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Bloomberg SET Exchange Sector
AURATB AURA SET Fashion
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12mth price target (THB) 21.00
Current price (12/11/2025) 14.50
Upside/Downside 44.83%
CG rating 5
ESG rating n/a
Thai CAC n/a
Share summary
Issue shares : (m shrs) 1,334
Market capitalization: (THB bn) 19.3
(UsDbn) 0.6
Avg. Daily Turnover: (THBm) 25
(USDm) 0
Foreign Limit/Actual (%) 49/2
Free Float: (%) 35
NVDR: (%) 0

Share price / rel. to SET

-8-AURA SET Rebased

Source: Bloomberg Finance LP
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Performance (%) im 12m
AURA -1.4 6.6
SET -0.2 -11.1
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‘ Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 29,578 32,616 35,292 37,840 38,775
EBITDA (THBm) 1,702 2,197 2,707 3,205 3,205
Net profit (THBm) 850 1,135 1,319 1,600 1,938
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.64 0.85 0.97 1.18 1.43
EPS (% YoY) 20.1 33.5 14.5 21.3 21.1
EPS vs Cons (%) nm nm nm nm nm

PER (X) 26.8 16.7 14.9 123 10.1
Yield (%) 2.1 2.9 3.4 41 49
P/BV (X) 3.4 3.0 2.7 2.3 2.0
EV/EBITDA (X) 15.4 11.3 9.6 8.9 10.2
ROE (%) 16.0 18.8 19.1 20.0 20.8

Source: Company data, TISCO estimates
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Figure 1. Earnings review 3Q25

(Btm) 3Q25 3Q24 % YoY 2Q25 % QoQ
Sales and Service income 10,039 7,736 29.8 8,611 16.6
Core Expenses 9,239 7,052 31.0 7,703 19.9
Gross Profit 800 684 17.0 907 (11.8)
Interest income 263 143 84.3 217 215
Other income 7 13 (45.8) 12 (43.7)
SG&A 540 480 12.5 519 4.1
EBIT 475 360 32.0 605 (21.5)
EBITDA 531 483 10.0 737 (27.9)
Interest expenses 139 105 32.8 164 (15.2)
Net Profit before Tax 335 255 317 440 (23.8)
Income tax expenses 74 51 44.5 90 (18.3)
Net profit 262 205 27.6 363 (27.8)
EPS (Bt) 0.20 0.15 27.6 0.27 (27.8)
Core profit 262 204 28.5 350 (25.2)
Gross Margin (%) 8.0 8.8 10.5
Operating Margin (%) 2.0 2.6 4.4
Net Profit Margin (%) 2.6 2.6 4.2
SG&A expenses to sales ratio (%) 5.4 6.2 6.0
No. of Branches 592 477 24.1% 547 8.2%
Portfolio (Bt,m) 6,996 4,212 66.1% 6,571 6.5%
Source: Company data
Figure 2. Domestic gold price movement
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Figure 3.Interest income growth was robust

Figure 4. Interest expenses normalized in 3Q25
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