UOBKayHian

Sector — Update | Thailand

Thursday, 05 November 2026

Retail

ﬁ’fyiy'lfum‘i‘ﬂuﬁaL%ﬂfﬂiﬂa%‘mﬂmqma'mﬂ'i‘m AUAnine
Highlights

ﬂimwwmummnaumﬂanuJ'vo OVERWEIGHT 518U BJC, CPN Waz GLOBAL lagidan Top
Pick 10w BJC mnmiw%mLﬂa[mmswﬂmﬁsm
mumwumaummami%nammmﬂana%maUTﬂﬂus[nﬂaua‘Lm nsuiinemsinlsle
nauﬁinamﬂaﬂﬂumﬂiuﬂsamu LAy mm%uwmﬂu‘lﬂuﬂauﬁiﬂﬁ]mﬂaﬂaumVLaWavlma
Lﬂ%ﬂmaﬂuua‘@mﬂwaﬂmeﬂwammaﬂqumﬂaﬂ

Twisian .. 26 SSSG naunUuuantuisunnngugsia laeaindn 4Q26 azfiuwaleiad
anld

sUSuLiiaUszananisinlsnand 2027 289 BIC 4 13% Liadzriawn1sHwAaL8
lAsessneanagsfiarUnaselna wazUsurinsiandmanedin 24.50 un

Analysis

uJunaaq Top performing aImrm 30 Fufisusn swmﬁunaumﬂanﬂiumw 2.3% luifian
B.A. 26 g9n31 SET index Namay 5.7% aama‘iwnaumﬂamﬂ%ﬂau Top performing Tweae
30 TuNIHIBN N9 u,mmw%wumm%aanmnw%nammuimm zwigdne wdu nga
Suannsahng (-27.6%) LLﬂ"ﬂ[B’IiLﬂN (-11.1%) Lmanauﬁiﬂamﬂm'ﬁ%ﬂsumm laggard
suienguA1UEn (+2 3%) ﬁuwﬂiumﬂmﬂtmu "Lﬂu,n BJC (+18. 6%) GLOBAL (+8.3%)
Wag CRC (+6. 7%) #a1Un Top pick 289151 Imalmmmawﬂuumnﬁmamnmﬂﬂimsw
LAWIZHI 1BNIINT ﬂmamnmaﬂsamunaumﬂanﬂamﬂmwumammwmu 13bp 1%
19.9% 1194 smmmLmuw[mmﬂummmmlamaumﬂan"(,mmmﬂuuaum'mﬂs =

Nap

Analyst(s)

Tanapon Cholkadidamrongkul
Tanapon.c@uobkh.co.th

662 090 3599

OVERWEIGHT
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Segmental Rating

Segment Rating

Grocery Retail MARKETWEIGHT (Maintained)
Home Improvement Retail OVERWEIGHT (Maintained)
Lifestyle Retail OVERWEIGHT (Maintained)

Source: Bloomberg, UOB Kay Hian

Sector Picks

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

Berli Jucker BJCTB BUY 1970  24.50

Central Patana CPNTB BUY  64.75 80.00

Source: Bloomberg, UOB Kay Hian

Last 30 Days Price Performance

(%)

Source: Bloomberg, UOB Kay Hian

L\‘]%VI%VL“ﬁﬂL“&l']LLﬂwﬁﬁ]ﬁ]ﬂW%ﬁﬂuVlﬂiUWJﬂﬂ% BJC I—13.6
o luidau n.n. 26 sssG naumtﬂuuqn‘lumauwnnaussna TagA1Adn 4q26 azsl GLOBAL 33

wualdnianla H’Wﬁ‘uﬂﬂNiﬂuﬂﬂﬂﬂﬂﬂ%ﬂ’]aﬂIﬂﬂUi[ﬂﬂﬁNﬂi‘HN HUsznaun1sfinLiin coM7 [—

ﬁﬁnamumﬂasmimmaﬂmﬂasmimm 1% BJC WAz CRC ANaN15ALHWI1MANTY CPALL CRC — 7

mLuuﬁsﬂasmﬁwmﬂﬁa‘lumau A.A. 26 maamnmaﬁam“anﬂaamﬂ[ﬁaﬂmumawmm '

mﬂunﬂmw amammumaimﬂmmsmmLaumﬂaimﬁmmuaﬂmw (a9 ndszeu Retail sector . 23

AUAIAIARIFINIININ [ﬂﬂﬂ%ﬂ’mﬂﬂaﬁ‘ﬁ’]itﬂ%ﬂﬂﬂﬂNNaﬂ’]iﬂ’]m%ﬁ’nﬂﬂmﬂ%‘ﬂﬁﬂ Aoz CPALL m 23

audnitlaldainis lneiawz sBwATiligatasiutin Suanisedweuididuii anan CPN 112

maams"aammumumwmu 1371A18191 555G 2aengniuA1gulaavilnaadelniazdon MRDIYT | 03

WIILNTINAER 4026 IﬂﬂimsULLiaa%uﬂuumnﬁmwm‘lu 4025 1dlATINITANAZASINAH '

mma‘lwmi‘lﬂmﬂmammﬂaa%mnimmﬂanﬂuaiwuiﬂmsm‘[ﬂmmm LuAUANLUY MOSHI 00

AaLRH m‘ﬁiunaNﬁ‘;namﬂaﬂﬂumﬂsuﬂﬁwm SSSG ﬂiummmuamﬂﬂmmu‘lmmau CPAXT 21 |

A.A. 26 IINANABINITHONLTHLAS ﬂﬁUﬂi\‘]U']%‘ﬁﬂ\‘]%’]‘ﬂ'JN Iae HMPRO 1Uuglasu HMPRO  -53 mmm

Uszleginan dau SSSG ﬂaﬂnzwmﬂaﬂa%m"[,awﬂvlmaﬂiummusluma% B.A. 26 NAY DOHOME 59 mmm

"Lmumaﬂsmumﬂmmﬂmﬁﬂmm Tuifiow n.e. 26 it SLG e TR P LT ELR GG

shsrinlsuan uazrandenefianas 1smadnfilsnanln 4026 azUSUMIREW

Source: Bloomberg, UOB Kay Hian
Peer Comparison
Price Target Upside - Net Profit ------ EEel of S Net EPS Yield ROE Market Price/
Ticker Rec 3 Oct 26 Price To TP 2026F 2027F 2026F 2027F Growth 2026F 2026F Cap. NAV ps
(BY) (BY) %)  (Btm)  (Btm) (x) (x)  2026F (%) (%) %) (US$m)  (x)

BJCTB BUY 19.70 24.50 24.4 7,258 5711 10.9 13.8 80.9 4.7 56 2,364 0.6
CPALLTB BUY 44,00 62.00 409 30,931 31,714 12.8 125 9.7 42 9.1 11,834 25
CPAXT TB HOLD 14.00 14.50 3.6 7,649 10,194 191 14.3 (18.2) 4.0 25 4,371 0.5
CPNTB BUY 64.75 80.00 23.6 20,024 21,825 145 13.3 6.3 4.0 16.2 8,701 24
CRCTB BUY 32.25 35.00 8.5 9,757 10,490 19.9 18.5 31.6 34 13.7 5,823 29
DOHOME TB BUY 3.52 4.50 27.8 774 783 15.4 15.2 28.7 0.2 56 357 0.8
GLOBALTB BUY 715 9.00 259 2,828 2,857 13.7 135 44.0 3.7 10.6 1,156 14
HMPRO TB BUY 6.40 8.00 25.0 6,021 6,319 14.0 13.3 0.2 59 22.6 2,520 3.1
MOSHI TB BUY 34.75 50.00 439 790 866 145 13.2 17.8 4.1 27.0 343 3.7
MRDIYT TB BUY 8.45 10.00 18.3 3,094 3,531 16.4 144 176 29 29.1 1,522 44
Avg 89,125 94,291 14.6 13.8 11.8 4.0 12.3 38,991 2.3
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Key Events And Outlook, By Segment

3Q26 Core Earnings Forecast

Modern Home Lifestyle
Timeline Events Grocery Improvement Retail
L} Iran war drove inflation. Home improvement
2Q26 @ - retailers raised selling prices, driving strong margin Neutral lb l‘
expansion. THB appreciated.
Thai Help Thai Plus co-payment shifted demand to
326 22— traditional trade, with panic buying after the Bangkok Neutral Neutral l’
flood. THB depreciated.
[} Very low base in 4Q25 due to the Half-Half Plus co-
4Q26 2 - payment scheme. Home improvement also benefits l‘ I‘ Neutral
from post-flood demand and margin expansion.
[} Purchasing power may stay supported in 1Q27. The
1Q27 ° - home improvement earnings base normalizes, as last l‘ .‘ Neutral
year had no e-receipt tax rebate scheme.
Base effects normalize. Stocks with structural change
2Q27 2@ - and organic operational improvement will be the Neutral l’ Neutral

survivors.

Source: UOB Kay Hian
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(Btm) 3025 2Q26 3Q26F yoy qoq
BJC 639 1,245 891 40%  -28%
CPALL 6,597 7512 7,078 7% -6%
CPAXT 1,931 1,900 1,544 -20% -19%
CPN 4186 4,652 4,690 12% 1%
CRC 1,298 2,114 1,769 36% -16%
DOHOME 102 306 112 9% -63%
GLOBAL 392 955 551 4%  -42%
HMPRO 1,304 1594 1317 1% -17%
MOSHI 137 162 153 12% -5%
MRDIYT 605 757 648 7% -14%
Total 17,190 21,198 18,754 9%  -12%
Source: Respective companies, UOB Kay Hian
Valuation Matrix
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Quarterly SSSG Modern Grocery SSSG

3024 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F Oct26F s CPALL (7-Eleven) CPAXT (Makro)
Modern Grocery CPAXT (Lotus's) BJC (Big C)

CRC (Tops & GO TH) e Average

CPALL (7-Eleven) 33% 40% 30% -08% -07% -15% 19% 08% 20% 0.0% 20% varrdB. oo
CPAXT (Makro) 15% 28% 1.0% -12% 03% 00% 06% -09% 12% 0.0% ! low base
CPAXT (Lotus's) 19% 36% 05% 00% -05% -76% 00% -39% -53% 0.0% 10%
BJC (Big C) 04% 22% 21% -32% -38% -33% -33% -35% 05% 1.5% O ——
CRC (Tops & Go TH) 10% 20% 20% 10% -3.0% -20% 60% 50% 83% 80% 0% v\ﬁ’_
Average 15% 29% 1.7% -08% -15% -29% 1.0% -05% 1.3% 1.9%
Home Improvement -10%

HMPRO (HomePro TH) ~ -5.8% -0.7% -3.3% -88% -57% -78% -127% -1.0% -29% 6.5%
HMPRO (Mega Home) 39% 45% 02% -16% 09% 69% -37% 14% -02% 11.5% -20%

GLOBAL 35% 35% -100% -105% -09% 4% 28% 40% -69% -20% S5555888888¢¢%§
DOHOME 45% 15% 2.0% -9.3% -11.0% -104% -41% 18% 50% 6.0% : . . o=
Source: Respective companies, UOB Kay Hian
CRC (TWD/PWB/B2S)  -7.0% -51% -6.0% -7.0% -3.0% -4.0% -50% 05% -20% 8.0%
Average 49% 07% -34% -14% -39% -6.8% -57% -03% -14% 6.0% Home Improvement Retail SSSG
CRC
CRC (Food) 1.0% -20% -3.0% -40% -50% -40% 20% 3.0% 61% 56% —g“L"g;fL(“"mer ™) gg:gﬁ éMega Home)
CRC (Hardline) 90% -50% -7.0% -80% -30% -40% -40% 05% -20% 8.0% CRC (TWDIPWB/B2S) e Average
CRC (Fashion) 20% 10% -4.0% -60% -30% -30% -7.0% -10% 17% -2.0% 20% LowtEse  Rocondy
Average 3.0% -1.0% -4.0% -6.0% -4.0% -3.0% -20% 1.0% 25% 4.0%
Lifestyle Retail 10%
MRDIYT 44% 16% 04% 40% 25% 14% 01% -1.2% 0.8%  5.0%
MOSHI 57% 154% 79% 150% 6.0% 16% 38% 40% 41% 25% 0%
Average 51% 8.5% 42% 95% 42% 15% 2.0% 14% 24% 3.8% ™ N NN /
Source: Respective companies, UOB Kay Hian
-20%
Monthly $SSG
Jan26F Feb26F Mar26F Apr26F May26F Jun26F Jul26F Aug26F Sep26F Oct26F © s
Modern Grocery Source: Respective companies, UOB Kay Hian
CPALL (7-Eleven) 09% 25% 15% 15% 15% 00% 20% 10% 3.0% 0.0% . .
CPAXT (Makro) 00% 05% 20% 10% 0% -10% 05% 10% 20% o00%  vietnam Retail SSSG
CPAXT (Lotus's) 20% -10% 20% 00% -2.0% -7.0% -6.0% -50% -50% 0.0% CRC (Vietnam - VND)
BJC (Big C) 35% -40% -15% -33% -15% -2.8% 22% 1.8% 25%  15% —Egrg:eM e
CRC (Tops & Go TH) 25% 50% 90% 78% 60% 12% 80% 80% 9.0% 80% 20%
Average 04% 04% 26% 14% 0.7% -19% 05% 14% 23% 1.9% 15%
Home Improvement 10%
HMPRO (HomePro TH)  -10.0% -19.0% -7.0% 25% -15% -35% -1.8% -3.7% -2.6% 6.5% 5%
HMPRO (Mega Home) ~ -3.0% -8.0% 00% 45% -05% -05% 08% -1.8% 00% 115% 0%
GLOBAL 35% -50% 10% 3.0% -4.0% -50% -6.0% -7.5% -6.0% -2.0% 5%
DOHOME 80% -50% 45% 45% 1.0% 20% 80% 50% 20% 6.0% -10%
CRC (TWD//PWB/B2S)  -6.0% -100% 10% 55% 1.0% -50% -2.0% -2.0% -2.0% 8.0% -15%
Average 64% -94% -01% 4.0% -08% -24% -02% -2.0% -1.7% 6.0% Wk e e oo e o o b o
CRC $888g88gg¢eggsg
CRC (Food) 10% 50% 15% 62% 35% -22% 59% 59% 66% 5.6% Sour: Respective companies, UOE Ky Hian o
CRC (Hardline) 6.0% -80% 20% 55% 1.0% -5.0% -2.0% -2.0% -2.0% 8.0% ’
CRC (Fashion) 80% -9.0% -3.0% -3.0% 2.0% -2.0% 15% 15% 20% -2.0% Lifestyle Retail SSSG
Average 4.0% -4.0% 1.0% 3.9% 24% -3.0% 2.0% 2.0% 27% 4.0%
Lifestyle Retail e
MRDIYT 05% 40% 00% 15% 00% 00% -1.5% 00% -2.0% 50% e Average
MOSHI 98% 20% 90% 80% 03% 07% 00% 65% 50% 25% 20%
Average 52% 3.0% 45% 48% 01% 04% -08% 33% 15% 3.8% 15%
Source: Respective companies, UOB Kay Hian 10%
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Source: Respective companies, UOB Kay Hian
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Surging Farm Income

Regional Morning Notes
Thursday, 05 November 2026

Thailand’s YTD Rainfall Remains Below 2025 Levels

% yoy s Price Index Production Index === Farm income mm 2025 2026 Mean
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Source: Office of Agricultural Economics, UOB Kay Hian Source: Thai Meteorological Department, UOB Kay Hian
Diesel Price Remain Elevated Rebar Prices Increased MoM since Sep 26
Bt/litre Bt/ton 2024 2025 — (26
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International Tourist Arrivals Weaken Retail Sentiment Index Improves yoy
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Vietnam Sales Are Expected To Outpace Thailand’s New Big-Format Retail Net Sellable Area
t o
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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 this link 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."


https://research-api.uobkayhian.com/assets/disclaimer/8a3aec37-2b3e-4e00-ba71-b628cc8deb76

THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)

AALAAA
AAI AAV ACE ADB ADVANC AEONTS AF AGE AIRA AJ AKP AKR
ALLA ALT AMA AMARIN AMATA AMATAV AOT AP ARIP ASIAN ASIMAR ASK
ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY BBGI BBL
BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC BKIH
BLA BLC BOL BPP BRI BRR BTG BTS BWG CBG CENTEL CFRESH
CGH CHASE CHEWA CHG CHOW CIMBT CIVIL CK CKP CMC CNT COLOR
Ccom7 CPALL CPAXT CPF CPL CPN CPW CRC CREDIT DCC DDD DELTA
DEMCO DITTO DMT DOHOME DRT DUSIT EASTW EGCO EPG ERW ETC ETE
FLOYD FN FORTH FPI FPT FSMART FSX FTI GABLE GC GCAP GFC
GFPT GGC GLAND GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO
HPT HTC ICC ICHI 1] ILINK ILM IND INET INSET INSURE IP
IRC IRPC IT ITC ITEL ITTHI IVL J JAS JMART JMT JTS
KBANK KCAR KCC KCE KCG KJL KKP KSL KTB KTC KUMWEL LH
LHFG LIT LOXLEY LRH LST M MAJOR MALEE MBK MC MEGA MFC
MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST MTC MTI NEP
NER NKI NOBLE NRF* NV NVD NYT occC ONEE OR ORI ORN
OSP PAP PB PCC PCSGH PDJ PG PHOL PIMO PJW PL PLANB
PLAT PLUS PM PMC PORT PPP PPS PQS PR9 PRG PRM PRTR
PSH PSL PSP PTC PTG PTT PTTEP PTTGC Q-CON QH QTC RABBIT
RATCH RBF ROCTEC RS RT S S&J SA SAAM SABINA SAK SAMART
SAMTEL SAT SAV SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP
SCM SDC SE SEAFCO SEAOIL SELIC SENA SENX SFLEX SGC SGF SGP
SHR SICT SIRI SIS SITHAI SJWD SKR SKY SMPC SNC SNNP SNP
SO SONIC SPALI SPC SPCG SPI SPRC SR SSF SSP SSSC STA
STARM STECON STGT STI sSuc SUN SUSco SUTHA SVOA SYMC SYNEX SYNTEC
TACC TAN TASCO TBN TCAP TCMC TEAMG TEGH TEKA TFG* TFMAMA TGE
TGH THANA THANI THCOM THIP THRE THREL TIPH TISCO TKS TKT TLI
™ TMD TMILL T™MT TNDT TNITY TNL TOA TOG TOP TPAC TPBI
TQM TRUBB TRUE TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH
TVH TVO TWPC UAC UBE UBIS up UPF UPOIC uv VGI VIBHA
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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)
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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
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