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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

dnSurunuzinnunun 7 6o Tnenuaidu
KU “BUY” AVKUR 6 1D Ao BDMS, CKP, EPG, GFPT, OSP, SCB I1a: KU “SELL” 1 n~oho BANPU

Top BUY

= BDMS: fnls 2Q25E wvTnannauld e +sinsafnenssia uay margin n396ag9 = GFPT: finls 2Q25E tnsaiied YoY anduyuniniomaeianad

= CKP: uatlsznauniswusatauainnisdn high-peak season = OSP: finlsun® 2Q25E vinatiAgegalusiain GPM Nvin ATH

= EPG: §3nauanaau, Aag13ad ECL anaq, valuation dnaula = SCB: fnlsTl 2025E Imimml,m'uzgmﬁlumiu LL@:zi:uﬁummwrjﬁqm@mnﬂdﬂﬁ@u
Stock = Price Target UpS|de Net profit gwth (%) Core profit gwth (%) Div. yleld (%)

(0]] ec
BDMS BUY 21.50 26.00 20.9 207  19.8
CKP BUY 2.62 4.00 52.7 46.6 4.2 53.1 4.2 11.1 10.7 0.2 0.2 3.1 3.3
EPG BUY 2.94 4.20 429 37.0 25.3 49 10.2 7.8 6.2 0.6 0.6 6.0 7.6
GFPT BUY 9.70 13.20 36.1 11.4 3.0 17.2 3.0 5.6 5.5 0.6 0.5 2.7 2.8
OSP BUY 17.90 21.00 17.3 131.3 0.8 15.0 9.3 142 141 3.3 3.1 6.3 6.4
SCB BUY 126.50 140.00 107 4.8 2.1 4.8 2.1 9.2 9.0 0.8 0.8 8.7 8.9
Top SELL

= BANPU: mm’]mﬁmﬁmuﬁuumﬁwﬁﬁumﬁﬂ'@uﬁfsmmiﬁmmwuﬁi@Lﬁﬂﬂu 2Q25E

OoC ec
41 11.3

BANPU SELL 5.05 -16.8 25.6 1
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Bangkok Dusit Medical Services (BDMS) BUY, Target Bt26.00 DAOLSEC

nbs 2Q25E taulpanauladlna+sremfuanasa was margin 1595244

SDMS

Bangkok Dusit Medical Services
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2026E

2023A

2024A 2025E
Revenue 100,853 107,867 111,920 119,634
EBITDA 25,047 26,896 27,744 30,216
Net profit 14,375 15,987 16,650 17,441
EPS (Bt) 0.90 1.01 1.05 1.10
EPS growth 14.0% 11.2% 4.1% 4.8%
Core EPS (Bt) 0.90 1.01 1.05 1.10
Core EPS growth 14.0% 11.2% 4.1% 4.8%
DPS (Bt) 0.70 0.75 0.79 0.82
Dividend yield 3.2% 3.5% 3.6% 3.8%
PER (x) 24.0 21.6 20.7 19.8
Core PER (x) 24.0 21.6 20.7 19.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* mArils 2Q25E A 3.7 WUdUUIN +4% Yo lia:
-20% QoQ IngnIns1glnlm +4% Yoy la: -5% QoQ
InoAnNsIAUTns18lfAUTINUAS:AU +2-3% Na:
shelnAuliABIRIUS-AU +7-8% [ng Middle east
gudunauauliiIAUIRARENS1D +30% (MANYIN
Qatar lla: Oman) lazAUILTUNAU Expat RGVIAUIATE
IINAU Fly-in anadnuinniodingodunanas ogn
[0 a Auwsldsuwans:numald odnaniw
IAsugNoluUS:INA Ia:InANISNUASUTAIGIAINATU
EARNINGS OUTLOOK

e Us:10urinlsgnsU 2025E/26E i 1.67/1.74 riu
anuunn 1IRUIR +4.3%/+4.5% YoY Inunisimaulniud
2025E/26E U1 nAUlvAuIngia:sEsaIa:sols
7 nIsaweunaluW ui NodiR gon vaNumos o1t oy
Inoiawn:Isdwenunani CoE BudaqUu ru dul) 2024
dndounulisnas@iogn 28% na:ddndousnolsionn

CoE R 57% Anidudndouvod EBITDA R 60% Bue:
aywalA Margin vovusSynnsimnolndumnalud
2025E/26E NIUIS1IANANTIS 1H25E 9:-ARIDURSND
44% roUs:unnun1snyUnoun high season §ov
3Q25E Ridungulu

PERFORMANCE & VALUATION

* u=Un “Go” snAItHUNe 26.00 UN [no2025E
PER i 25 1M1
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CK Power (CKP): BUY, Target Bt4.00

DAOLSEC

ualsnaun1sNRALAUAINNIFLEN high-peak season

"
End-Decem
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

ENDLESSEENERGY

10,286 10,212 10,644
4,649 5,063 6,189
1,462 1,345 1,971

0.18 0.17 0.24
-40.0% -8.0% 46.6%
0.19 0.16 0.24
-39.8% -14.7% 53.1%
0.08 0.08 0.08
3.1% 3.1% 3.1%
15.0 16.3 11.1

14.5 17.1 11.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

v P "'.- -~
ber (Bt mn) 2023A 2024A 2025E 2026E

10,727

6,223
2,053
0.25
4.2%
0.25
4.2%
0.09
3.3%
10.7

10.7

HIGHLIGHTS

* nswaniwwhvaulnrsunishaniu 2Q25E AGINI
T6iA Usziournisuna 2Q25E A 2Q25E A 487 dauunn
(+227% YoY, +668% QoQ) Nl waus:naums YoY
B IsdlwWWrnanwanns:ialwwalsiuinvunay 1H24 i
d01UN"sd El Nino Tuveu=i QoQ IW UV unuUade
nania lngds:ziguniswaniwwivaglasinisnani
ol 1) IsulWWATBo:=USWARTWWAIS 1,721GWh (+21%
YoY, +22% QoQ) (Voyanisviulwwnluihiou .9,
2025E Us:IJUNAIad ggounad 5 J) na: 2)
[SIIWWAUSU 2 wanTwwATe 524GWh (+2% Yoy,
+32% QoQ)

EARNINGS OUTLOOK

* Jualtiurinlsunit 2025E Wusdiau 1s1AvUs:uNnY
n1snnlsUn@ad 2025E As1o 1.9 WUduUIN (+53%
YoY) ARKdY normal operation uuaNIWONIAUNR
la:-lyonasng awamniwwavoulasunislisy:=u s

(&) 02351 1800

PERFORMANCE & VALUATION

° Ju:tn “Fo” swudnune 4.00 uan Ay DCF
(WACC 5.5%, TG 0%) key catalyst Aonisainu
InsIMSISUWATHUWUIRL  1a:nsIvdsou  high-
peak season (Q2-QJ3)
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Eastern Polymer Group (EPG): BUY, Target Bt4.20

DAOLSEC
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End-March (Bt mn) FY24A FY25A FY26E FY27E

Revenue 13,227 13,864 13,957 15,176
EBITDA 2,380 2,240 2,553 2,922
Net profit 1,187 796 1,090 1,367
EPS (Bt) 0.42 0.28 0.39 0.49
EPS growth 10.3% -32.9% 37.0% 25.3%
Core EPS (Bt) 0.52 0.42 0.44 0.49
Core EPS growth 17.4% -18.2% 4.9% 10.2%
DPS (Bt) 0.22 0.14 0.18 0.23
Dividend yield 7.3% 4.6% 6.0% 7.6%
PER (x) 7.1 10.6 7.8 6.2
Core PER (x) 5.8 7.2 6.8 6.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1584 ECL ama4, valuation U1dulAa

HIGHLIGHTS

* ssfionanguiRuIng 1) Aeroflex SuiRUINATU US n1a:
92:0n1sUSUSIATVIET UIFoU N.A.25, 2) Aeroklas T4
Ady8olnuIw, 3) EPP Ifwauonansiunudnnau
anaid

* 1uoliunshvdisou ECL anad gooanlede
overhang IngIs1Us:I0UNTSAYENSOY ECL vodusln
sounuRleWsSNIETUY FY26E 9:anadinde -150 &1u
u1N (IGTIUSIULANSNT) AVUIN FY25 A -325 d1u
UTN KAagNsUSUUSIWaNTsANITUNUATU Tnisusu
IWUSTIANIUTAIKUNEUNUAUNUISY

EARNINGS OUTLOOK

e Us:iidurilsuni FY26E nauuniauln A 1.2 wudu
UIN +5% YoY 91NNy 3 ssN9raNA USUADAT U 16
Us:lgguarnnunudnninuanavniusinAidlnsinib 1du
AOUAL SG&A UNT U dounlsansus:igun 1.1
WUSUUN +37% YoY 91NMsivansod ECL anad

(&) 02351 1800

PERFORMANCE & VALUATION

* uzun “8o” s1AUAKUNY 4.20 AN 59 FY26E
core PER A 9.5 IN1 (-1.75SD below 5-yr avg. PER)
Iny valuation J99Uuguunaulainsai FY26E core
PER AMIWeY 6.8 Inn Anidu -2.25SD la: PBV A 0.6
Inn

— EPG SET
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GFPT (GFPT): BUY, Target Bt13.20

DAOLSEC

nbs 2Q25E Tasiatiiad YoY anauyunIndnaadanag

Revenue
EBITDA

Net profit

EPS (Bt)

EPS growth
Core EPS (Bt)
Core EPS growth
DPS (Bt)
Dividend yield
PER (x)

Core PER (x)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

18,979
3,112
1,377

1.10
-32.7%
1.03
-37.6%
0.15
1.5%
9.0

9.6

19,314
3,959
1,974

1.57
43.4%
1.50
45.3%
0.20
2.0%
6.3

6.6

19,719
4,341
2,200

1.75
11.4%
1.75
17.2%
0.26
2.7%
5.6

5.6

20,575
4,468
2,265

1.81
3.0%
1.81
3.0%
0.27
2.8%
5.5
5.5}

HIGHLIGHTS

* flsuni 2Q25E Insailiov YoY IngUs:10uR 593
au. (+6% YoY, -6% QoQ) In YoY nuulngnununn
A0InF0usoURD la: SGEA analMIUAIVUEY Veu:n
anav QoQ 10ulUnuUdsunrudsoonia:snailasulniu
Js:inAs:aanunana

* plonalpontdavdannniasuniinvrolwnenansy
vru:AlEsuwans:nuliunmnIneidauvdodns
InunisUiniininGlonnadiouitiosannnvlnuia:arnsy
Dugwania:avoaninsnelnny veuzi correlation voy
salniazriylugos 2 UanasogRiwes 0.2x

EARNINGS OUTLOOK

* rinlsunit 2025E Dlomarnanngigalnu ogin 2.2
WU au. (+17% YoY) huulng GPM gu¥ u +90bps
YoY ondavdrnunudnniauairnisanddsunoay
IRUIW=NINNDINEDY

(&) 02351 1800

PERFORMANCE & VALUATION

° Uzt “Bo” s 13.20 UIN B 2025E
PER 7.5x (-1SD below 5-yr average PER) Veu:n
s1AKRUUTUUINSA 2025E PER IWgJ 6x (-2SD)

— GFPT SET
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Osotspa (OSP): BUY, Target Bt21.00

DAOLSEC

nlsiUn® 2Q25E 4D

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

Revenue 26,062 27,069 27,016 28,531
EBITDA 3,941 4,639 5,576 5,859
Net profit 2,402 1,638 3,790 3,820
EPS (Bt) 0.80 0.55 1.26 1.27
EPS growth 24.2% -31.8% 131.3% 0.8%
Core EPS (Bt) 0.73 1.01 1.16 1.27
Core EPS growth 12.8% 39.3% 15.0% 9.3%
DPS (Bt) 1.65 0.60 1.14 1.14
Dividend yield 9.2% 3.4% 6.3% 6.4%
PER (x) 22.4 32.8 14.2 141
Core PER (x) 24.7 17.7 15.4 14.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

AFIAL1NAIN GPM 91vi1 ATH

HIGHLIGHTS
* Is11don OSP Iws:=nudldunlsuni 2Q25E
InuntNnnanngugnlnu 1a: valuation unauty

EARNINGS OUTLOOK

* mlsuni 2Q25E IAauntam All Time High 181
Us:i0urinlsans 2Q25E A 1,008 &wuunn (+67%
YoY, -20% QoQ) ITova1n 1Q25 GRIsWIAYIINNAS
v1elsaiio a-rmlsun@ 2Q25E A 1,008 &1uuin
(+9% YoY, +4% QoQ) ranAguanlnuauAiINsA
fupain Misvengmd YoY rnuulng GPM vengmonn
All Time High 99nAUNU energy, raw & packaging
materials AUSUF0anad AURNISAVENUED QoQ It
JUlU 1Q25 9:gv nuulny 1) $191ASOUNSIND QoQ
97nsld Domestic Beverage WUfD +6% QoQ,
s19lR personal care +10% QoQ BIUBAIBUSIUIAN
International Beverage -12% QoQ, 2) GPM V&Ngnd
la: 3) SG&A to sales NSUMNO QoQ INNISADUAY

(&) 02351 1800

ANlEINenTUs:ansnw
* AvUszuarunsrinlsgnstl 2025E 1 3,790 &uun

(+131% YoY)ia:naIsUn@n 3,495 d1uuin (+15%
YoY)

PERFORMANCE & VALUATION

* ju:Un “Bo” nasnmidanunet 2025E A 21.00 uan
59 PER 16x J990U OSP Insan core PER 15.4x 5N
N1 peer 1S1UJON valuation Unaufv U upside 9N
GPM AFN31AIA

— OSP SET
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SCB X (SCB): BUY, Target Bt140.00

DAOLSEC

nbsll 2025 Tnlaataugalungy wazauiunassuInIanINNdlnay

2 -
Net interestincome 124,682 129,424 122,959 123,987
Net fees income 32,723 31,144 31,759 33,366
Pre-provision profit 99,323 99,397 99,522 99,179
Provision 43,600 42,594 40,040 38,439
Net profit 43,521 43,943 46,058 47,045
EPS (Bt) 12.93 13.05 13.68 13.97
EPS growth (%) 15.9% 1.0% 4.8% 21%
NIM (%) 3.6% 3.8% 3.6% 3.7%
BVPS (Bt) 142.0 1451 148.4 151.4
DPS (Bt) 10.3 10.4 10.9 11.2
PER (x) 9.7 9.6 9.2 9.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* 1S189U SCB Iws1:nudluunnlsgnsU 2025E 9:
iAulnldTanRugatungu 1a:guduwas:rounia
unnddniou na:dRuduwangunantungdunsio 9%
Us=naunuiudltiv NPL Un1sUSumnoanatogwsnivu
EARNINGS OUTLOOK

* AArlsgnsy 2025E IWLVU +5% YoY Buidunis
iAulnA gangnalungusuiAis 9nd1soudn anad
VEUzAIS1ANASNANISANS 3Q24E 9:1WUVU YoY 97N
Judrseganadiulnou

* juduwas:naniavinNnandnou lnuvon 1H24
F9IWed 2.00 UINFDAU VrUzAISIAIAGN 1H25E Ai9:
Us=n1Agounainou d.n. 25 9:umnnaidnou Iwsn:
IuoltiuAnls 1H25 IWUVURY +19% HoH aidunis
IAUIAARND

(&) 02351 1800

* 1uolliu NPL anavogn8nIou Iny 2Q25 anavlnn
o8N 3.31% nlnsiundnoun 3.45% 9nduido SME
Iz BonFvU

PERFORMANCE & VALUATION

* 1u=ti “Go” s1AITAMUNEA 140.00 UNN B4 2025E
PBV 7 0.95x (-0.75SD below 10-yr average PBV)
dousnAudulua:riournlssnelnsunangduintios:au
1 Kiudruun egseitioun 7 Tnsunannnu na:i
Dividend yield guRanlundusunAsh 9%

e 5CB SET
40%
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Banpu (BANPU): SELL, Target Bt4.20

DAOLSEC

AIASIANANE TNV RULAS NN D ETTNTNRADUAIRINA LTI AN UsaLiadly 2Q25E

;“
e
%

< S
End-December (Bt mn)

Revenue 179,619

EBITDA 51,740
Net profit 5,434
EPS (Bt) 0.54
EPS growth -88.7%
Core EPS (Bt) 0.84
Core EPS growth -89.9%
DPS (Bt) 0.45
Dividend yield 8.7%
PER (x) 9.5
Core PER (x) 6.1

181,549
46,937
-682
-0.07
n.m.
-0.56
n.m.
0.30
5.8%
n.m.

n.m.

p

157,492
42,851
3,649
0.36
n.m.
0.64
n.m.
0.25
5.0%
14.1

8.1

& ./j;.' -
2023A 2024A 2025E 2026E

156,958
41,249
4,585
0.46
25.6%
0.69
8.3%
0.30
5.8%
11.3

7.4

HIGHLIGHTS

* AINYEUAYVIANUANSHBIToY QoQ Tu 2Q25E 151
Go31USBNY:guIRULAUS:NOUNISINNISANTUIIUR
Joulalu 2Q25E HanamUIUDItiusIANWAWIURSaU
19 1331USUNUVIgONURUUN:-WUAD QOQ  IEEND
nudltunNsuAd YoY

* SIAMWANIUGIAYSOUIDTU 2Q25E STAMWANIUEN
gnuoltiuAanay YoY 91ng1ungu InusiAdovg
a0urtinfinuAu Newcastle 1aagogin USD101/ton (-
26% YoY, -7% QoQ) VU= s1ANEovigaoIntinging
SSSUBIA Henry Hub Iaﬁﬁafjﬁ USD3.5/mcf (+51%
YoY, -9% QoQ)

EARNINGS OUTLOOK

* anUs:urrunisnnlsgnsy 2025E-2026E A 3.6-
4.6 WUdauuan INgunu vannu 682 aauuiniud
2024 IngJauufgiundAny Ao niskneluvouwa
VIANUINNNSENENSOuRouAVaIaUNSWE oglsfin

5115031 coal ASP 9:oglugodviadiutl 2025E-2026E
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PERFORMANCE & VALUATION
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Portfolio Performance DAOL SEC

YTD performance
Monthly Return Accumulated Return

Stocks Action Entry Price Exit Price XD Monthly

(30 Jun 25) (31 Jul 25) Return DAOL - SET
TOP BUY 27.00 34.50 27.78% Baot
CKp BUY 5 2 ) 62 18.029% Jan-24  -626%  -6.12%  -626%  -6.12% 0.14%
CENTEL BUY 24,90 28,50 — Feb-24  -374%  -843%  -10.00%  -14.55% 4.55%
PR BUY 5 65 5.50 15.04% Mar-24  -460%  -3.79%  -1459%  -18.34% 3.75%
CBG BUY 46,00 55 05 12 769% Por-24  -0.33% 3.38%  -14.93%  -14.96% 0.03%
MOSHI BUY 40,05 40.00 0.62% May-24  -3.94% 4.02%  -1887%  -18.97% 0.10%
Port Retarn 15129 Jun-24  -7.68%  -519%  -2655%  -24.16% -2.39%
SET 1,089.56 1,242.35 14.02% Jul-24 15.12% 14.02% -11.43% -10.14% -1.29%
Port - SET 1.10%

Accumulated Return
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TOP CKP CENTEL PRM CBG MOSHI  Port Return SET DAOL: -11.43% SET: -10.14%
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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.

(£) 023511800 @) www.daolcoth  (F) daolth @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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