N

NEWS FLASH / DAOL SEC |

30 October 2025 M aguro Grou P

@ aow v o al aaa o
Vlﬂi’]umﬂﬂu%“l:mL‘ll’]‘é"JsJWIEI'mNﬂu ﬂ']ﬂﬁ‘léu SSSG wAeNeMn

Bloomberg ticker MAGURO TB News Flash

Recommendation BUY (maintained)  qnnqsidaidlafusasiusudueandEm IHdamadn $1uewmnslueie MAGURO Téun
Current price Blzoe Maguro, Maguro Kappou, Hitori Shabu, Hitori Sukiyaki, SSamthing Together, Tonkatsu Aoki,
Target pri Bt33.00 (maintained . o z - '

arget price (maintained) 0 5oy Bincho, Kiwamiya #4 53 @141 (04 &1 4Q25E) 1 fanlasanasifianiidu lae ul
Upside/Dow +41% o o ~ - . ~ o . oy

- TuidumBstuuy e-tax Bu 29 A.A. — 15 8.4, 2025 Tneudiatludle audn anudaumels 1
EPS revision No change . 4 .
WiNgagaR 20,000 U el

Bloomberg target price Bt29.45 o v i .=4' ~ ~ y oA Yo o o =

Bloomberg consensts by o toaossao D naldnelndflsvnannnsaansidalussuunnyaddia uagldfuluind o a0
stluuunszamviTe e-tax iAW 10,000 U

Stock data ng,. sly ‘”‘]J‘V - o sL o = | oa V»La/vsL ° o =
Stock price 1-year highlow poaro s 2 Mideliunfilazneunasmzieuluszuumyadr ity ualifludiumi e
Market cap. (Bt mn) 2948 tax W8N 10,000 LN

Shares outstanding (mn) 126 Implication
Avg. daily turnover (Bt mn) 15 , - e v o

Freo float s O NBIUINA@ outlook 1BI MAGURO nilsmaesi]uuanaindsviiudnesiu laalasesnnsg
CG rating ne peahnAuazdiavuligusinaldisnisiue i snnau 8nvis MAGURO Huususvainuans
ESG rating na.

povlandarnsian 191093 lna uasiianansan 53 @1 (o du 4Q25) wnnleqns 4Q25E
Wwunthnin Al Time High sie Tnesntlszifiuinlseglunsay  40-45 §ruuam T Yoy, QoQ an
nelTinadageqall, SSSG Huhn

0 aslssanmumeninlsguall 20256-268 iAstlszaninnainlagvind 2025€ 7l 145 &u
U (+50% YoY) 5 mesininlsil 2025€ & upside mnselfuusudlmitaz SSSG AAndnan
wazAdLlszannuniannleqrad 2026E 7 178 &um (+23% Yo) vigulag 1) 99l Al Time
High fiaflaeannnisaenaann 15 aan dauusudlul uas SSSG sensfauay 2) GPM 71949617
TEAUGS Yoy

Valuation/Catalyst/Risk

AP MaNE T 33.00 LN B9 2026E PER 23.5¢ 199980 MAGURO ann 3 tfade il 1)
g3fa¥1uans Full-Service nedafulnm, 2) MAGURO H brand portfolio uWinunss wiasumu
o wusudlmidaz 2-3 uususd uazdaiilendranaana1@nuinain  penetration rate figfamn
dleifieu duts uag 3) Valuation 89lduns ey fusalell 2025E-26E AA1AR1qAgagalvel
fiailes wiad upside mnuusuliuas GPM ‘ﬁ@‘\mfiﬁmm

Analyst: Jacqueline Nham, (Reg. no. 112603)
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Corporate governance report of Thai listed companies 2024

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

Score Symbol Description AJTUKUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AUN
70-79 AAA Good ]
60-69 A b Satisfactory nAwold
50-59 A Pass Wil
<50 No logo given n.a. n.a.
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DAOL SEC: AUKUNgVaIAIUzUN

“ga" ITed9Ns1MT990U AN YarnmuTvuWugu InuAmardIWwanauIinuiuRA 10% (Usouriuduwa)
“fio” Itiou9nsIAUeg0U WNdN yarAmLTeIoWUZ U InEMAKSIWANDUINUS:HIW 0% - 10% (UsouiTuduwa)
“v1g” tounnsnMUsRlu gundn yaAmwdvduiugnu (Usouruduwa)
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I0D 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 Altemative 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 ofthe actual practices of the listed companies, andthe CGR does not useany non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not a recommendation

forinvestment in any securities of anylisted 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 goodbuying opportunity as it appears undervalued and/or will appreciate in the medium term.
Areturn of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the mediumto long term, and there is uncertainty regarding earnings growth. Aretum
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the mediumto longterm, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

ESG rating (ESG: Environmental, Social, and Governance)
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DAOL SEC Dmsdnrin ESG Rating (ESG: Environment, Social, Govemnance) 1foUluandusBnbmsrinunianenisia:z iAo
Suinsousaduondoula:auAus:Auln Inuny DAOL SEC THnowulalenumsasnuluusBniinmswsuuniéugiu. Sulianrinincuritu
mstAAIUU ESG dKSURUNIST Cover o drSuraninourilunisus:iDuAziuu ESG vod DAOL SEC rnnsiWa1snu19IN 3 Anu Ayl
O nasInassudiongdou (Environment) MU NSAUSENDUIBUNgIaNS:UaUNISHIALTUSIANSIHOIANSAUION doUDEN
gneuna:lgnswennsagwius-ansnw - soufiuDNMsWuwanwinndounusssusAninSuWans:NUIINMSAITUSSAY  Buis
INCUARUSIETF VoI USENGNUSENGUS Dandousnalsnduwans:=nusioddiondouiinlns

O nisdamsAUdIAU (Social) MsAUSBNDUlBUIBNMSUSHSNSWeNsyAAaasnd Dusssulias rnifew Tnnsadasua-wmun
widnanuagisiaiUagiiaiarunmw  soufvaduayugmirtnisupdasiansddnuag Wik :=ay la:UnlomaligusunusEninonu
InvovauTAiAUlnogWEIEU BuIsTEINturinzIuUIN Bloomberg Ingnnsdnsovsienumiue NIUBIuNsidu vioanssinge RiNgovouru
uuUsEN 11a:nNSsuN NGO

O ussunfuna (Governance) NSNUSBNINSINUAIANINISAA AITtUIULEWIUSITa TIuoN1uNSUSHISAOUIFEINSA 19U
morUNISMIa-noSSUBU maonuniayidoulsidy BusoufivmsiemilAinninsgedwisala Busnt@inourAiwasrunnn CG
rating voJaunAuadIasSuanunssiunsusEning (I0D)

ESG Rating Al DAOL SEC Us=1Gul 5 s:au Téiin

Excellent (5) Good (3) Satisfactory (2) Pass (1)
drsuusEnATvayaluImogwelunsUs: DULls rating 10U n.a.

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 -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Govemance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’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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