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Sector’s earnings remain in healthy momentum

e - A o ~ - . " -
" madiils 2026 wdadula yy daitas lasdasdutszduinlmannuseangudlaned 1.7 wilu
UL (+8.1% y-y)

U mwmammmmaﬂiwmmmsm"lﬁfl 2026 {%11a mnﬂu‘numnmmaanuaaﬂs’mmmaﬂlmwmuﬁ

uImsiamsle inasnanszduweaTegia uaz e R e e e A Iﬂnﬁuﬂu
Iamzmmhuquﬂ?mmmimvlimnﬂa@ 1@un CPALL, CRC, MRDIYT uaz COMT..

$ o & ' { o o
WaUsznaun1s 1026 Awaat59n31a10 el demand g9ns9aalac

N Commerce uuinlsUnd 1026 7 THB20.1b 1dula 10.7% y-y uaz 8.2% g-q nuidunsivle y-y 7
Lmaunsm@mm 1Q25 #inlag CPALL, CRC, GLOBAL, COM7 uas MRDIYT I@mmwsmwmmsmumuaa
cautious mammmawuﬂnﬂslu 2H26 ati19lsfinnu uSEnBa AU Y trading down Aifiiby azviawin
demand 99 resilient ﬂ’nmﬂﬂmm

e langa 2026 saaula y-y aatitas

Lﬁaaﬁumm@ﬁﬂsﬂnﬁném #1517 THB17b iUl 8.1% y-y uiaAsd 15.6% g-q M seasonality laongu
construction material retailers mmauimﬂ'uqﬂ #hlay DOHOME uaz GLOBAL WIUAN GPM ﬁ“llmmﬁ%’m
i’lmmﬁnﬁlgdﬁu wazMIUSU ASP wmzii COM7 masaiiiula y-y Aaiiiag %3N demand FUIN I uas
inventory gain wNHaUINGa GPM 31N memory shortage 8138084 g-q §14 weighted-average cost ‘ﬁgd’ﬁu
#UNg4 consumer staples AaLAUlALLL organic wndn ilag CPALL 2mzdi CRC enatdivla y-y LU
continuing operations wnlis7% Rinascente

AR upward earnings revision Tn CPALL, CRC, MRDIYT ttaz COM7

ilazidiu downside risk darinlinguduand 2026 $nauas %gumﬂwaﬂizwummwﬁﬂ“ﬂ manageable,
ANATMINTZGUIATHFNITBINIATE Uz momentum 13 1H26E Adnidnen TagUszanmmivessuas
consensus §ATUA L5 1H26E Aaiilu 51.8% uaz 52.5% vaintsll 2026E audau gININTI9 1H25/2025 #l
51.2% \37ua4dlamaiiiu upward earnings revision 1% CPALL, CRC, MRDIYT Waz COM7 annaaaiuribs
1H26E/2026E ﬁgoﬂ'j’lﬂﬁauaﬂwﬁﬁm ymuzi DOHOME waz GLOBAL ffiamsnanerii uadsdanalal
winauunnitlu 2H26 REINALINTZUZAUIN stockpiling ITUAARY §1TL CPAXT downside B35 iAINT M
¢l 2H25 Vtaz#l BJC uaz HMPRO £33 downside risk awnnwsﬁum"’maag‘sﬁaﬁwﬂﬁnﬁ‘ﬁ’mdw

tanasnwlwiu resilient wazil high-growth exposure

muaaﬂﬁ]ﬁ’ﬂaﬁfuauuﬂd&l Commerce ¥1310 1) headwinds ﬁL%uNauﬂaﬂﬂ NINANIENURIATINUAZUIINAGH
mmmm 814 manageable, 2) mvlSﬂmmamLqu&lmﬂm y-y foiflas ‘vmuﬁ)’mmmminiw@lumiﬂﬁm}LLa %
1 uae 3) valuation g4 lalums I@mﬂamﬂa"u’m'ﬂ 14.6x 2026E P/E w3871 -1.58D snindiady 5 O Top picks
“uadl,im\‘ll,ﬂmquﬂu visibility 284 bottom-line IL8s earnings upside FTalan lagsay CPALL (TP THB63.00) e
MRDIYT (TP THB10.40) mﬂmmmmmlumimti’m@i”u“qul,l,a:milﬁﬂ@ﬁ resilient 3% longer-term growth
T8y CRC (TP THB24.00) 31N exposure lwdsauy uaz COM7 (TP THB31.00) ﬁ]’mljiﬁﬁ] non-retail ‘ﬁ.ﬁ'léﬁ

L“ﬁ"lg? new S-curve

Kampon Akaravarinchai, CISA
Fundamental Investment Analyst on Securities; License no. 115855
kampon.a@fssia.com, +66 2646 9964

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE
FOUND AT THE END OF THIS REPORT

unlienziatiiulsinannduatummaingy Neannonuiiiaiu 5 dguisu 2026



Thailand Commerce Kampon Akaravarinchai, CISA

1Q26 results in the know and corporate stance

Retail stocks under our coverage reported 1Q26 core profit of THB20.1b, up 10.7% y-y
and 8.2% g-g. The beat was led by better-than-expected earnings from CRC,
GLOBAL, and CPALL. This was the strongest y-y growth since 1Q25, reflecting earlier
than expected earnings recovery than both ours and market estimation. Previously,
the recovery was expected to become more visible in 2Q26 from a normalized base.

In terms of growth momentum, the leaders were GLOBAL, COM7, and MRDIYT,
followed by CPALL, CRC, and SYNEX. The key driver was mainly driven by a y-y
profitability improvement. The exceptions were COM7 and MRDIYT, which also
benefited from strong top-line growth. Recovery remained gradual for BJC and
HMPRO, as their core retail businesses were still pressured by slower recovery and
higher competition.

Exhibit 1: Commerce sector core profit and y-y growth Exhibit 2: Y-Y growth momentum of core profit
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Sources: Company Data; FSSIA’s compilation Sources: Company Data; FSSIA’s compilation

Exhibit 3: Sector earnings momentum by quarter

Quarterly 1024 2024 3024 4024 1025  2Q25 3025 4025 102 % growth
Core profit (THBm) (THBm) (THBm) (THBm) (THBm) (THBm) (THBm) (THBm) (THBm) (y-y%) (9-q%)
CPALL 6,022 6155 6190 6948 7560 7,006 6461 7,265 8926  181% 22.9%
CPAXT 2,481 2,210 2,365 4015 2,659 2,337 1864 2,53 2,701  16%  54%
BIC 1,006 1,208 883 1513 1261 1,47 630 1,378 1,075 | -14.7%

CRC* 2,54 1,613 1,635 2970 2464 1349 1209 3012 2,888  17.2%  -4.1%
CRCexITA 2,329 2,568 943 1,192 2,730 2,888  124%  5.8%
DOHOME 24 193 77 160 245 157 102 97 251 2.3%)150.0%
GLOBAL 726 765 363 523 617 520 395 471 03| 302% 70.7%
HMPRO 1713 162 1442 1727 1,708 1,399 1,304 1601 1,404 | -17.8% -12.3%
MRDIVT 363 431 338 624 544 632 605 850 678 | 24.6% -20.2%
com? 831 753 710 1,030 981 1,003 872 1,208 1226 | 250%  15%
SYNEX 122 130 142 176 151 165 179 161 177 17.4%  102%
Total 16032 15079 14,145 19,686 18189 15715 13,709 18,606 20,130  10.7%  8.2%

Sources: Company Data; FSSIA’s compilation

Key takeaways from 1Q26 results show four clear catalysts. First, the war-related
impact in Mar 2026 remained limited. Second, we saw stockpiling demand, especially
among home retailers and construction material names such as DOHOME, GLOBAL,
Thai Watsadu, and Mega Home, which supported both SSS and GPM through price
adjustments. Third, consumer staples benefited from stock-up demand during the war
period. Fourth, IT retailers continued to benefit from resilient iPhone demand and
higher IT product ASPs, which helped support sector GPM.
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Exhibit 4: Commerce sector SSS growth momentum

Kampon Akaravarinchai, CISA

Company 1Q24 2Q24 3Q24  4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 AprE MayE
Home & Construction Material & Lifestyle
DOHOME -9.8% -5.3% -4.5% 1.5% 0.5% -9.3% -11.2%  -10.4% -3.5% 5.5% 1.5%
ILM inc.elec 7.5% 0.9% -05%  15%  -3.7%  -45%  25%  -55%  -6.7% 4.0% 4.0%
HMPRO 21%  -73% -58% -0.7%  -33% -88% -5.7% -7.8% -12.7% 25%  -2.5%
Mega Home -4.1% -1.3% -3.9% 4.5% 0.2% -1.6% 0.9% -6.9% -3.7% 5.0% -0.5%
HMPRO Malaysia 1.2% -104% -1.4%  -85%  -2.8% -13.9%  -52%  -7.1%  -8.6% -4.0% 1.0%
GLOBAL 53%  -23% -65% -3.7% -10.0% -10.7%  -0.9%  -49%  -2.8% 25%  -4.0%
Thai Watsadu (CRC Hardline) -4.0% -4.0% -4.0% 0.0% -2.5% -4.0% -1.5% -4.0% -1.8% 5.0% -0.5%
MOSHI 04%  -85% 57% 154%  7.9%  150%  5.5% 1.0% 2.5% 0.0% 6.5%
MRDIYT 2.1% 4.1% 4.4% 1.6% 0.4% 4.0% 2.5% 1.4% 0.1% -1.5% 0.0%
Retailers & Wholesalers
MAKRO 3.4% 18%  15%  3.0% 1.0%  -12%  05%  -0.6%  0.6% 0.6% 0.0%
Lotus 7.1% 35%  23%  19% 05%  00%  -03% -7.6%  0.0% 1.0%  -0.5%
CPALL 4.9% 3.8% 3.3% 4.0% 3.0% -0.8% -0.5% -2.5% 1.9% 1.0% 1.0%
BJC exc B2B 05%  -1.9%  00%  15% 22%  32%  3.8%  -3.3%  -3.3% 55%  -15%
CRC SSS momentum 1Q24  2Q24 3Q24  4Q24  1Q25  2Q25  3Q25  4Q25  1Q26 AprE  MayE
CRC 1.5% -1.0% -3.0% -1.3% -4.0% -6.0% -4.0% -4.0% -2.0% 2.5% 2.5%
CRC Fashion 2.0% 3.0% -2.0% 1.4% -4.0% -6.0% -4.0% -3.0% -7.0% -2.5% 2.5%
CRC Hardline 5.0% -80% -9.0% -51% -7.0% -80% -3.0% -40%  -4.0% 5.0% 0.0%
CRC Food 4.0% -1.0% -1.0% -2.0% -2.5% -4.0% -6.0% -4.0% 2.0% 3.0% 2.5%
Sources: Respective companies; FSSIA’s compilation
Corporate view on sector direction
Overall, the management outlook from companies under our coverage remains
cautious on consumer purchasing power for the rest of the year. The key concern is
the Middle East war’s impact on cost of living through higher oil prices. This could
affect oil-linked products, logistics costs, and indirect costs through higher product
prices, service costs, and electricity tariffs in Sep—Dec 26 (Jan—Apr: THB3.88/unit,
May—-Aug: THB3.95/unit).
We have not seen meaningful consumer trading down so far. We therefore expect
2H26 trends still need to be monitored. However, the positive SSS impact from
stockpiling started fading more visibly, especially for construction material retailers,
from the second half of Apr 2026 and into May 2026.
Another positive point is that overseas businesses of companies under our coverage
are mostly improving. The exception is Cambodia, which has been affected by the
conflict since 2025. Still, the impact appears to have passed the bottom, and we
expect gradual base normalization going forward.
Exhibit 5: Diesel price trend Exhibit 6: Benzene price trend
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Head up for earnings momentum with stimulus to support

Looking forward, we expect the war-related impact to become more visible in 2Q26.
This should come from 1) a full-quarter impact from higher oil costs and 2) rising risk of
gradual selling price increases from suppliers, which could weigh on consumer
purchasing power.

However, we expect the impact to be partly offset by government consumption
stimulus during Jun—Sep 2026. This includes Thai Chuay Thai Plus and the state
welfare card scheme. Combined, these should inject around THB157b of new
government spending into the economy, equivalent to around 4% of Thailand’s retail
market value a year. Based on TRIS Ratings’ estimate, the measures could lift 2026
GDP growth by around 0.4ppt.

On the cost side, we estimate the impact from higher fuel prices on economy to be
around THB45b/month. This is based on the daily diesel and benzene consumption of
around ¢150m litres/day with average prices up by cTHB10/litre from the pre-Middle
East war level at the start of the year. This compares with cTHB40b/month of new
stimulus spending over the four-month period. We therefore expect the measures to
provide meaningful liquidity support to the economy.

Exhibit 7: Co-payment scheme policy from the past to present

Co-payment scheme Co-payment / Thai Chuay Thai Plus
Phase 1 Phase 2 Phase 3 Phase 4 Phase 5 Phase 1 Phase 2
Co-payment
round 1 round 2 round 3

Timeline 230ct-Dec20 Jan-Mar21 Jul-Dec21 Oct-Dec2l Nov-Dec2l Feb-Apr22 Sep -Oct22 Nov-Dec25 TBC (Jun - Sep 26)
Total day 70 90 184 92 61 89 61 61 122
Amount (THB) 3,000 3500 /500 1,500 1,500 1,500 1,200 800 2,000-2,400 4,000 (1,000/month)
Eligible (m ppl) 10 5/10=15 28 26 24 19.76 26.00 (TBC)
Gov budget (THB m) 30,000 22,500 126,000 31,200 19,200 44,000 104,000 (TBC)
Gov spending (THB m) 25,000 18,179 41,200 104,000 (TBC)
Money circulating (THB m) 51,000 37,059 84,000 173,333 (TBC)

Source: FSSIA’s compilation

2Q26 earnings growth to continue to improve y-y

1) Construction material retailers should deliver the strongest growth, led by DOHOME
and GLOBAL. This should be supported by solid y-y GPM expansion, driven by higher
steel prices and ASP adjustments. SSS should also hold up y-y, helped by a low base
and stockpiling demand in the first half of the quarter.

However, the upside may start to fade in 2H26 as the weighted-average cost of steel
rises. This should normalize the inventory gain benefit. If steel prices gradually decline,
the impact should still be manageable. There should also be some support from
national-brand and private-brand products, which have longer inventory days than
steel. As a result, we expect 2H26 earnings to still grow y-y, but decline h-h.

2) IT retailers should continue to grow y-y in 2Q26, supported by smartphone sales
and inventory gains that lift GPM. However, the GPM benefit from memory/chip
shortages should ease g-q, while remaining high y-y. This is in line with ADVICE’s
guidance that GPM should soften sequentially in each quarter of 2026 as weighted-
average costs rise.

3) Consumer staples should see more organic y-y growth in 2Q26. CPALL should
continue to grow y-y. CRC is also expected to grow y-y, excluding the Rinascente
profit base that has already been divested. CPAXT and BJC may see a modest
recovery from a low base.

Based on 2Q26 QTD data, we preliminarily expect sector core profit at around
THB17b, up 8.1% y-y but down 15.6% g-q on seasonality. Y-Y growth should be
driven mainly by DOHOME, GLOBAL, MRDIYT, and COM?Y. For staples, the key
contributor should still be CPALL.
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Exhibit 8: Commerce sector core profit and y-y growth Exhibit 9: Y-Y growth momentum of core profit
(THB m) . (%)
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Exhibit 10: 2Q26E preliminary earnings estimate

Quarterly 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E % growth

Core profit (THBm) (THBm) (THBm) (THBm) (THBm) (THBm) (THBm) (THBm) (THBm) (THBm) (y-y%) (9-a%)
CPALL 6,022 6,155 6,190 6,948 7,560 7,006 6,461 7,265 8,926 7,821 11.6% -12.4%
CPAXT 2,481 2,210 2,365 4,015 2,659 2,337 1,864 2,563 2,701 2,480 6.1% -8.2%
BJC 1,006 1,208 883 1,513 1,261 1,147 630 1,378 1,075 1,088

CRC* 2,524 1,613 1,635 2,970 2,464 1,349 1,299 3,012 2,888 1,104

CRCexITA 2,329 2,568 943 1,192 2,730 2,888 1,104

DOHOME 244 193 77 160 245 157 102 97 251 246

GLOBAL 726 765 363 523 617 520 395 471 803 668 28.5% -16.9%
HMPRO 1,713 1,622 1,442 1,727 1,708 1,399 1,304 1,601 1,404 1,459 4.3% 3.9%
MRDIYT 363 431 338 624 544 632 605 850 678 776 22.7%

com7 831 753 710 1,030 981 1,003 872 1,208 1,226 1,161 15.7% -5.3%
SYNEX 122 130 142 176 151 165 179 161 177 181 9.7% 1.9%
Total 16,032 15,079 14,145 19,686 18,189 15,715 13,709 18,606 20,130 16,984 81%  -15.6%

Source: FSSIA’s estimate

Exhibit 11: ADVICE’s GPM momentum guidance
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Limited sector earnings downside risk

We expect downside risk to 2026 retail sector earnings should be limited. This is
supported by: 1) manageable war-related impact across the sector, including direct oil
cost impact and supply shortage risk that has been less severe than initially expected,;
2) government measures to support consumption; and 3) 1H26E earnings forecasts by
us and the market accounting for 51.8% and 52.5% of 2026 earnings, respectively,
above the 51.2% seen in 1H25/2025. This suggests limited downside to full-year
estimates.

We foresee potential upward earnings revisions for CPALL, CRC, MRDIYT, and
COM?7, as their 1IH26E/2026E earnings contribution is meaningfully higher than the
1H25/2025 level. DOHOME and GLOBAL also show a similar direction, but carry more
uncertainty in 2H26 after already benefiting from short-term stockpiling demand.

For CPAXT, downside risk should remain limited due to the low earnings base in
2H25, which makes the 1H25/2025 contribution appear higher than normal. For BJC
and HMPRO, downside risk has started to increase. That said, BJC should get some
offset from the MM Mega Market acquisition, which could help close our downside

gap.

We forecast 2026 retail sector earnings at THB72b, up 8.2% y-y. Key growth drivers
should be MRDIYT, CPALL, and COM7, supported by organic business expansion.
Meanwhile, DOHOME, GLOBAL, and CPAXT should deliver strong growth mainly
from a low base.

Exhibit 12: 1H25 and 1H26E earnings proportion to 2025 and 2026E
1H26E  2026E  2026E 1H25/2025  1H26E/2026E 1H26E/2026E

Quarterly

Core profit (THB m) FSSIA Market Actual FSSIA Market
CPALL 16,748 31,367 31,005
CPAXT 5,181 10,323 10,081

BJC 2,164 4,376 4,326

CRC* 3,991 8,221 7,986

CRCex ITA 3,991 8,221 7,986

DOHOME 497 742 713

GLOBAL 1,471 2,361 2,279

HMPRO 2,863 6,088 6,083

MRDIYT 1,454 3,053 3,057

COM7 2,387 4,378 4,445

SYNEX 358 707 754

Total 37,114 71,615 70,729

Source: FSSIA’s estimate
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Exhibit 13: Sector top-line and earnings momentum

2024 2027E 2027E

(THB m) (THB m) (THB m) (THB m) (THB m) (THB m) (THB m) (THB m) (THB m)
Revenue 2,053,196 2,155,510 2,213,827 2,308,430 2,396,668 2,486,688 43% 3.8% 3.8%
CPALL 895,281 958,998 990,663 1,043,814 1,085,917 1,129,445 5.4% 4.0% 4.0%
CPAXT 486,472 508,745 517,802 539,661 555,667 572,107 4.2% 3.0% 3.0%
BJC 167,902 170,814 166,542 170,795 174,748 178,576 2.6% 2.3% 2.2%
CRC 248,391 244,110 252,905 250,555 260,224 271,199 -0.9% 3.9% 4.2%
com7 69,559 79,043 87,255 94,143 98,415 102,368 7.9% 45% 4.0%
SYNEX 36,446 41,802 47,302 50,699 54,237 57,986 7.2% 7.0% 6.9%
DOHOME 31,218 30,991 29,110 29,865 31,101 32,375 2.6% 4.1% 4.1%
GLOBAL 32,301 32,285 31,601 32,657 33,938 35,258 3.3% 3.9% 3.9%
HMPRO 72,822 72,577 70,570 72,383 74,809 77,308 2.6% 3.4% 3.3%
MRDIYT 12,805 16,146 20,078 23,858 27,612 30,066 18.8% 15.7% 8.9%
Net profit 54,383 63,338 65,009 71,639 75,478 78,406 10.2% 5.4% 3.9%
CPALL 18,482 25,346 28,206 31,367 33,022 33,966 11.2% 5.3% 2.9%
CPAXT 8,640 10,569 9,341 10,323 10,686 11,291 10.5% 3.5% 5.7%
BJC 4,795 4,001 4,010 4,376 4,529 4,642 9.1% 3.5% 2.5%
CRC 8,016 8,136 7,411 8,221 8,830 9,253 10.9% 7.4% 4.8%
com? 2,857 3,323 4,064 4378 4617 4,833 7.7% 5.4% 4.7%
SYNEX 513 628 770 707 746 770 -8.2% 5.5% 3.3%
DOHOME 585 674 601 742 827 884 23.4% 11.5% 6.9%
GLOBAL 2,671 2,377 1,964 2,385 2,488 2,614 21.4% 43% 5.1%
HMPRO 6,442 6,504 6,011 6,088 6,263 6,407 1.3% 2.9% 2.3%
MRDIYT 1,381 1,780 2,631 3,053 3,472 3,746 16.0% 13.7% 7.9%
Core profit 53,813 64,942 66,205 71,615 75,478 78,406 8.2% 5.4% 3.9%
CPALL 18,136 25,314 28,292 31,367 33,022 33,966 10.9% 5.3% 2.9%
CPAXT 8,777 11,071 9,407 10,323 10,686 11,291 9.7% 3.5% 5.7%
BJC 4,710 4,610 4,416 4,376 4,529 4,642 -0.9% 3.5% 2.5%
CRC 7,868 8,742 8,125 8,221 8,830 9,253 1.2% 7.4% 4.8%
com? 2,857 3,323 4,064 4,378 4617 4,833 7.7% 5.4% 4.7%
SYNEX 433 571 655 707 746 770 7.8% 5.5% 3.3%
DOHOME 532 674 601 742 827 884 23.4% 11.5% 6.9%
GLOBAL 2,676 2,377 2,002 2,361 2,488 2,614 17.9% 5.4% 5.1%
HMPRO 6,442 6,504 6,011 6,088 6,263 6,407 1.3% 2.9% 2.3%
MRDIYT 1,381 1,756 2,631 3,053 3,472 3,746 16.0% 13.7% 7.9%

Source: FSSIA’s estimate
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Recommend a selective play on high growth exposure names

We have turned more positive on the Commerce sector, supported by three key
factors.

1) Several headwinds have eased. War-related impacts on energy and logistics costs
have increased but remain manageable. Border-related pressure also appears to have
passed the bottom, both at the Cambodia and Myanmar borders.

2) Sector earnings in 2Q26 should continue to show solid y-y growth momentum for
most names. The 1H26E/2026E earnings contribution is also higher than the
1H25/2025 level. Meanwhile, 2H26 should be supported by the Thai Chuay Thai Plus
scheme, which will inject around THB157b into the economy, plus a low base in 2H25.

3) Valuation and price performance was still lag the market. Since the Middle East
war, the Commerce index has fallen 7.5%, while the SET Index has risen 4%. The
sector is trading at 14.6x 2026E P/E, or around -1.5SD below its 5-year P/E mean.

Our top picks are names with strong bottom-line growth visibility in 2026 and a
potential upward earnings revision from the market. We like CPALL (TP THB63.00)
and MRDIYT (TP THB10.40) for their strong cost pass-through ability. If the war
persists, both should be more resilient than peers. For longer-term growth, we like
CRC (TP THB24.00) for its Vietnam exposure and clear growth visibility, and COM7
(TP THB31.00), as its non-retail businesses are entering a new S-curve.

Exhibit 14: Sector valuation and peers comparison

Company Share price Market --- EV/ EBITDA ---

Current Cap 26E 27E
(LCY)  (USD m) (x) (x)

Consumer Staple

CP All CPALL TB 46.00 12,550 13.2 12.5 21.5 20.4 29 2.6 16.1 14.6
CP Axtra CPAXT TB 15.00 4,789 15.2 14.6 3.4 35 0.5 0.5 6.7 6.1
Berli Jucker BJC TB 14.20 1,742 13.0 12.6 3.6 3.7 0.5 0.5 10.4 10.1
Consumer Staple avg 19,081 13.8 13.2 9.5 9.2 1.3 12 11.0 10.3
Consumer Discretionary

Central Retail Corp CRC TB 21.30 3,933 15.6 14.5 11.7 11.1 1.7 1.5 7.3 6.9
Com7 COM7 TB 26.25 1,895 14.3 13.6 36.9 33.2 4.9 4.2 10.2 9.8
Synnex Thailand SYNEX TB 9.25 240 111 10.5 14.2 14.1 15 1.4 17.6 17.2
Home improvement

Home Product Center HMPRO TB 6.00 2,373 13.0 12.6 22.9 22.7 29 2.8 7.8 7.5
Siam Global House GLOBAL TB 6.80 1,166 16.1 15.3 9.0 9.0 1.4 1.3 13.3 12.5
MR. D.L.Y. Holding (Thailand) MRDIYT TB 9.25 1,704 18.2 16.0 29.0 28.1 4.9 4.2 8.5 7.4
Dohome DOHOME TB 3.44 371 16.4 14.9 5.3 5.6 0.9 0.8 11.4 10.6
Home improvement avg 5,613 15.9 14.7 16.5 16.3 25 2.3 10.2 9.5
Consumer Discretionary avg 11,681 15.0 13.9 18.4 17.7 2.6 2.3 10.9 10.3
Average 30,762 14.6 13.7 15.8 15.1 2.2 2.0 10.9 10.3

Source: FSSIA’s estimate
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Exhibit 15: 5-years historical average P/E band

Commerce Sector PER (x)

Kampon Akaravarinchai, CISA

Exhibit 16: 5-years historical average P/BV band

Commerce Sector PBV (x)
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Exhibit 17: 2025 return Exhibit 18: 2026 YTD return
DOHOMETB  (59.5) | DOHOME TB T 46
GLOBAL TB (52.6) GLOBAL TB 11.1
CRC TB (47.1) CRC TB 18.3
CPAXT TB (42.4) CPAXT TB (4.5)
BJC TB (38.2) BJC TB (1.4)
SYNEX TB (35.4) SYNEX TB (7.0)
HMPRO TB (29.3) HMPROTB  (9.8)
COM7 TB (25.3) COM7 TB 33.9
CPALL TB (22.0) CPALL TB 5.7
MRDIYT TB 6.1 MRDIYT TB 6.3
SETCOM (31.7) SETCOM 5.5
SET (10.0) (%) SET 26.6 (%)
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Sources: Company Data; FSSIA’s compilation

Sources: Company Data; FSSIA’s compilation
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Disclaimer for ESG scoring

ESG score

The Dow
Jones
Sustainability
Indices (DJSI)

Methodology

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for

Kampon Akaravarinchai, CISA

Rating

Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are

By S&P Global inclusion. selected from the Eligible Universe.

SET ESG SET ESG quantifies responsibility in Environmental and Social issues by To be eligible for SETESG inclusion, verified data must be scored at a
Ratings List managing business with transparency in Governance, updated annually. minimum of 50% for each indicator, unless the company is a part of DJSI
(SETESG) Candidates must pass the preemptive criteria, with two crucial conditions:  during the assessment year. The scoring will be fairly weighted against the

by The Stock
Exchange of

1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-

nature of the relevant industry and materiality.
SETESG Index is extended from the SET ESG Ratings companies whose

Thailand up capital. Some key disqualifying criteria include: 1) CG score of below 1) market capitalization > THB5b (~USD150b); 2) free float >20%; and 3)
(SET) 70%,; 2) independent directors and free float violation; 3) executives’ liquidity >0.5% of paid-up capital for at least 9 out of 12 months. The
wrongdoing related to CG, social & environmental impacts; 4) equity in SETTHSI Index is a market capitalisation-weighted index, cap 5%
negative territory; and 5) earnings in red for > 3 years in the last 5 years. quarterly weight at maximum, and no cap for number of stocks.
CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai IOD, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai IOD) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be
exercised. The second assesses 1) the ease of attending meetings; 2) transparency
and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that
should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assess_ment, in place_ of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

communication of policies to all stakeholders.)

Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

information, company feedback, ESG controversies, issuer feedback on draft ESG NEGL Low Medium High Severe
reports, and quality & peer reviews. 0-10 10-20 20-30 30-40 40+

ESG Book The ESG score identifies sustainable companies that are better The total ESG score is calculated as a weighted sum of the features

positioned to outperform over the long term. The methodology considers scores using materiality-based weights. The score is scaled between 0
the principle of financial materiality including information that significantly and 100 with higher scores indicating better performance.
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.
MSCI MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.
AAA 8.571-10.000
Leader: leading its industry in managing the most significant ESG risks and opportunities
AA 7.143-8.570
A 5.714-7.142
BBB 4.286-5.713 Average: a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to
industry peers
BB 2.857-4.285
® 1.429-2.856 L d lagging its ind based on its high d fail ignificant ESG risk
aggara: agging its industry based on its hi exposure and failure to manage significant risks
ccc 0.000-1.428 99 oging y o e ge s

Moody's ESG Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It

solutions believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and

create sustainable value for shareholders over the medium to long term.

Refinitiv ESG Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,

rating based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in

reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

S&P Global The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts

compared to its peers within the same industry classification. The score ranges from 0 to 100.

Bloomberg ESG Score Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The
score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

Bloomberg ESG Disclosure Score Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score’; 2) “AGM Level’; 3) “Thai CAC”; and 4) “"SETESG"” The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://setsustainability.com/libraries/1258/item/set-esg-ratings
https://setsustainability.com/download/kaywjzhb5p3qs8o
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:~:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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GENERAL DISCLAIMER
ANALYST(S) CERTIFICATION
Kampon Akaravarinchai, CISA FSS International Investment Advisory Securities Co., Ltd

Finansia Syrus Securities Public Company Limited and FSS International Investment Advisory Securities Company Limited are subsidiaries of Finansia
X Public Company Limited, with shared directors or executives.

The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will
be, directly or indirectly, related to the specific recommendations or views expressed herein.

This report has been prepared by FSS International Investment Advisory Securities Company Limited (FSSIA). The information herein has been
obtained from sources believed to be reliable and accurate; however FSSIA makes no representation as to the accuracy and completeness of such
information. Information and opinions expressed herein are subject to change without notice. FSSIA has no intention to solicit investors to buy or sell any
security in this report. In addition, FSSIA 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
investment decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSSIA. Investment in
securities has risks. Investors are advised to consider carefully before making investment decisions.

Company Ticker Price Rating Valuation & Risks

CP All CPALL TB THB 46.00 BUY Downside risks to our DCF-based TP include 1) a decline in domestic purchasing power,
2) lower-than-expected tourist arrivals, 3) an absence of the government's stimulus, and 4)
a lower-than-expected y-y gross profit margin improvement.

CP Axtra CPAXT TB THB 15.00 HOLD Key downside risks to our DCF-based TP include 1) a decline in domestic purchasing
power; 2) a lower-than-expected y-y gross profit margin improvement; and 3) a higher-
than-expected loss contribution from the Happitat project. In terms of upside risks to our
TP, these include: 1) a stronger-than-expected recovery in SSS; 2) an improvement in
profitability, and 3) easing competition in the retail market.

Berli Jucker BJC TB THB 14.20 BUY Downside risks to our DCF-based TP include 1) a decline in domestic purchasing power;
2) lower-than-expected tourist arrivals; 3) the absence of the government stimulus; 4)
higher raw material costs; and 5) intensifying competition pressuring the retail business.
Upside risks to our DCF-based TP include 1) better-than-expected hypermarket SSS; and
2) easing of competition.

Central Retail Corp CRCTB THB 21.30 BUY Downside risks to our DCF-based TP include 1) a decline in domestic purchasing power,
2) lower-than-expected tourist arrivals, 3) an absence of the government's stimulus, and 4)
a slower-than-expected economic growth in Vietnam and Thailand.

Com7 COM7 TB THB 26.25 BUY Risks to our P/E-based TP include 1) lower/higher domestic consumption and purchasing
power, 2) store cannibalization/expansion, and 3) lower/higher-than-expected gross
margin.

Synnex (Thailand) SYNEX TB THB 9.25 BUY Downside risks to our P/E-based TP valuation method include 1) a slower-than-expected
PC recovery, 2) a slower-than-expected smartphone replacement cycle, and 3) currency
fluctuations.

Home Product Center HMPRO TB THB 6.00 BUY Key downside risks to our DCF-based TP include: 1) lower-than-expected SSSG and
profitability, and 2) a slower-than-expected recovery in domestic consumption and tourist
arrivals.

Siam Global House GLOBAL TB THB 6.80 BUY Key risks to our DCF-based TP are 1) lower/higher farm income, which would affect
purchasing power in the agricultural sector, 2) government disbursement, 3) a lower/higher
private brand mix and margin, 4) higher/lower expenses than expected, and 5) a
higher/lower impact than expected from the EI Nino.

MR.D.L.Y. Holding (Thailand) MRDIYT TB THB 9.25 BUY Downside risks to our DCF-based TP include 1) a higher competitive landscape with e-
commerce players, 2) stores cannibalization impact, 3) soften consumer spending power,
and 4) a lower-than-expected y-y gross profit margin improvement.

Dohome DOHOME TB  THB 3.44 BUY Key risks to our DCF-based TP are 1) lower steel price and heavy clearance stock 2) lower
farm income, which would affect purchasing power in the agricultural sector, 3)a delay of
government disbursement, 4) a lower private brand mix and margin, and 5) higher
expenses than expected.

Source: FSSIA estimates

Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities
Public Company Limited.

All share prices are as at market close on 04-Jun-2026 unless otherwise stated.
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RECOMMENDATION STRUCTURE
Stock ratings
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.

Industry Recommendations

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months.
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (O). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.
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