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Maguro Group

nls 1Q25 Tm YoY mnumAnm, 2Q25E Tmasa YoY, QoQ

BASATUUEN “Te” wazAsTANTNUNNER 26.00 LN B9 2025E PER 23.5x MAGURO 5181411

Bloomberg ticker MAGURO TB .
Recommendation BUY (maintained)  finlsqs 1Q25 1 33 U (+61% YoY, -5% QoQ) Mlslalanisiu Yoy wyulage 1) selaaan
Current price Bt18.10  genagia +40% YoY a1nn1saenad127iu 40 4127 A9 1Q24 7 26 4191 AU SSSG 8t -
Ve[S Bt26.00 (maintained) 5 301 2) GPM aene1sia ansunuingAufianas wnzdngauseldain Hitori Shabu wazuLsus
ide/Downsi +44% o oy

Upside/Downside o @9 high margin Ususafisdu sfuninlsianas QoQ wluliminggnis
EPS revision No change 2 o o o o

Wil nnls 1025 Adndauilu 23% 19sszaniniag waiannls 2Q25E avwanasa Yoy,
Bloomberg target price Bt25.13

Bloomberg consensus

Buy 4/Hold 0/ Sell 0

QoQ aneldnvenafauazanag1an, GPM aanasa At 1aslszanuniannlegnsd
2025E 91 141 §1u1m (+46% YoY) anaglamiduinsiaiiia

Stock data
Stock price 1-year highflow BI23.70/B1260 3@ 31y outperform SET +3% W 1 heuiiiunn aqiiumanagfi 2025 PER 16.2x AN
Market cap. (Bt mn) 2,281 \ . VL . P o - I o 1 ﬁ A o . .
Shares outstanding (mn) 126 Peer 191NeNdn valuation Liunaiewmeuiunsiallngenilatl 2025-26E i1 All Time High
. o a . ' al ' =
Avg. daily tumover (Bt mn) 37 LA upside AMNULIUA LN LAZNNTULNLAITINNINNINANA (BIAIAT 13 A11N)
Free float 27%
CG rating na. Event: 1Q25 results review
ESG rati Excellent o a ° = i
e 0 legns 1025 T Yo mmAna MAGURO seunnlagne 1Q25E 7 33 §runm (+61%
Financial & valuation highlights o o
Fv: Deo (Bt mn) v aooen ooose oosee | YOY: 5% Q0Q) ﬂ’]"l.'i‘llm‘llmmmu YoY viyulme 1) mﬂ”l,mmmmﬂm +40% YoY ANN13 LA
Revenue 1,044 1,373 1,677 2,008 L‘]ju 40 4111 /27N 1Q24 1’1 26 4191 mu SSSG 'Bf;l'ﬂ -5. 3% 2) GPM YA mnmuﬂmmnmuw
EBITDA 218 312 452 449
N i Anad azdngdauaeldann Hitori Shabu WATLUTWA W @ ’N high margin ﬂmmmmu Funnls
et profit 72 97 141 178 \
al
EPS (BY 058 077 112 142 fianas QoQ luldniuggnia
Growth 131.1% 33.3% 45.5% 26.8% 1 1 1,,4 o . »
Core EPS (B1) 0.58 077 112 1o @ ARl 2Q25E 1a YoY, QoQ 4 N3nelaNteneiaainmIzensanan uaz GPM 9e1em
Growth 1810%  333%  455%  268% @ nAuudRAUTanas uasdadauuLUsT high margin USusaindu
DPS (Bt) 0.68 0.30 0.73 0.92
Div. yield 3.8% 1.7% 4.0% 5.1%
PER () 315 236 162 128 Fig 1: 1Q25 Results review
Core PER (x) 315 236 16.2 12.8
EV/EBITDA (x) 11.9 8.3 54 54 FY: Dec (Bt mn) 1Q25
PBV (x) 8.5 3.5 3.2 3.0 Revenues 415 297 40% 400 4% 1,677 1,373 22%
Bloomberg consensus CoGS (216) (163) 33% (210) 3% (908) (743) 22%
Net profit 72 97 134 166 Gross profit 199 134 48% 190 5% 769 630 22%
ERSIEY i55 7 .03 182 1 sGeA (150) (102) 47% (141) 6% (566) (482) 17%
(B1) Relative to SET MAGURO (LHS) (%) EBITDA o o7 48% 9 4% 459 312 15%
3 120 Other inc./exps 1 0 203% 4 72% 3 6 -42%
20 100 Interest expenses (9) (@) 33% (9) 1% 31) (33) 7%
17 a0 Income tax (®) (5) 61% (9) 6% (35) (24) 46%
Core profit 33 20 61% 34 5% 141 97 45%
14 60
Net profit 33 20 61% 34 5% 141 97 45%
"o 40 EPS (BY) 0.26 0.16 61% 0.27 5% 1.12 0.77 45%
Jun-24 Aug-24 Oct-24 Dec24 Feb-25 May-25 Gross margin 48.0% 45.3% 47.5% 45.9% 45.9% 0.0%
Source: Aspen Net margin 7.8% 6.8% 8.6% 8.4% 7.0% 1.3%
Price performance 1M 3M 6M 12M
Absolute 11.0% -1.1% -5.7% n.a.
Relative to SET 3.2% 3.3% 10.4% n.a.
Major shareholders Holding
1. Jakkrit Saisomboon 14.86%
2. Chatcharus Sriaroon 14.86%
3. Ekaruek Saengseridamrong 14.86%

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 retums
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 pemmission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25
Sales 297 321 356 400 415 *
Cost of sales (163) (184) (187) (210) (216) 315
Gross profit 134 137 169 190 199 278 +25D
SG&A (102) (114) (124) (141) (150)
EBITDA 67 59 86 94 99 241 W N\_\M +15D
Finance costs ) ®) ©) ©) ©) 203 ‘ Avg.
Core profit 20 13 29 34 33 166 l/\,J' M .
Net profit 20 13 29 34 33
128 -25D
EPS 0.16 0.10 0.23 0.27 0.26
Gross margin 45.3% 42.6% 47.5% 47.5% 48.0% 92 T T T T T T
EBITDA margin 22.4% 18.4% 24.1% 23.6% 23.8% Jun24  Ju-24 Sep-24 Nov24 Dec24 Feb25 Apr25
Net profit margin 6.8% 4.0% 8.2% 8.6% 7.8%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 198 94 255 470 594 Sales 664 1,044 1,373 1,677 2,008
Accounts receivable 21 19 24 33 39 Cost of sales (386) (572) (743) (908) (1,084)
Inventories 20 41 39 53 63 Gross profit 278 471 630 769 924
Other current assets 4 3 107 335 402 SG&A (230) (364) (482) (566) (675)
Total cur. assets 243 158 425 891 1,098 EBITDA 115 218 312 452 449
Investments 0 0 0 0 0 Depre. & amortization 65 109 158 246 196
Fixed assets 123 216 378 302 246 Equity income 0 0 0 0 0
Other assets 265 441 589 335 402 Other income 2 2 6 3 4
Total assets 631 814 1,392 1,528 1,745 EBIT 50 110 154 206 253
Short-term loans 0 0 0 0 0 Finance costs “1) (19) (33) (31) (30)
Accounts payable 77 105 131 134 160 Income taxes (8) (18) (24) (35) (45)
Current maturities 60 76 105 133 151 Net profit before MI 31 72 97 141 178
Other current liabilities 6 17 31 29 34 Minority interest 0 0 0 0 0
Total cur. liabilities 143 197 267 295 345 Core profit 31 72 97 141 178
Long-term debt 191 331 443 503 602 Extraordinary items 0 0 0 0 0
Other LT liabilities 17 19 30 29 34 Net profit 31 72 97 141 178
Total LT liabilities 208 351 473 532 637
Registered capital 52 63 63 63 63 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 52 52 63 63 63 Growth YoY
Share premium 187 187 508 508 508 Revenue 72.6% 57.1% 31.6% 22.1% 19.8%
Retained eamings 42 28 81 131 193 EBITDA 73.1% 89.4% 42.6% 45.0% -0.5%
Others 0 0 0 0 0 Net profit 227.6% 131.1% 33.3% 45.5% 26.8%
Minority interests 2) 0 0 0 0 Core profit 227.6% 131.1% 33.3% 45.5% 26.8%
Shares’ equity 280 267 653 702 764 Profitability ratio
Gross profit margin 41.9% 45.2% 45.9% 45.9% 46.0%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 4.7% 6.9% 7.0% 8.4% 8.9%
Net profit 31 72 97 141 178 Net profit margin 4.7% 6.9% 7.0% 8.4% 8.9%
Depreciation 65 109 158 246 196 ROA 5.0% 8.9% 6.9% 9.2% 10.2%
Chg in working capital (2) 8 23 (19) 9 ROE 11.2% 27.1% 14.8% 20.0% 23.3%
Others (101) (163) (227) 21 (121) Stability
CF from operations (6) 26 51 388 263 D/E (x) 1.26 2.05 1.13 1.18 1.28
Capital expenditure (130) (201) (320) (170) (140) Net D/E (x) 0.19 1.17 0.45 0.24 0.21
Others 0 0 0 0 0 Interest coverage ratio 4.71 5.71 4.68 6.76 8.40
CF from investing (130) (201) (320) (170) (140) Current ratio (x) 1.69 0.80 1.60 3.02 3.19
Free cash flow (136) (175) (269) 218 123 Quick ratio (x) 1.53 0.58 1.05 1.70 1.84
Net borrowings 90 156 141 88 17 Per share (Bt)
Equity capital raised 0 0 332 0 0 Reported EPS 0.25 0.58 0.77 1.12 1.42
Dividends paid (30) (86) (42) 91) (116) Core EPS 0.25 0.58 0.77 1.12 1.42
Others 1 1 (1) 0 0 Book value 2.22 212 5.18 5.57 6.07
CF from financing 61 71 430 @) 1 Dividend 0.24 0.68 0.30 0.73 0.92
Net change in cash (75) (104) 161 215 124 Valuation (x)
PER 72.7 31.5 23.6 16.2 12.8
Core PER 72.7 31.5 23.6 16.2 12.8
P/BV 8.2 8.5 3.5 3.2 3.0
EV/EBITDA 20.2 11.9 8.3 5.4 5.4
Dividend yield 1.3% 3.8% 1.7% 4.0% 5.1%

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 retums
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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Corporate governance report of Thai listed companies 2024

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

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

aunAuEduiasuaniIounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: Jounianiiit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunatanannsw e
IKaUs:INATNg la=nanArannswe 15U 19 To ("UsSBNeAN:ITuU") IDAILEFoaNSSHU: la:i0uTolyantasnuRslUausaiindls wa
drsovsunanoduidunisuiniauatoyaluyuuadvosyunnanguonsoInsgIuNIsiNURIaNaNsveasusEnenan:Jou InaTulmdums
Us:iuwamsUgusnundenisaiufisnsvesusinann:idou nmudliiEveyanealuvedusinenn:iDoulumsUs:1i0u Audu wa
dsovnianutsaiulsiunnssusedtiuwansuUAnurdonsAIdUNNsVesusEnean:ITuu la-lutielJumsiiAIustRunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNrannswe ale (Us:InATNg) $1An (Unsu) DTTudundosusedtivnounsUtioUIa:0NFoIvaIWadsoaINan

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o99nNs1IMUUU MNd1 Yarmudeduiiugnu Insmandawaneulnuius 10% (IsouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1touansIAdeqUU gandn yarenudedeugnu (Isouiduduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|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. Itis 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 retums
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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUNsIa-Ns:=UsUNSHUTUSIANSIoIANNSAIoNSO oL
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH 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-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 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.

D|scla|mer ‘LIW}Lﬂi"]“’WQU‘LI‘L‘L’QﬂW’T’lIuIﬂEI‘LITH‘WMﬂﬂ‘WTWEI anla ‘]Jﬁ“”mﬂ‘l“ﬂil ""!’]ﬂﬂ (‘N‘M’]‘Hu) N’)[ﬂﬂﬂi’“’ﬂ\iﬁL‘W’ﬂu’]Lﬂu’ﬂLL@“’LN?JLL‘Wi“LIW]Lﬂi‘?“’ﬁ‘lﬂLﬂu‘H’ﬂNﬂﬂi“ﬂ’ﬂUﬂ’Wiﬁlﬂﬂul’ﬂ“ﬂ’ﬂ\iuﬂ@\?V]HV]QIﬂ {naanyin
muuuwuﬁmmm%mwimLﬂmwmamﬁﬁm‘nu@umﬂnﬂim uazladianin |,°nmmummmimwmmwmnmwamealm m\mu vsdnuanning ala ‘]Ji‘wlmﬁi‘ﬂil ’Q']ﬂﬂ (NUN) A azlisufinTeuse
mwmwmlm WLﬂWlIu"ﬂﬂﬂ’]ﬂ‘]]‘Lm’ALﬁi"\VWQ‘UU‘LW]\W]'NEINLLQUV]'N@@N Lmun@'luuﬂmwu‘l‘nmawu@wmsmmmamuﬂﬂmﬂum immﬂu’l@mwu

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 retums
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.
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