55
1.9% 3.2%
0.50 0.55
2.7% 3.0%
12.2 11.8
12.2 11.8

HIGHLIGHTS

* udldunilsuni 3Q26E vugAon ruulny 1)
snrglnnodaswlnmiuiuu nawiuthylngsougy
progress 1A #1010 ov Ingiaw1:a o8 dUR IWTAS U
WaNS:NUININANISNIUNNOU, 2) ANTEINunonITY
anasnguauUnou naJusBnUNIIUATENNNSYNY
Auraouws:uINgousis:hiAuAuIRUatul 2025,
la: 3) 910avd peak season VoJd CKP uanand
dnsunnlsanslnesou AMUSENY:UUNNNNISWIFY
91NNISVIYRU BEM (NOUXNNIE) $19 300 auunn

* IpodavdannnisneoswanmaulAsinisvousy nav
andansgunaifusoulunannisiasinisAaous:ungun
nangoun-Undn-010lng 0JU 1.65 1duanuuln
InemudnsunoasIfTul 2027E BuisTuoIdUSEND
Tonnalfdounuunu 10 ovendus=aunisniinu
noaslAsiNsthyaAraniauduuinuinou

EARNINGS OUTLOOK

* AvUs:utunisnnisUnAy 2026E nnanngugninu
oy 2.5 WUATUUIN (+2% YoY) huulnesnols
noaduvengmnogulusou 10 U munisSus backlog
1a:Insunstneyn progress 1ISIAAUILIU

PERFORMANCE & VALUATION

* justn “Bo” s1ANIdAUIe 23.00 uan 39 SOTP 10U
Top pick NauSuUIKUINas W nuulag 1) Jeguuinsn
2026E core PER IW &4J 12x (-1.25SD below 5-yr
average PER)lla: 2) backlog IIVVINSIN3N peer lia:
%08 secure sneldisioitiovagnutios 3 Uinartin
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Plan B Media (PLANB): BUY, Target Bt7.10

DAOLSEC

NaIn ULy iCare UYUAISIALIASE N

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

Revenue 9,138
EBITDA 4,173
Net profit 1,050
EPS (Bt) 0.23
EPS growth 15.3%
Core EPS (Bt) 0.23
Core EPS growth 15.3%
DPS (Bt) 0.12
Dividend yield 1.7%
PER (x) 29.6
Core PER (x) 29.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

9,528
4,506
1,105
0.24
5.2%
0.24
5.2%
0.21
3.1%
281

28.1

9,844
4,603
1,258
0.27
13.8%
0.27
13.8%
0.23
3.4%
247

247

1
2027E

10,382
4,849
1,428

0.31
13.6%
0.31
13.6%
0.26
3.9%
21.7

21.7

HIGHLIGHTS

* IS1d9n PLANB 91N Outlook AR9doUNWAUAIVY
gd 1) 1dARUlLLEUN OOH duiRulnsaltion @ouniy
AunduRsNguoglunANIval Ila: PLANB dugjuindo
OOH, 2) J upsidevinina COM7 & iCare lla: 3) S:nU
valuation AguUnaUTe IToIRsUAUMIsTuBoIt 2026E—
27E AMAdv:iRulnrins:auavan i duds:amnnsal

EARNINGS OUTLOOK

* n1ls 2H26E 1SUAI YoY, HoH rnuulngsielnlmsio
91Nssiiv OOH 1V1d high season, USUVU rate card
1a:SUSS1U[N9IN Asian Games

* iCare 10U Upside d1Ary PLANB naJynulu iCare
N46.28% IJaAn 860 &1UUTN 1o PBV2.8x IS0
yaninisadnuldnweAaidu PE 4.1x TnuA1nSUS
equity income Tu Dec 26 100J6U ISTANRADNITENA
3% 151Us:10urinlstU 2026E-27E vou iCare N 415 lia:

() 1538 @) www.daolcoth (F) daolth (@) DAOL Channel @daolsec

450 d7UUN MIUETAU 1T0UFU 1S1ATA Net carry
dmSu PLANB TuU 2026E 9:0¢A 14 d&uunn ia:U
2027E A 188 &uun

* n1lsU 2026E &viJ upside 91NUS:UINUNISVOUIST
JeUun 1,258 &nuun (+14% YoY) nadl 1s19ulle
souRna COM?7 lla: iCare TuUds=unnunns
PERFORMANCE & VALUATION

* usth “Fo” AsnAUMuet 2026E A 7.10 un
PER 26x (IndIAed -0.25SD below 3-yr avg PER)

— PLANB SET
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SCG Packaging (SCGP): BUY, Target Bt35.00

DAOLSEC

A1A Fajar 89AINN1ls sauciisunaanaWuna QoQ lu 4Q26E

HIGHLIGHTS

* Fajar Dnudltiusneanurisisiseitioulu 2H26E [ng
AAYRININIST18d1URNIsansA IDR107bn  Tu 2Q26
(ASUISNUUANIE 3Q22) 1S1ATMIN USEN PT. Fajar
Surya Wisesa Tbk. (Fajar) v:guAvidnilsgnsiu
2H26E nyuranalng 1) AoUAISNIUNSHANISA
JInsuAolUS:AUEN 2) STIAVILIaas (ASP) Ndvaglu

AANTIVIVU 11a: 3) munumonluanns\]moTus AUAT

Revenue 132,784
EBITDA 16,127
Net profit 3,699
EPS (Bt) 0.86
EPS growth -29.5%
Core EPS (Bt) 0.91
Core EPS growth -24.3%
DPS (Bt) 0.55
Dividend yield 1.8%
PER (x) 34.5
Core PER (x) 32.7

(UuAIFRDNsImUNUTU 3Q25)

° AN GPM duiAuln YoY Tu 4Q26E niAunuove:
z;jﬁumu lag effect 1S1Us:10UJN SCGP :EuAJIKU
ansIrIsVusiu (GPM) RiAuln YoY Tu 4Q26E Tnuid
ISUKUURIN ASP AUSUGIVUsiaItion YTD Buisnigod
9:g0yaNWaNS:NUIBIAUINEUNUNS=AUREIT UATU
wans:NURaNs (lag effect)

EARNINGS OUTLOOK

* Anrlsgnsguvurotiodlul 2026E/2027E Tng
1s7Us=1ITUIS A 6.4/7.1 Wuduuin guvuen 4.1
Wuduulniut 2025 Ingdauuagiund1Aany Ao 1)
Usunruvngsou:iaulaiu 2) GPM  GivU 1a: 3) N1s
nauUNDRnIsAIEUTRVod Fajar

PERFORMANCE & VALUATION

* uztin “Fo” sl 35.00 UIN Bu 2026E
PER A 23.4x (Us:1nu -1.00SD mndnANaas PER
S:9:919)

— SCGP SET
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Portfolio Performance DAOL SEC

YTD performance
Monthly Return Accumulated Return

Action Entry Price Exit Price XD Monthly

(31 Aug 26) (30 Sep 26) Return POL - POL DACL - SET
PLANB BUY 6.55 6.95 6.11%
CENTEL BUY 4325 43.75 1.16% Jan-26 5.59% 5.24% 5.59% 5.24% 0.36%
AOT BUY 6350 60.00 5519% Feb-26 15.86% 15.29% 21.46% 20.52% 0.93%
SCGP BUY 30.25 28 50 5.79% Mar-26 -9.46% -5.24% 12.00% 15.28% -3.28%
BEM BUY 6.90 610 -11.59% Apr-26 2.62% 3.15% 14.62% 18.42% -3.80%
GPSC BUY 53 00 46.50 12.26% May-26 1.55% 5.00% 16.17% 23.42% -7.26%
Port Return ( -4.65% Jun-26 7.59% 1.46% 23.76% 24.88% -1.12%
SET 159516 1559 01 Jul-26 7.82% 2.04% 31.57% 26.92% 4.66%
Port - SET Aug-26 2.04% -1.75% 33.61% 25.16% 8.45%
Sep-26 -4.65% -2.27% 28.96% 22.90% 6.06%
6.1% Accumulated Return

40.0% o

35.0%

30.0%

250% 4

200% 4

15.0% 4

10.0% 4

50% 4
O'O% T T T T T T T T T T 1

PLANE CENTEL AOT SCGP BEM GPSC Port Return SET DAOL: 28 96% SET- 22.90%
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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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