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Figure 1: AURA’s 2Q26E earnings preview

Profit and Loss (Btmn) YTD
Year-end Dec. 31 % YoY 6M26E % YoY 2026E % YoY (% 26E)
Revenue 8,827 15,768 12,558 423 (20.4) 17,690 28,326 60.1 39,915 38,004 (4.8) 745
Cost of sales and services (7,703) (14152)  (11,483) (32.9) 232 (15,484) (25.635) (39.6) (35.220) (33,226) 6.0 712
Gross profit 1124 1,616 1,075 (4.3) (335) 2,207 2,691 220 4,695 4,779 18 56.3
SGRA (519) (579) (590) (12.1) (1.8) (1.006) (1.169) (14.0) (2.157) (2.204) 21 53.0
EBITDA 763 1,201 652 (14.5) (45.7) 1,499 1,853 23.6 3,131 3,190 19 58.1
Interest expenses (164) 77 (180) 8.7 1.9) 271) (357) (239) (585) (729) (19.8) 489
Equity income - - - - - - - - - - - -
Other income/exp. 25 18 20 (20.5) 103 39 38 (1.4) 53 85 61.1 449
Non-controlling interest - - - - - 0) - - - - - -
Net profit 363 700 262 (27.7) (62.6) 761 962 26.4 1,461 1,546 5.8 62.2
Core net profit 376 705 262 (30.2) (62.8) 775 967 249 1,603 1,546 (3.6) 62.6
Reported EPS (Bt) 0.27 0.52 0.20 (27.7) (62.6) 0.57 0.72 26.4 1.09 1.16 5.8 62.2
Gross margin (%) 12.7 10.2 8.6 125 95 1.8 12.6

EBITDA margin (%) 8.6 7.6 5.2 85 6.5 7.8 8.4

Net margin (%) 4.1 4.4 2.1 43 34 3.7 4.1

Revenue assumptions

Modern gold 8,378 15,051 11,873 M7 (211 16,762 26,924 60.6 37,783 35,461 6.1 75.9
High margin products 233 391 336 44.1 14 534 727 36.2 1172 1,224 44 59.4
Gold financing 217 326 349 61.1 7.1 394 675 71.2 960 1,320 375 51.2

Sources: AURA, KTX Research
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FINANCIAL SUMMARY

PROFIT & LOSS (Btmn) 2024 2025 2026E 2027E 2028E
Revenues 33,154 39,915 38,004 40,104 41,973
Cost of sales and services (29,485) (35,220) (33,226) (34,792) (36,344)
Gross profit 3,669 4,695 4,779 5,31 5,629
SG&A (1.890) (2157) (2.204) (2.326) (2.434)
EBITDA 2,300 3,131 3,190 3,613 3,835
Depreciation & amortization 487 540 530 541 552
EBIT 1,813 2,591 2,659 3,072 3,283
Interest expenses (400) (585) (729) (842) (840)
Equity income 0 0 0 0 0
Other income/exp. 35 53 85 87 88
EBT 1.413 2,006 1,930 2,230 2,443
Corporate tax (281) (402) (384) (444) (486)
Extra Items 0 0 0 0 0
Non-controlling interest 3 (142) 0 0 0
Net profit 1,135 1,461 1,546 1,786 1,957
Reported EPS 0.85 1.09 1.16 134 1.47
Fully diluted EPS 0.85 1.09 1.16 134 1.47
Core net profit 1,132 1,603 1,546 1,786 1,957
Core EPS 0.85 1.20 1.16 134 1.47
Dividend (Bt) 0.40 0.56 0.52 0.60 0.66
BALANCE SHEET (Btmn) 2024 2025 2026E 2027E 2028E
Cash and equivalents 575 315 261 512 317
Account receivable 4,991 8,381 11,725 14,131 14,837
Inventories 9,479 13,262 12,51 13,101 13,685
Investment 0 0 0 0 0
PP&E-net 253 346 352 359 367
Total assets 16,669 24,083 26,648 29,922 31,045
ST debt & current portion 6,709 9,636 9,000 9,000 9,090
Account payable 2,928 3,775 3,406 3,472 3,557
Long-term debt 1,480 4,377 6,810 9,029 8,913
Total liabilities 10,270 16,742 18,457 20,744 20,785
Minority interests 0 0 0 0 0
Shareholder equity 6,399 7341 8,192 9,179 10,259
Total liab. & shareholder equity 16,669 24,083 26,648 29,922 31,045
CASH FLOW (Btmn) 2024 2025 2026E 2027E 2028E
Net profit 1,135 1,461 1,546 1,795 1,964
Depreciation & amortization 487 540 530 541 552
Change in working capital (3.232) (6,962) (2,677) (2,930) (1,225)
FX, non-cash adjustment & others 285 373 4 4 4
Cash flow from operations (1.325) (4,588) (605) (598) 1,288
Capex (Invest)/Divest (137) (185) (537) (548) (559)
Others 0 0 16) 16) 16)
Cash flow from investing (136) (184) (553) (564) (575)
Debt financing (repayment) 2,388 5,636 1,799 2,221 (24)
Equity financing 0 19 0 0 0
Dividend payment (414) (560) (696) (808) (884)
Others (399) 399 ) ) 2)
Cash flow from financing 1,575 4,513 1,103 1413 (908)
Net change in cash 14 (259) (54) 251 (195)
Free cash flow (1,462) (4,773) (1,158) (1,162) 713
FCF per share (Bt) (1.10) (357 (0.87) (0.87) 053
Sales & services revenue growth (%) 1.0 79 204 (4.8) 55
EBITDA growth (%) 338 23.0 36.1 1.9 133
EPS growth (%) 335 233 285 5.8 16.1
Gross margin (%) 11 12.0 1.8 12.6 13.2
EBITDA margin (%) 6.9 7.9 7.8 8.4 9.0
Operating margin (%) 55 6.5 6.5 7.0 7.7
Net margin (%) 34 39 3.7 4.1 45
Core profit margin (%) 34 39 4.0 4.1 45
Effective tax rate (%) 19.9 19.9 20.1 19.9 19.9
FINANCIAL QUALITY 2024 2025 2026E 2027E 2028E
Total debt (Btmn) 8,189 14,012 15,810 18,029 18,003
Net debt (Cash) (Btmn) 7.614 13,697 15,549 17,517 17,686
Net debt to equity (x) 1.19 1.87 1.90 1.91 1.72
Interest coverage (x) 45 4.4 36 3.7 4.0
REFER TO DISCLOSURE SECTION AT END OF THE NOTE 3
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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
w0uAUEnuINYMSIBUlU SAV, SPCG

wWugunugtiakurifu TIDLOR, SSP, MK
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