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SET Index Outlook & Strategy
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Stocks Pick DAOL SEC
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Price Target UpS|de Net profit gwth (%) Core profit gwth (%) Div. yield (%)

6.30 9.00 42.9 24.7 241
CPALL BUY 51.75 63.00 21.7 17.5 5.7 17.2 5.7 14.0 13.3 2.7 2.4 2.5 2.7
KBANK BUY 201.00 225.00 11.9 -6.1 0.9 -6.1 0.9 10.2 10.1 0.8 0.8 6.0 6.0
MAGURO BUY 23.90 33.00 38.1 40.1 31.6 3.3 31.6 14.5 11.0 3.7 33 4.1 5.5
PRM BUY 7.85 8.20 4.5 1.9 8.8 11.0 8.8 8.9 8.2 1.5 1.4 6.5 6.8
PTG BUY 9.95 11.50 15.6 33.2 18.6 33.1 18.6 12.2 10.3 1.6 1.5 4.5 5.1
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Bangkok Expressway and Metro (BEM): BUY, Target Bt9.00
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wualungsnasalWwWnszazenaein, Tasanis udAuniill 2026E
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End-December (Btmn) |  2024A| 2025A| 2026E|  2027E

Revenue 17,004 16,916 17,276 17,569
EBITDA 9,699 9,734 9,963 10,127
Net profit 3,768 3,781 3,904 4,004
EPS (Bt) 0.25 0.25 0.26 0.26
EPS growth 8.3% 0.3% 3.3% 2.6%
Core EPS (Bt) 0.25 0.25 0.26 0.26
Core EPS growth 8.3% 0.3% 3.3% 2.6%
DPS (Bt) 0.15 0.15 0.15 0.16
Dividend yield 2.4% 2.4% 2.4% 2.5%
PER (x) 25.6 255 24.7 241
Core PER (x) 25.6 255 24.7 241
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CP ALL (CPALL): BUY, Target Bt63.00 DAOL SEC
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2025 N 15,945 @1 BI0-500WUSNEIRS10 1.8 . yy=tin “Fo” sYANITALAG 63.00 UAN 54 PER
AdUAIUIN  la-waNAUNAgNs 020 IWaIWW ¢ o0o6E A 17.0x (M8oUs:UnU ~1.1SD below 5-
onVpooUlaUnoItiov 9NNy GPM §8MW CVS 5 PER) [ned9g0usnTAuInsnogn PER U

Vewno  +30  bps  YoY U§Uﬁoﬁvuiuq 2026E N 14.1x Bafiodninsnoglu valuation Nélg
2026E/27E 10u 29.4%/29.7% 9 U 2025 N jhaute

29.1% 9NFUARN Exclusive RTE NSOUWSIUIAU

End-December (Bt mn) 2024A 2025A 2026E 2027E VVUSUG]S SOUTUﬁdTOﬂWETéUU’]msn18ﬂ1ﬂ§ghéd
Revenue 958,998 990,663 1036321 1068684 5 ssgunaliy  Beesdosruuldrnls  2026E
EBITOA 20005 OIS IS WA mulslarsiotion  nasdmnsu  1Q25E  rnlsi — CPALL o
Net profit 25,346 28,206 33,152 35,026 D— S i 20%
el IuItUIAUINEORA YoY/QoQ 91N SSSG NWUFD
EPS (BY) 2.82 3.14 3.69 3.90
EARNINGS OUTLOOK 0%
EPS growth 371%  11.3%  17.5% 5.7% My
Core EPS (BY) 2.81 3.15 3.69 390 * IsWs:runismisU 2026E/27E N 3.3/3.5 \'M
-l v ° -20% ~
Core EPS growth 39.4%  11.9%  17.2% 57%  AOuauun In +18%/+6% YoY 9nM1Is 2025 w
DPS (B) 1.00 g5 B8] 138 A 2.8 HJuauuIn (+11% YoY) annisdkyuvad |
Dividend yield 1.9% 2.6% 2.5% 2.7% UOﬂV']UE_:iUﬁ’] Exclusive RTE SOUﬁ\]waU()ﬂv’]ﬂ Jan-25 Apr-25 Jul-25 Oct-25 Feb-26
PER (x) 18.4 166 140 133 pasvgrgavnFoItiol llazdu catalyst 185090
Core PER (x) 18.5 16.6 14.0 13.3
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Kasikornbank (KBANK): BUY, Target Bt225.00
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RutlunanndAIALas Valuation S3baikwatdanaunLNgs
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Net interestincome 149,377 137,152 136,018
Net fees income 33,279 35,389 37,771
Pre-provision profit 110,673 109,952 104,178
Provision 47,251 40,312 39,156
Net profit 48,598 49,565 46,520
EPS (Bt) 20.63 20.63 19.63
EPS growth (%) 17.3% 0.0% -4.8%
NIM (%) 3.7% 3.2% 3.0%
BVPS (Bt) 240.0 245.3 252.0
DPS (Bt) 12.0 14.0 12.0
PER (x) 9.8 9.6 10.2

y ST
End-December (Bt mn) 2024A 2025A 2026E 2027E

135,725
39,392
105,143
39,550
46,929
19.81
0.9%
3.0%
259.8
12.0
10.1

HIGHLIGHTS

* Fuduwainanan Tnenadgutiv 7% Us-nArudu
wavon 2H25 A 10+2=12 Uneoru AnJu dividend
yield  As:AU 6% NKU 2025 Tnssngiduduwa
AIKUAN 14 UNForRU ndoAmIJU Dividend yield N
$10 7%

* Valuation &vlunwaideifisunungu Inudoviun
S:AUIWEY 0.8x 10UsaYIA BBL INgIAdIAUOAINSA
0.6x

EARNINGS OUTLOOK

* finls 1Q26E IsTAn9:=anad YoY 91n NIM Nanay
IF9:IWLUVU QoQ 97N OPEX Ne:anasmungnia Ing
Is19uAdUS:UNNUNNSANTsansT 2026E o4 4.65 Kiu
&UUTN anaud -5% YoY 91N NIM Ranauidurian

PERFORMANCE & VALUATION

* Uzt “Bo” smithrune 225.00 UIN 39 2026E
PBV 7 0.88x (-0.75SD below 10-yr average PBV)
21N Fund flow Ao saItion soufiudlnsunis
ForuRunUUSIATAU 1a:0 Dividend yield 510 7%

— KBANK SET

Apr-25 Jul-25 Oct-25 Feb-26

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ 1538 @ www.daol.co.th @ daol.th @ DAOL Channel @daolsec



Maguro Group (MAGURO): BUY, Target Bt33.00

¥ o

aAUN

Q

’ &

SSANTHING

MAGURO

115 1Q26E %11 ATH sia

HIGHLIGHTS

* 1s711d39N MAGURO 91N Outlook Asodounvnu
AN Al 1) 3 §UR Central Park MOUSURIAUATA
Inurawn: Kiwamiya Saiduususin GPM guan Tnorin
sneldiode 10 uuin/idiou , 2) QTD SSSG 1Tuuan

DAOLSEC

JSuUBImIUTU

* AvUs:uarunisrinlsgnst 2026E i 208 d1uunn
(+33% YoY) nuulny 1) s19lnln +25% YoY 97N
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Highsmo PERFORMANCE & VALUATION
EARNINGS OUTLOOK * Uzt “Go” MAGURO liazsnAitnunet 2026E A
Revenue 19 9T 28 S o e TSUNE 4Q25 M ATH AAUAIA 7 48 d1uunn 33.00 Uan By 2026E PER23.5x 1S1UaU31 valuation
ZZT::; 3;? sz iz; ZZ (+41% YoY, +12% QoQ) Inuid one-time expense i Uaulv J upside 91N GPM NANGIANA
EPS (BY) 077 118 165 547 2.6 aauunn (net of tax) HL{UTQUS'\UIﬁﬁ’]GﬁﬁEJ\]aﬂ | = MAGURO SET
pe— s sru s sreq AU (+49% YoY, +14% QoQ) 9annsvenga Y @u
Core EPS (B0 077 124 165 247 4Q25 A 53 a11) SSSG nauUNITUUONA +1.1% a: 2%
Core EPS growth 33.3% 61.5% 33.3% 31.6% SG&A 1o sales anav 0% f\'
DPS (B 030 071 0% 130 e Funls 1Q26E M1 ATH slo 9nseldniauln g, PMW'W :
Jidendyieid 1 SOR AN 8% pgiou yulne SSSG 10uUoN laMsvened,
PER G stz 209 14 "9 GPM  venedd  9Indndoulususii high  margin _40":3“_25 ppr2s s otos o2t
Core PER (x) 31.2 19.3 14.5 11.0
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Prima Marine (PRM): BUY, Target Bt8.20
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End-December (Bt mn) 2024A 2025A 2026E A=

Revenue

8,791

EBITDA 4,105
Net profit 2,120
EPS (Bt) 0.85
EPS growth -4.3%
Core EPS (Bt) 0.84

Core EPS growth 35.4%

DPS (Bt) 0.48
Dividend yield 6.1%
PER (x) 9.3
Core PER (x) 9.4

8,747
4,374
2,163

0.87
2.0%

0.79

-5.4%

0.50
6.4%
9.1
9.9

9,551
4,539
2,204
0.88
1.9%
0.88
11.0%
0.51
6.5%
8.9
8.9

10,129
4,924
2,398

0.96
8.8%
0.96
8.8%
0.53
6.8%
8.2
8.2
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EARNINGS OUTLOOK
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PTG Energy (PTG): BUY, Target Bt11.50

DAOLSEC
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Bd ,? ' b, 'f‘?‘ o ‘; :
] E
Revenue 225,813 224,341 221,336 224,863
EBITDA 6,198 6,898 7,987 8,788
Net profit 1,022 1,021 1,360 1,614
EPS (Bt) 0.61 0.61 0.81 0.97
EPS growth 8.2% 0.0% 33.1% 58.0%
Core EPS (Bt) 0.61 0.61 0.82 0.97
Core EPS growth 7.7% 0.0% 33.2% 57.9%
DPS (Bt) 0.35 0.35 0.45 0.50
Dividend yield 3.5% 3.5% 4.5% 5.1%
PER (x) 16.3 16.3 12.2 10.3
Core PER (x) 16.2 16.2 12.2 10.3

HIGHLIGHTS

* MAMIsgns9:gdvu YoY Tu 1Q26E 1s15o31ustn
2:1RurIsAIAUTR Yoy Thsoitioulu 1Q26E InadUede
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anUUSNSAIWUTU 1a: 2) GPM  Ngdvumudndou
Voussna non-oil AIWUVU Ingiaw=91nEun IWwus
IngBadnsvengaviegsioltiod

* 1USIUUAINISNAIANSIAD 1STOINAINISNATA
(marketing margin) 9:NsJN0 QoQ Tu 1Q26E Ing
EPPO sS1991UMd1av  marketing margin laagvol
1a: diesel QTD ogn
Tu1Q24 na:

unju gasoline, gasohol
Bt2.4/litre  INYUNU Bt2.41/litre
Bt2.43/litre Tu 4Q25

EARNINGS OUTLOOK
* annilsgnsguvusioltioalul 2026E/2027E Tng

1sUs=I0UldA 1.3/1.6 Wuduun gdvuen 1.0
wuamuunniud 2025 Inudauungaungnncy Ao 1) 1)

—_

Usuncuvagdnguniaulea na: 2) douwausnalgnavu
MNANEOUVOISSAY Non-oil AVEEED

PERFORMANCE & VALUATION

* uzUn “Bo” snAIUnune 11.50 UAN Bu 2026E
PER A 14.1x (-0.80SD AIN31ANIQAY PER S:8:619)
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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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