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Figure 1: AURA’s projection changed

2025F 2026F
Old New Chng Old New Chng

Gold jewelry price assumption (THB/ Baht of gold) 40,400 47,126 16.6%| 40,804 47,597 16.6%
Total Branch (Excl. TMNP) 306 308 0.7%) 316 318 0.6%
Total Tong Ma Ngern Pai Branch 238 260 9.2% 288 310 7.6%
Total Branch 544 568 4.4% 604 628 40%
SSSG (Excl. TMNP) 5% 5% 0.0% 5% 2%  -60.0%
AR (TMNP) 6,174 6,110 -1.0%] 8,005 7,781 -2.8%
TMNP Effective rate 13.5% 14.2% 5.2%) 135%  14.5% 74%
Core revenue 36,752 37,536 21%| 40,047 41,057 2.5%
Sales (Modern gold + Jewely) 36,032 36,755 2.0%| 39,090 40,049 2.5%
Interestincome (TMNP) 21 780 8.3% 957 1,007 5.2%
Cost of goods sold (32,881)  (33,398) 16%| (35,781) (36,402) 1.7%
Gross profit 3,871 4138 6.9% 4,267 4,654 9.1%
Other revenue/(expense) 30 30 30 30
SG&A (1,963)  (1,964) 0.1%| (2121) (2,130 0.4%

Selling expense (1,654) (1,652 -01%| (1,802)  (1,806) 0.2%

Admin expenses (309) (313 1.1% (319) (323) 1.5%
Operating profit 1,938 2,204 13.7%) 2,176 2,555 17.4%
Financial expenses (534) (550) 3.0%) (709) (695) -2.0%
Taxes (281) (331) 17.8%| (293) (372) 26.8%
Net profit 1,123 1,323 17.8% 1,174 1,488 26.8%
Profit growth -1.0% 16.6% 45%  125%
GPM 10.5% 11.0% 107%  11.3%
SG&ASales 5.3% 5.2% 5.3% 5.2%
NPM 3.1% 3.5% 2.9% 3.6%

Source: Yuanta Research

Figure 2: AURA’s CAPEX and branch expansion plan in 2025

Unit: Million Baht, Branches

105.6 %0 103.9 CAPEX for existing
. i%% branches renovation
2023 2024 2025E

Brand Branches Branches Branches
(as of 2022) (as of 2023) (as of 2024)

. b 261 267
@ 138 210 188 310
i 4 5 9 8 39
2 2 2 2 18
Total New Branches +127 +82 +78 +156

Source: Company
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Balance Sheet Profit and Loss
Yeg{:; ‘r’nfn?ec 2022A | 2023A | 2024A | 2025F | 2026F Yg’:_:éomae)c
Cash & ST investment 419 560 575 369 379 Sales & Interest rev. 29,581 29,878 33,154 37,536 41,057
Inventories 6,876 8,369 9,479 10,480 11,633 Cost of goods sold -27,063 -27,025 -29,485  -33,398 -36,402
Accounts receivable 1,896 2,895 5,070 5,891 6,549 Gross profit 2,517 2,853 3,669 4,138 4,654
Others 27 26 52 0 0 Operating expenses -1,460 -1,588 -1,890 -1,964  -2,130
Current assets 9,218 11,851 15,175 16,740 18,562 Operating profit 3,978 4,441 5,559 6,102 6,784
LT investments 25 25 25 25 25 Interest income 0 0 0 0 0
Net fixed assets 1,333 1,173 973 770 474 Interest expense -219 -263 -400 -550 -695
Others 95 85 94 101 102 Net interest -219 -262 -398 -547 -691
Other assets 143 174 196 220 245 Net Invst.Inc/(loss) 0 1 2 3 4
Total assets 10,814 13,307 16,463 17,857 19,408 Net oth non-op.Inc/(loss) 59 59 38 30 30
Accounts payable 987 1301 1275 1849 2053 Net extraordinaries 36 12 0 0 0
ST borrowings 1,824 3,932 6,109 6,518 7,140 Pretax income 897 1,062 1,416 1,654 1,860
Others 770 761 743 704 705 Income taxes -189 212 -281 331 372
Current liabilities 3,581 5,994 8,126 9,072 9,898 Net profit 708 850 1,135 1,323 1,488
Long-term debts 2250 1684 1480 1572 1503 Minority interest 0 0 0 0 0
Others 52 %6 64 68 L Net profit attributable
Long-term liabilities 2301 1,740 1543 1,640 1577 g the parent 708 850 1135 1323 1488
Total liabilities 5883 7,734 9670 10,712 11475  ggipa 1496 1731 2,303 2701 3,061
Paid-in capital 1,334 1,334 1,334 1,354 1,354 Core EPS (THB) 0.53 0.64 0.85 0.98 1.10
Capital surplus 3,228 3,228 3,228 3,421 3,421 Source: Company, Yuanta Research
Retained earnings 369 1,115 1,837 2,576 3,364
Others - - - - -
Shareholders' equity 4,931 5,678 6,399 7,351 8,139
Total Equity 4,931 5,678 6,399 7,351 8,139 Key Ratios

Source: Company, Yuanta Research S e | aes | o || s

Growth (% YoY)

Sales 32.9 1.0 11.0 13.2 9.4
Cash Elow Op profit 28.6 11.6 25.2 9.8 11.2
EBITDA 15.6 15.7 33.1 17.3 13.3
Yga:_"é"m%e)c 2022A | 2023A | 2024A | 2025F | 2026F Net profit 20.8 20.1 335 14.9 125
Net profit 708 850 1135 1,323 1483 CC®EPS 283 247 354 14.9 125
Depr & amortization 380 406 487 498 506 profitability (%)
Change in working -1,275 -2,101 -1,103 -1,092 -1,152  Gross margin 8.5 95 11.1 11.0 11.3
Others 204 92  -1,844 -277 -19  Operating margin 3.8 4.4 5.5 5.9 6.2
Operating cash flow 17 -753 -1,325 452 823  EBITDA margin 5.1 5.8 6.9 7.2 75
Capex -95 -125 -137 -50 -50  Net profit margin 2.4 2.8 3.4 35 3.6
Change in LT inv. 0 0 0 0 0 ROA 6.5 6.3 6.8 73 76
Change in other 0 0 0 0 0 ROE 14.4 15.0 17.7 18.0 18.3
Investment cash flow -95 -125 -136 -50 -50
Change in share capital 3,562 0 0 0 0 Stability
Net change in debt 1,305 1,388 2388 502 553 Gross debt/equity (%) 119.3 136.2 160.5 145.7 141.0
Other adjustments 2,278 368 813 1,110 1,316 Net debt/equity (%) 55.5 77.5 103.3 101.2 100.2
" N Int. coverage (X) 5.1 5.0 4.5 4.0 3.7
Financing cash flow 20 1,019 1575 -608 -764
Int. & ST debt cover (X) 0.5 0.3 0.2 0.3 0.3
Impact from changes in FX 0 0 0 0 0  Cash flow int. cover (X) 0.1 2.9 -3.3 0.8 1.2
Net cash flow -98 142 115 -206 10 g?sf;'eg?%m' & 0.0 0.2 02 o1 o1
Free cash flow -78 -878 -1,461 402 773
Source: Company, Yuanta Research Current ratio (X) 2.6 2.0 1.9 1.8 19
Quick ratio (X) 0.7 0.6 0.7 0.7 0.7
Net debt (THB mn) 2,7346 14,3983 6,611.1 7,436.8 8,159.2
BVPS (THB) 37 43 48 5.4 6.0

Valuation Metrics (x)
P/E

P/FCF

P/B

P/EBITDA

P/S

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) @aya ni 5 28 ganau 2567)

AALAAA

AAV ASK BLA CPALL EGCO HARN JTS MAJOR NSL PPP S&J SELIC SPI TEGH TNL TVDH
ABM ASP BPP CPAXT EPG HENG K MALEE NTSC PPS SA SENA SPRC TFG TOA VO
ACE ASW BR CPF ERW HMPRO KBANK MBK NVD PR9 SAAM SENX SR TFMAMA TOG VT
ACG AURA BRI CPL ETC HPT KCC MC NWR PRG SABINA SGC SsC TGE TOP TWPC
ADVANC AWC BRR CPN ETE HTC KCE M-CHAI NYT PRIME SAK SGF SSF TGH TPAC UAC

AE B BSRC CPwW FLOYD ICC KCG MCOT occ PRM SAMART SGP SSP THANA TPBI UBE

AF BAFS BTG CRC FN ICHI KEX MFC OR PRTR SAMTEL SHR SSSC THANI TPIPL uBIS
AGE BAM BTS CRD FPI 1l KKP MFEC ORI PSH SAT SICT STA THCOM TPIPP UKEM
AH BANPU BTW CREDIT FPT ILINK KSL MINT OsP PSL SAV SIRI STECON THG TPS UPF

AIT BAY BWG CsC FVC ILM KTB MODERN PAP PTT SAWAD SIS STGT THIP TQaM UPOIC
AJ BBGI CBG cv GABLE IND KTC MONO PB PTTEP sC SITHAI STI THRE TQR uv

AKP BBL CENTEL DCC GC INET KTMS MOONG PCC PTTGC SCAP SJWD suc THREL TRP VARO
AKR BCH CFRESH DDD GCAP INSET KUMWEL MOSHI PCSGH Q-CON SCB SKE SUN TIPH TRUBB VGI
ALLA BCP CHASE DELTA GFC INTUCH LALIN MSC PDJ QH ScC SKR SUTHA TISCO TRUE VIH

ALT BCPG CHEWA DEMCO GFPT P LANNA MST PEER QTC SCCC SM Svi TK TRV WACOAL
AMA BDMS CHOW DITTO GGC IRC LH MTC PG RATCH SCG SMPC SYMC TKS TSC WGE
AMARIN BEC CIMBT DMT GLAND IRPC LHFG MTI PHOL RBF SCGD SNC SYNEX TKT TSTE WHA
AMATA BEM CIVIL DOHOME GLOBAL IT LIT MVP PIMO RPC SCGP SNNP SYNTEC TL TSTH WHAUP
AMATAV BEYOND CK DRT GPSC ITC LOXLEY NCH PLANB RPH SCM SNP TASCO ™ TTA WICE
ANAN BGC CKP DUSIT GRAMMY ITEL LPN NER PLAT RS SCN SO TBN TMILL TTB WINMED
AOT BGRIM CNT EASTW GULF ITTHI LRH NKI PLUS RT SDC SONIC TCAP T™T TTCL WINNER
AP BJC COLOR ECF GUNKUL IVL LST NOBLE PM RWI SEAFCO SPALI TCMC TNDT W ZEN
ASIMAR BKIH com7 ECL HANA JAS M NRF PORT S SEAOIL SPC TEAMG TNITY TU

AAAA

28 APURE BBIK CH DTCENT GIFT KGI MEGA PATO PSP SAPPE STANLY TCC TPCH up

AAI ARIP BC Cl EVER GPI KJL METCO PDG PSTC SECURE STPI TEKA TPCS UREKA
ADB ARROW BE8 CIG FE HUMAN KTIS MICRO PJW PT SFLEX SUPER TFM TPLAS VCOM
AEONTS ASIAN BH CM FORTH IFS KUN NC POLY PTECH SFT SUsSCO TITLE TPOLY VIBHA
AHC ATP30 BIZ cococo FSMART INSURE L&E NCAP PQs PYLON SINO SVOA TKN TRT VRANDA
AIRA AUCT BOL COMAN FSX JCK LHK NCL PREB QLT SMT SVT T™MD TURTLE WARRIX
APCO AYUD BSBM CPI FTI JDF MATCH NDR PROUD RABBIT SPCG TACC TNR TVH WIN
APCS BA BTC CSs GEL JMART MBAX ONEE PSG RCL SPVI TAE TPA UBA WP

CEN CPANEL EFORL GYT JPARK KK MK PHG READY SE-ED SPG TC UOBKH ZAA
ADD ASN CGH CSsP EKH ICN JR KWC NAM PIN ROCTEC SINGER SST TFI VL
AIE BIG CHARAN DEXON ESTAR G JSP LDC NOVA PRAPAT SABUY SIsB STC T™C WAVE
ALUCON BIOTEC CHAYO DOD ETL IMH JUBILE LEO NTV PRI SALEE SKN STOWER ™I WFX
AMC BIS CHIC DPAINT FNS IRCP KBS MCA NV PRIN SAMCO SKY STP TNP WIIK
AMR BJCHI CHOTI Dv8 GBX J KCAR META 0OGC PROEN SANKO SMD SVR TOPP X0
ARIN BLC CITy EASON GENCO JCKH KIAT MGC PACO PROS SCI SMIT SwC TRU XPG
ASEFA BVG CMC EE GTB JMT KISS MITSIB PANEL PTC SE SORKON TAKUNI UEC YUASA
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Anti-Corruption Progress Indicator @eya n 5 28 ganau 2567)

1Asun155usas CAC

28 ASW BSBM CPI ETC HARN KBANK MBK NRF PPPM QTC SEAOIL SPRC TFMAMA TOG UKEM
AAl AWC BTG CPL ETE HEALTH KCAR MC occ PPS RABBIT SE-ED SRICHA TGE TOP UPF
ADB AYUD BTS CPN FNS HENG KCC MCOT OGC PR9 RATCH SELIC SSF TGH TOPP uv
ADVANC B BWG CPW FPI HMPRO KCE MEGA OR PREB RBF SENA SSP THANI TPA VCOM
AE BAFS CAZ CRC FPT HTC KGEN MENA ORI PRG RML SENX SSSC THCOM TPCS VGI

AF BAM CBG CcsC FSMART ICC KGI META OSP PRINC RS SFLEX SST THIP TPLAS VIBHA
AH BANPU CEN Ccv FSX ICHI KKP MFC PAP PRM RWI SGC STA THRE TRT VIH

Al BAY CENTEL DCC FTE IFS KSL MFEC PATO PROS S&J SGP STGT THREL TRU WACOAL
AIE BBGI CFRESH DELTA GBX 1l KTB MILL PB PRTR SA SIRI STOWER TIDLOR TRUE WHA
AIRA BBL CGH DEMCO GC ILINK KTC MINT PCSGH PSH SAAM SIS SUSCco TIPCO TSC WHAUP
AJ BCH CHEWA DIMET GCAP ILM L&E MODERN PDG PSL SABINA SITHAI SVI TIPH TSI WICE
AKP BCP CHOTI DMT GEL INET LANNA MONO PDJ PSTC SAK SKR SVOA TISCO TSTE WIIK
AMA BCPG CHOW DOHOME GFPT INOX LH MOONG PG PT SAPPE SM SVT TKN TSTH WPH
AMANAH BE8 Cl DRT GGC INSURE LHFG MSC PHOL PTECH SAT SMIT SYMC TKS TTB X0
AMATA BEC CIG DUSIT GJS INTUCH LHK MTC PIMO PTG SC SMPC SYNTEC TKT TTCL YUASA
AMATAV BEYOND CIMBT EA GLOBAL IRPC LPN MTI PK PTT SCB SNC TAE TMD TU ZEN
AP BGC CM EASTW GPI ITEL LRH NATION PL PTTEP SCC SNP TAKUNI TMILL TURTLE

APCS BGRIM CMC ECF GPSC IVL M NCAP PLANB PTTGC SCCC SORKON TASCO T™MT TVDH

AS BLA COM7 EGCO GSTEEL JAS MAJOR NEP PLANET PYLON SCG SPACK TCAP TNITY TVO

ASIAN BPP CPALL EP GULF JR MALEE NER PLAT Q-CON SCGP SPALI TEGH TNL TWPC

ASK BRI CPAXT EPG GUNKUL JTS MATCH NKI PM QH SCM SPC TFG TNP uBIS

ASP BRR CPF ERW HANA KASET MBAX NOBLE PPP QLT SCN SPI TFI TNR UEC
dszniAlanusNaiiangan CAC

ACE APCO CFARM ECL HUMAN JDF LIT NTSC PRI RT SFT SKE TBN UOBKH XPG

ALT ASAP CHASE EVER ICN JMART MITSIB PLE PRIME S SHR SNNP T™I UREKA

AMARIN B52 CHG FLOYD IHL K MJD PLUS PROEN SAWAD SINGER SOLAR TPAC VNG

AMC BLAND DEXON GREEN IP KJL MOSHI POLY PROUD SCAP SINO SONIC TPP WELL

ANI BYD DITTO HL ITC LDC NEX PQS PTC SCGD SIWD SUPER TQM WIN

ATAg %@Hau?ié?wﬁLﬁﬂi’quiﬂNmmmi‘quﬂﬁﬁﬁ‘nmmm@ﬂw”l,vmluma‘ﬁiﬂﬁﬁun'ﬁm (Thai CAC) 199411 ANALaTHa011Tunssun1sU5E Ine 3§ 2
ngu e

SsznnAlamnsnaiidngan CAC

Affunsfuses CAC .
nadawananisdszifudaiiinauauninzesnislesiunisiidawnaadasiunisaes $14u (Anti-Corruption Progress Indicators) 124135Nan
Nz mau‘lummmmﬂmwaLmqﬂa‘vmﬂ”LwﬂsmqmmImmmuuwmmmmmunmﬂmLmﬂimﬂmunmummmﬁumimﬂwarmiwaLmem AvannInel
Lﬂumimuumimuu‘ﬁﬂmﬂLmvmuLmuwrmmmwmﬂummuqumw ey Tnauanisszidudangnn z@muuwmﬂfmmmﬁfmmawimumn
131nanne qumwummmwwmﬂuimwu’LuLmumewramLwamaﬂivmu Anti-Corruption mimmaﬂwﬂmmmnmemmswmﬂﬂmﬂawmﬂ
(wuw 56-1) snenuilszand (wuw 56-2) mfa'lw,ﬂnmnl,@wmmmﬂuwmmm@wmqumw Sty udaudned fofu nemalssfugenanndaiy
mimmuﬂluuumwammuuwmmmmwﬂuummmﬂuﬂﬂ Tnedldduntstssifiunnsfifveasimammadoulunaiavdnningd uislszmalng
Lmwu’l,&’ﬂw@uamﬂ’LuLwamaﬂsvmu Lummnm@miﬂmuumnmaLﬂul,wmm@miﬂiwmu o quwﬂmg’Lummaﬂivmumuu Faiil nanng
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