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SET Index Outlook & Strategy

DAOLSEC
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Stocks Pick DAOL SEC

= AURA: uualifu 4Q25E dnld anamestu + aanidaan NEO: 4Q25E Tnisin QoQ annselanvin All Time High

PTG: asnnuaneinadiuwusa 4Q25E; 398/18 non-oil MuaNUNWaENa @1 1niEegn

= CPAXT: nls 4Q25E 1iuTn® QoQ ann high season waznnlsann Lucky Frozen

= ERW: 4Q25E RevPAR Wusia 14, Valuation @@21g PER Ngnaalunguiines 13x STECON: 4Q25E Tanann1sndusnigesnu aenilanialasulsiivg

D]\VA yleld (%)

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

30-Dec-25
14.50 21.00 44.8 19.6 17.9 20.0 17.8 14.3 121
CPAXT BUY 15.70 23.00 46.5 -0.6 12.8 -3.0 12.8 15.6 13.8 0.5 0.5 4.5 4.2
ERW BUY 2.44 2.90 18.9 -43.4 14.0 -19.7 10.9 16.4 14.4 1.2 1.2 2.5 2.8
NEO BUY 18.50 24.00 29.7 -46.9 21.3 -46.9 21.3 10.4 8.5 1.1 1.0 5.8 7.0
PTG BUY 7.10 8.80 23.9 7.0 16.4 7.0 16.4 10.8 9.3 1.2 1.1 3.7 4.3
STECON BUY 6.35 10.00 57.5 n.m. -20.3 n.m. 12.5 8.1 10.1 0.5 0.5 5.6 54

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



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

DAOLSEC

L2 lUN 4Q25E 4Ald RINSIATNASTU + ARNLLYRA

AURORAS

Revenue 29,878
EBITDA 1,731
Net profit 850
EPS (Bt) 0.64
EPS growth 20.1%
Core EPS (Bt) 0.63
Core EPS growth 24.7%
DPS (Bt) 0.31
Dividend yield 21%
PER (x) 22.8
Core PER (x) 23.1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

33,154
2,303
1,135

0.85
33.5%
0.85
35.0%
0.42
2.9%
17.0

17.1

37,465
2,804
1,357

1.02
19.6%
1.02
20.0%
0.50
3.4%
14.3

14.2

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

41,576
3,232
1,600

1.20
17.9%
1.20
17.8%
0.60
4.1%
12.1

12.1

HIGHLIGHTS

* gsfivAdannau 4Q25E v:0NANWIAAIAU 91N
high season lla: GPM RIwUVU Inel upside 91NAIS
Us:10U 10.1% (4Q24 = 8.5%, 3Q25 = 8.0%) 91N
s1ANIRUSUMINLTU Ry 4Q25E QTD s1Anadiu
Us:inAlodeivuvuuin +19.3% QoQ (fsuveayalu
oA MYEIY 2Q24 A s1ANavluds:INAINAY +16.1%
QoQ duwali GPM agjgun 11.7%)

o 2:IfonTavduniusnniualtivnonidonUsumo
anav Itovanlnssasantdoulnng 70% idunonity
avuMI 1a:9:308anAUNUNISNEUTHUAILILUISINIS
InulnvoussNavigun

EARNINGS OUTLOOK

e nuoltiurinls 4Q25E 2:51VU YoY, QoQ lla:0 upside
IsTUs:zuncunsnnisy 2025E/26E A 1.36 WUduuIn
+20% YoV lla: 1.60 Wuauuln +18% YoY ogilsh
AU AU 2025E §uiJ upside 91NIUDILL 4Q25E A

(&) 02351 1800

2:AVUINIAL 9 INssN9AUENNoudIAanTa dou
n1lsU 2026E v:nanngidninulnmaitios 9niwu
vengavn soufiussnavigWnNv:aguAulngunoltiol

PERFORMANCE & VALUATION

* ju:zU “So” s1AN1UAKUY 21.00 UIN 34 2026E
PER A 17.5 In1 (-0.5SD below 3 yr average PER)
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60%

40%
"
0%

-20%

-40%

Jul-24 QOct-24 Jan-25 May-25 Aug-25 Dec-25

. www.daol.co.th

(F) daol.th @) deol.th



CP Axtra (CPAXT): BUY, Target Bt23.00

DAOLSEC

n1ls 4Q25E WBulamA QoQ A1n high season wazn1lsann Lucky Frozen

2023A

End-December (Bt mn) ‘

Revenue

486,472
EBITDA 35,065
Net profit 8,640
EPS (Bt) 0.82
EPS growth -40.3%
Core EPS (Bt) 0.83
Core EPS growth -39.3%
DPS (Bt) 0.51
Dividend yield 3.2%
PER (x) 19.2

Core PER (x) 18.9

2024A
508,745
36,926
10,569
1.00
37.3%
1.02
36.8%
0.57
3.6%
15.7

15.3

2025E
514,915
32,514
10,508
1.01
-0.6%
1.01
-3.0%
0.71
4.5%
15.6

15.6

2026E
543,804
34,346
11,857

12.8%

0.66
4.2%
13.8

13.8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* nnls 4Q25E 2:1UlRA QoQ INNISIVNgEad
high season 1a:uU1AsSN1SN1ASY Tnunisi
IuoTdUW UFTOIAU QoQ 91NNISIVIE BOU high
season 1a:N1s1dAa VA Tnoy IW UIRU 4 a1vA
wSouWun 1 TKU 18,000 M.S.1U. SOUTVENIFSU
91Uavd91NUINSNISNSAUIASUFNIVOINIASY
U “AUa:ASIWAE” 13z “INYIRDAUAEIWaUIN
Ronau HoReCa lla: food retailers $ury 2 nau
10U core customers N T&Ad0USOURURY 50%
vousnulnaNNssNannay (Makro) 5nﬁuv:|§us‘ug
n11s91n Lucky Frozen inulnsund 4 s10 120
duuNKasnousouIle a.n. 25

EARNINGS OUTLOOK

* 1sUs:unrunisrinlst 2025E/26E 1 1.05/1.18
nOudUUIN 1% / +13% YoY InurilsU 2026E
:FVU YoY MNNsvangaviawuRIignking:
IUnfu 4Q25 soulUnivSugnnisvn Lucky Frozen

(&) 02351 1800

IGUU BNMIIAUIASUONTANENUINSNISNS=AU
IASUININMAYOES-HINMSVoUTR ASU. 18U
“AUaASJ IW4 2” I1a: “rosTnuAua:ndy”
PERFORMANCE & VALUATION

* Uzt “Go” syAithrune 23.00 uan 39 PER
U 2026E A 20x (-1.5SD 9nAIade 5 TU) 90
Jovuruunan AN nisvengaiing Nsiing
¥9J high season WaudNMNUINSNISNIASY 11a:
N1sSu§MIsan Lucky Frozen luuiAulnsuna
anAuIsNguAInIMIsv:iRulnsiotiodlul 2026E
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The Erawan Group (ERW): BUY, Target Bt2.90

DAOLSEC

4Q25E RevPAR Wusalaf, Valuation @au1e PER Nngalunguiie 13x

THE

ERAWAN

4 — GROUP

L
-t - ()
= —

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

Revenue 7,872
EBITDA 2,987
Net profit 1,281
EPS (Bt) 0.26
EPS growth 59.9%
Core EPS (Bt) 0.19
Core EPS growth 14.8%
DPS (Bt) 0.09
Dividend yield 3.7%
PER (x) 9.3
Core PER (x) 12.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

7,829
2,474
725
0.15
-43.4%
0.15
-19.7%
0.06
2.5%
16.4
16.0

8,144
2,665
827
0.17
14.0%
0.17
10.9%
0.07
2.8%
14.4

14.4

8,718
2,931
900
0.18
8.9%
0.18
8.9%
0.07
3.0%
13.2
13.2

HIGHLIGHTS

* Isidon ERW Iwsn: 4Q25E RevPAR WUSDISA 1a:
AR 1Q26E nauwnln YoY T 91n%0v High season N
Tne ¢nu Valuation $ovnon PER RQnaniwed 13x 100
INYUNU MINT 1a: CENTEL

EARNINGS OUTLOOK

* AAIUSTUUNIIS 4Q25E 9:IWUVU QOQ IWSM:IVA
High season ATng [neifiou ».A.-W.8. 25 (QTD) U
RevPAR anaui -5% YoY (fivua1n Guidance AKUN
nountnUNAA 4Q25E 9:0¢A -6% YoY vru:fiFou
S.A. 25 U9:-Wuolgizn) 910 3Q25 A -10% YoY

* U 2026E A RevPAR 2:nauuniauln Yoy Inann
MJ Occ. Rate Ns:AUEN 80% lla: ADR R9:iWuVUls
$19 2-3% YoY dou Hop Inn Amns1glnv:lnlnogng
FoItioudn +20% Yo sial a:ewis 2Q26E 10usiulu
2:funeniUudnuanay QoQ Togusoltion Iwsn:J
nsivagusunAsilinoniDuRUARAING

(&) 02351 1800

PERFORMANCE & VALUATION

* jiu:Un “Go” ERW lla=shAithrunet 2026E A 2.90
uln & DCF (WACC 8.7%, terminal growth 1.5%)
AU Valuation Boviun PER Aonanied 13x 100
INVUNU MINT 11a: CENTEL

— ERW SET

-40%
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-80%
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Neo Corporate (NEO): BUY, Target Bt24.00
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4Q25E TaLA QoQ anns1alanvin Al Time High

NELl

ubin (e nosUersn e jums)

o~

Smart

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

11,560

Revenue 9,484 10,062 10,735
EBITDA 1,461 1,749 1,252
Net profit 830 1,008 535
EPS (Bt) 2.77 3.36 1.78
EPS growth 47.0% 21.5% -46.9%
Core EPS (Bt) 2.77 3.36 1.78
Core EPS growth 47.0% 21.5% -46.9%
DPS (Bt) 7.20 1.35 1.07
Dividend yield 38.9% 7.3% 5.8%
PER (x) 6.7 55 10.4
Core PER (x) 6.7 5.5 10.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1,477
649
2.16
21.3%
2.16
21.3%
1.30
7.0%
8.5

8.5

HIGHLIGHTS

* 1s780U NEO 91n 3 Uedenan fd 1) 1I0ugiunnann
FMCG vedlnenid brand portfolio AfuInsuArun 9
lusurinsaunauyidunniwaAnnde, 2) Penetration
ratelupinuus:INAguR0TonaIRUTRGNUIN 1a: 3)
valuation Tuwd JeqUuinsnogi 2026E PER 8.5x
IRsununsiAUTaveurilst 2026E A +21% YoY

EARNINGS OUTLOOK

* ArAN1Ts 4Q25E TnIAU QoQ A 140 a1uunn
(- 42% YoY, +138% QoQ) lnunnlss=ao2 YoY 91N
GPM AnNNAAUINAUNUINNAURgIog TuS:AUEY
vousAnIsiAuln QoQ Ifiisunuusnsielsisouria Al
Time High A 2.9 Wuduuin ansglgiiuds:InARWU
FOMIULINSNISNIASTIA:S18TEMIUSINARWU QoQ
MNIZYAUIUIAzAN0SOUTINISIS USUS S1UTA9IN
uiaide Us:nouAu GPM Nsusdlia: SG&A to sales 0
anavAIuIwuNIsoon NPD

(&) 02351 1800

* $7A1 Palm Kernel Oil aglunfinviad Jovuu
s1Aegn MYR 6,915/AU (-17% YoY, -3% MoM)
Inomns1AMiudntudidulu 4Q25 9:08h MYR
7011/ AU (7% YoY, -5% QoQ) Huv:ddwauonsio
GPM u 1Q26

* AuUs=unrunnsinlsgnst 2025E-26E N 535 a1u
UN (-47% YoY) 11a: 649 awuun (+21% Yov)

PERFORMANCE & VALUATION

e 1uz=un “3o” nazsnAUarnunul 2026E i 24.00
UAN 39 2026E PER11.2x

— NEO SET
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PTG Energy (PTG): BUY, Target Bt8.80

DAOLSEC

ﬂ?mmmﬂmuuwum 4Q25E ‘i"lil‘lﬂ non-oil MuuQWﬂLLNu?IEI']EIﬁT’II']L?NSﬂ

ELEL R LR EE LR R AL TS LT A

PUNTHA| COFFEE

m L EHTTTTTTTRTISTIOyTOm

gd

w‘n ;‘a

] 3 W 3
End-December (Bt mn) 2023A 2024A 2025E 2026E

Revenue 198,811
EBITDA 5,694
Net profit 944
EPS (Bt) 0.57
EPS growth 1.1%
Core EPS (Bt) 0.57
Core EPS growth 1.1%
DPS (Bt) 0.23
Dividend yield 3.2%
PER (x) 12.6
Core PER (x) 12.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

225,813
6,198
1,022

0.61
8.2%
0.61
8.2%
0.25
3.5%
11.6
11.6

242,358
6,165
1,093

0.65
7.0%
0.65
7.0%
0.26
3.7%
10.8
10.8

256,545
6,444
1,272

0.76
16.4%
0.76
16.4%
0.30
4.3%
9.3
€3

HIGHLIGHTS

* mAaUsSurruvresoululs:INAWUAD QoQ Tu 4Q25E
ISUs:1I0UNUSINCUVSLNTIUR=WUAaTU 4Q25E Tnui
J9uruunalasAuiu gasoline Aigu¥uaNnis
iAUNWRIWUTUTUEoINANNadurym Ia:aUaiAuiniu
Alsanun9:guvuTu¥ounN QUMD BaUNRYEoUBAIBUAT
N1smanm (marketing margin) ADIUDILTLEOURIAILU
s1AeUaNUNIURIsA

* 1916 non-oil TnusliuiAulnsmaltoy 15115091
s19lFvoussie non-oil 9:guiuldmeltodlu 4Q25E
KaN< INIWUNISVYNYEIVBISNVOISTUNMWWUS
Ny VeuzIFgoAU 1S1ANAR-IRUWANS:NUATINAINNNS
Usuansus:losuums PT Max Card Plus (MCP)

EARNINGS OUTLOOK
* annilsgnsguvusioltioalul 2025E/2026E Tng

1sUs=ITUldA 1.1/1.3 Wud1uunn gavuen 1.0
wuanuuniud 2024 Inodauungiungnncy Ao 1)

(&) 02351 1800

Marketing margin 9:4, 9V ufuw ou Bt1.67/litre-
Bt1.70/litre INOUNU Bt1.65/litre TuU 2024 1a: 2)
Usunouvngtiniuv:iauln 3% Tut) 2026E

PERFORMANCE & VALUATION

* lIuztn “So” stAIdhKune 8.80 UAN 39 2026E PER
A 11.5x (-1.00SD #INIAI0AY PER S:0:619) Mul
IS71B03181AMNUSUADAIUN QTD Tda:fiounonumioa
1NN1sUSuansums MCP [Uunniiao

— PTG SET
40%
20%
b
L]
0% IS ‘
20%
-40%
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STECON Group (STECON): BUY, Target Bt10.00

DAOLSEC
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Revenue 29,598
EBITDA 1,462
Net profit 526
EPS (Bt) 0.34
EPS growth -38.7%
Core EPS (Bt) 0.33
Core EPS growth -38.8%
DPS (Bt) 0.15
Dividend yield 2.4%
PER (x) 18.4
Core PER (x) 19.3

30,005
(453)
(2,357)
(1.55)
n.m.
(0.83)
n.m.
0.00
0.0%
n.m.

n.m.

32,234
2,022
1,197

0.79
n.m.
0.56
n.m.
0.35
5.6%
8.1

1.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2024A 2025E 2026E

33,392
2,253
953

0.63

-20.3%

0.63
12.5%
0.35
5.4%
10.1

10.1

HIGHLIGHTS

* Nudllu 4Q25E venemon Us:iounilsunmav:-wan
Wu YoY 910 4Q24 RDANTETeuubaruaduauNAAU
soufiviuUnauguinissusaounuwvinnuaNayd
sUW-Indod 1a:9:InFA QoQ 91NNNSNAULISWUA
angnlu 3Q25 Inyiawn: data center lIlaz=NWAINUBGY-
BENSY-1BIVON lla=oNTaudnsISIulKil

* backlog IIVuinsvna:zlonadifuuTnygudg
backlog tu &U 3Q25 ogi 1 du au. VruzAKawNTo
lonaiRunuinuaINNIAIDNBUDEWUDY 6-7 WU au.

EARNINGS OUTLOOK

* 2025E Wuiburilsia:rnlsunfd 2026E n +13%
YoY Us:durnlsUnat 2025E A 847 au. Wuain
VIANUUNAU 2024 A -1.3 Wu au. a0 2026E 1 953
au. (+13% YoY) ru ulned1ulnesou progress
roltioviia: GPM NSIADEINIU project mix

(&) 02351 1800

PERFORMANCE & VALUATION

* ju=tin “Go” snAUnUNe 10.00 UAN Dy 2026E
PER 16x (-1SD below 5-yr average PER) 970
backlog U90univinsy a:olonalsuiuninionsu
WU veuzAIUDIUUTE sentiment USNINNSITAANUDNU
SET100 Tu 1H26E

— STECON SET
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Portfolio Performance DAOL SEC

YTD performance

Stocks Action Entry Price Exit Price XD  Monthly Accumulated Return
(28 Nov 25) (30 Dec 25) Return DAOL DAOL = SET
MINT BUY 22.00 24.30 10.45% Jan-25 -6.26% -6.12% -6.26% -6.12% -0.14%
SCGP BUY 15.60 17.10 9.62% Feb-25  -3.74% -8.43%  -10.00%  -14.55% 4.55%
SJWD BUY 7.25 7.40 2.07% Mar-25 -4.60% -3.79% -14.59% -18.34% 3.75%
CPAXT BUY 16.20 15.70 -3.09% Apr-25 -0.33% 3.38% -14.93% -14.96% 0.03%
CK BUY 1230 11.90 -3.25% May-25 -3.94% -4.02% -18.87% -18.97% 0.10%
MAGURO BUY 9990 2100 8.30% Jun-25 -7.68% -5.19% -26.55% -24.16% -2.39%
SEE— Jul-25 15.12% 14.02% -11.43% -10.14% -1.29%

Port Return f 1.25%]

Aug-25 1.15% -0.46% -10.27% -10.60% 0.33%
SET 1,256.69 1.259.67 2l Sep-25 7.34% 3.04% -2.93% -7.56% 4.63%
Port - SET Oct-25 0.27% 1.01% -2.67% -6.56% 3.89%
Nov-25 -4.37% -0.25% -7.03% -6.80% -0.23%
10.5% 9.6% Dec-25 1.25% 0.24% -5.78% -6.57% 0.78%

Accumulated Return
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—DAOL: -26.55% SET: -24.16%

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.

(£) 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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