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FREIESVEEESHEEFHRAMA—H, RIBPEERMRE 2026 F£6 A 18 HAHW A (Facing
headwinds...temporarily) BJIRE, CPALL MEIEHEILKTE 2026 F£ 6 B¥¥ R, AR “RBEIFZMEMN" (Thai
Helps Thai Plus) it EBEBRZEMARENNRZEE, RASHBAIELELE 2026 F=FE, MERAELEFH
W RIRERTE 2026 FZFEMFER, AIANXLENEHINMER, it 2026 FEEER AL E A FHNE
EMEIME 7o

FARAEIESH S RTRET R

REAAESR, CPALLEY “RENFNMGEAR” IHRIENGE, ERISHEEKE 2026 F£6 B¥E K, HEERRAFIRS
ERE, PEERBMit 7-Eleven WRIEHEE KT 2026 F=ZERIEFRFRN, RZitiEF8EE R, BETZ
RN EHIE LR (B8 1,000 =%k, &H 200 ZE. 60%HL;, SHAREEE 1,667 =) , HBEFMNE
2025 FOFEEMN “HEZM itk CRigAEAME LIR) BEM, FE&ES S CPALL 7£ 2025 FUEEMRIEHE
T8 2-3%,

2026 FZFEREMNIE_LIKRTREST EFIAZRY K==iE

PIEESETIT, MEE LRREIYIRAE AN —FERNENRMRETT. BATRR TN AL S HRIE
BRIV @mBER, BEFXRELLY KTEAERR. I, EREHEFEN “HWN” FEEITAFE, 5T
FHARENHFHATEE.,

Bt 2026 FNUFEEFDRE T

GHARE, CPALL FEKRMADXRATEEEIG “ZREBHIZMGRAR" THRIFMMEMNAR LERBVES. BPEFEERHSREHRMN
FRARFBENF RN EEREE KMFAERLENNRELMRR. XEFFMITRE 2026 FUEERFEZMIMN
[EFEEEMAE, A5iEE CPALL BIRAMFETUNERAE, B 2026 F—E=FERF AJRERNIER.

Yaifh{ES RRIEERE N,

DITEHERK LA “RENRMGEAR" IHRINTIMREER, B CPALL IETERENMIHNTH R T HERFREE,
LEfEEE RS RMEAFRFIER,

RSIEFMEEER(ER) AR
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CITIC SECURITIES

BIEE

CPAXT W55 (REHRAEMEMEREIRR) WERMIFE. CPALL | IEFEERNEIEHEEKRENERNENE
REEEENURAR, I, BUFRISAHIE SRR HRRELE, # 7-Eleven. BHEEM Lotus's ERERZTE
A Rk,

342
Kb B HEME, ENEFRER. BRI — SRR ESMEL

LREIER

CPALL 2HEMENENESER, BB 15,000 K 7-Eleven |1 (2IK{UXFHEME-—ANMLR) , HhKS
AKX G 43%, ATIEE 49%MI1E, ERAFFEE, BRI SR HER 74%., 2013 FEARKRMAEERE
97.9%RN (RERAMMWBEZIIEMNLS) , FER 2020-21 £F Lotus's IFRREAH, WMIFEHEME 59.9%MN, AE
EEREENWEIEIIE (Makro) FIZE|IE (Lotus's).

BRI E 44.3% NI 98.6%
& 27.3% =M 0.7%
BEREG 21.9% DYl 0.5%
Hith 6.5%  FZRRIEM 0.2%

BRI PEER

H’!‘- E:3] 1‘&' E
73~ I8 G
754 Bt % 120
707 110
100
60|
t90
504 80
70
40
— CP All (LHS) r6o
— Rel to Thailand SET (RHS)
50

30 T T T
Jun-24 Feb-25 Oct-25 May-26

HRRR © 218, RES

hREXIE

180+

~ sdu34.7x

avg25.0x
— sdd18.8x

min12.7x

Jun ‘21 Jan '23 Aug 24 Mar '26

BRI © 218

max44.4x

BRit(@ 2026 &£ 6 A 17 B): 46.5 &k
12 T ABRBIRAES: 54.5 Z%k/41.0 =k
h{E: 126.60 12%7T

3T ABEMARE: 4810 BHET

HREXE

1204

max6.6x
100+
-~ sdu5.6x

801 avg4.6x

60+ sdd3.6x

40~ min2.7x

204

10+ v 4
Jun ‘21 Jan '23 Aug 24 Mar '26

BRI : 218

HiALIARRT (BBZH) : 62.40 R/

FERF:

IEARER 44.70%
Thai NVDR 8.89%

ki {EI SR IB g HER R EXE

max18.6x
sdul5.7x
avg12.8x

sdd11.2x
min9.7x
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A7) 163 {8 et hEE (f8) HAE (f5) B BN (%) BRASEIRE (%)
({Zs=5) (Icc)

FY24F FY25F FY26F FY24F FY25F FY26F FY24F FY25F FY26F FY24F FY25F| FY26F
1.6 14.0 13.3 13.4

SM#E#E  SMPM 1275  602.00 8.9 85 8.0 1.2 11 1.0 15 15
BRER: . BER T 8ZE 2026 F6 817 AMWEN. Icc Hitsm

PEIEFUEEERER) RRARESEHR



'#%iiE#

CITIC SECURITIES

A
AXHPEIEFVUEER (F8) ( ‘PEIFUEER (FF) 7 ) #5. PREISUEERE (F8) BHEIES
242 (BHB) BIRAF ( “REILEFEELE (F8) 7 ) WUEEERE, AXH—REARN, MHSEZH, AXA
BHFMR, ERARANNEARZERRNEMTERE M. RI&. TSI M BRARINEHE, PEIE
FUEER (F8) IHEAFRASBFAESSESEMLMERNRZ S, ERARGIHSERN. RNFENET
HEABR, AXHARZEBIESFMIMANESREEZRSEZ,
AXZHRRE ot RMESHMESTHXELR. EFERMTIRE, BRNMRBRAMTIRS, BRSERM
Tlb, RANEFMEMERBOBR NS, AXHFAENSARE FeaERTARR, 3RE/TaERNREN
RRVIERE, FIRESHPEIESFVEERE (B8 NEAURNAGE (BEREAMARIINMR) FEER, LAERF
TEERo
EEH. MERESE
AXAFZRBAMUFFRETRAR, HEFSRB ISR EIRBEMESFH~mBINS. AXNRE—MRZFN, K
HWNEMZREESER, TFREREMRZWENKREBN. REAGHE. K& USNRAFER. =XEEHE
R, HEPEIEFEL (FE) AENBEQARNSSEARZNEN. #FIEE. EEHAER. Rigk{Xt
2E 2.
BRENBTHIIIMEER. BE. S GAKSUHENFEMN, H5EMS T ASZHBIRERIRMEEMRE
EEEEHNMABR. KEENHREHITEARZMRBFABERXZ N, AXPFLIREERTN. HiE W,
BRAERRNMHESE, ETRERIRIFTHIINR, TRSERBNNBEITRELRE,
SERRFEBRIANZAEYN, ERMRERLERYE, SANEAFRIERAERE. HER, REIRNE, RENN
BN EFT R RIEH B AMBWININRED, KREEFTELTANERENEMBEH. IEANRAMBIRBAZ
YA FIRRLE R BRI FEIET.
AXFNARFERNEEMENEERKEEARGERR BRI AL B &SRS,
It B EHE BHREEMEEEBKREH &,
STEPRH!
PEIEFMEERE (F8) NTEREAS=SECRALMHIERATHERNERASIRE (BEFEEFRTER
PR BHEIR. SHILSEREERKR. FERASNERKL) FREERRE. IMHEREEIEREHSE

8y, HERFAEMEXT EREHEBRIBREBRXNCH NN, EETD 7RG S RRARHIRIIRE ZRAE
BIEZE, BNHTERARZ. FER, HHIFEEERRERI,
ERXFER

BE. SAMBPEILESFZEEL (F8) BIRAF (PRES AAESTI) EEBRHRDK, RARNREBIESFRIAK
SHRBRERTEE,

MR 2R
AXARESAARBHES, EEH CLSA Limited (RIS AABBI3) RKHHIERE, BRARNREBIESFKIAL
EEREERANE, PEIESEL (FH) 5 CLSA Limited BXEKEEK, WEFHEIESERERLQE
( “csr) WHEBFEZIEHEIZ T,

PIEIEFEL (BHB) 5CSIKHFAR ( “CSIEH" ) ARNHEMEAZ BRI GEFIERBTERIFZPR, XL
BB RN, BIERE M. BWERIRS. IESFXSUNRRHRAISHRER AT (1) NEMESRERS. 1ttt
CSI EFRTREEASGHERI AR (i]) PHEFrERmESkT.

PIEIESFEZE (FE) BR—IBINERANBER (IS THERH) , ZBERERT CSI £ AMNAIERSCHRE
I SEFRECRTERRI PR, WEREERR CSI ERAAMIEMMTREHITHERIF AL,

AR EEERXAIERA

A RIBEMNETAMERREARIEN, PEIEFSMEEE (F8) . HEENXRAFRSHEIESFVEER
(B8) BXENARHNATERERBEAMFEA T HAEENER, HERTERANME, HEREMRERNE

FRESFSAXIESFRBEEAN D, HEBRMSRERAETEHLBEZBUSZHMSZXER, NAEHELEEASHERD
SEfR. HERRA, SEMEMXEKGRMIRERT. BEAHHN, HEMIRS. Alt, KREEEIEREIEFVEE

B (F8) N/ REHZEHXKQABHAE. SEFECATREFEE R STHE R,

RAEPEIEFEL (FE) BRABDEFLATEEN, ENARSUEMENER. DEATHESG

RRINFRE 2026, FIEIEFELE (F8) BRAR. REMBNF o

PIEIEFWEEERER)



