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Figure 1: AURA’s 4Q25E earnings preview

Krungthai

nsilng

Profit and Loss (Btmn)

Year-end Dec. 31

Revenue 9,590 10,303 11,091 15.7 7.6 33,154 35,771 79
Cost of sales and services (8.621) (9.239) (9.862) (12.6) (6.3) (29.485) (31.462) (6.3)
Gross profit 969 1,063 1,228 26.8 15.5 3,669 4,309 175
SG&A (482) (540) (550) (12.4) 1.9) (1.890) (2.075) (8.9)
EBITDA 626 666 831 328 24.8 2,300 2,830 23.0
Interest expenses (109) (139) 175) (37.7) (20.3) (400) (563) (28.9)
Equity income - - - - - - - -
Other income/exp. 8 7 15 94.2 143 35 75 135
Non-controlling interest 0) - 0 - - - - -
Net profit 3N 262 4115 336 58.6 1.135 1,399 233
Core net profit 309 318 415 341 30.6 1,132 1,399 236
Reported EPS (Bt) 0.23 0.20 0.31 336 58.6 0.85 1.05 233
Gross margin (%) 10.1 103 11 11 12.0

EBITDA margin (%) 6.5 6.5 7.5 6.9 79

Net margin (%) 32 25 37 34 39

Sources: AURA, KTX Research
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FINANCIAL SUMMARY

PROFIT & LOSS (Btmn) 2023 2024 2025E 2026E 2027E
Revenues 29,878 33,154 35,771 38,004 40,104
Cost of sales and services (27,025) (29,485) (31,462) (33,226) (34,792)
Gross profit 2,853 3,669 4,309 4,779 531
SGRA (1,588) (1,890) (2,075) (2,204) (2.326)
EBITDA 1,719 2,300 2,830 3,190 3,613
Depreciation & amortization 406 487 520 530 541
EBIT 1,313 1,813 2,310 2,659 3,072
Interest expenses (263) (400) (563) (729) (842)
Equity income 0 0 0 0 0
Other income/exp. 47 35 75 85 87
EBT 1,050 1.413 1,747 1,930 2,230
Corporate tax (212) (281) (348) (384) (444)
Extra Items 0 0 0 0 0
Non-controlling interest 12 3 0 0 0
Net profit 850 1,135 1,399 1,546 1,786
Reported EPS 0.64 0.85 1.05 1.16 134
Fully diluted EPS 0.64 0.85 1.05 116 134
Core net profit 838 1132 1,399 1,546 1,786
Core EPS 0.63 0.85 1.05 116 134
Dividend (Bt) 0.25 0.40 0.47 0.52 0.60
BALANCE SHEET (Btmn) 2023 2024 2025E 2026E 2027E
Cash and equivalents 460 575 757 504 842
Account receivable 2,859 4,991 7,868 11,725 14,131
Inventories 8,369 9,479 10,114 10,681 11,185
Investment 0 0 0 0 0
PP&E-net 209 253 273 278 284
Total assets 13.412 16,669 20,399 24,590 27,859
ST debt & current portion 3,932 6,709 6,700 7,500 7,500
Account payable 2,138 2,928 2,760 3,436 3,504
Long-term debt 1,684 1,480 4,363 6,826 9,044
Total liabilities 7.734 10,270 13,230 16,572 18,858
Minority interests 0 0 0 0 0
Shareholder equity 5,678 6,399 7,169 8,019 9,001
Total liab. & shareholder equity 13,412 16,669 20,399 24,590 27,859
CASH FLOW (Btmn) 2023 2024 2025E 2026E 2027E
Net profit 850 1135 1.399 1,546 1,786
Depreciation & amortization 406 487 520 530 541
Change in working capital 2n7n (3.232) (3.427) (4,347) (2,842)
FX, non-cash adjustment & others 8 285 3) 3) 3)
Cash flow from operations (853) (1,325) (1.511) (2,274) (517)
Capex (Invest)/Divest (125) (137) (540) (536) (547)
Others 0 0 (12) 13) 13)
Cash flow from investing (125) (136) (552) (548) (559)
Debt financing (repayment) 1,388 2,388 2,875 3,265 2,219
Equity financing 0 0 0 0 0
Dividend payment (107) (414) (630) (696) (804)
Others (262) (399) m m m
Cash flow from financing 1,019 1,575 2,245 2,569 1,415
Net change in cash 42 n4 182 (253) 338
Free cash flow (977) (1.462) (2,063) (2,822) (1.077)
FCF per share (Bt) (0.73) (110) (1.55) (212) (0.81)
PROFITABILITY

Sales & services revenue growth (%) 1.0 1.0 7.9 6.2 55
EBITDA growth (%) 17.7 338 230 12.7 133
EPS growth (%) 20.1 335 233 10.5 15.5
Gross margin (%) 95 11 12.0 12.6 13.2
EBITDA margin (%) 5.8 6.9 79 8.4 9.0
Operating margin (%) 44 55 6.5 7.0 7.7
Net margin (%) 2.8 34 39 4.1 45
Core profit margin (%) 2.8 34 39 4.1 45
Effective tax rate (%) 202 19.9 19.9 19.9 19.9
FINANCIAL QUALITY 2023 2024 2025E 2026E 2027E
Total debt (Btmn) 5.616 8,189 11,063 14,326 16.544
Net debt (Cash) (Btmn) 5.156 7.614 10,306 13,822 15,701
Net debt to equity (x) 0.91 119 1.44 1.72 174
Interest coverage (x) 5.0 45 4.1 36 36
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KUELKQ:
Krungthai XSpring Sftiaiulknjldu sunAisnsulne $ia (Wkisu) (KTB) wa: uua. 13ndause uadlaaa (XPG) anmlusaldimistumyinulums
daagufarisunmsavnuilukannswe KTB ua: XPG
gnssumsvavusEnidunssumsiu VNG, MAJOR, XPG, NVD, KTC, IVL, SAWAD, Cl, HMPRO, SCAP
w0uAUEnuINYMsIBUtu NWR, PREB, MK, SPCG, SCAP, UNIQ

wWugunugtiakurifu INET, TIDLOR, SSP
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