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1Q23 RESULTS

Year to 31 Dec (Btm) 1Q23 4Q22 1Q22 yoy (%) qoq (%)
Sales and Service Incomes 320 273 110 191 17
Total Revenues 326 275 114 186 18
Gross Profit 88 60 (19) n.m. 46
Operating profit 67 28 (44) n.m. 137
EBITDA 140 110 31 353 28
Net Profit 50.46 14 (57) n.m. 270
Percent 1Q23 4Q22 1Q22 yoy (ppts) qoq (ppts)
Gross Margin 27 22 (17) n.m. 5.2
Cost of Sales and Service to Sales 7 77 113 (42.0) (6.1)
SG&A to Sales 8 12 25 (17.0) (4.2)
EBIT Margin 21 10 (38) n.m. 10.3
EBITDA Margin 43 40 27 15.9 3.2
Net Profit Margin 15 5 (50) n.m. 10.5

Source: SIAM WELLNESS GROUP PLC, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 175 721 1,362 1,672 1,912
EBITDA 75 275 626 747 863
Operating profit (251) (37) 266 340 394
Net profit (adj.) (287) (88) 182 242 288
EPS (Bt) (0.34) (0.10) 0.21 0.28 0.34
PE (x) (20.1) (108.8) 52.6 39.5 33.2
P/B (x) 9.3 16.8 13.4 10.6 8.6
EV/EBITDA (x) 95.1 40.2 17.4 14.5 12.5
Dividend yield (%) 0.0 0.0 0.0 0.6 0.8
Net margin (%) (163.9) (12.2) 13.4 14.5 151
Net debt/(cash) to equity (%) 228.0 258.4 181.4 139.3 108.4
ROE (%) (46.4) (15.5) 25.4 26.8 25.8

Source: SIAM WELLNESS GROUP PLC, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Upgraded)

Share Price Bt11.30
Target Price Bt14.20
Upside +25.66%

COMPANY DESCRIPTION

Siam Wellness Group PLC operates the
business of wellness spa and other related
businesses. There are four main business
operations: 1.Spa 2.Hotel and Restaurant. 3.
Sale of Spa Products: Distributes and sells spa
related products 4.School of Traditional Thai
Massage

STOCK DATA
GICS sector MAI
Bloomberg ticker: SPATB
Shares issued (m): 855.00
Market cap (Btm): 9,661.50
Market cap (US$m): 285.17
3-mth avg daily t'over (US$m): 0.68
Price Performance (%)
52-week high/low Bt12.50/Bt7.20
1mth 3mth 6mth 1yr YTD
0.89 (2.59) (4.24) 58.74 (4.24)
Major Shareholders %
WIBOON UTSAHAJIT 11.11
Useiadg Inssaudbng 10.33
Usel Anduuiasé 8.66
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REVENUES BY QUARTER
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NET PROFIT BY QUARTER
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REVENUE CONTRIBUTION IN 1Q23
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CLIENT CONTRIBUTION IN PRE-COVID
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 721 1,362 1,672 1,912 Fixed assets 1,031 956 1,098 1,262
EBITDA 275 626 747 863 Other LT assets 1,116 1,123 1,132 1,142
Deprec. & amort. 312 360 407 468 Cash/ST investment 185 271 333 521
EBIT (37) 266 340 394 Other current assets 87 141 162 180
Total other non-operating income 0 0 0 0 Total assets 2,419 2,492 2,726 3,105
Associate contributions 0.0 0.0 0.0 0.0 ST debt 0 0 0 0
Net interest income/(expense) (50) (52) (56) (56) Other current liabilities 510 833 1,019 1,068
Pre-tax profit (87) 214 284 339 LT debt 442 191 220 252
Tax 1) (32) (42) (50) Other LT liabilities 898 751 583 665
Minorities 0 0 0 0 Shareholders' equity 569 716 904 1,120
Net profit (88) 182 242 288 Minority interest 0.0 0.0 0.0 0.0
Net profit (adj.) (88) 182 242 288 Total liabilities & equity 2,419 2,492 2,726 3,105
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 187 578 654 759 Profitability
Pre-tax profit (87) 214 284 339 EBITDA margin 38.1 459 447 451
Tax 1) (32) (42) (50) Pre-tax margin (12.1) 15.7 17.0 17.7
Deprec. & amort. 312 360 407 468 Net margin (12.2) 134 145 15.1
Associates 0.0 0.0 0.0 0.0 ROA (3.6) 73 8.9 9.3
Working capital changes (15) (12) 9) (7 ROE (15.5) 254 26.8 258
Non-cash items 0 0 0 0
Other operating cashflows (22) 47 14 10 Growth
Investing (119) (407) (558) (642) Turnover 3123 88.8 228 143
Capex (growth) (101) (180) (296) (341) EBITDA 264.4 127.6 194 154
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit n.m. n.m. 331 19.1
Investments 0.0 0.0 0.0 0.0 Net profit n.m. n.m. 331 19.1
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) n.m. n.m. 331 19.1
Others (18) (228) (262) (301) EPS n.m. n.m. 331 18.9
Financing 7 (84) (33) 70
Dividend payments 0 0 (55) (73) Leverage
Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 76.5 713 66.8 63.9
Proceeds from borrowings 34.6 (250.6) 285 327 Debt to equity 325.2 247.9 201.6 177.3
Loan repayment 0 0 0 0 Net debt/(cash) to equity 45.1 (11.2) (12.6) (24.0)
Others/interest paid (27.6) 166.3 (7.2) 110.3 Interest cover (x) 0.7 51 6.1 7.1
Net cash inflow (outflow) 75 86 62 188
Beginning cash & cash equivalent 110 185 271 333
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 185 271 333 521
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Anti-corruption Progress Indicator 2022
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SKR
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TAE
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ECL
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GOLD
Icc
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CAZ
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FSMART
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M
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C

PRTR
TKN

AMATA
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FSS
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MAJOR
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SAAM
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SSSC
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TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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