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12mth price target (THB) 18.20
from 20.80
Current price (22/07/2026) 14.70
Upside/Downside 23.81%
CG rating 5
ESG rating n/a
Thai CAC n/a
Share summary
Issue shares : (m shrs) 1,337
Market capitalization: (THB bn) 19.7
(USDbn) 0.6
Avg. Daily Turnover: (THBm) 39
(USDm) 1
Foreign Limit/Actual (%) 49/2
Free Float: (%) 35
NVDR: (%) 0
Share price / rel. to SET
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Source: Bloomberg Finance LP
Performance (%) im 3m 12m
AURA 43 8.9 3.3
SET 4.1 10.8 37.6
Major Shareholders %
V.5 Buaef Insd 32.19
w.aiiniud diesssn 5.89
W HI33A A3 595U 5.64

Source: SET
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‘ Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 32,616 38,955 52,521 46,575 47,213
EBITDA (THBm) 2,197 3,046 3,427 3,427 4,247
Net profit (THBm) 1,135 1,461 1,727 1,992 2,250
Net Profit (% chg from prev) 0% 0% -13% -10 % -12 %
EPS (THB) 0.85 1.08 1.28 1.47 1.66
EPS (% YoY) 335 26.8 18.2 15.4 12.9
EPS vs Cons (%) nm nm nm nm nm

PER (X) 16.7 13.9 11.5 10.0 8.8
Yield (%) 2.9 3.8 4.3 5.0 5.7
P/BV (X) 3.1 2.7 2.3 2.0 1.7
EV/EBITDA (X) 11.3 10.1 10.1 9.6 8.4
ROE (%) 18.8 213 21.7 213 20.7

Source: Company data, TISCO estimates
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Figure 2.

Figure 1. Earnings preview 2Q26F

(Bt, m) 2Q26F 2Q25 % YoY 1Q26 % QoQ
Sales and Service income 12,500 8,611 45.2 15,442 (19.1)
Core Expenses 11,775 7,703 52.9 14,152 (16.8)
Gross Profit 725 907 (20.1) 1,290 (43.8)
Interest income 338 217 56.0 326 3.7
Other income 12 12 (3.7) 18 (33.8)
SG&A 599 519 15.5 579 3.4
EBIT 476 605 (21.3) 1,050 (54.7)
EBITDA 626 737 (15.0) 1,196 (47.6)
Interest expenses 182 164 10.7 177 3.0
Net Profit before Tax 294 440 (33.2) 873 (66.3)
Income tax expenses 59 90 (35.0) 173 (66.0)
Net profit 235 363 (35.1) 700 (66.4)
EPS (Bt) 0.18 0.27 (35.1) 0.52 (66.4)
Gross Margin (%) 5.8 10.5 8.4

Operating Margin (%) 1.0 4.4 4.6

Net Profit Margin (%) 1.9 4.2 4.5

SG&A to sales ratio (%) 4.8 6.0 3.8

No. of Branches 629 508 23.8% 629 0.0%
Portfolio (Bt,m) 10,000 6,571 52.2% 9,140 9.4%

Source: TISCO Research estimates

Expect A/R balance at Bt10bn

Figure 3. Interest income still growing steadily
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Figure 4. Changes to key assumptions

2026F 2027F
Bt,m New Old % Chg New Old % Chg

Sale Revenue 52,521 47,355 109 46,575 46,575 0.0
Net profit 1,727 1,975 -12.6 1,992 2,214 -10.0
EPS (Bt) 1.28 1.46 -12.6 1.47 1.63 -10.0
Change in key assumptions

Gross margin (%) 7.8 8.6 -9.0 8.6 8.6 0.0
S&A expenses/Sales (%) 49 4.9 0.0 49 4.9 0.0
Net margin (%) 33 4.2 -21.2 4.3 4.8 -10.0
Portfolio (Bt) 12,000 13,000 -7.7 15,000 18,000 -16.7

Source: TISCO Research estimates
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