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share duAU 1 WatlSeuiisunuauiniinisaansideululszinalng Arasauiutinviaatiss COMPANY DESCRIPTION

AsRaznauid ineinduadrefivediaglu 2422 s1elal 2022 Aalatiau 2 i wazAIn Siam Wellness Group PLC operates the business

1 o 183 Use . of wellness spa and other related businesses.

finlsann15A1LiEweIu (Operating Proflt) naunnduvanladnads Ussifiusranunnz aaqasm There are four main business operations: 1.Spa

13.10 UIN B9 EV/EBITDA U 2024F #i 20 wi1 Fasduszauiieanud 2019 uuauummuuams 2.Hotel and Restaurant. 3. Sale of Spa Products:

ATNUUS YN UdsEAURBULAR Covid—19 WA Discount NAUNIAY 2022F sauzftinviaaifigs Dotioutes and sells spa related products
a 4.School of Traditional Thai Massage.
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. mmmmmmMum Ams1e et 2022 wulatfau 2 i u,a.,uamsmmumunauasmunau Bloomberg ticker: SPA TB
Covid-19 lalud 2024 Aainvoafieinezifiay ﬂa‘IJLZI’]VLVIEILWNZI%aEINN%EJﬁ’]ﬂﬂJ ATANIY  Shares issued (m): 855.00
Utilization rate §3fadUnaz Aae ﬂWum'ﬂuﬂ 2022 LAy melmﬂu 50% WAL 75% bwl 2023 WAL Market cap (Btm): 6,925.50
2024 AINAGU Uk CapaC|ty VAN mm‘lna?munau Covid-19 fitszanmu 80% m‘lﬁmmwavlﬂﬂ Market cap (US$m): 201.15
2022 I 183% yoy LANARNIDEN 495 aU. mmmiaummmﬁmﬂm‘smanuaﬂwﬂi 18 3-mth avg daily t'over (US$m): 0.89

500-600 au. ﬂ’J‘WlJ 2023 uae 2024 3¢ asm 1,073 1Las 1,672 au. ATNEAU ﬂ’J%ﬂ’]vLiiNﬂﬂ’ﬁ
AL (Operatmg Profit) il 2022 ﬂ'mnaummumnvlmw 44 au. mnwﬂmmminaum Price Performance (%)

ﬂamﬂmammau‘iuﬂswmmmiﬂ 2022 A wﬂmm"liﬂwﬁ (Net Profit) aznauanUnuanlalull 52-week high/low Bt8.95/Bt6.20
2023 71 146 au. LAzl 2024 11 266 A1WUN 91nATAN1EIY 2024 U3EMARAN1ANARIHlE 1mth 3mth  6mth 1yr YTD
SEAULREINUNBY Covid-19 mnmsﬂummwua znsnauNzasinrisaiieassanalasanizin - 1825  14.08  (2.99) 20.00
® 31A1%U SPA §9AY Laggard wunauwaammaamn 1A% SPA wmumﬂsumwuaammu
nawaammfﬂﬂsw mwmwmmsﬂumimwmamauLmumamuaaﬂuﬂmmunawmmmau'] Major Shareholders %
mwlumzlawaas’mmumumnm Covid-19 1A UNGNTIBANEITINGS SPA UTURIAINT WIBOON UTSAHAJIT 1.1
Ussiady IsnTsaudbined 10.33
AOwE19BNAILAARNITUNTIZUIA Covid—19 aenelsAas “ﬂa\‘iﬂﬂ’]%ﬂ’ﬁﬁuﬂﬂﬂ"]ﬂaﬂﬂ’lﬂ 577 oA e e
Usel AnuulAash 9.13
ﬂuﬁ'lmianmvlmmamaﬂ Ime CENTEL V\Ium"(,rﬂmﬂm +171% Uy ERW +139%, MINT
+112% WAz SPA +70% (51A1UA 31 H.A. 20 - 1 §.8. 22) ' PRICE CHART
SPA §510naRaUUNUABLIIUAINY (ROIC) Fogmludaunau Covid-19 ifiaUSeuiiley o it "
8m3187% ROIC 94297 2017-2019 WUI1 SPA S NNARBULNKABLEIHAIN (ROIC) FIFARIE e.00 110
ALRReEN 23% LNgURU CENTEL 13.4%, ERW 7.2% WAz MINT 5.9% aaeN%aninitaann ROIC 8.0 0
2849 SPA 92 mmwwﬂmmm 8R5789% ROE, ROA W& Profit Margin 789 SPA NganIandnin 800
dszidiu SPA Lﬂunuﬂaannuaamu mnﬂmumsmmmwss“mmwmm an5n158aTRTnln ::Z %
Tnemsu 2 Eait 75.7% uas n1aia3enUsznIA Covid-19 Wulsadsz sinfiulse NmnaaLan oo
#.8. 1dyHNDIIAE mumaﬂumaaaﬁm'ﬂumamaa mﬁmuumm Laggard yiungnviaaiiien 600 ®
] ﬂsumusﬂmmmuauaw 13.10 U 89 EV/EBITDA U 2024F # 20 111 mmm Iﬂ‘ULﬂEI’Jﬂ‘U‘U 550 70
2019 UBANNAFIWNANITANEWINKUTENNGUFIZAUNBWLAR Covid-19 Uag Discount NFUNT o U | Volme (m)
2022F A8l Re 11 13% lAs1ANIzaNT 2022F 1 13.10 U "
KEY FINANCIALS Jn21 Au2i Otz Deo21 Febzz Aprzz Junz2
Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 436 175 495 1,073 1,672 Source: Bloomberg
EBITDA 17 75 368 584 775
Operating profit (190) (251) 44 223 368 ANILASIZH
Net profit (adj.) (209) (287) 3) 146 266
EPS (Bt) (0.24) (0.34) (0.00) 0.17 0.31  Kitpon Praipaisarnkit
PE (x) (28.4) (20.1) (2,236.2) 475 26.1 02-659-8154
P/B (x) 6.6 9.3 11.3 9.1 7.0 kitpon@uobkayhian.co.th
EV/EBITDA (x) 443.9 95.1 22.6 14.0 10.5
Dividend yield (%) 03 0.0 0.0 0.0 06  grheunsasizy
Net margin (%) (48.0) (163.9) (0.6) 13.6 15.9 *
Net debt/(cash) to equity (%) 162.9 228.0 223.7 167.0 121.4  Thanawat Thangchadakorn
ROE (%) (23.1) (46.4) (0.5) 19.2 27.0 02-659-8439
Source: SIAM WELLNESS GROUP PLC, UOB Kay Hian thanawat@uobkayhian.co.th

n.m. : pot meaningful; negative P/E, EV/EBITDA reflected as "n.m."
ﬂmm@muhﬂmmmwﬂmngﬁ l:nmm.ﬂuwml:nm'a"Lmtmhnaﬂmwwmmnmmmwmmwmmm@uuq%mmmvmnﬂm‘m il il Eens (Lszellve) i svnany),
HaenhrearnAVSlume Renun e aiinage anumsnishs finnglunsnueif elbisauswamnh nermsiressdeli knaumssavlsaninanu belilifhmsin

v o ¢ oo

‘nnmu'luunmwuvnmﬂwsmnmrwm vwasmanamimsiudlagunngluneny

www.utrade.co.th




UOBKayHian

your trusted broking partner

ate Coverage

THAILAND

Wednesday, 08 June 2022

AMNIINGIND

a o & o @ o a a o o
U3 denNawanyl 91m (8r1aw) (SPA) Athugsiannauiie

a d d o @ a @ ' a o

g201 wazgsianinenitasiugsiasdn laeuvadn 4 ngugsfia Ae
1.93f98U1 n1elAUUIUA "Let's Relax” WUSWA “Rarinlinda Wellness
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WU Dr. Spiller Pure Skin Care Solutions 2.g3Aalsausnuazs1uainis
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53U 1 ndugshiauas SPA

Spa Resort & Hotel Others

Source: SPA and UOB Kay Hian
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1. RarinJinda Wellness Spa WUSWANIIZAU 5 A7 LHUINAINGHANA
un danlnaisoglulssusauaz3aosn Sronun 3 a2

2. Let's Relax WUTHATZAU 4 AT LAKGNATNGHAAII-UN mongln
#rassandndn [50usn uas standalone AN wAviagifiad 1Hu
LUTBFISas0U89 SPA fdwiuionun 49 a1an

3. BaanSuan Massage WUSHAILAU 3 A2 é’x‘iﬁ]% standalone agl:lu
NuiiUszansvmiusin wiwgnAIngamnans sadonulnelunud
SIWIWNINNA 10 5127 uasFI2IUIENTIN 8 F1En
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“On

RARINJINDA

Baansuan))

HMassage

Others

S-star Premium and
Innevative Wellness Spa
situated In 5-stars Hotels

4-star Boutique Day Spa
situated in Shopping Malls,
Hatel as well as Standalone
and Resorts In tourlst area

3-star Nelghborhood * Stretch me by Let's Relax
Massage Outletis a * Dr. Spiller Pure Skin Care
standalone In highly Salutien

populated area
oBranches eBran:hes @Branches °Branches

™ Flagship
Source: SPA and UOB Kay Hian
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Spa Product Spa Resort & Hotel  Others

Spa Business

Pre-Covid: 2019 90% 5% 4% 1%
Covid: 2020 78% i [ 8% 0%
Covid: 2021 74% 17% 6% 3%

Source: SPA and UOB Kay Hian
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laniamsaenegsiazas SPA 21nTagii Market Share it 36%
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2019 agfl 1.26 Wuau. n3aAndu 36.08% Huinduiduselng
gaiduuidneanzifenlulng dwseduanfugusznounissedn
augfinia sauazsandananduloniadindu spA fasanansniiia
dwudansaaafinduld :rnanadesnglunisduiivgsie s
Tsesewsriuwinuanlngzasnnas vinlisaisoauguamamess
Therapist 16 5995Un15ae18a871271 uazifinnsuszngnainawnle 1o
siae SPA Luusunaanzidew vilviaansadfeunaaiwguladiends
uazfisunuiisini lunisaensgsiafiessuiisutiuguds

sUR 7 2umamsdwnssuaumalulneauazislan

Aamsaisauinvaoietild 6 duau

WIUIHNT SPA LaznAsFANIIAANsaiFaLAEniao BN duEaN
TuUszinAngiiant 6 a1wAn waz 18 d1wAn 1wl 2022 waz 2023
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World’s Spa Industry
27 Trillion THB

eliness Tourism Ind
40 Billion THB

SPA Highest Revenue
in 2019 : 1.4 Billion THB

Thai Spa Business

3.5 Billion THB

SPA Business Revenue
in 2019
1.26 Billion THB
(36.08% of Thai Spa Business)

Source: SPA and UOB Kay Hian
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Source: SPA and UOB Kay Hian
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sonanale lneidun158n6a1a2 D/E Ratio laevinaansznuain TFRS

od o 1

Fonsviiaarinliusundonsdnsdmaglunariiiiinue agaelsfiana
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Fwnuraonannfinis ninainnanaanenwiula D/E Ratio T 2023
Tnevnuansznuain TFRS ATARzaET 1.06 win delsifimnad vinld
anATMALEBINIaAwNNeiAona18anlyU ansfi D/E Ratio Undll 2023
ARBET 2.24 111 dausaazl 2024 AR D/E Ratio 9z0¢fl 1.85 111

961NN QT Debt Covenants Wa3IN 2 1911

3U# 10 AAN3RiaRI1EIU Debt to Equity N9UNA wasRnuansenu TFRS

Times Implement TFRS Standard
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Source: SPA and UOB Kay Hian
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Fuusaaiinywinin Aranisaidmrasgfavudimiaiiiald b/
Ratio ndUs#l 2 1411 agfiuszaia 195 au. minufagulusn 20:1
#57A1 5 UM Dilution Effect azagfiuszanas 1.82% vinufinyulu
8971 25:1 71571A7 6 UM Dilution Effect azagfiuszanas 1% wiann
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inlduansznuiiiindwanniiisyuaewdnedia faiaasonae19
dreananainazosinamwieaiunisifiaguaes SPA mniinduaie

e w1

sun 11 ARNISalaINERaRuaIuANLA LW D/E Ratio naUNT 2 191

u q

List 2022F
Debt (Mil THB) 1,620

Equity (Mil THB) 615
Debt to Equity (Times) 263
Expected D/E Ratio (Times) 2.00
Expected Equity (Mil THB) 810
Required Additional Equity (Mil THB) 195,

Source: SPA and UOB Kay Hian

o o o & o - . a R - & @ @ o - P
ﬂmm@muhﬂ@mmwﬂmngémmm%ﬂuﬁmm:a?va'lﬁ”gm‘haﬁuﬂmwmwnﬁmtmmwﬂﬁmﬁm@uu*]Tﬂﬂu‘%‘i:tvyamﬁvé il il Eens (Lszellve) i svnany),
e ; o i EEPTINES ok gl Y i > 45
gasvhuesmBAvEluima Renss lrmasafmsnaimanisne pinnglunenuaiifl elbifewswannh nenumitnfiinUesdindldreumsiradlseninamu belbilaitumsh

v o ¢ oo

TremilinaamahmsevEenevaTYETE WemmsnemsRilagTinnghenu

utrade.co.

W W W .




UOBKayHian THAILAND

your trusted broking partner

Wednesday, 08 June 2022

wSauLngu SPA ﬁ'mj’unajmiaatﬁm

sPA lWuusunfiaiingsiasuisesieiluusunaansiden vinlwldd

o ° o o o ' Y| 3 Y a d
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 175 495 1,073 1,672 Fixed assets 947 916 956 1,098
EBITDA 75 368 584 775 Other LT assets 1,108 1,115 1,123 1,131
Deprec. & amort. 327 324 360 407 Cash/ST investment 110 123 267 417
EBIT (251) 44 223 368 Other current assets 93 82 120 160
Total other non-operating income 0 0 0 Total assets 2,258 2,236 2,465 2,806
Associate contributions 0.0 0.0 0.0 0.0 ST debt 0 0 0 0
Net interest income/(expense) (44) (48) (52) (56) Other current liabilities 374 525 761 1,019
Pre-tax profit (295) 4 171 312 LT debt 407 183 191 220
Tax 9 1 (25) (46) Other LT liabilities 858 912 752 584
Minorities 0 0 0 0 Shareholders' equity 618 615 761 983
Net profit (287) (3) 146 266 Minority interest 0.0 0.0 0.0 0.0
Net profit (adj.) (287) 3 146 266 Total liabilities & equity 2,258 2,236 2,465 2,806
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (81) 333 513 679 Profitability

Pre-tax profit (295) (4) 171 312 EBITDA margin 431 743 54.4 46.3
Tax 9 1 (25) (46) Pre-tax margin (168.9) 0.7) 16.0 18.6
Deprec. & amort. 327 324 360 407 Net margin (163.9) (0.6) 13.6 15.9
Associates 0.0 0.0 0.0 0.0 ROA (12.7) 0.1) 5.9 9.5
Working capital changes 7 0 17) (18) ROE (46.4) (0.5) 19.2 27.0
Non-cash items 0 0 0 0

Other operating cashflows (128) 12 24 25 Growth

Investing (25) (300) (407) (558) Turnover n.m. 183.2 116.5 55.9
Capex (growth) (14) (102) (180) (296) EBITDA 3517 3876 58.6 328
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 39.9 n.m. n.m. 82.0
Investments 0.0 0.0 0.0 0.0 Net profit 371 n.m. n.m. 82.0
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 371 n.m. n.m. 82.0
Others (11) (198) (228) (262) EPS 37.1 n.m. n.m. 82.0
Financing 101 (21) 39 29

Dividend payments 0 0 0 (44) Leverage

Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 72.6 725 69.1 65.0
Proceeds from borrowings 1194 (223.9) 7.9 285 Debt to equity 265.1 263.3 2238 185.4
Loan repayment 0 0 0 0 Net debt/(cash) to equity 48.1 9.9 9.9 (20.1)
Others/interest paid (18.2) 203.2 31.2 44.0 Interest cover (x) (5.7) 0.9 43 6.6
Net cash inflow (outflow) (5) 12 144 150

Beginning cash & cash equivalent 115 110 123 267

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 110 123 267 417
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
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TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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