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Analysis

Anatomy of Swine Situation

Currrent sitution in 1H26 | swine Price Outlook

(2H26 vs 1H26)

Commercial
farm (%)

Small
farm (%)

Earnings
Exposure

Country

Small farm |Commercial farm

Thailand 30% 70% Loss Profit higher CPF, TFG, BTG

Vietnam 60% 40% Profit Profit Stable CPF, TFG

China 60-70%
Source: UOB Kay Hian

30-40% Loss Loss higher CPF
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Sector Picks

Share Price Target Price
(Bt) (Bt)
21.90 25.00
15.90 20.50

Company Ticker Rec
Charoen Pokphand CPFTB BUY
i-Tail Corporation ~ ITCTB BUY
Source: Bloomberg, UOB Kay Hian
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Price
10 July 26
(Bt)

Target
Price
(Bt)

Upside
Downside
(%)

Company Rec

Net EPS
Growth
2026F (%)

PIB
2026F
(x)

Yield
2026F
(%)

ROE
2026F
(%)

2027F
(x)

BTG TB
CPFTB
GFPT TB
ITCTB
TFGTB BUY
TUTB HOLD

BUY
BUY
HOLD
BUY

21.40
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9.20
15.90
10.90
11.90

24.80
25.00
10.00
20.50
12.40
12.80
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14.2
8.70
28.9
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76

1,211
5,462
340
1,455
1,883
1,491

4,808 5,205
21,499 22,960
2,017 2,175
3,433 3,803
7,440 7,911

4,642 5,013

8 5
5.6
14.2
8.9
10.7

78
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5.2
12.8
8.0
9.9

(28.1)
(14.7)
(17.3)
15.3
(0.0)
54

1.1 72 14.1

8.3

14.2
32.9
8.8
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CPF: 2Q26 Results Preview

Year to 31 Dec (Btm) 2Q26F 2Q25 1Q26 yoy(%) qoq(%)
Revenue 143,167 147,595 136,697 -3.0% 4.7%
Gross profit 21,189 29,210 21,289 -27.5% -0.5%
SG&A 12,804 13,042 11,868 -1.8% 7.9%
EBIT 8,385 16,168 9,421 -48.1% -11.0%
Net profit 4138 10,377 4,875 -60.1% -15.1%
Core profit 3,369 10,505 4179 -67.9% -19.4%
Core EPS (Bt) 0.40 1.25 0.50 -67.9% -19.4%
Gross Margin (%) 14.8% 19.8% 15.6% -5.0% -0.8%
%SG&A/revenue 8.9% 8.8% 8.7% 0.1% 0.3%
Net Margin (%) 2.9% 7.0% 3.6% -4.1% -0.7%

Source: CPF, Bloomberg, UOB Kay Hian

® CPF L31A1A31 CPF 923189 mrilagndii 4.1 Wudruunlu 2026 (-60% yoy uaz -15%
qoq) winlasanaeniafivay A lsndnezagh 3.4 wudawunl 2Q26 (-68%
yoy WAz -19% qog) 119 ANATILIINARWAEN T T mmnamwmvf,wumwammm qog uas
yoy :nnsanaseds1AUAdailuaaiandn wanani dawudeinlsaininazanasmo yoy
w8z gog L1 2026 onadludremia indsasiiyunaadouansie CPF lasanisnmmindils
azUSURIAAWIG hoh waz yoy Tudae 2H26 Imalmumwuumn 1) ’Jmﬂimwmnﬂw
ageraLitesrasnamylulsanen Tnesiamyludse sunedwiindaiusnagi 11 newse
Alansu (+15% mtd (euiussAugaRanui 13 ‘ﬁEI'JWEIE]ﬂIﬂﬂiN) 2) msneaeiuda hoh
aaesamylulszinalneludas 2H26 uaz 3) s1A1lanNuGEwanagf 38-39 unsa
Alansu (+11% mtd) luifaw n.A. 26 uaz mwlumqummawaaaﬂammamaaniu
3Q26

Valuation/Recommendation

° muwun MARKET WEIGHT muuNuaqmamnmnwmawuﬂaammsaumaammniﬂm
ﬂﬂamwﬂiummu ey LLWJI%Nm"[,sml,ﬂm,l,ﬂsam‘l%ma 2H26 $ath ﬂawuﬂmauﬂﬂam
ﬁamaaﬂm“mu PE 8-9 11 FedomsdnninAadeszan 5 U7 10 wi Iﬂﬂti’uﬂﬂﬂ Top picks
\Uw CPF wag ITC

e BTG: USutfinAiuuzinis ﬁa Iﬂﬂ‘lmmnﬂmmmwmmﬂu 24.80 U (LFin 21.00
mw) Tnedeann EPS T 2026 etk 15114 forward PE 1isuruAadedounss 3 1 209 BTG
710 191

o TrG: USutfinArunsindu 4o [ma%smnﬂmmmwmmﬂ% 12.40 U7 (LIE]N 10.50
‘U’WI) TneB9an EPS 9. 2026 hoih 15181989 forward PE iiguiuAadedaunas 5 D209
ﬂqam 10 1111

Sector Catalyst/Risk

° iﬂmﬂﬂamwawﬂ%mmmﬂi wAlneg, Feauis wazin E]']ﬁ]‘ii'JEJLWNE]WVL"ZiElE]E]ﬂ’lei‘ZIEJ\‘maN

° miLLWiiummaaTﬁﬂmamvl,ﬂaﬂ'mwmmamaamamﬂmﬂmﬂﬂﬂmmaomnmimmﬂ 2in
289UN1%

° mmua'mﬁama'ﬁu,waqm'zmamummmnﬂiwngmamaaufm

° iﬂﬂmmwmamaaim muaﬂma}ﬂﬁumnmmumaamﬂnﬂwmnauﬁinammw 2La
ﬂizﬂaa

Tuna Prices

2,200
2,000
1,800
1,600

1,400

1,200
1,000

800
DAY Ay A AV AV AV AV D AP D A Ab
S PSSP S S S?

-=-Tuna prices (USD/ton)

Source: TU, UOB Kay Hian

Viethamese Swine Prices

050

mom

7750

October 2025 Decaber 2025

Februsry 2028 Aok 208 e 2028

Source: Pig333

China Swine Prices

At 205 Ocwnse 05 Decamose 7005 Faterary 2026 s 20 e 2025

Source: NOAA

Chance of El Nino

NOAA CPC ENSO Strength Probabilities (issued June 2026)
based on thresholds in ERSSTvS Relative Nifio-3.4 indexfRONI

Percent Chance (%)

M A A ASD  SOW  OND  NDI  DJF M

Season

Source: NOAA




UOBKayHian

Regional Morning Notes
Tuesday, 14 July 2026

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:

ElgigsE

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."




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)
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SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQsS PROUD PRTR PSP Q-CON
QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX SGC SICT SITHAI SKR
SNC SPC SSSC SYMC TAN TBN TGE THANA THIP THREL TPA TPCS
TQM TRU TWPC UPF UPOQIC VIBHA WPH

BBB
AKR ASIMAR CcsC J LEO MEGA NL PRIN SE SO SPRC SUN
TMILL TSTH WP YUASA

Anti-corruption Progress Indicator (1Q26)

Tasun1ssusas
2S AAI ACE ADB ADVANC AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH AMARIN AMATA AMATAV AP APCS AS ASIAN ASK ASP
ASW AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP
BCPG BES8 BEC BEYOND BGC BGRIM BLA BPP BPS BRI BRR BSBM
BTC BTG BTS BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA
CHOTI CHOW [¢]] CIG CIMBT CM CMC COM7 CPALL CPAXT CPF CPI
CPL CPN CPW CRC CREDIT CcsC CVv DCC DELTA DEMCO DEXON DMT
DOHOME DRT DUSIT EAST EASTW EGCO EMC EP EPG ERW ETC ETE
FNS FPI FPT FSMART FSX FTE GABLE GBX GC GCAP GEL GFPT
GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN HENG HMPRO HTC ICC
ICHI ICN IFS 1] ILINK ILM INET INOX INSURE IRPC ITC ITEL
IVL JAS JMART JMT JR JTS K KASET KBANK KCAR KCE KGEN
KGI KJL KKP KSL KTB KTC L&E LANNA LH LHFG LHK LIT
LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT MEDEZE MEGA
MENA META MFC MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST
MTC MTI NATION NCAP NEP NER NKI NOBLE NRF NWR occC OGC
OR ORI OsP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PMC PPP PPPM PPS PQsS
PR9 PREB PRG PRIME PRINC PRM PROEN PROUD PRTR PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT
RATCH RBF RML RS RWI S S&J SA SAAM SABINA SAK SAPPE
SAT SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP SCM SCN
SEAOIL SE-ED SELIC SENA SENX SFLEX SFT SGC SGP SHR SINGER SINO
SIRI SIS SITHAI SJWD SKE SKR SMIT SMPC SNC SNNP SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSSC SST STA STARM
STGT STOWER SUSCO Svi SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TBN
TCAP TCMC TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIPCO TIPH TISCO TKN TKS TKT T™MC TMD TMILL T™T TNITY
TNL TNP TNR TOG TOP TOPP TPA TPAC TPCS TPLAS TQM TRT
TRU TRUE TSI TSTE TSTH TTA TTB TTCL TU TURBO TURTLE TVDH
TVO TWPC UBE UBIS UEC UKEM UOBKH UPF uv VCOM VGI VIBHA
VIH VNG WACOAL WHA WHAUP WICE WIIK WPH X0 YUASA ZEN ZIGA
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