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2299Ud9A 698 Valuation Alaiung 15159A0UMIN OVERWEIGHT Tmgsl Top Pick M@ CPALL
MONTHLY SAME-STORE SALES GROWTH

Grocery retailers Jan 25F Feb 25F Mar 25F Apr 25F May 25F Jun 25F | Jul 25F

CPALL (7-11) 3.0% 1.0% 3.0% 10% -08% -1.0% -1.0%
CPAXT (Makro wholesale) 35% -1.5% 0.5% 0.0% 0.0% 1.0% 1.0%
CPAXT (Lotus's retail) 55% -1.0% 05% -1.0% 03% -05% -1.0%
BJC (Big C) 4.5% 0.0% 25% -20% -25% -40% -25%
Average 41%  -0.4% 16% -05% -08% -11% -09%
Home Improvements Jan 25F Feb 25F Mar 25F Apr 25F May 25F Jun 25F | Jul 25F

Home Pro TH 40% -50% 05% -110% -90% -38% -48%
Mega Home 05% -25% 25% -40% -3.0% 2.0% 2.5%
Average 1.8%  -3.8% 10% -75% -6.0% -09% -1.2%

Source: UOB Kay Hian

WHAT’S NEW

o sapeauAnluiiaunsngian 25 ganz1ea1zuia (Sss) luilaunsngian 25 d1wsu
N§# grocery retailers (CPALL, CPAXT a2 BJC) mm:imzﬁ%mﬁnﬁasmag’ﬁ -0.9% yoy 310
-1.1% yoy lmslanfiguiew 25 Tuzazibieani Sss d1msunga home improvement A1AT19zAAAY
magiﬁ -1.2% yoy

e ngnAUAnduA1dnTudsnsudounse laiansin sss lwbawningias 25 d113u 7-Eleven,
Makro uaz Lotus's taesanuaqlnaiAesiuiiendigwiew 25laedadenyunan dsnaluwnaan
0M1380 Foaiuayu sss Aduwuanaas cPaxT Twdannsngiax 25 anziinguduAiiilald
omsdsnsegneliisanasuanguasAiilaiuiuen Tnes BIC USuiasian e sss anadludnsii
#1897 -2.5% yoy HAKIN ~4.0% yoy lwRondigwiew 25 ﬂgom']nwamsﬁuﬁmmﬁﬁ%ﬂu
naanduwriilallde1mas (hardine uag softline) uAzBIMITURS 15180AIANNBILANIINGH grocery
retailers az89madnun nanin 5ss fiudaundolildlu oHzs

o qiﬁan"ﬂﬂ5nﬁun"ﬂﬂ%’uﬂ?aﬁ'ﬂuuam\?ﬂamsﬁuﬁumuﬁc.laaNa'm SSS d1115U HomePro Uaz
Mega Home lulfawnsngiAn 25 aefi -4.8% yoy Was +2.5% yoy AMNAAU ININWAN gtd 69A
anas g basket size anasiFInindiwamgnAlwisunnniiegsia desifeindsdefidonueln
nqngusTnasugarine Tasdelaifdynmnisiuiidaen odlsfinm guasdainngagnazne
AT Mega Home Azw dald3unisaiuayuainnisiudizasionssaunisuiudgetn
(meazdenfisifanin 2-3)

THAILAND

Wednesday, 06 August 2025

OVERWEIGHT
(Maintained)

OUR TOP PICKS

Current Price  Target Price
Company  Ticker Rec (Bt) (Bt)

CPALL CPALLTB  BUY 46.25 63.00
Source: UOB Kay Hian

ANALYST(S)
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PEER COMPARISON
Last Target Upside Market - Net Profit --------  -w-eemmeemeen o S Net EPS P/IB Yield ROE
Company Rec. Price Price Downside Cap 2025F 2026F 2025F 2026F Growth 2025F 2025F 2025F
(BY) (BY) (%) (US$m) (Btm) (Btm) ) (x) 2025F (%) (x) (%) (%)
BJCTB BUY 18.80 28.00 489 2,278 5,089 5,429 148 139 272 0.6 43 4.0
COM7 TB BUY 21.60 29.50 36.6 1,567 3,760 4,003 138 13.0 137 42 4.4 352
CPALLTB BUY 45.75 63.00 377 12,424 28,183 29,511 14.6 139 112 2.9 34 8.5
HMPRO TB SELL 7.00 5.60 (20.0) 2,783 5,838 6,160 15.8 149 (10.2) 3.3 5.1 215
Sector 19,051 42871 45,103 147 14.0 10.2 2.8 3.9 12.0
Source: UOB Kay Hian,
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QUARTERY SAME-STORE SALES GROWTH

Grocery retallers 1024 2024 3024 4024 | 1025 2025F

CPALL (7-11) ["4o%  38% 33% 40% 30% 06%
CPAXT (Makrowholesale) | 34%  18%  15% 28% 10% 05%
CPAXT (Lotus's retail) 69% 24% 19% 36%| 05% -03%
BJC (Big C) | 05% -19% 00% 15% 21% -25%
Average | ae%  1s% 7% 30% 17% 0%
Home Improvements | 1024 2024 3024 4024 | 1025 2025F

HomePoTH | -25% -13% 58% -05% -33% -88%
Maga Home | 07% 35% 30% 05% 02% -16%
Average 16%  -24%  -44%  -0.5% -16% -52%

Source: UOB Kay Hian
GROCERY SAME-STORE SALES GROWTH

Growth phase Normalize
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Source: CPALL, NESDC, UOB Kay Hian

HMPRO SAME-STORE SALES GROWTH
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CONSUMER CONFIDENCE INDEX
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Source: UTCC, Bank of Thailand, UOB Kay Hian
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2Q25 RESULTS PREVIEW

(Btm) 2Q24 1Q25 2Q25F yoy goq 1H24 1H25F yoy
Sales & Services

BJC 39,739 38,500 38,904 -2.1% 1.0% 78,372 77,404 -1.2%
Com7 18,394 20,895 20,400 109%  -2.4% 37,623 41,296 9.8%
CPALL 240,948 245,798 247,042 2.5% 0.5% 475,263 492,840 3.7%
HMPRO 17,856 18,019 16,367 -5.5% -6.4% 35,971 34,885 -3.0%
Total 316,937 323,212 323,213 2.0% 0.0% 627,229 646,425 3.1%
Gross profit

BJC 8,060 7,841 7,848 -2.6% 0.1% 15,770 15,689 -0.5%
Com7 2,485 2,854 2,774 117%  -2.8% 4,948 5,628 13.8%
CPALL 54,049 56,113 55,910 3.4% -0.4% 106,272 112,024 5.4%
HMPRO 4,822 4,858 4,502 -6.6% -1.3% 9,712 9,360 -3.6%
Total 69,416 71,667 71,035 2.3% -0.9% 136,701 142,701 4.4%
Core profit

BJC 1,228 1,267 1,105 10.0%  -12.8% 2,315 2,372 2.5%
Com7 752 981 905 203%  -7.7% 1,583 1,886 19.1%
CPALL 6,239 7,585 6,714 7.6% 11.5% 12,559 14,299 13.9%
HMPRO 1,622 1,707 1,399 13.8%  -18.1% 3,335 3,106 -6.9%
Total 9,841 11,540 10,123 2.9% 12.3% 19,791 21,663 9.5%
Net profit

BJC 1,228 1,001 985 19.7%  -9.7% 1,656 2,076 25.4%
Ccom7 752 981 905 203%  -7.7% 1,583 1,886 19.1%
CPALL 6,239 7,585 6,714 7.6% 11.5% 12,559 14,299 13.9%
HMPRO 1,622 1,707 1,399 13.8%  -18.1% 3,335 3,106 -6.9%
Total 9,841 11,364 10,003 1.6% 12.0% 19,132 21,367 11.7%
Gross margin (%)

BJC 20.3 204 20.2 0.1) 0.2) 20.1 20.3 0.1
Com7 135 137 136 0.1 0.1) 132 13.6 0.5
CPALL 224 22.8 22.6 02 0.2) 224 22.7 04
HMPRO 27.0 27.0 26.7 0.3 0.3 27.0 26.8 0.2)
Total 21.9 22.2 22.0 0.1 0.2) 21.8 22.1 22.0
SG&A-to-sales (%)

BJC 20.3 20.5 20.8 05 0.3 20.3 20.6 04
Com7 8.3 7.8 8.2 0.1) 04 8.0 8.0 (0.0)
CPALL 20.3 19.9 20.2 (0.1) 0.3 20.1 20.1 (0.0)
HMPRO 18.7 17.7 18.9 02 12 18.4 18.3 (0.1)
Total 19.5 19.1 19.4 (0.0) 04 19.3 19.3 (0.0)

Source: UOB Kay Hian, Respective companies

Remark: The 2Q25 information for HMPRO reflects actual results.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC
UAC UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE
WHA WHAUP WICE WINMED  WINNER  ZEN

AAAA
23 AA ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW ASIAN
ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL BSBM BTC
CH cl ciG cM COCOCO  COMAN* CPI css DTCENT EVER FE FORTH
FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI
KJL KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC NCAP
NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP
PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE TcC
TEKA TFM TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ
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CPANEL csP DEXON DOD DPAINT DV8 EASON EE* EFORL EKH ESTAR ETL
FNS GBX GENCO GTB GYT ICN G IMH IRCP J JCKH JMT
JPARK JR Jsp JUBILE KBS KCAR KIAT KISS KK Kwe LDC LEO
MCA META MGC MITSIB MK NAM NOVA NTV NV 0GC PACO PANEL
PHG PIN PRAPAT PRI PRIN PROEN PROS PTC READY ROCTEC  SABUY SALEE
SAMCO SANKO SCl SE SE-ED SINGER SIsB SKN SKY SMD100 SMIT SORKON
SPG SST STC STOWER  STP SVR swc TAKUNI TC TFI T™C ™I
TNP TOPP TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA
ZAA
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SET ESG Ratings 2024 (as of 27 Feb 25)
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