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Bloomberg consensus

Buy 4/Hold 0/ Sell 0

ﬂ"]vl,i(&‘]/]ﬁ 1.1 WUANWLN +34% YOY

Stock data
Stock price 1-year high/low B116.30/ BH 170 mmmﬂnmmmimhﬂ 2025E 1 1.2 wumumm +9% YoY mmmm'lammummn 1) 304
Market cap. (Bt mn) 18,809 mﬂaﬂmmumuLLmummﬂmmmummm LmeLuumeum high margin mnmu ARG
Shares outstanding (mn) 1,334 1 2{ I ﬂ EJ i I
Avg. dly tumover (Bt ) 5 teaslaanilas AN fiusAnasiL u*ﬂwu WAL 2) §INaTNe ﬁnmmmmu Agd laeLsn
Free float 35% ﬂumuwmmﬂuwﬁwtJ'mmwmLﬂu 6.0 NUAULN memm‘iﬂnmmnmuvl,m
CG rating Very Good
£SG rating . AU  outperform SET +12%/+5% 14 3 uay 6 LAau annn’ls IM24 mmu‘limm mu CRLNGN
Financial & valuation highlights i 2a annuualiunnlsfdeaadningals Taarnls 1Q25E azsandsialins aanga high
FY: Dec (Bt mn) 2023A 2024A 20258 2026 geason ANNaATHALLAZIaWng denauansagnadilan santegsiaaalinazdiag
Revenue 29,878 33,154 36,007 39,569 a % . o o A ~ \ a
EBITDA . pas asw sy UIAEY A valuation Taqiudniranlamsnii 2025E PER 7 15.3 wih Anulu -1.255D
Net profit 850 1,135 1,232 1,409
EPS (Bt) 0.64 0.85 0.92 1.06 Event: 4Q24 results review
Growth 20.1% 33.5% 86% — 144% g fdqls 4Q24 AndATA Tmmmumﬁanmﬂanwmuawmmhn AURA 318411 4Q24 §
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PER () 221 166 153 133 mwimwwmﬂu 9.4 WUAIULN (+18% YoY, +22% QoQ) Tmﬂmmumm’mnma high
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Price performance 1M 3M 6M 12M > BJ ']J »L »L I ﬂ ‘ﬂ 754
—_— o s eo% o MAT2) gIna1eHIn 131 suliuaziioe mmmumu uazinlsdugu Fulngedeiioa U
Relative to SET 99%  123%  54%  129%  A1WUIN +40% YoY mnﬂi”mmmawmmmuumwr:J’m@vmmﬂu 6.0 Wuduum sasad
Major shareholders Holding ‘Efammmmﬁﬂavmmmﬂm A nsunals 1Q25E LLm‘Eumwmmumm YoY, QoQ mnmq

1. THUM ENTERPRISE CO., LTD.
2. Miss Nichanan Srirungthum

mﬁﬂmmmum“mmuiwu ﬁ"]ﬁJﬂ\‘I‘i’]ﬂ’Wlﬂ\WlNﬂ’]iﬂ‘iUﬁ]"JLWN‘?JW‘%“"II"JEIWLA‘H GPM ﬂ@‘ummu

Valuation/Catalyst/Risk

fapgsAiivane? 18.00 1AM B4 2025E PER 1 19.5 wh (-0.5SD below 2- yr average PER)
IﬂEJENN catalyst mmwm’Luﬂivmﬂwmmﬂmmmeummwuu GPM W]J‘LA LLZ\]vﬁiﬂ"W’]F;I
thﬂwmm new high Wag Lmu‘[msmumiﬂmmum

32.23%
6.81%

3. Mr. Aniwat Srirungthum 5.64%

Analyst: Amnart Ngosawang (Reg. No. 029734)

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemmission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q24 earnings review

FY: Dec (Bt mn) 4Q24
Revenues 9,590 8,078 18.7% 7879 21.7% 33,154 29,878 11.0%
CoGS (8,621)  (7,278) 185%  (7,052) 22.2% (29,485) (27,025) 9.1%
Gross profit 969 801 21.0% 827 17.2% 3,669 2,853 28.6%
SG&A (482) (428) 12.5% (480) 05%  (1,890) (1,588) 19.1%
EBITDA 627 490 28.1% 484 29.7% 2,303 1,731 33.1%
Other inc./exps 8 16 -50.8% 13 -40.3% 35 47 -25.8%
Interest expenses (109) (79) 37.8% (105) 3.8% (400) (263) 52.5%
Income tax (77) (62) 24% (51)  49.8% (281) (212) 32.6%
Core profit 309 247 251% 204  51.9% 1,132 838 35.0%
Net profit 311 242 28.5% 205 51.5% 1,135 850 33.5%
EPS (Bt) 0.23 0.18 28.5% 0.15  51.5% 0.85 0.64 33.5%
Gross margin 10.1% 9.9% 10.5% 11.1% 9.5%
Net margin 3.2% 3.0% 2.6% 3.4% 2.8%
Fig 2: AURA share prices vs profits Fig 3: Net profit & Net profit margin
Net profit ——AURA (RHS) Net profit (Bt mn) e Net profit margin (%)
Btmn Bt 3.4% 3.4% 3.6%
380 21 5 g0 : :
310 18
240 15
1,135
170 12 708 850
100 T T T T T T T T T 9
4Q22 1023 20 30 4Q 1024 2@ 3@ 4Q 2022 2023 2024 20258 2026E
Source: AURA, Bloomberg, DAOL Source: AURA, DAOL
Fig 4: Gross profit & Gross profit margin Fig 5: wasagnuilmnaehnifulalaaisusaiias
(Bt mn) Gold jewelry business Gold financing business — GPM (%)
13.3%
1,000
573 899
13% 827
801 - +29% CAGR
11% 17%
89% et o 83% 2,724
1,747
973 1,213 1,208 '
1003 1024 5024 3024 4024 2019 2020 2021 2022 2023 2024E
Source: AURA, DAOL Source: AURA, DAOL

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 3Q23 4Q23 1Q24 2Q24 3Q24
Sales 6,708 8,078 8,161 7,525 7,879 *
Cost of sales (6,084) (7,278) (7,288) (6,525) (7,052)
Gross profit 624 801 873 1,000 827 332 +28D
SG&A (399) (428) (460) (468) (480)
EBITDA 349 490 534 657 484 a6 +18D
Finance costs (69) (79) (78) (108) (105) 220 Avg.
Core profit 131 247 274 345 204 164 W 18D
Net profit 142 242 275 345 205
EPS 0.1 0.18 0.21 0.26 0.15 10.8 28D
Gross margin 9.3% 9.9% 10.7% 13.3% 10.5% 52 . . . . .
EBITDA'margln‘ 5.2% 6.1% 6.5% 8.7% 6.1% Nov-22 Apr-23 Sep-23 Feb-od Jul-24 Dec-24
Net profit margin 2.1% 3.0% 3.4 4.6% 2.6%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 419 460 575 503 495 Sales 29,581 29,878 33,154 36,007 39,569
Accounts receivable 2,049 2,895 5,070 6,348 7,600 Cost of sales (27,083) (27,025) (29,485) (32,022) (35,157)
Inventories 6,723 8,369 9,479 10,578 11,553 Gross profit 2,517 2,853 3,669 3,986 4,412
Other current assets 27 26 52 29 31 SG&A (1,460) (1,588) (1,890) (2,020) (2,168)
Total cur. assets 9,218 11,751 15,175 17,458 19,679 EBITDA 1,496 1,731 2,303 2,536 2,836
Investments 0 205 206 100 140 Depre. & amortization (380) (406) (487) (525) (542)
Fixed assets 140 201 237 180 166 Equity income 0 0 0 0 0
Other assets 1,456 1,255 1,051 1,234 1,267 Other income 23 47 35 46 50
Total assets 10,814 13,412 16,669 18,972 21,251 EBIT 1,080 1,313 1,813 2,011 2,294
Short-term loans 1,055 3,095 5,056 5,000 5,321 Finance costs (219) (263) (400) (473) (534)
Accounts payable 987 1,301 1,275 1,513 1,619 Income taxes (189) (212) (281) (306) (350)
Current maturities 769 837 1,653 1,470 1,495 Net profit before Ml 672 838 1132 1,232 1,409
Other current liabilities 770 761 743 917 1,023 Minority interest 0 0 0 0 0
Total cur. liabilities 3,581 5,994 8,726 8,899 9,458 Core profit 672 838 1,132 1,232 1,409
Long-term debt 1,329 1,026 1,077 2,350 3,272 Extraordinary items 36 12 3 0 0
Other LT liabilities 973 714 467 680 683 Net profit 708 850 1,135 1,232 1,409
Total LT liabilities 2,301 1,740 1,544 3,030 3,955
Total liabilities 5,883 7,734 10,270 11,930 13,413
Registered capital 1,334 1,334 1,334 1,334 1,334 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 1,334 1,334 1,334 1,334 1,334 Growth YoY
Share premium 3,228 3,228 3,228 3,228 3,228 Revenue 32.9% 1.0% 11.0% 8.6% 9.9%
Retained eamings 369 1,115 1,837 2,480 3,276 EBITDA 16.0% 15.7% 33.1% 10.1% 11.8%
Others 0 0 0) 0 0 Net profit 20.8% 20.1% 33.5% 8.6% 14.4%
Minority interests 0 0 0 0 0 Core profit 28.3% 24.7% 35.0% 8.9% 14.4%
Shares’ equity 4,931 5,678 6,399 7,042 7,838 Profitability ratio
Gross profit margin 8.5% 9.5% 11.1% 11.1% 11.1%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 2.3% 2.8% 3.4% 3.4% 3.6%
Net profit 708 850 1,135 1,232 1,409 Net profit margin 2.4% 2.8% 3.4% 3.4% 3.6%
Depreciation (380) (406) (487) (525) (542) ROA 6.2% 6.2% 6.8% 6.5% 6.6%
Chg in working capital 1,633 2,187 3,354 1,943 2,016 ROE 13.6% 14.8% 17.7% 17.5% 18.0%
Others (1,945) (3,383) (5,327) (2,821) (2,877) Stability
CF from operations 17 (753) (1,325) (172) 6 D/E (x) 1.19 1.36 1.60 1.69 1.7
Capital expenditure (95) (125) (136) (106) (126) Net D/E (x) 0.64 0.87 1.22 1.25 1.29
Others 0 0 0 0 0 Interest coverage ratio 4.94 5.00 4.53 4.25 4.29
CF from investing (95) (125) (136) (106) (126) Current ratio (x) 2.57 1.96 1.74 1.96 2.08
Free cash flow (78) (878) (1,461) (278) (120) Quick ratio (x) 0.70 0.56 0.65 0.77 0.86
Net borrowings (1,305) 1,388 2,388 1,239 1,260 Per share (Bt)
Equity capital raised 3,662 0 0 0 0 Reported EPS 0.53 0.64 0.85 0.92 1.06
Dividends paid (1,933) (107) (414) (560) (614) Core EPS 0.50 0.63 0.85 0.92 1.06
Others (345) (262) (399) (473) (534) Book value 3.70 4.26 4.80 5.28 5.88
CF from financing (20) 1,019 1,575 205 112 Dividend 1.39 0.31 0.42 0.46 0.52
Net change in cash (98) 42 114 (72) (8) Valuation (x)
PER 26.57 2213 16.57 15.27 13.35
Core PER 27.98 22.44 16.62 15.27 13.35
P/BV 3.81 3.31 2.94 2.67 2.40
EV/EBITDA 15.02 13.85 11.47 10.94 10.23
Source: AURA, DAOL Dividend yield 9.8% 2.2% 3.0% 3.3% 3.7%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2024

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. Itis not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




etalds DAOL SEC

UPDATE

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNSHUTUSIANSIHOIANNSAIoNSD DLW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagsiaitouna:onnunw soufivaduauuamirinisufuaseiswuagWinuizau la:1idalomaliyusunusgndnoiy
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

D|scla|mer ‘LIW}Lﬂi"]“’WQU‘LI‘L‘L’QﬂW’T’lIuIﬂEI‘LITH‘WMﬂﬂ‘WTWEI anla ‘]Ji‘“’lﬁ/lﬂi‘l’]ﬂ 'ﬂ']ﬂﬂ (ZJ‘W]‘]J‘H) N’)[ﬂﬂﬂi’“’ﬂ\iﬁL‘W’ﬂu’]Lﬂu’ﬂLL@“’LN?JLL‘Wi“LIW]Lﬂi‘?“’ﬁ‘lﬂLﬂu‘H’ﬂNﬂﬂi“ﬂ’ﬂUﬂ’Wi‘ﬁlﬂﬂulﬂ“ﬂ’ﬂ\‘iuﬂ@\‘i‘l’]wn'ﬂﬂ naaniin
“UuUuWuﬁ']u“llﬂQ“ll’ﬂNﬂWiﬂLﬂﬂLNﬂﬂ'ﬂﬂ’Wﬁ']ﬁ‘m‘ﬂu’ﬂulﬁ]’ﬂﬂ’ﬂiﬁ meuimm@mm|,°nmmuwmuﬂmwmmwanmwameﬂm muu vsdnuannine ante ‘]Ji‘wmﬂiﬂil ""!’]ﬂﬂ (NuNT) ﬂ;imum‘nauwa
mwmwmlm WLﬂWlIu’Q’Wﬂﬂ’]ﬂ‘]]‘LIW’ALﬁi"\VWQ‘UU‘LW]\W]'NEINLLQUV]'N@@N Lmun@'luuﬂmwu‘l‘nmawu@wmsmmmamuﬂﬂmﬂum immﬂu’l@mwu

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 5
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