NEWS FLASH /

13 September 2024

DAOL SEC

Maguro Group

LB5ENLL A "Tonkatsu Aoki” s7umsanaltuludansilil

Bloomberg ticker MAGURO TB News Flash
Recommendation BUY (maintained)  poulannni uaeia3nnse CEO uazAMANINGA aeanysn] NssunisLEms 289 MAGURO  au
Curieni s BU16.50  mawnndnynyniu UFEm Inusd a1ia 19199951u811117 TONKATSU AOKI (n9Am@ a1laf)
Target pri Bt21.40 (maintained womoa

argetprice (maintained) 450 MAGURO agldfuanausifesdifunluszmalng lunailadruemns TONKATSU AOKI
Upside/Dow +30% o 2 a P v 2y o 5 : %

N (neAnd anlef) gaaeninu And Sussandsenedly Tnaaadiazannsaidaaiziusn e

EPS revision No change : :

Bloomberg target price
Bloomberg consensus

Stock data

Stock price 1-year high/low
Market cap. (Bt mn)
Shares outstanding (mn)
Avg. daily turnover (Bt mn)
Free float

CG rating

ESG rating

Bt20.87
Buy 3/ Hold 0/ Sell 0

Bt23.70 / Bt18.30
2,079

126

90

27%

n.a.

n.a.

melulnsang 4 eed 2024 1 (- 41991)

Implication

o ealdduniseauiuiiaanguilae idyuueaduuanainiszifudnsdu nasiie
wususlaidlulansueuinssmendld a1a1uanidle 5.a. 2024 7 Central World Ane CAPEX #
10 dum (Indides maguro) sawdiiagnan 5 a1a1lu 5 3 TA8qALAINYRY Tonkatsu Aoki
B 1) Fussanndgjuiangugnénlsiniemeniuiia heflaziu Tabélog geie 3.8 16 anan
”Lumjﬂmm:mm‘luﬁwﬁwLmzsr?ﬂiﬂ‘l}ﬁ@ﬁqu 293, , 2) TAQAL premium - ¥3A1N Sapporo,
donsluinnesinafuundanaussfiugs, nugiuinaeuainuaiadszsnm, 3) sanlndiassiu
AU UAT 4) GPM 11NN91 Maguro uiieaaz IndlAausagendn Hitori Shabu AAgagnyu
GPM 2aeLinluszazens vnniinisaenaananiiaiialueunean

\Heedu inpnseldann Tonkatsu Aoki Tl 2025€ 7 36 d11sm annssufaelaainiwen
it A1a NPM 8-9% dwiLsnuauananfiusimaaiinld 5 a1an lu 5 3 aesinileniafiay
aenefliSandni inanaazidiu 5 anan anelu 2-3 3 il wndaasu 5 & ludi 23 5ene
aziiseldann Tonkatsu Aoki 7 230 &l uazrinlsfi 21 &runnw 3 Eauflu 17% 1else
ununerinleil 2025E) adnslafinny imesindlaniageiiiigniazasnaananlduinndn 5
ana il #radedasaann DBD Taedu tonkatsu vescfijufiaunidlnlulne dur Tonkatsu Wako
(@1 6 a117) 14T 2023 7 276 d L was Maisen (& 16 @117)

0 aslszanunisinlsgnatl 2024E - 25E il ipstszanainiatnleunAd 2024€ 7 96
AU (+32% YoY) uazdl 2025E 7 122 §1uLan (+28% YoY) 13nAeA ULz “Ta” 317
Lﬂwmﬁ 21.40 U 84 2025E PER 22x

Analyst: Jacqueline Nham, (Reg. no. 112603)

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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Corporate governance report of Thai listed companies 2023

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

Score Symbol Description ADUHUNE
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|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 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. 2
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ESG rating (ESG: Environmental, Social, and Governance)
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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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