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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC
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SCGP: AasuyuAIadlu 4Q25E; 14 high season lu 1Q26E
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28-Nov-25
12.30 23.50 91.1 100.6 -26.6 44.4
CPAXT BUY 16.20 23.00 42.0 -0.6 12.8 -3.0 12.8 16.3 14.4 0.6 0.6 4.3 4.0
MAGURO BUY 22.90 33.00 441 49.5 22.9 49.5 22.9 19.7 16.0 4.0 3.7 3.3 4.1
MINT BUY 22.00 28.00 27.3 17.2 9.3 10.3 7.3 13.4 12.2 1.1 1.1 3.0 3.3
SCGP BUY 15.60 22.00 41.0 3.7 17.4 3.0 16.7 17.3 14.8 0.7 0.7 3.6 3.9
SJWD BUY 7.25 13.00 79.3 5.8 10.4 44.3 14.9 10.9 9.8 0.5 0.5 4.2 4.8
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CH. Karnchang (CK): BUY, Target Bt23.50

DAOLSEC

WAl 2026E €35, $1A1UULSUAIRIALTNDUAIINNIIA

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

Revenue 36,485 37,458 43,707 44,803
EBITDA 4,576 4,528 5,418 5,558
Net profit 1,501 1,446 2,901 2,129
EPS (Bt) 0.89 0.85 1.71 1.26
EPS growth 35.9% 3.7%  100.6%  -26.6%
Core EPS (Bt) 0.86 0.85 1.23 1.26
Core EPS growth 64.6% -0.4% 44.4% 2.0%
DPS (Bt) 0.30 0.30 0.35 0.40
Dividend yield 2.4% 2.4% 2.8% 3.2%
PER (x) 14.0 14.5 7.2 9.9
Core PER () 14.5 14.5 10.1 9.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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CP Axtra (CPAXT): BUY, Target Bt23.00

DAOLSEC

n1ls 4Q25E WBulamA QoQ A1n high season wazn1lsann Lucky Frozen

End-December (Bt mn) ‘

Revenue 486,471
EBITDA 30,841
Net profit 8,639
EPS (Bt) 0.83
EPS growth 12.3%
Core EPS (Bt) 0.83
Core EPS growth 10.8%
DPS (Bt) 0.57
Dividend yield 3.5%
PER (x) 19.9
Core PER (x) 19.6

2023A

2024A

508,745

32,957
10,569
1.01
22.3%
1.02
23.5%
0.71

4.3%
16.3
156.9

2025E
514,915
32,514
10,508
1.01
-0.6%
1.01
-3.0%
0.71
4.3%
16.3
16.3

2026E

543,804

34,346
11,857

12.8%

0.66
4.0%
14.4

14.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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

4Q25E 11 All Time High sia SSSG WuAA, Kiwamiya e49iL59saLUad
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End-December (Bt mn) 2023A 2024A 2025E 2026E

HITOR! _,
SHABU \

HITORI _, ¢
oy

\ewnoth BINCHO,

¥ YONKATSU AOKI

CouCov

Revenue 1,044 1,373 1,928 2,413
EBITDA 218 312 454 538
Net profit 72 97 145 178
EPS (Bt) 0.58 0.77 1.15 1.41
EPS growth 131.1% 33.3% 49.5% 22.9%
Core EPS (Bt) 0.58 0.77 1.15 1.41
Core EPS growth 131.1% 33.3% 49.5% 22.9%
DPS (Bt) 0.68 0.30 0.75 0.92
Dividend yield 3.0% 1.3% 3.3% 4.1%
PER (x) 39.3 29.5 19.7 16.0
Core PER (x) 39.3 29.5 19.7 16.0

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS
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Minor International (MINT): BUY, Target Bt28.00

DAOLSEC

AUWKWN REIT, IPO Minor Food tNaanll wasldaiuAugiaweas1AIu

End-December (Bt mn)
Revenue 161,352
EBITDA 44,033
Net profit 7,750
EPS (Bt) 1.37
EPS growth 41.5%
Core EPS (Bt) 1.48
Core EPS growth 16.1%
DPS (Bt) 0.60
Dividend yield 2.8%
PER (x) 15.7
Core PER (x) 14.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2025E

167,437

44,585
9,080
1.60
17.2%
1.63
10.3%
0.64
3.0%
134
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173,469
46,551
9,925
1.75
9.3%
1.75
7.3%
0.70
3.3%
12.2

12.2

HIGHLIGHTS
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180,483

48,696
10,676
1.88
7.6%
1.88
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1.4
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Valuation BovieiWey PER A 14x gnanidoifisunu
CENTEL, ERW

EARNINGS OUTLOOK

* AR 4Q25E :IRUMISUNAIWUVUIRAY YoY/QoQ
wsn:i0UBoy High season RIngla-Uaswd soufiv
iuollivnonidudnuduanadlsis Ing  RevPAR  TU
4Q25E AnglsU +3% YoY 91N 4Q24 A +8% Yo,
vrusAING +5% YoY 91N 4Q24 A +4% YoY doula
AWASIRTE double digit 91N 4Q24 A -26% YoY #u
SSSG vadlny flat YoY 90 4Q24 A -0.5% YoY
vou:AIsganuUs:unrunisinlsunAt  2025E  ogh
9.25 wuajuuin (+10% Yov) mnmsVVurﬁoTur]n
UszineA

(&) 02351 1800

* DiwuanntiaznSouBouAU  MINT  InSUUINAY
REIT 1a89n18lu 2Q-3Q26E [ne9: listed NavAIUS Na:
Jilwu9: IPO 8719 Minor Food I unlock value Iia:
govannl IRduludsnua:Bunnaull a-0doRuAUBoY
WeIS1IAAUIRA

PERFORMANCE & VALUATION
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SCG Packaging (SCGP): BUY, Target Bt22.00

DAOLSEC

ANARUNUAIRILY 4Q25E; LANLNA high season lu 1Q26E

Revenue 129,398
EBITDA 17,769
Net profit 5,248
EPS (Bt) 1.22
EPS growth -9.5%
Core EPS (Bt) 1.20
Core EPS growth -8.6%
DPS (Bt) 0.55
Dividend yield 3.5%
PER (x) 12.7
Core PER (x) 12.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2024A 2025E 2026E

132,784
16,127
3,699
0.86
-29.5%
0.91
-24.3%
0.55
3.5%
18.0

17.0

"y

124,453
16,795
3,837
0.89
3.7%
0.94
3.0%
0.55
3.6%
17.3

16.5

127,734
17,712
4,504
1.05
17.4%
1.09
16.7%
0.60
3.9%
14.8

14.2

HIGHLIGHTS
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YoY, -5% QoQ) Vru:A S1AMVIEIAE (ASP) Un9:Nsy
12 QoQ Uon Nl IsnidadnusBn:IRurinlshiSuaovu
QoQ Tu 1Q26E InuiddedurnuuanauaiAngavuan
Jodunnnia
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nidanazns:AulUIW IR 9:300TRUS UNVENY
wosnlwalolUnguanmniriu 1n9:308M1UNISWEIUINN
AUSSAINS=ANBUSSINNUZIRDY Nl AAINSSNSSIUD:
13018S91U 4Q25E
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* Anrnlsgnsguvuroitiodlul 2025E/2026E Tng
1s7Us=I0UlS A 3.8/4.5 Wudauun guvuenn 3.7
Wudnuuiniut 2024 IngdauuRgiufdiAany Ao 1)
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PERFORMANCE & VALUATION

° uzth “Fo” st 22.00 UIN 39 2026E
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— SCGP SET

0%
-20%
-40%
-60%

-80%
MNov-25

@ daol.th

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

(F) daol.th

Aug-25

. www.daol.co.th



SCGJWD Logistics (SJWD): BUY, Target Bt13.00

DAOLSEC

b

Revenue 23,732
EBITDA 2,976
Net profit 761
EPS (Bt) 0.45
EPS growth -8.0%
Core EPS (Bt) 0.43
Core EPS growth -9.5%
DPS (Bt) 0.25
Dividend yield 3.5%
PER (x) 15.7
Core PER (x) 16.6

LU lUN 4Q25E Ay

o Q

NI

»

¥

i

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

24,504
3,387
1,119

0.62
35.8%
0.44
1.3%
0.28
3.9%
11.6

16.4

25,372
3,709
1,184

0.65
5.8%
0.63
44.3%
0.30
4.2%
10.9

1.4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

27,011
3,876
1,308

0.72
10.4%
0.72
14.9%
0.34
4.8%
9.9

9.9

UAINGTNAUAN WATNITAILANAUNY

HIGHLIGHTS

* nuoltivssionane=Avulu 4Q25E 16N paukeuIdu
%J 4Q25E QTD U occupancy rate IWUVUIDU 74%
21N 3Q25 1 66%, AGIAUANDIU 2:0AaVTHUIWUA
UNNS:=A BudianA19adlEWuRIGUNED M AnTSTAAUR,
Automotive 2:[no1UaIdINIIUUKNSSUSNYUR TUBOY
UanoU ia:ssnavuaunnuosusionudedungnia

* Dnwuvngnavdudn ALPHA innav REIT soiliay
Inolu 4Q25E Tiwuvienad ALPHA 91uduU 1 1IKY 171
REIT (AIMRT) AMn919:0n118s19 20-30 aruunn &ou
U 2026E Unwuviedn 3 ing Nnnad REIT

EARNINGS OUTLOOK

* guus:10unlsunid 2025E/26E Avumailod N
1.14 wuanuuin +44% YoY Ila: 1.31 wuaauuin
+15% YoY d11SuU 4Q25E 1sqUs:1duv:nauuniauln
[67 YoY, QoQ 9nsshsraniifuln iazoneidnnls
WIAWINNISVI9AAY ALPHA V1 REIT doul 2026E
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v:AUInAINIUUVEIYS SN INUIAWI:9INS SN D
pavauAINoldia:rouidu soufivlnwuvenessnalu
FvUszINALINYU

PERFORMANCE & VALUATION

* IuzUn “8o” s1ANIUAMLIE 13.00 UN 59 2026E
core PER A 18 1N (-1.25SD below 5-yr avg. PER)
Inus1AKUUNauTadgUuuINSAR 2026E core PER
9.9 I AnIJU -2.0SD Nla: PBV sNiwe 0.5 1nn
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Portfolio Performance DAOL SEC

Last month performance YTD performance

Action Entry Price Exit Price XD  Monthly

Monthly Return Accumulated Return

(31 Oct25) (28 Nov 25) Return DAOL DACL - SET

SAT BUY 13.10 13.90 6.11% Jan25  -6.26% 6.12% -6.26% 6.12% -0.14%
MAGURO BUY 23.70 22.90 -3.38% Feb-25  -3.74% 843%  -10.00%  -14.55% 4.55%
GFPT BUY 10.30 9.80 -4.85% Mar-25 -4.60% -3.79% -14.59% -18.34% 3.75%
CENTEL BUY 32.25 30.50 -5.43% Apr-25  -0.33% 3.38%  -14.93%  -14.96% 0.03%
SCGP BUY 18.20 15.60 -14.29% May-25 -3.94% -4.02% -18.87% -18.97% 0.10%
= ( e Jun25  -7.68% 519%  -26.55%  -24.16% 2.39%
- 1 309,50 256,69 03 Jul-25  15.12% 14.02%  -11.43%  -10.14% 1.29%
Aug-25 1.15% 046%  -1027%  -10.60% 0.33%

P - SET Sep-25 7.34% 3.04% -2.93% -7.56% 4.63%
Oct-25 0.27% 2.77% 2.67% 4.79% 2.12%

6.1% Nov-25  -4.37% -4.03% -7.03% -8.82% 1.79%

Accumulated Return

10 0%
5 0%
0.0%
-5.0%
-10.0%
-15.0%
-20.0%
-25 0%

-14.3% ~0.0%

Jan-25 ————t
Feb-25
Mar-25
Apr-25
May-25
Jun-25
Jul-25
Aug-25
Sep-25
Oct-25
Nov-25
Dec-25

SAT MAGURO GFPT CENTEL SCGP Port Return SET
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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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