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Sector: Fashion 4Q23E AzeNAMNANA ANNNITULNARIAI+NASAUENN
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Target price B18.00 (maintained)  *L% 243 #1u1M (+15% YoY, £72% QoQ) A1 1) gafadianngen Miludag high season
Upside/Downside wosy,  wazlAUsylamiannaiaimesiiinay, 2) genaenarin azdiudaiinaunneengnuiianedan
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Market cap. (Bt mn) 19210 ﬁiﬂ@ﬂnﬂgﬁﬂwmmwﬂmLmq,n'ﬂ,mumw,wmummﬁu 416 §1uLn +40% YoY Tneilszifiugn
Shares outstanding (mn) 1334 eppgnuilanedinaziiau 3.8 Wuduum a1ntl 2023E Melszidiui 2.8 Wuduumn uazd
Avg. daily turnover (Bt mn) 33 \al o o
2022 8t 1.9 WA LW
Free float 35% U o
. ] = o a o '
CG rating Excellent §9A%1 underperform SET -3%/-10% 1ut99 1 uaz 3 ihien annials 3Q23 ARndrAa AN
E8G rating et fndstefiraesia el wndauuzid Te Tnadszifiunile 4Q23E-1Q24€ avdapsanlasiaiiias
Financial & valuation highiights aangsnaAlannesAfiidngdes high season mAnadluduarngrau wazsAmesiiiuay
FY: Dec (Btmn) 20228 20235 2024B 2025 gia]gdaypnesnAnane e siunugedu sufsgsiaanadindiasiulnlanidununisaenagan
Revenue 29,581 29,963 33,033 36,416 0 - = al | o 8 wal ° o o £
EBITDA 1496 1700 1953 2276 ‘ij InelLany 2Q24E wmLmu‘immﬂmnmjlﬂmmmmusl,uu Mlinsimesniatinana
Net profi 708 g2 1,042 1280 AW valuation £aawla ingm 2024E PER #1 18.4 win Amdlu -2.5SD below 1-yr avg. PER
EPS (Bt) 0.53 0.64 0.78 0.96
Growth -9.5% 20.3% 22.4% 22.8% Event: 4Q23E earnlngS preVIew
C S . . . .
core SRS 0 e et @ finls 4Q23E azBule Yov/QoQ ladmaaia idezifiurinle 4Q23E 7l 243 drunam
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PER () 271 225 194 50 lsgleeiainsiamesiiiinay Seasvinlidausnessndesamnanazsunul fusageay tae
Core PER (x) 28.6 23.1 18.7 15.3 ~ o o o~ - o o v ~ ha
EV/EBITOA () oa 2 26 s BINAAUaAnANIsIEBan AN 15 41271W 4Q23E Yinliaul 2023 Hana199n 268 411
PBY () 39 34 3. 27 uay 2) gsnageein @vmmﬂmmmeumwﬂmﬂuumamﬂ ‘Emﬂmﬂﬁvmuwmmwu
Bloomberg consensus 1gn ! fuil 2023E az memﬂu 2.8 Wudnuuan iintuannt 2022 7 1.9 Wudrunan
Net profi 708 78 1021 s wazERTwAntaEAIn 3Q23 1 2.75 Wuduum dwiugsiarialindniseeaaiamesun
E5=1(ED 083 086 077 089 Julylu 4Q23E N1ntle 49 4121 :9nAUT 2023E gl 138 4121 TeazduaunuInTulul
) Relative to SET AURALLHSY 00 2024E feviu denaldiandsnifiu 4Q23E meldazegh 8.2 Wuguun (neesa Yoy, +22%
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Source: Aspen

Price performance ™ M &M M gpneanidaliAn1en T i ldaslddss Tamianndaysineseudnesanaanaziuny uag 3)

Absolute -5.5% “11.7% -15.8% -20.0% [3,] ‘]J o o 11 o vL ﬂ 4']6 +40ty YoY

Ceiaive to SET aan a0on o ar gTnAwngdan wdsziuariisngldugrinlsdusuiinaudu 416 dunm 6 YoY a1nns
ﬂnmﬂmmwm@umumﬂivmmmnmu Imﬂﬂivmummmﬂuumﬂthﬂf«u T 3.8 Wud

Maj harehol Holdi

ajor shareholders oding 4 1\ annil 2023E 7 UlsEIUT 2.8 WuduLm

1. THUM ENTERPRISE CO., LTD. 32.23%

2. Miss Nichanan Srirungthum 5.93% Valuation/Catalyst/Risk

3. Mr. Anirut Srirungthum 5.59%

mm‘mmlﬂmmﬂw 18.00 LW 849 2024E PER '1/1 23 1N (-1.58D below 1-yr avg. PER) %q
Wiguwin PEG 1.0 Wi (8msniaiiiuianalell 2024E-25E 1a@e 23% CAGR, T 2024E EPS 7

0.77 u /) el catalyst annnls 4Q23€ Naznduniving uazll 2024E NfvpmLings
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 returns
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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q23E earning preview

FY: Dec (Bt mn) 4Q23E QoQ 2023E

Revenues 8,164 8,200 -0.4% 6,708 21.7% 29,963 29,581 1.3%
CoGS (7,377) (7,467) -1.2% (6,084) 21.3% (27,124) (27,063) 0.2%
Gross profit 786 734 7.2% 624 26.0% 2,839 2,517 12.8%
SG&A (413) (411) 0.4% (399) 33%  (1,572)  (1,460) 7.6%
EBITDA 463 434 6.6% 349 32.4% 1,704 1,496 13.9%
Other inc./exps 6 3 1274% 10 -35.9% 38 23 64.7%
Interest expenses (79) (71) 11.4% (69) 13.8% (262) (219) 19.8%
Income tax (60) (53) 13% (35) 71.6% (210) (189) 11.3%
Core profit 242 202 19.5% 131 85.0% 833 672 23.8%
Net profit 243 212 14.6% 142 71.8% 852 708 20.3%
EPS (Bt) 0.18 0.16 14.6% 0.11 71.8% 0.64 0.53 20.3%
Gross margin 9.6% 8.9% 9.3% 9.5% 8.5%

Net margin 3.0% 2.6% 2.1% 2.8% 2.4%

Fig 2: AURA share prices vs profits

Net profit ~ ——AURA (RHS)
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300 20
250 18
200 16
150 14
100 12
4Q22 1Q23 2Q 3Q 4QE
Source: AURA, Bloomberg, DAOL
Fig 3: LHULENE/1UNAN brand Fig 4: gsnamuan: mlsausiu (R1u1m) vs SuUaI118UIn
t ﬁuqv,,r,  Geoss profit (Bt mn) e Number of branches
1 2022 318
> 268
P " < 2.

AURORA 206 211 225 14 218 - 23

VD 15 22 36 14

AURORA Diamond 8 4 5 1

8370 by Aurora 2 2 2 0 -

- 2000 1817 4%

neadutl 19 40 j 138 98 1,684 =

Total New Branches 36 29 63 127

Total Branches 250 279 342 406 2019 2080 2021 2022 2023E 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 retuns
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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 5: gnuidanaelinil 2023E-24E aziiulnmanszinn Fig 6: snelananiiiasy vs ansaaniieaadiniiunass
g nuldranidefy due)  eedansendevedinfiuted
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Source: AURA, DAOL Source: AURA, DAOL
Fig 7: Gross profit & Gross profit margin Fig 8: Net profit & Net profit margin
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Fig 9: s9AMasA ludseind azflinnuaunIudaandn gold spot lunainalan
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Source: Aspen

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 retuns
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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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DAOLSEC

Forward PER band

Quarterly income statement

(Bt mn) 3022 4Q22 1Q23 223 3023

Sales 6979 8,200 7475 7,616 6,708 *

Cost of sales (6,430) (7.467) (6.756) (6.907) (6.084)

Gross profit 549 734 719 709 624 329 +250

SG8A @) ) (350) “10) (399)
302 M +1SD
EBITDA 283 434 482 409 349

Finance costs (50) (1) (53) (61) (69) 274 * e \ Avg.
Core profit 102 202 265 105 131 247 ‘J\-d‘m 15D
Net profit 113 212 267 200 142

220 -25D
EPS 0.11 0.16 0.20 0.15 0.11
Gross margin 7.9% 8.9% 9.6% 9.3% 9.3% 183 . . . . . .
EBITDA margin 4.1% 5.3% 6.4% 5.4% 5.2% MNov-22 Feb-23 Apr-23 Jul-23 Sep-23 MNow-23 Feb-24
Net profit margin 1.6% 2.6% 3.6% 2.6% 2.1%
Balance sheet Income statement
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E
Cash & deposits 517 419 251 252 256 Sales 22,256 29,581 29,963 33,033 36,416
Accounts receivable 1,329 2,049 2,993 3,933 4,933 Cost of sales (20,279) (27,063) (27,124) (29,841) (32,808)
Inventories 5971 6,723 8,008 9,748 10,908 Gross profit 1,977 2,517 2,839 3,192 3,608
Other current assets 12 27 23 25 30 SG&A (1,116) (1,460) (1,572) (1,630) (1,719)
Total cur. assets 7,829 9,218 11,275 13,957 16,126 EBITDA 1,289 1,496 1,704 1,953 2,276
Investments 0 0 100 80 60 Depre. & amortization (361) (380) (380) (336) (325)
Fixed assets 101 140 166 183 194 Equity income 0 0 0 0 0
Other assets 1,669 1,456 1,333 1,251 1,229 Other income 10 23 38 38 40
Total assets 9,600 10,814 12,873 15,471 17,609 EBIT 871 1,080 1,305 1,600 1,930
Short-term loans 1,087 1,055 3,150 3,568 4,085 Finance costs (200) (219) (262) (318) (353)
Accounts payable 1,300 987 569 1,004 1,101 Income taxes (142) (189) (210) (257) (318)
Current maturities 2,483 769 800 850 889 Net profit before MI 529 672 833 1,025 1,259
Other current liabilities 604 770 737 889 978 Minority interest (5) 0 0 0 0
Total cur. liabilities 5,474 3,581 5,256 6,311 7,053 Core profit 524 672 833 1,025 1,259
Long-term debt 484 1,329 1,088 1,950 2,550 Extraordinary items 62 36 19 17 21
Other LT liabilities 1,240 973 854 919 956 Net profit 586 708 852 1,042 1,280
Total LT liabilities 1,724 2,301 1,942 2,869 3,506
Total liabilities 7,198 5,883 7,198 9,180 10,559
Registered capital 0 0 0 0 0 FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E
Paid-up capital 1,000 1,334 1,334 1,334 1,334 Growth YoY
Share premium 0 3,228 3,228 3,228 3,228 Revenue 14.5% 32.9% 1.3% 10.2% 10.2%
Retained earnings 1,402 369 1,113 1,728 2,488 EBITDA -10.6% 16.0% 13.9% 14.6% 16.5%
Others 0) 0 0 0 0 Net profit -20.5% 20.8% 20.3% 22.4% 22.8%
Minority interests 0 0 0 0 0 Core profit -31.3% 28.3% 23.8% 23.1% 22.8%
Shares’ equity 2,402 4,931 5,676 6,291 7,050 Profitability ratio

Gross profit margin 8.9% 8.5% 9.5% 9.7% 9.9%
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E Core profit margin 2.4% 2.3% 2.8% 3.1% 3.5%
Net profit 586 708 852 1,042 1,280 Net profit margin 2.6% 2.4% 2.8% 3.2% 3.5%
Depreciation (361) (380) (380) (336) (325) ROA 5.5% 6.2% 6.5% 6.6% 7.1%
Chg in working capital 15 1,633 2,676 2,094 1,980 ROE 21.8% 13.6% 14.7% 16.3% 17.9%
Others 636 (1,945) (4,603) (3,347) (3,140) Stability
CF from operations 876 17 (1,455) (547) (206) D/E (x) 3.00 1.19 1.27 1.46 1.50
Capital expenditure (71) (95) (95) (100) (106) Net D/E (x) 1.69 0.64 0.89 1.01 1.07
Others 0 0 0 0 0 Interest coverage ratio 4.35 4.94 4.98 5.04 5.46
CF from investing (71) (95) (95) (100) (106) Current ratio (x) 1.43 2.57 2.15 2.21 2.29
Free cash flow 805 (78) (1,550) (647) (312) Quick ratio (x) 0.34 0.70 0.62 0.67 0.74
Net borrowings (327) (1,305) 1,752 1,392 1,189 Per share (Bt)
Equity capital raised 0 3,562 0 0 0 Reported EPS 0.59 0.53 0.64 0.78 0.96
Dividends paid (158) (1,933) (107) (427) (520) Core EPS 0.52 0.50 0.62 0.77 0.94
Others (135) (345) (262) (318) (353) Book value 2.40 3.70 4.25 4.72 5.28
CF from financing (620) (20) 1,383 648 316 Dividend 0.34 1.39 0.32 0.39 0.48
Net change in cash 189 (98) (167) 0 4 Valuation (x)

PER 24.57 27.14 22.56 18.44 15.01

Core PER 27.48 28.57 23.07 18.74 15.26

P/BV 6.00 3.90 3.38 3.05 2.72

EV/EBITDA 3.67 2.44 3.27 3.57 3.58
Source: SAT, DAOL Dividend yield 2.4% 9.6% 2.2% 2.7% 3.3%

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 retuns
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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2023

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

Score Symbol Description ADUHUNY
90-100 AALAAA Excellent Aian
80-89 AALAA Very Good AN
70-79 AAA Good 7
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&adIasuantunssUNIsUSBnIng (I0D)

wadnso9nsrinAugIaNINISUSENIAN:TuURIANIIST IDuwaRifionNsarsoia:Us:IDuoyanusBnann:oulunainnannswe
IK9Us=INATNY 1aznanrannswe 150 19 To ("usBNeAN:IToU") IDAIWaFoassMU: IaziduvoyaRyainunsluaunsaiidal & wa
drsovsunanoduilunsuniauavoyaluyuusdvasypnanisuansouInsguNIsinAuIananIsvasusenenn: Jou Inelulsidunis
UsziduwansunUanurgonssItunInsvaausBnenn:iduu sniadlsisieyanioluvesusneman:idoulunisus:idu fudu wa
drsonnamtiFlllsidunissusastuwanisuaUAnurEansAItUNsVaUsEnean:Idou naludioJunstiFiu:unTunisasnulu
nanNSweivadusBnann:zIduundoriuztning gidvoyadonostiaosrunyrnuvosnuadlunisdinsizria-anaulelunstivoyaln q A
IRBoALUSBNIAN:IToURIEAlUWadNSo9T

AT USENKaNNawe mlo (Us:INATNg) 99Am (UrnsU) OlAgugunSosusadfivnoASUoUIIa:QNADIVOIWAaNSIIIINGTD

DAOL SEC: ADUKIUIgVOIANIUZUN

“Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“‘fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIILANOUINUS:HIW 0% - 10% (IusouRuduwa)
“Wg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIMR WanauINURAAR3VOWIUEsUINaIMUAIFsIVOIRaNARINLTU HSoanauluveu=Uu

|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. It is 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 retuns
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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\1uondﬂU§Gn0msn"ﬂﬁua||aﬁomsua:Uﬂ:ﬂu
SulinvousiaAuondouIa:ainusAUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueiu Salddnrinincurlu
msiiAsiuL ESG drSURURIST Cover ot dmsunaninturilunisUs:uA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

O nisdanissinudunondeu (Environment) HUNeTi NsAUSENDUlBUNgIa:Ns:USUNISHNALTUBIANSIHIANTSAIDAGOUDEN
Fauna:snswansog WoUs:ansnw soufadnIsWuWanWIondoUNISSSUBARIFSULANS:NUIINNSANITUSSAY Baisnld
InfurisnUs elEveUsEn3USENnGUY Dandoustalfnadiwans:nusodaiondouiniilms

O n1sIAMsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaogIdusssula:InIRgL Dnnsadiasuna:weun
winuuegwsaitioula:dacunTw soutivaduayurAnTkonisUfUAseIssUeEWIKUN=aL Ia:iUnlonaliyusuRUSENDAOU
Reovoulkiaulnogudveiu SuisTldincurinziuuan Bloomberg Tnen1sansoasnenausinge AlUIUNISRU V10ansFinge RIRuoTodAU
uusBN Ia:NINssUN NGO

0O ussUnfiuna (Govemance) NSAUSENTNISAAUAIANINISAR ANITUINULEWIUSITE DTIuonWN1sUSHISAOUIFEIABAIIU
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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 I0D’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.
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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 retuns
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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 180¢




