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SET Index Outlook & Strategy

DAOLSEC
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Stocks Pick DAOL SEC

dnSurunuzinnunun 7 6o Tnenuaidu
Au “BUY” AAUA 6 /10 Ao CENTEL, CKP, CPALL, MAGURO, PRM, TU Ila: Au “SELL” 1 #iofo PTTGC

Top BUY
= CENTEL: 2Q25 inuqasgaliuds, 3Q25E Wusialfiandnanm 4Q25E aslusiaieii

a

MAGURO: n1ls 3Q25E anngsanlusann GPM fivin ATH

a Q

PRM: nlsunf 3Q25E ATusia a1n FSU + Rigalud + i5aidn dry dock ias

= CKP: uatsznaunisnusalauainnigidi Peak season

= CPALL: n1ls 3Q25E asnasia YoY satilas whiiu low season TU: tnlunani1207131911 2H25E nauuIWusa HoH

(0] ec

CENTEL BUY 28.75 36.00 252 -7.3 17.1 -6.2 13.9 253 21.6

CKP BUY 2.76 4.00 44.9 46.6 4.2 53.1 4.2 11.6 11.2 0.2 0.2 3.0 3.1

CPALL BUY 44.00 70.00 59.1 8.0 6.3 8.2 6.3 14.6 13.7 2.8 24 2.4 2.6

MAGURO BUY 18.30 26.00 42.1 45.4 26.7 45.4 26.7 16.5 13.0 3.3 3.0 3.8 5.0

PRM BUY 6.35 8.20 29.1 7.0 -0.1 -2.4 10.6 6.7 6.7 1.2 1.1 8.2 8.0

TU BUY 12.30 14.00 13.8 -3.4 -2.0 -12.7 8.0 11.3 11.5 1.1 1.0 SN 6.1
Top SELL

= PTTGC: mmﬁ:umﬁ@um’mmmw‘aﬁmﬂmu@m@ﬂu@mﬂﬂmm’i’q

OC| ec
36.3

PTTGC SELL 26.25 21.00 -20.0 55.0 290.9 56.3
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Central Plaza Hotel (CENTEL): BUY, Target Bt36.00 DAOLSEC

1 ¥

2Q25 Wuqnagabiluan, 3Q25E NuAalatsandinn waz 4Q25E azWumaLau

@ - 8

COLDSTONEQ@ \m Terrace

HIGHLIGHTS

* 1s71don CENTEL wsn:nnls 2Q25 10uym Bottom
vouUluido, manils 3Q25E INUVU QoQ 9INFIUAN
Tulnsunanoundnwuaulng vru:Agon Booking lla:
shelfiwuTu

EARNINGS OUTLOOK

* nnls 2Q25 1Jugm Bottom vouU Aarinls 3Q25E
IWUVU QoQ 97N Booking lla:nsIziulnvedselsi

PERFORMANCE & VALUATION

* lIu:Un “Go” CENTEL na:snmithrunel 20256 n
36.00 un ou DCF (WACC 8.6%, terminal growth
1.5%) AU Valuation SoVIgR 2025E EV/EBITDA A
10x n8oNs:AUIWEY -1.50SD below 8-yr average
EV/EBITDA

Revenue Al NSUSUADIWUVU

ZZT::;t ?ZZ * 3Q25E  Wusorussfielsaisuiazowmsisidluiiou ., — -

£PS (B0 0.2 da.A. 25 Ingy On the blook U RevPAR +Highv single L

EPS growth E— digit YoY [n9ning, tyduna=plu doudanwawumnola

Core EPS (BY) 0.73 R, SSSG WumdINUIDYNNSIAD YoY 91N 2Q25 N - %%

Core EPS growth 155.8% 1% YoY Iws1: KFC 18UWUsolsia 50%

DPS (BY) 0.42 * Aws:nrunisrnlsunit 2025E ogn 1.67 WUdU ..,

Dividend yield i UIN anad -6% YoY MIUFIUOUUINRDIIREINS:-a0610 Ju-24 Oct2a  Jand5  Ap25  Augs
PER ) 0 av [ng:1RUNTSWURISFTU 4Q25E

Core PER (x) 41.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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



CK Power (CKP): BUY, Target Bt4.00

NaUsznaun1sWUAILAUAINNISLYN Peak season

- i - y 1% “",A. >
End-December (Bt mn) 2023A 2024A 2025E 2026E

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
3.0% 3.0% 3.0%
15.7 17.1 11.6
15.2 17.8 11.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

° NoIVng peak season fu B8Q25E Anwa
Us:nounsAvUNY YoY 11a: QoQ donndodnuvoya
UniFou n.A. 2025 ruulAsINsHANWARTWWALINTU
InolAsIN1sUNiU 2 wantwwh +59 YoY, +33% MoM
la:lnsunslsu:uswaniwwi +5 Yoy, +32% MoM

EARNINGS OUTLOOK

* qudltiurnlsunat 2025E WumaiAu 1s1AvUsS:un
NsAISUNGT 2025E As1 1.9 WUSIUUAN (+53%
YoY) ANAKIY normal operation uuaNIWOINIAUNR
la:-lyonasngawamniwwavoulasunislgy:=u s
PERFORMANCE & VALUATION

° luth “Go” sAidrune 4.00 un 3y DCF
(WACC 5.5%, TG 0%) key catalyst Aonisainu
TAsuNSIsTWWATHUOIWUIRL  1a:n1siinddou  high-
peak season (Q2-QJ3)

(&) 02351 1800
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CP All (CPALL): BUY, Target Bt70.00

DAOLSEC

o -V 1 d; [V ~1
ﬂ’lvl‘a‘ 3Q25E ae18Im2 YoY matidad wNbili low season

End—Decen;ber (Bt mn)
Revenue
EBITDA

Net profit

EPS (Bt)

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

Core PER (x)

pon.
wsaunu ~ 8

( {
o4 Iy
24 domAuun &

2023A 2024A 2025E
895,281 958,998
77,704

86,555 89,596

18,482 25,346 27,361

2.06 2.82 3.05
39.2% 37.1% 8.0%
2.02 2.81 3.05
36.7% 39.4% 8.2%
0.75 1.00 1.08
1.7% 2.3% 2.4%
21.5 15.7 14.6
21.9 8.7 14.6

2026E

996,764 1,021,768

91,123
29,096
3.24
6.3%
3.24
6.3%
(F15
2.6%
13.7

137

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* AArls 3Q25E IAUlnsoItiou Yoy niv:1du low
season 9MNUYuNANIA Iny SSSG 3Q25E QTD
naingunu 2Q25 (-0.8%) |do\19'ms]\]|@uzj'o\m@wu
(low season) NNAAU traffic anANTKSOURD Vru:A
basket size §uSNuS:AUIGA 88 UN/Ta [ngANTN
7-Delivery + Stamp Campaign (I§U 24 a.n. 2025)
:30uNSAUYDAVIEIULOY low  season [ azlu
2H25E  AMnowanIsAIduINuUgIvegmdln
Inoiaw:lu 4Q25E 91nUJ999 high season vounIs
NouIRB9INAUNYAEND, AUANTHU a=NSWUADVON
UnnodiNen veusA CPAXT §uaaidugnusnelgias i
NISIRUINB=a0MIUNTD:IASWINY

EARNINGS OUTLOOK

* AgUs:unrunsrils 2025E/26E o8 2.7/2.9 hiu
awun In +8.0%/+6.3% YoY ovAvUs:u1nuNS
Als  2025E/26E A 2.7/2.9 wouau.  In

+8.0%/+6.3% YoY 9nrnlst) 2024 i 2.5 riuau.

(&) 02351 1800

(+37% YoY) InglnSulsInuuNNISVENgaIvI, NS
WUdndouduAn RTE 11a: non-food N@ogvene
margin la: upside MNAUNUATIWNanad

PERFORMANCE & VALUATION

* Uzt “Go” s1MIthnune 70.00 unn nud PER
U 2025E A 23x (-0.9SD 91nAI0ay 5 U) BJ93uruu
ogANsvengava-n1sUsu mix Ui veuzAAoW
|§U\ma‘n6\1m|‘fJumo:|ﬂsugﬁvTuUs:mﬂﬁzj:aoﬁoua:
nsWugovedlinnediNgonRMNgNAA

= CPALL SET
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Maguro Group (MAGURO): BUY, Target Bt26.00

DAOLSEC

n11s 3Q25E VINADA

Revenue 1,044

EBITDA 218
Net profit 72
EPS (Bt) 0.58
EPS growth 131.1%
Core EPS (Bt) 0.58

Core EPS growth 131.1%

DPS (Bt) 0.68
Dividend yield 3.7%
PER (x) 32.2
Core PER (x) 32.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

a4

1,373
312
97
0.77
33.3%
0.77
33.3%
0.30
1.6%
241

241

1,724
457
141

1.12
45.4%
1.12
45.4%
0.73

3.9%

16.5

16.5

2,063
462
178

1.41
26.7%
1.41
26.7%
0.92
5.0%
13.0

13.0

AAlriNain GPM i1 ATH

Q

HIGHLIGHTS

* 187139N MAGURO 910 Outlook Ao dounwnu
AN el 1) INSoUITA Kiwamiya 4 n.9. U MAROUSU
AiiuA1n, 2) Bincho U9guuidaluido 1 1foundy

| seldiRuldnnusEnils +70% Dnwuvensava 2 Tu

IiJovAul 2026E I1a: 3) 2H25E GPM &uNsuAds=Augy
EARNINGS OUTLOOK

* s 3Q25E IAuntinri All Time High 1inauuryu
[nustglan All Time High molla: GPM Nnsyfolu
SIAUEY QOQ NAUNUINNAURNSIAD QoQ BNMAJ
SG&A to sales USudoanad ICovn 2Q25 U
ANGINgluN1sdnsovlususriia: Annual Staff Party 4
ajuun

* Kiwamiya 10U 4 n.9. I0avdiUIsTAnsgldiFioua:
3 &uunn la: GPM 56% 9niAuIlaIRgunUAING Tain
DiuunyansuaalulneiofunnanAnTuniuitio
VUMY, aNANEIuIsSNAdUAUAUENTAIoUIa:dIuY

(&) 02351 1800

KHaNKaNYNIAINJ

* auds:urrumsrinlsgnst 2025E N 141 duun
(+45% YoY)unshelgniaulnrinannguantnusioltio
+26% YoY lla=vengan 15 &
PERFORMANCE & VALUATION

* jluzUn “Bo” MAGURO liazsnmidarunel 2025E A
26.00 UTN 5J PER23.5xJ990U MAGURO  InsAN
PER 16.6x #1N31 peer 11093 valuation Unaute i
upside 97N GPM RAN31ATA

— MAGURO SET

QOct-24 Jan-25 Apr-25 Aug-25

@ daol.th

. www.daol.co.th

(F) daol.th



Prima Marine (PRM): BUY, Target Bt8.20 DAOL SEC
fls1lnA 3Q25E ATura a0 FSU + Midalus + 3a1dn dry dock tias

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

Revenue 8,087
EBITDA 3,924
Net profit 2,125
EPS (Bt) 0.85
EPS growth -4.0%
Core EPS (Bt) 0.73
Core EPS growth 18.0%
DPS (Bt) 0.36
Dividend yield 5.9%
PER (x) 7.2
Core PER (x) 8.3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* FSU v:Avusioitiosnnidolnu 1a: u-rate givu ng
9:0n1sSu§selnanido FSU alnuiaulnsuna na:
u-rate 9:1W UV UITUTU# 1N31 93% (3Q24 = 82%,
2Q25 = 88%) 9NIZOIHUINNSUINUIGURA

* guludiSolnnyiva dry dock Tu 3Q25E 15uUIRg0NU
2Q25 dou 4Q25E 9:180 VLCC V1 dry dock 1 an
S:¢:10a1 45 Ju

* 9:=0n1sSuiSolnudniu 4Q25E JuiSovuindnmur
vunaRouTNTney 1.38 hidu DWT 2:5uouidolazisuy
Sugsulndany m.n.25

EARNINGS OUTLOOK

* flsUna 3Q25E 9:nauunlnny YoY, QoQ 1161
Us:10urinlsunad 2025E A 2.0 WuduuIn -2% YoY
dmSurinlsuni 3Q25E 9:AVUNY YoY, QoQ 91N FSU
AlnIAUER 1SUSUSIEaTU crew boat IWUBN 1 &1 l1a:
SG&A :anadINATGIuwWUNIIU

PERFORMANCE & VALUATION

* iUzt “o” snAITaKLNe 8.20 UNn 3J 2025E core
PER 7 10.0 1IN (-0.5SD below 5-yr average PER)
[nud catalyst 91NM11s 3Q-4Q25E A 2:1m& Yoy
sioitiou la:gvilonadoidolruimuIauladn Gue:10u
upside MIsmolU

— PRV SET
25%

0%
-25%

-50%
Jul-24 Oct-24 Jan-25 Apr-25 Aug-25
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Thai Union Group (TU):

BUY, Target Bt14.00

DAOLSEC

LRATUNHANITANLHUIIY 2H25E nauNIWKe2 HoH

Thai Union'

A Global Seafood Leader

Q Ui
Revenue 136,153 138,433 134,225 137,945
EBITDA 11,623 13,380 12,689 13,380
Net profit (13,933) 4,985 4,813 4,716
EPS (Bt) (3.15) 1.08 1.08 1.06
EPS growth n.m. n.m. 0.0% -2.0%
Core EPS (Bt) 1.13 1.08 0.98 1.06
Core EPS growth -17.4% -4.4% -9.6% 8.0%
DPS (Bt) 0.54 0.66 0.69 0.74
Dividend yield 4.4% 5.4% 5.7% 6.1%
PER (x) n.m. 11.3 11.3 11.5
Core PER (x) 10.8 11.3 12.4 11.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* 2H25E NAUUTWUAD HoH 1Jondasioudung
wans:nuNGFeNIANTSUSINA IFIBodN 2H25E 9-Wu
HoH nuulngdavunnnia anAlWounaltuulyguny
wait & see lla:AiUNUNUNEGIoLTUS:AU favorable By
a1dns1A1 N.A. 2025 guagy A USD1,500/ton (-5%
YoY, NSufd MoM)

* Synergy iU Mitsubishi Corporation §ai9ufut
2026E [ng1aw1:8SN 9 Frozen lla: PetCare Vu:N
SSNSSUNMSNBORUAINAUNLN N.8. 2025

EARNINGS OUTLOOK

* fnlsUniAl 2026E Wumd +8% Yo liuoltiurinls
Unit 2025E s-a00¢ii 4.4 WU au. (-13% YoY) 91N
SG&A qﬁumnmsamu transformation llazISUIKU
wans:nuININUr GMT aglsAniuUs:1gunls
Unald 2026E 9:WuMdogn 4.7 Wu au. (+8% YoY)

(©) 023511800

NIUdlUUNISAINAUUIUNAKAIENIUNISIU tariffs
AARANYIa=ANTEIIAINUANUILIU transformation 181
anav

PERFORMANCE & VALUATION

* uztn “Bo” sHAIUIHUNE 14.00 UTN 39 SOTP 91N
Iuoltiu 2H25E Glonnarvu HoH soufiv overhang
1NUS:IEU tariffs Wounasvu

— U SET

QOct-24 Jan-25 Apr-25 Aug-25

@ www.daol.co.th

(F) daol.th



PTT Global Chemicals (PTTGC): SELL, Target Bt21.00

DAOLSEC

s1ANUAsNauANNAIANIIaLnIuanadluauianlluag

Ton
Revenue 621,631 608,550 560,649 579,010
EBITDA 40,449 33,755 36,653 41,089
Net profit 999  -29,811 2,104 3,260
EPS (Bt) 0.22 -6.61 0.47 0.72
EPS growth n.m. n.m. n.m. 55.0%
Core EPS (Bt) -1.38 -2.52 0.22 0.85
Core EPS growth n.m. n.m. n.m. 290.9%
DPS (Bt) 0.75 0.50 0.50 0.50
Dividend yield 2.9% 1.9% 1.9% 1.9%
PER (x) 118.4 n.m. 56.3 36.3
Core PER (x) n.m. n.m. 120.5 30.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* s1MAuEounUAMANAITUBUNARNGITUNED 157
BodnsnAAUlAa:fioudduUINIINILUNISAN A&
mswanniuldlsveunduillnsinbluininalsina:sulu
189 ogulsfid 111303 1manntInsiAde:guAveyiu
N12:=9Un1udouinu (oversupply) Tul 2025E

* AR olefins spread anad QoQ Tu 3Q25E; Diwuun
B'oudﬂs;afsana"'uiu 4Q25E  1s1Badmudliuua
Us=nounisvouusun=gugnnanulu 2H25E [neisn
ATA olefins spread 9:amad QoQ Tu 3Q25E muU
oUNUTKUTUIURGIAYIV LA (1551019 UD199:T6
J998Uon9NUSUNnU ethane  Agavu9In PTT) Tu
VEUzIRE0AU dnsNsTEnindunisnautinv:-anadniu
IugouUnsulu 4Q25E

EARNINGS OUTLOOK

* ArAUs:uarunNIsSNlsgnsSU 2025E-2026E N
2.1/3.3 Wud1uuan 1Agunu viAnu 2.98 Kijudiu

(&) 02351 1800

uniul 2024 InudauuREguRdIAnY Ao 1) USENL:IU
AouSUS WavIANUYINNISA I 15O 0UA VoY
aunswg 2) ANTEINUNIINISINU=MAY Ia: 3) HDPE
spread MW UMDIUEDY USD340/ton-USD360/ton
INYUNU USD339/ton Tul 2024

PERFORMANCE & VALUATION

* luztn “vie” snAUanune 21.00 uan S PBV
1UHUNEA 0.36x (INAU -1.6SD MNJANI0GY PBY
5 Ugounav)

e— PTTGC SET

25%
0%
-25%
-50%

-75%

Jul-24 Oct-24 Jan-25 Apr-25 Aug-25

@ daol.th

. www.daol.co.th
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Portfolio Performance

Last month performance

Entry Price Exit Price XD Monthly

(31 Jul 25) (29 Aug 25) Return
BANPU SELL 5.05 4.76 5.74%
CKP BUY 2.62 2.76 5.34%
EPG BUY 2.94 3.00 0.08 4.76%
SCB BUY 126.50 128.50 1.58%
GFPT BUY 9.70 9.75 0.52%
BDMS BUY 21.50 20.70 -3.72%
OSP BUY 17.90 16.40 0.40 -6.15%
Port Return 1.15%
SET 1,242.35 1,236.61 -0.46%

5.7% 530, 4.58%

-6.1%

BANPU CKP EPG SCB GFPT BDMS OSP  PortReturn  SET

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

YTD performance
Accumulated Return

e DAOL: -26.55%

102351 1800

@ www.daol.co.th

DAOL - SET
Jan-24 -6.26% -6.12% -6.26% -6.12% -0.14%
Feb-24 -3.74% -8.43% -10.00% -14.55% 4.55%
Mar-24 -4.60% -3.79% -14.59% -18.34% 3.75%
Apr-24 -0.33% 3.38% -14.93% -14.96% 0.03%
May-24 -3.94% -4.02% -18.87% -18.97% 0.10%
Jun-24 -7.68% -5.19% -26.55% -24.16% -2.39%
Jul-24 15.12% 14.02% -11.43% -10.14% -1.29%
Aug-24 1.15% -0.46% -10.27% -10.60% 0.33%
Accumulated Return
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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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‘DAOL, your lifetime financial partner’
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