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3Q23 RESULTS

Year to 31 Dec (Btm) 3Q22 2Q23 3Q23 yoy (%) qoq (%)
Total Revenues 196 356 384 96.0 7.7
Gross Profit 28 104 123 339.9 17.5
SG&A 33 35 36 11.3 3.9
Operating profit (5) 70 87 n.m. 24.3
EBITDA 75 140 154 105.4 10.4
Core Profit (15) 60 82 n.m. 35.5
Net Profit (15) 60 82 n.m. 355
(%) 3Q22 2Q23 3Q23 yoy (ppts) qoq (ppts)
Gross Margin 14.3 29.3 32.0 17.7 2.7
SG&A to Sales 16.6 9.8 9.4 (7.2) (0.3)
EBIT Margin (2.3) 19.6 22.6 24.9 3.0
EBITDA Margin 38.3 39.2 40.2 1.8 1.0
Core Profit Margin (7.7) 16.9 21.3 29.0 4.4
Net Profit Margin (7.7) 16.9 21.3 29.0 4.4

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 168 711 1,503 1,829 2,009
EBITDA 68 265 613 785 850
Operating profit (259) (47) 317 464 510
Net profit (287) (88) 281 352 392
Net profit (adj.) (287) (88) 281 352 392
EPS (Bt) (0.34) (0.10) 0.33 0.41 0.46
PE (x) (20.1) (114.6) 371 29.6 26.6
P/B (x) 9.3 17.7 12.3 8.7 6.5
EV/EBITDA (x) 105.4 43.6 19.0 14.4 12.8
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (171.1) (12.4) 18.7 19.2 19.5
Net debt/(cash) to equity (%) 0.0 451 5.5 (23.2) (45.8)
ROE (%) (200.7) (15.5) 33.1 29.3 24.6

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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(Maintained)

Share Price Bt12.20
Target Price Bt15.00
Upside +22.95%

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): 10,431.00
Market cap (US$m): 289.11
3-mth avg daily t'over (US$m): 0.84
Price Performance (%)
52-week high/low Bt13.50/Bt9.75
1mth 3mth 6mth 1yr YTD
(1.61) - 7.02 3.39 3.39
Major Shareholders %
WIBOON UTSAHAJIT 11.11
Useiadg Inssaudbng 10.33
Usel Anduuiasé 8.66
PRICE CHART
o9 - o
16.00 140
15.00 - 130
14.00
120
13.00 -
110
12.00 -
11.00 - 100
10.00 4 90
9.00 80
20
Volume (m)
10
5

0
Nov22 Jan23 Mar23 May23 Jul23 Sep23 Nov23

Source: Bloomberg

ANALYST(S)

Kochakorn Sutaruksanon
+662 090 8303
kochakorn@uobkayhian.co.th

S eileil] sl Eens (Uswilve) $0m ) (VR ] wmmmvﬂmﬁmﬂm

ernudiaen krannumsnisng P nnglnesnueaion Telaispudssanni ﬂﬂmum;Twmmﬂ‘wﬂaﬂLﬁa’l‘nﬂ%mnimﬁﬁuimmunmﬂuiﬂﬂﬂmﬂwnﬁﬁﬁmmhumuﬁﬁmm eV Viamnansynemsullag

Fknglumenu

www.utrade.c .th




UOBKayHian THAILAND

your trusted financial partner

Monday, 13 November 2023

a B wvaa  we o d oo o Vs d o o REVENUES BY QUARTER
o gsiisadMuAalaf wlinvisafieasdremddonauniladidan vidnseuselasale
o vao 1 o ' a -1 ] Bim R by Quarte
3Q23 i 384 au. (+96% yoy, +8% qoq) LKHNasLAeIA9a1Aln 2023 Husudies 73% i S
229520 uTUNR (+99% yoy, +10% qoq) waselsingenitszautdeniinlsaszuim covip- “ 557 35 L =
19 uaafiou 4% wazannsariiszaugegalraluwsoulnsang lnesielaneanansin (sssa: e -
- . : L |
Same-store-sale-growth) LW« 86% yoy IAELRNIZWUSHA Let’s Relax (SSSG +88% yoy) ::: | 196
sunIin1s2enea12 i adn 70 812111 3023 310 69 a1211% 3022 waz 68 d121lw 150 i 11012
o ' o oda v 76 81 77
2Q23 Inelaananlua1suszing 3 8121 uazisiuzenalulseind lneawizuuswaniisielane o ] o o i ﬂ E
Ag99ENs Let's Relax oA I I D A1l E ]
. et e 4 9gggddggoddggdgagggd
o AruANAUNUlAR%YY Opearting margin g9nd158aUT 2019 GPM T 3Q23 LfiNTW yoy UAE
9 q 9 U W Revenue from sales  wew Revenue from services Total revenue
qoq agiﬁ 32.0% (+1 7.7ppts yoy, +2.7ppts qoq) 910 economy of sclaes ﬁLﬁN@ﬁ% AN Source: SPA, UOB Kay Hian
Ald378 SGRA to sales ﬂsummwamwuﬂﬂ:agﬂ 9.4% 1w 3023 anas yoy N 16.6% | NET PROFIT BY QUARTER
3Q22 uazARAI qog 1N 9.8% 1% 2Q23 LAZAINIITLAY pre-COVID-19 WA 11.5% 1 o T —
3Q19 donald Operating margin LN § AN qoq kae yoy agiﬁ 22.6% (+24.9ppts yoy, 300 Anie
' EO
+3.0ppts qoq) WAZFININ5ZAU pre-COVID-19 U&7 21.8% 1% 3Q19 60 -
an ~100%
STOCK IMPACT ZE -200%
o mmilslu 4023 filaniaunzszavgegalnsilusaulasuia ismadalslu 4023 a2 » jx
WANTUNS gog WAZ yoy UAZFININIZAU pre-COVID-19 TInnsdleniaunzszaugegninalusau » s
Tmsnna TAus93uaIn a) high season 289n191 891 igIuazdI9TUAYABII NYUATLAY 100 -ooors
o o | ad % 0w ' a1 w1 o a o a Net Profit  =——EBIT after Non Op
WNYMONEIANAIANFIIWAINEIAU b) HawAAIBNIAINITIA1RNDL BTG 919 T uaz
a a o 1w 4 a a o wa 1 a_ d Source: SPA, UOB Kay Hian
Swihe (dadawinrandisniu 55% lul 2019) uaz ¢) n1smuRnsunulatatRaliia
SPA REVENUE BREAKDOWN BY BRANDS IN 2019
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Total Revenues 1,503 1,362 10% 1,829 1,672 9% Other
Gross Profit 467 417 12% 637 510 25%
SG&A 150 156 A% 174 175 1%
Operating profit 317 266 19% 464 340 36%
EBITDA 613 626 2% 785 747 5%
Core Profit 281 182 54% 352 242 45% Source: SPA, UOB Kay Hian
Net Profit 281 182 54% 352 242 45%
(%) Old ppt chg old ppt chg
Gross Margin 311 30.6 46.8 348 30.5 435.0
SG&A to Sales 10.0 115 -150.0 9.5 105 -100.0
Core Profit Margin 18.7 134 530.1 19.2 145 4743
Net Profit Margin 18.7 134 530.1 19.2 145 4743
Assumption old Chg Old Chg
SSSG (%) 1077 950 22731ppt 150 190  -400.0 ppt
No. stores 73 75 -3% 79 80 -1%
Implied u-rate of store 776 65.0 1,264.2 ppt 88.4 75.0 1,340.3 ppt
Source: UOB Kay Hian
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Company Name: SIAM WELLNESS GROUP PLC

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 711 1,503 1,829 2,009 Fixed assets 1,031 1,110 1,155 1,116
EBITDA 265 613 785 850 Other LT assets 1,117 1,112 1,094 1,077
Deprec. & amort. 312 297 321 340 Cash/ST investment 185 325 601 1,002
EBIT (47) 317 464 510 Other current assets 87 160 184 199
Total other non-operating income 10 22 26 28 Total assets 2,419 2,707 3,034 3,394
Associate contributions 0 0 0 0 ST debt 0 0 0 0
Net interest income/(expense) (50) (51) (49) (48) Other current liabilities 510 604 645 680
Pre-tax profit (87) 287 440 490 LT debt 442 372 322 272
Tax 1) (6) (88) (98) Other LT liabilities 898 881 865 848
Minorities 0 0 0 0 Shareholders' equity 569 850 1,202 1,594
Net profit (88) 281 352 392 Minority interest 0 0 0 0
Net profit (adj.) (88) 281 352 392 Total liabilities & equity 2,419 2,707 3,034 3,394
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 325 501 682 741 Profitability
Pre-tax profit (87) 287 440 490 EBITDA margin 373 40.8 429 423
Tax 1) (6) (88) (98) Pre-tax margin -12.2 19.1 241 244
Deprec. & amort. 312 297 321 340 Net margin -12.4 18.7 19.2 195
Associates 0 1 2 3 ROA -3.6 104 116 116
Working capital changes 32 59 9 9 ROE -15.5 331 29.3 246
Non-cash items 0 1 2 3
Other operating cashflows 69 (45) 0 0 Growth
Investing (439) (353) (348) (284) Turnover 3244 111.3 217 9.8
Capex (growth) (411) (376) (366) (301) EBITDA 288.8 1314 28.0 8.3
Capex (maintenance) 0 1 2 3 Pre-tax profit 70.6 429.7 534 115
Investments (29) 23 18 18 Net profit 69.3 4195 252 115
Proceeds from sale of assets 0 1 2 3 Net profit (adj.) 69.3 4195 252 115
Others 1 2 4) (6) EPS 69.3 419.2 25.2 115
Financing 189 (98) (57) (57)
Dividend payments 0 0 0 0 Leverage
Issue of shares 0 0) 0 0 Debt to total capital 76.5 68.6 60.4 53.0
Proceeds from borrowings 90 (90) (50) (50) Debt to equity 325.1 2185 152.4 112.9
Loan repayment 0 1 2 3 Net debt/(cash) to equity 45.1 55 (23.2) (45.8)
Others/interest paid 99 9) 9) (10) Interest cover (x) 5.3 11.9 15.9 17.8
Net cash inflow (outflow) 75 140 277 401
Beginning cash & cash equivalent 110 185 325 601
Changes due to forex impact 0 1 2 3
Ending cash & cash equivalent 185 325 601 1,002
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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