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Retail

Better Outlook In 2Q26 With Positive SSSG in April

Highlights

e SSSG in Apr 26 improved across the board. The stockpiling trend continued
into April, with the home improvement segment outperforming peers.

e April is likely to be the strongest month in 2Q26. However, compared to 1Q26,
earnings momentum in 2Q26 should improve.

e We prefer CPN given its stronger earnings momentum, and we favour the
home improvement retail segment over the grocery retail segment, supported
by a stronger 2Q26 outlook.

e Maintain MARKET WEIGHT. Top picks: CPN and MOSHI.
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Analysis Sector Picks
» Same-store sales increased for the second consecutive month. SSSG in . Share Price Target Price
. . . . . Company Ticker Rec (Bt) (Bt)
Apr 26 |mprovgd across the board. The stockplllqg trend continued into April, o iaipatana CPNTB  BUY  62.00 73.50
with the home improvement segment outperforming peers. Moshi Moshi  MOSHITB BUY 3425 47.00
e Home improvement retail was positive across the broad. SSSG for the  Source: Bloomberg, UOB Kay Hian
segment increased by 4% yoy, driven by: a) a low base in Apr 25, b) stronger
electrical appliance sales, c) stockpiling of construction materials, and d)
selling price increases in line with higher costs. With these price adjustments,
we expect gross margins for home improvement retailers to outperform peers.
e Grocery retail performance also improved. The grocery segment
maintained a positive SSSG (+1.5% yoy), though growth was more modest
than home improvement due to a smaller low base benefit and more limited
pricing power. The standout performer was CRC (Food Thailand +8% yoy).
e CPN is expected to be the most resilient. For the shopping mall segment,
CPN continued to see positive traffic in April, extending the momentum from
1Q26. Meanwhile, the lifestyle segment reported flat SSSG yoy due to a high
base in April last year.
e Stockpiling pace likely to slow down in end of April. One key observation
is that the pace of stockpiling began to slow toward the end of April. As such,
April is likely to be the strongest month in 2Q26. However, compared to 1Q26,
earnings momentum in 2Q26 should improve.
Peer Comparison
Price Target Upside Market — -------- Net Profit «---w--- w-eeeeeeeeen PE --eeeeeennee Net EPS P/B Yield ROE
Company Rec 5 May 26 Price.  Downside  Cap 2026F 2027F 2026F 2027F Growth 2026F 2026F 2026F
(BY) (BY) (%) (US$m)  (Btm) (Btm) x) ) 2026F (%) ) (%) (%)
BJCTB HOLD 13.90 15.50 115 1,714 4,358 4,450 12.8 125 8.7 05 4.0 34
COM7 TB BUY 23.20 30.00 29.3 1,704 4,172 4,293 133 12.9 32 39 4.9 30.8
CPALLTB BUY 4325 62.00 43.4 11,954 30,180 30,948 12.9 12,6 7.0 25 4.1 8.9
CPAXT TB HOLD 14.60 14.80 1.4 4,684 10,105 10,464 15.1 145 8.0 05 46 33
CPNTB BUY 62.00 73.50 185 8,562 19,022 20,129 14.6 13.8 1.0 24 39 15.4
CRCTB BUY 18.20 25.50 401 3,377 7,707 8,304 14.2 13.2 4.0 1.7 6.1 11.0
DOHOME TB HOLD 3.28 3.80 15.9 341 662 685 16.8 16.2 10.1 08 02 4.8
GLOBAL TB BUY 6.45 7.40 14.7 1,072 2,175 2,268 16.0 15.4 10.7 13 31 8.2
HMPRO TB BUY 6.00 8.00 333 2,428 5,854 6,119 135 12.9 (2.6) 29 6.2 220
MOSHI T8 BUY 34.25 47.00 37.2 348 785 869 14.4 13.0 17.2 36 4.2 26.9
MRDIYT TB BUY 8.80 10.50 19.3 1,629 3,104 3,609 17.1 14.7 17.9 4.6 2.8 29.2
Average 37,815 88,124 92,138 14.0 13.4 5.5 22 4.4 12.4

Source: UOB Kay Hian
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Grocery Retail Same-store Sales Growth Grocery Retail SSSG
Grocery 1024  2Q24  3Q24  4Q24 | 1025 2025 3Q25  4Q25 | 1Q26F Apr26F 10% I EBAKE (o)
CPALL (1) A%  38% 33%  40%| 30% 08% 0% 13%| L0%  L0% o e LT
CPAXT (Makro) 34%  18%  15% 28%| 10% -12% 03% 0.0%| 05% 10% “% e
CPAXT (Los's) 69% 24% 1% 36%| 05% 00% -05% -7.6%| 00% 1.0% o
BJC (Big C) 1% -40%  04%  22% | 21% -32% -3.8% -3.3%| 3% -3.2% =
CRC (Tops & Go TH) 20%  00% 10% 20%| 20% L0% -3.0% -2.0%| 55% 7.8% % \/
Average 32% 08% 15% 29%| 17% -0.8% -15% -2.8%| 08% 15% ot
B . " 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F Apr26F
Source: Respective companies, UOB Kay Hian Source: Respective companies, UOB Kay Hian

Home Improvement Retail Same-store Sales Growth Home Improvement Retail SSSG

Home Improvement 1024  2Q24 3Q24 4Q24 | 1025 2025 3Q25  4Q25 | 1Q26F Apr26F » 4 HMPRO (HomePro TH) HMPRO (Mega Home)
—e—GLOBAL DOHOME
HMPRO (HomePro TH) 21% -7.3% -58% -07% | -33% -88% 57% -7.8%| -127%  2.5% 32 CRC (TWDIPWB/B2S) —e—Average
HMPRO (Mega Home) 41%  -13% -39% 45%( 02% -16% 09% 6.9%| -37%  50% Zh
%
GLOBAL 53% -23% -35% -35%( -10.0% -105% -0.9% -49%| -28% 3.0% 2% A //
4% N\ =
DOHOME 98% 53% -45% 15%(| 20% -93% -11.0% -104%| -45% @ 4.5% % AN
CRC (TWD//PWB/B2S) 3.0% -7.0% -7.0% -51%| -6.0% -7.0% -3.0% -40%| -5.0% 55% 43: \_ﬂ
Average 4.9% -46% -49% -07%| -34% -7.4% -39% 6.8%| 57% 41% ﬁx i

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F Apr26F
Source: Respective companies, UOB Kay Hian

Source: Respective companies, UOB Kay Hian

Central Retail Same-store Sales Growth CRC SSSG

CRC 1024 2024 3Q24  4Q24 | 1025 2025 3Q25 4Q25 1Q26F Api26F o o oo

CRC (Food) 40% -10% -LO0% -20%| 30% -40% 50% -40%| 25% 4.0% GRS (Fasmion)
CRC (Hardiine) 50%  -80% -00% 5.0%| -7.0% -80% -30% -40%| -35%  65% % o ereoe

CRC (Fashion) 20% 30% 20%  L0%| -40% 60% -30% -3.0%| -80% -25% .

Average 0% 20% -30% -LO%| 40% -60% -40% -30%| -20% 3.0%

Source: Respective companies, UOB Kay Hian o

Lifestyle Retail same_store Sales GrOWth 0% 1Q24 2Q24 3Q24 .4‘]24 1Q25 2Q25 3Q25 4Q25 1Q26F Apr26F
Lifestyle Retail 1024 2Q24 3024 4Q24 | 1025 2025 3025  4Q25 | 1Q26F Apr26F Source: CRC, UOB Kay Hian

MRDIYT 21%  41%  44%  L6%| 04% 40% 25% 14%| O05% -L5% Lifestyle Retail SSSG

MOSHI 04% -85% 57% 154%| 7.9% 150% 60% 16%| 40%  0.0% - —
Average 13% 22 51% 85%| 42% 95% 42% L5%| 23% -08% o e bosHl

Source: Respective companies, UOB Kay Hian 100%
Valuation/Recommendation v :: T
e Maintain MARKET WEIGHT. Our top picks are CPN and MOSHI. In the
near term: a) we prefer CPN given stronger earnings momentum; b) we favour
the home improvement segment over the grocery segment, supported by a
stronger 2Q26 outlook, better pricing power, and lower impact from Retail Sentiment Index (pt)
government subsidy programmes; and c) we expect the lifestyle retail oo 203 o 2020 2025 —em2026

segment to deliver positive earnings growth throughout the year.

1024 2Q24 3024 4Q24 1Q25 2025 3Q25 4Q25 1Q26F Apr26F

Source: Respective companies, UOB Kay Hian
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Sector Catalyst/Risk
e Catalysts: a) attractive valuation, b) recovery in 2Q26, c) tax rebate scheme.

¢ 1Q26 results preview. We expect 1Q26 earnings for the retail sector to oo
increase by 6% yoy. The key earnings drivers are CPALL and CPN, with T Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
earnings projected to grow by 6% yoy and 16% yoy, respectively. The top  Source: Thai Retailers Association, UOB Kay Hian
performers are IT and lifestyle retailers, namely COM7, MRDIYT, and MOSHI,
with earnings expected to grow by 21% yoy, 21% yoy, and 19% yoy,
respectively, mainly driven by sales growth and gross margin expansion. The
laggards are discretionary retailers such as HMPRO and CRC, where we
expect 1Q26 earnings to decline by 18% yoy and 17% yoy, respectively,
mainly pressured by the absence of a tax rebate scheme.
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Earnings Forecast Farm Income Gradually Improved

(Btm) 1Q25 4Q25 1Q26 yoy qoq (;/BYOY) = Price Index Production Index  —&—Farm income

Core profit 5

BJC 1,287 1,369 1,124 -12.7% -17.9% 10

Com7 981 1,208 1,183 20.6% -2.1% 5 | | | |

CPALL 7,585 7,256 8,014 5.6% 10.4% 0 |

CPAXT 2,622 2,563 2,469 -5.9% -3.7% 12

CPN 4,038 4,402 4531 12.2% 2.9% 15

CRC 2,464 3,011 2,093 -15.1% -30.5% 20

DOHOME 246 97 253 3.2% 160.5% Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26

GLOBAL 623 441 614 -1.5% 39.2% Source: Office of Agricultural Economics, UOB Kay Hian

HMPRO 1,707 1,602 1,398 -18.1% -12.7%

MOSHI 156 243 186 19.2% -23.3% I . I Tourist Arrival | g

MRDIYT 542 850 657 21.2% 227% nternational Tourist Arrival Increase in

Total 22,251 23,041 22,521 1.2% -2.3% Feb

Net profit xi(l)lions —m—2026 2025 2024

BJC 1,091 1,293 1,080 -1% -17%

Com7 981 1,208 1,183 21% 2% 35 3.3_33

CPALL 7,585 7,256 8,014 6% 10% 20 w

CPAXT 2,643 2,563 2,469 -1% -4% b

CPN 4,221 4,885 4,887 16% 0% 28

CRC 2,321 2,853 1,925 -17% -33% 20

DOHOME 245 97 253 3% 162%

GLOBAL 622 429 614 -1% 43% e Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

HMPRO 1,707 1,602 1,398 -18% -13% Source: Ministry of Tourism and Sports, UOB Kay Hian

MOSHI 156 243 186 19% -23%

MRDIYT 542 850 657 21% -23% Peers PE Band

Total . . 21,423 22,186 22,665 6% 2% Peers 25D 1SD Viean 15D 25D

Source: Respective companies, UOB Kay Hian BIC 148 195 243 291 339
CPALL 75 173 272 371 47.0

Profitability CPAXT 12.1 23.6 35.1 46.6 58.1
CPN 7.8 136 19.3 25.1 30.8

(%) 1Q25 4Q25 1Q26 yoy qoq CRC 103 165 228 29.1 353

Gross margin DOHOME -1.5 18.7 39.0 59.2 79.4

4 m2 oms os o G me ms m oo

comr 137 12.9 14.2 05 13 Average 9.7 18.7 27.7 36.7 457

CPALL 22.8 22.5 22.8 0.0 0.3 Source: UOB Kay Hian

CPAXT 16.3 15.9 16.0 0.3 0.1

CPN 59.1 56.4 60.1 11 3.7

CRC 26.5 27.3 259 0.7 -1.4

DOHOME 16.2 20.3 175 1.3 -2.8

GLOBAL 25.1 26.3 26.1 1.0 -0.2

HMPRO 27.0 29.1 271 0.2 -1.9

MOSHI 55.3 56.6 56.0 0.6 -0.6

MRDIYT 51.7 51.4 52.0 0.3 0.6

Total 22.4 224 22.3 (0.1) (0.1)

SG&A-to-sales

BJC 20.5 20.7 22.7 2.2 2.0

Com7 7.8 6.7 7.8 0.0 11

CPALL 19.9 20.6 20.2 0.3 -0.4

CPAXT 132 13.3 13.2 0.0 -0.1

CPN 17.1 18.5 17.2 0.1 -1.2

CRC 274 29.1 28.0 0.6 -1.1

DOHOME 12.9 14.6 133 0.3 -1.3

GLOBAL 18.2 22.0 19.8 1.6 2.3

HMPRO 17.7 215 19.4 1.6 2.2

MOSHI 31.0 29.6 315 0.5 2.0

MRDIYT 34.1 312 343 0.2 31

Total 18.7 19.2 19.0 0.3 0.2)

Source: Respective companies, UOB Kay Hian
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form
an integral part of this report and are available at the following link:
https://research-api.uobkayhian.com/assets/disclaimer/df64a6ea-7980-447c-ae9e-fd19b93257dc or by scanning
the QR code below:

. % &

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability,
(b) confidentiality obligations, (c) restrictions on publication, circulation, reproduction, distribution and use of the
report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to recipients in the United
States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into
account the specific investment objectives, financial situation, or particular needs of any individual person. It is
not intended to constitute personal investment advice or a recommendation to buy or sell any investment product
or security. You should independently evaluate the information and, where necessary, seek advice from a qualified
financial adviser regarding the suitability of any investment, taking into account your specific objectives, financial
situation and needs, before making any investment decision. Analyst certifications required under applicable
regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using
or relying on any information in this report. By accessing, receiving or using this report, you acknowledge and
confirm that you have read, understood, accepted and agreed to be bound by the Disclosures / Disclaimers (as

may be amended or updated from time to time) in full."
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