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SET Index Outlook & Strategy

DAOLSEC
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Stocks Pick DAOL SEC

KKP: 111l 2026E Tnlssia: A1m 1Q26E 15 YoY/QoQ lasaiiiag

= AURA: nn13 4Q25E-1Q26E azAmeiiladann high season Waz GPM LN

= CK: uunltin 2026E Tmslaiiiasniunissug backlog NEO: 4Q25E Tniiu QoQ annseldnni All Time High

= CPALL: fils 2026E 11 All time high a1nNN31818a191UaT WA RTE OR: AAUTININE UL 20u? GP/litre N335ng9 11 4Q25E

D]\VA yleld (%)

Price Target UpS|de Net profit gwth (%) Core profit gwth (%)
price

30-Jan-25
13.00 21.00 61.5 19.6 17.9 20.0 17.8 12.8 10.8
CK BUY 12.50 21.00 68.0 100.6 -26.6 44 .4 2.0 7.4 10.0 0.8 0.7 2.8 3.2
CPALL BUY 43.50 55.00 26.4 10.1 18.8 10.4 18.8 14.0 11.8 2.7 2.3 2.5 3.0
KKP BUY 72.00 77.00 6.9 17.5 4.2 17.5 4.2 10.2 9.8 0.9 0.9 6.6 6.9
NEO BUY 20.50 24.00 17.1 -46.9 21.3 -46.9 21.3 1.3 9.3 1.1 1.1 6.7 6.7
OR BUY 13.60 16.00 17.6 40.6 0.7 16.0 12.5 15.0 14.8 1.4 1.4 3.7 3.7

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



Aurora Design (AURA): BUY, Target Bt21.00

DAOLSEC

A5 4Q25E-1Q26E azAfAaLiiasann high season wag GPM WWNTY

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 3.2%
PER (x) 15.3
Core PER (x) 15.3

R

8

37,465
2,804
1,357

1.02
19.6%
1.02
20.0%
0.50
3.8%
12.8

12.8

RORAS

41,576
3,232
1,600

1.20
17.9%
1.20
17.8%
0.60
4.6%
10.8

10.8

2025E 2026E A=

45,872
3,708
1,845

1.38
15.3%
1.38
15.3%
0.70
5.4%
9.4
9.4

HIGHLIGHTS

* gsfefUannov 4Q25E-1Q26E :UNANWInAIAU
91N 1) 10U high season BouinAN1alTku nsuiu a:
o11aulnu AUNAv:DuenvIunavAiia:ingouUs:Aun
guvu 1a: 2) GPM 9:990AAN1IA A 91ns1ANadn
IWUVU Bo8TRdoUMISMIISIATVIBNaYIA=A UNUR
Vu NVl Tu¥od 4Q25E stAvnenavATluUs:InFloay
W UT ULINT U 19.9% QoQ soufiuludon 1Q26E
AFANIS1IANBIANGNTIUDILILIRUTU

* :IfonTavdunivuvnniualtivnoniGoRUsSuso
amnav Itovannlassasantidoulnny 70% idunaniDe
aoyuMI la:9:308anAuUNUNISNEUTHUAIUILUISINIS
InUlRVOUSSNAVILWIN

EARNINGS OUTLOOK

* nudlliurnls 4Q25E 9:=5VU YoY, QoQ Nla:d upside
ISTUs:zuncunsnnisy 2025E/26E A 1.36 WUduuln
+20% YoY lla: 1.60 Wuauuin +18% YoY oglsi

AU NIsU 2025E €40 upside 91NIIUDILL 4Q25E A
2:AVUINIAL 9INSsN9AUENNoudIAanTa dou
st 2026E 9:nannguaninuldmotiol 9nIwu
vongav soutiassnovisWne=genulnausioltiol

PERFORMANCE & VALUATION

* 1u=un “So” s1A1UAKUNY 21.00 UIN 3y 2026E
PER A 17.5 IN1 (-0.5SD below 3 yr average PER)

— AURA SET
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CH. Karnchang (CK): BUY, Target Bt21.00

DAOLSEC

wualun 2026E TnsaLdaInINn155U3g backlog

HIGHLIGHTS

* 1uoltiu 2026E nroitiosnun1ssug backlog ne
Us:10usnoliineadal 2026E 9:0¢i 4.5 niju au.
(+3% YoY) auluseu 10 U munssus backlog duog
Ais10 1.7 1au au. IngArRduTney:ngogIfu
progress ISUAOUNTU [ngiaw:angddu angdiod
la:nAIRUBYS

* TionTavdvnnasivavudszyasiuanad Kasn

Revenue 37,458 43,707 44,803
EBITDA 4,528 5,418 5,558
Net profit 1,446 2,901 2,129
EPS (Bt) 0.85 1.71 1.26
EPS growth -3.7%  100.6% -26.6%
Core EPS (Bt) 0.85 1.23 1.26
Core EPS growth -0.4% 44.4% 2.0%
DPS (Bt) 0.30 0.35 0.40
Dividend yield 2.4% 2.8% 3.2%
PER (x) 14.8 7.4 10.0
Core PER (x) 14.8 10.2 10.0

46,092
5,683
2,199

1.30
3.3%
1.30
3.3%
0.50
4.0%
9.7

9.7

nsrioURIANIUNDaSIVaILSUIKNS18THRYS1UKT
NTAISTIAIANISNUIUSTUUNISUS:IYauUVadRiSuUI i
snulhnnyulonndanay

EARNINGS OUTLOOK

* mlsunAU 2025E/26E naningugninu InoUs:iou
A 2.09 WU au./2.13 WU au. (+44% YoY/+2% YoY)
vrusA d1nsU 4Q25E iAIsUnf9:s:a0 QoQ 91N
Jeveunnniavad CKP a:luisnalniuduwa 1isi1sn
Us=1i0uv:=wanwu YoY nuulnesiolfnoasiaia: GPM

aaVuUMUNNSSUS backlog l1a: project mix Avu soUfiy
ANTSInenenIDuUsUADasNgUEU 4Q24 AU
fUs-u:aUguvUBOASD

PERFORMANCE & VALUATION

* Uzt “8o” s1AdanuNe 21.00 UAN u SOTP 91N
backlog J29U0UIVJINSIaIUISNEOY secure S8lATU
4 UVnuntinia:ainan peers vouAs1AMRUUSURADAY
ABUVWA:NoudYLauIAD

— CK SET
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CP ALL (CPALL): BUY, Target Bt55.00

DAOLSEC

n1lg 2026E 911 All time high a1nn15UENad12 LA RWAT RTE

End-December (Bt mn) 2024A
Revenue 958,998
EBITDA 86,555
Net profit 25,346
EPS (Bt) 2.82
EPS growth 37%
Core EPS (Bt) 2.81
Core EPS growth 39%
DPS (Bt) 1.00
Dividend yield 2.3%
PER (x) 15.4
Core PER (x) 19.8

979,802 1,036,321

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

- Audavene 700 dvalu 2026E 91N 15,950
dv191NAUU 2025E $99:5001WUS16S10 1.8
HOUSUUAN la:Us:10U GPM 2:vengio +10 bps
YoY 91n8,sA9 CVS 9:A USumoa v ulut
2025E/26E 1UU 29.5%/29.6% 91nU 2024 A
29.0% 9WNFAUA Ready-to-eat (RTE) ATUNS?
ugy SnAurnlsniAulnvUved CPAXT 91nN1sWu
MOV organic growth huulpanlsIAUTN
Lucky Frozen soulUtiglonnaquuinsnisninsy
haudnAuSTUalnl Bu9=80unuulfinils 2026E
AUlRIEA 1a:8118U 4Q25E rIsONuoliuWus
A QoQ 1NU¥uNANIa

EARNINGS OUTLOOK

- IsMUs:nrunnsrinlst 2025E/26E N 2.8/3.3
nouduun Tn +10%/+19% YoY 9nmls
2024 A 2.5 KOUAUUIN (+37% YoY) 21NNIsy
AUUVOVEOAVIUAUAN RTE AIWUTU Baidududn

high margin, N1SIV1g%0u high season Tulnsuna
aaring soufiiwauonaNMsveneavinsioltion
1a=rnlsSalISdIasINN CPAXT ADIUSTUUWUED
VU

PERFORMANCE & VALUATION

- uztn “Go” s1AIthkune 55.00 UNn a4 PER
U 2025E A 15x (§oUs:unu -1.4SD below 5-yr
avg. PER) InaJe9uusmRuinsnogn PER U
2026E N 12x W8oMINd1 -1.58D ANI0AY
ounay 5 U utiodninsnogiu valuation NON

e CPALL SET
15%

0% w
W

-30%
Jan-25 Apr-25 Jul-25 Oct-25 Jan-26
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Kiatnakin Phatra Bank (KKP): BUY, Target Bt77.00

DAOLSEC

1111l 2026E Talasa: A1m 1Q26E 1m YoY/QoQ lasatiiag

PHAT RA

-
-\

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

Net interestincome 19,848
Net fees income 5,396
Pre-provision profit 10,286
Provision 3,974
Net profit 5,031
EPS (Bt) 5.94
EPS growth (%) -7.6%
NIM (%) 4.1%
BVPS (Bt) 74.3
DPS (Bt) 4.0
PER (x) 12.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

——

17,257
5,935
11,143
3,693
5,913
6.98
17.5%
3.8%
76.5
4.7
10.2

N

18,161
6,113
11,346
3,571
6,164
7.28
4.2%
3.9%
81.4
4.9

9.8

18,457
6,146
11,551
3,425
6,445
7.61
4.6%
3.9%
84.1
5.1
9.3

HIGHLIGHTS

* 101U 2026E nlnmo; AMn 1Q26E In YoY/QoQ Tn
polliod 1a:0 Dividend  yield A&dsnd 7% AU
Valuation ov1aiWed 0.86x PBV Qnndn TISCO A 2x
PBV

EARNINGS OUTLOOK

* Unnurenisinulnd 2026E Inlna Inesiawzoey
v snelfAnsssuidounv:InlfuanNnsana Tnuisn
Us:unrunisrinlsanst 2026E ogn 6.2 Wuduuin
iwuvuldlnaIRuRantunaun +4% Yo Inoduigos:
nauUIAUIRTAA 3% YoY na:sneldAnsssuiboul
nuolliuimulnlaiJu Double digit growth (1IS1AA +3%
YoY) Insioitionant 2025 Aln +10% YoY 1ws:
$sN9 Dime! IHUINIAALIN

* pArils 1Q26E 9:IWUVU YoY/QoQ 91nv1ianusn
gnnanay a: NIM Riwuiu

(&) 02351 1800

PERFORMANCE & VALUATION

* Iuztn “Fo” sAUUNE 77.00 UIN 39 2026E
PBV 7 0.95x (-0.25SD below 10-yr average PBV)
Ia:0 Dividend yield ARGS9 7% GNU Valuation o
V1gIWed 0.90x PBV 0nNndn TISCO A 2.10x PBV

— KKP SET
40%

0%
-20%

-40%

Jan-25 Apr-25 Jul-25 QOct-25 Jan-26

@ daol.th
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Neo Corporate (NEO): BUY, Target Bt24.00 DAOL SEC

4Q25E TaLAw QoQ anns1alanvin Al Time High

HIGHLIGHTS * AWs:unrunisialsgnsl 2025E-26E N 535 &1u
MED * 1s780U NEO 910 3 U99unan cadi 1) 10ugiiimann  UIN (-47% YoY) lia: 649 &1Uun (+21% YoY) 91N

winin Gle motJonsn v prne)

FMCG vadlngAd brand portfolio AINUINSINIKURA 9 S1EIASOUVENUAD +8% YoY ns1eliniAulntunn
IusurinsaunauY IElunNIwANNIY, 2) Penetration  NALWANNTU7 1a: GPM USUADINLVUN utilization
ratelusinuUs:INAgIATTonnaiaulndnuan 1a: 3) rate AIWUTU la:AunudnnAuUSURanald
valuation Tulwg J99UuINsmogR 2026E PER 9.3x PERFORMANCE & VALUATION

- » 2 ~ ) N T A O (] v | _=

os? s InunuNisinuinvounilst 2026E N +21% YoY o WA “Fo'  nassAthruaet) 2026E I 24.00
L 5 oUTTooK N B9 20268 PER11 2 WaUssneunsuiLgashap
Revenue 10,062 10,735 11,560 12,461 3 . _ - ~ SR

o manals 4Q25E  Tmisiu QoQ 7 140 d1uunn 180{u 3Q25 a=Wundsniaulu 4Q25E

EBITDA 1,749 1,252 1,477 1,565 R ol

_ (- 42% YoY, +138% QoQ) Inunlss=aofd YoY 91N . i
Net profit 1,008 535 649 697 s _ . _ o . _ — NEO SET
£PS (@Y 235 78 - ) GPM. NQNNARUINAUNUINNAUNgUaYTus:AUEY  15%
EPS growth vieal asew]  wiod] o vm:nmsmlufm QoQ Imus\mqumnswlmsounj Al o N\'\
Core EPS (BY) 3.36 178 216 s30 Time High N 2.9 wuaauun annsnelnfudszinAnwu - -15% W g\_-v _
Core EPS growth 215%  -46.9%  213%  7.4% MIMUUINSNISNTIASTIA:S1ulRAIUSINANWU QoQ  -30%
DPS (B) 1.35 135 135 145 9IN1IJUAUILIA:A10SoUINISISUSUS S10TA9IN  «s%
Dividend yield 67%  67%  67%  72% PY7aI3y Us:Nounu GPM nsymndlla: SG&A to sales N eo%
PER (x) 6.0 11.3 9.3 87 amadmnuiluunisoan NPD Jan-25 Apr-25 Jul-25 Oct-25 Jan-26
Core PER (x) 6.0 11.3 9.3 8.7

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 1538 @ www.daolcoth (F) daolth (@) DAOL Channel @daolsec



PTT Oil and Retail Business (OR): BUY, Target Bt16.00

DAOLSEC

¥

AALUsNI eI WU A

=

i ol e

Revenue 769,224 723,958 666,891 669,272
EBITDA 21,206 17,666 19,204 18,686
Net profit 11,094 7,650 10,755 10,836
EPS (Bt) 0.92 0.64 0.90 0.90
EPS growth 7.0% -31.0% 40.6% 0.7%
Core EPS (Bt) 0.92 0.69 0.80 0.90
Core EPS growth 4.3% -25.1% 16.0% 12.5%
DPS (Bt) 0.52 0.40 0.50 0.50
Dividend yield 3.9% 3.0% 3.7% 3.7%
PER (x) 14.5 21.0 15.0 14.8
Core PER (x) 14.5 19.4 16.7 14.8

UeusN GP/litre NTIAIgalY 4Q25E

HIGHLIGHTS

* AAUSLTUVIBWURD QoQ vru:R GP/litre Hugulu
4Q25E 1I5115091U8BNL:IFUUSUNNUVIBUNUTU
UsznARauiu  QoQ  ruulnededungniandsiuou
Surganive:Tulnsunadnrinavedd uonand 1Is1ANA
nomslsiusiusioans (GP/litre) 9:Bulus:AUEIE
roltiovgousauMIEInuTuNsyeIa:usHIsALNg:
aavulu 4Q25E oglsfifi 1S1ANM3IUSBNO199:0NN
Junndnsadrnountvosaunswe (loss on impairment
of assets) 91NNIsNUNdUNIsavnuiugovUangd

* AR GP/itre g§Wu YoY Tu 1Q26E IsniG0dn
GP/litre 9:80Vu YoY Tu 1Q26E Ingidisunaaun
UlovayonnmshnednutnduBeiwaddanu:n
IARENSANS,

EARNINGS OUTLOOK
* GuAvAIANIIsgnSU 2025E-2026E  ANTaINSY A
1.08/1.08 hiuduun IRYUAU 7.7 Wudiruuniud

2024 Ingidduunyiudncy Ao 1) GP/litre 9:0¢TuBou
NgJvu 2) Lifestyle EBITDA margin #AVU l1a: 3) §iunu
NNISRUANAY

PERFORMANCE & VALUATION

* iUzt “Go” s1AITKUNE 16.00 UIN By 39 2026E
PER A 17.7x (US:U1tu -2.0SD mnJ1A1I0Ae PER 5
UdoundwednauAnuan) nul 1suBes1s1ATRUN
Ususoauunlsa:rioudeduiduavedssialunuwasld
UINIAo

— OR SET

Apr-25 Jul-25 QOct-25 Jan-26
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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.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 1538 @ www.daol.coth (F) daolth (@) DAOL Channel @daolsec
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Empowering Your Investment with Expertise
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