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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 1,446 1,629 1,526 1,736 1,928
EBITDA 572 613 522 655 734
Operating profit 297 357 243 367 431
Net profit (rep/act.) 332 309 182 282 333
Net profit (adj.) 332 309 182 282 333
EPS (Bt) 0.26 0.24 0.14 0.22 0.26
PE (x) 11.9 12.8 217 14.0 11.8
P/B (x) 44 3.3 3.0 27 24
EV/EBITDA(x) 7.2 6.6 7.6 5.7 4.8
Dividend yield (%) 0.0 3.2 1.8 29 34
Net margin (%) 23.0 19.0 11.9 16.3 17.3
ROE (%) 36.9 25.8 13.9 191 19.9
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Share Price Bt 3.08
Target Price Bt4.30
Upside +39.6%
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 TOURISM
Bloomberg ticker: SPATB
Shares issued (m): 1,282.5
Market cap (Btm): 3,950.1
Market cap (US$m): 1224
3-mth avg daily tover (US$m): 0.3
Price Performance (%)
52-week high/low Bt7.95/Bt2.76
1mth 3mth 6mth 1yr YTD
(16.3) 27 (35.6) (52.2) (54.4)
Major Shareholders %
Juad and uia 10.83
UseLasy ITsaudbned 9.72
Usel dnTaunuiAasé 8.01
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024  2025F  2026F  2027F
Net turnover 1,629 1,526 1,736 1,928 Fixed assets 1,175 1,350 1,500 1,625
EBITDA 613 522 655 734 Other LT assets 62 62 63 64
Deprec. & amort. 256 278 288 303 Cash/ST investment 158 3N 524 668
EBIT 357 243 367 431 Other current assets 742 591 461 343
Total other non-operating income 44 12 12 12 Total assets 2,136 2,313 2,547 2,699
Associate contributions 1 2 3 4 ST debt 289 240 220 236
Net interest income/(expense) (32) (28) (26) (26) Other current liabilities 56 71 106 141
Pre-tax profit 369 227 353 417 LT debt 100 200 250 150
Tax (60) (45) () (83) Other LT liabilities 493 495 495 495
Minorities 0 0 0 0 Shareholders' equity 1,198 1,308 1,477 1,677
Net profit 309 182 282 333 Minority interest 0 0 0 0
Net profit (ad;.) 309 182 282 333 Total liabilities & equity 2,136 2,313 2,547 2,699
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024  2025F  2026F  2027F
Operating 576 481 606 677 Profitability
Pre-tax profit 369 227 353 417 EBITDA margin 377 342 37.8 38.1
Tax 1) (45) (™) (83) Pre-tax margin 22.6 14.9 20.3 216
Deprec. & amort. 256 278 288 303 Net margin 19.0 11.9 16.3 17.3
Associates 0 0 0 0 ROA 14.5 79 1.1 124
Working capital changes (46) 4 2 6 ROE 258 13.9 19.1 19.9
Non-cash items (2) 17 34 34
Other operating cashflows 0 0 0 0 Growth
Investing (316) (300) (300) (300) Turnover 12.7 (6.4) 138 11.1
Capex (growth) (317) (300) (300) (300) EBITDA 72 (15.0) 256 121
Investments 4 0 0 0 Pre-tax profit 33.1 (38.3) 55.1 18.2
Others ) 0 0 0 Net profit (6.9) 41.1) 55.1 18.2
Financing (366) (27) (93) (233) Net profit (adj.) (6.9) (41.1) 55.1 18.2
Dividend payments (12) (73) (113) (133) EPS (6.9) (41.1) 55.1 18.2
Proceeds from borrowings (214) 46 20 (100)
Net cash inflow (outflow) (106) 154 213 143 Leverage

Debt to total capital 212 229 217 131
Beginning cash & cash equivalent 252 158 31 524 Debt to equity 212 229 21.7 1341
Changes due to forex impact 0 0 0 0 Net debt/(cash) to equity 8.1 - - -
Ending cash & cash equivalent 147 31 524 668 Interest cover (x) 194 18.9 250 28.1
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RARINJINDA
WELLNESS SPA

SPA Products

o

SPA Hotels & Resorts Others
Source: SPA, UOB Kay Hian Source: SPA, UOB Kay Hian
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Thailand wellness tourism
1.4 Trillion Baht

hailand SPA BusinesS
0.6 Billion Baht

SIAM Wellness SPA's Revenue
1.3 Million Baht

Source: SPA, UOB Kay Hian
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Number of Guests Breakdown by Provinces
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Source: Ministry of Tourism & Sport, UOB Kay Hian
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Brands Bangkok Pattaya Chiangmai
RarinJinDa 1 1

Let's Ralax 35 6 4

Baan Suan 6

Others 9

Total 51 6 5

Phuket

Hua Hin

Others Overseas
5 2
2
7 2

Source: SPA, UOB Kay Hian
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HUAALY
EARNINGS FORECAST (2025-27F)

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 1,446 1,629 1,526 1,736 1,928
EBIT 297 357 243 367 431
Net profit 332 309 182 282 333
Profitability 2023 2024 2025F 2026F 2027F
Gross Margin 30.2% 32.4% 28.0% 32.4% 32.5%
SG&A/ Sales 9.6% 10.5% 12.1% 11.2% 10.2%
Net margin 23.0% 19.0% 11.9% 16.3% 17.3%

Source: SPA, UOB Kay Hian
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Uszta‘iugaﬁhﬁu_ﬁw 4.30 v Wusadvnane o §ul 2025 59 EV/EBITDA 709l 2025F
71 12x d9TuAade EV/EBITDA daunds 3 U vdsdenann1sszuinalain

PEER COMPARISON EPS

Last Target Upside  Market PE CAGR PEG P/B Yield ROE
Company Ticker Rec. Price Price Downside  Cap 2024  2025F 2026F 2024-26F 2025F  2025F 2025F  2025F

(Bt) (Bt) (%) (USSm)  (x) (x) (x) (%) (x) (x) (%) (%)
Central Plaza Hotel CENTELTB BUY 29.00 33.0 138 1,183 223 22.3 19.6 6.9 419.3 1.8 2.0 8.1
The Erawan Group ERWTB HOLD 2.62 29 10.7 387 11.1 16.1 14.2 (11.5) (0.5) 1.5 2.8 8.8
Minor International MINT TB BUY 23.90 38.0 59.0 4,097 175 14.4 13.1 154 0.7 1.3 3.1 8.7
Sector 5,667 18.1 16.2 14.5 14 29 8.6

Source: UOB Kay Hian
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AIHLEB9TINNTSVIALARY Therapist USHN™ Uixnauqiﬁmﬂﬂnﬁaqﬂmw ?"iﬂlﬂuqiﬁaﬁiﬁ’;j
1#USn"5 Therapist 31%I1H1N ’?iamnmﬂLLﬂauLLiwmﬁanfi'nqumanazwur&iaqsﬁwa\1
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
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e Environmental
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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AAV ABM ACE ACG ADVANC  AE AF AGE AH* AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI IVL JAS JTs K KBANK Kce KCE KCG KEX
KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT LOXLEY
LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC
MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH NER
NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI osP
PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT PLUS
PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL PTT
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SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG
BE8 BEC BEYOND  BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC
BTG BTS BWG cAZ CBG CEN CENTEL  CFRESH  CGH CHASE CHEWA CHOTI
CHOW cl CIG CIMBT cMm cMc com? CPALL CPF CPI cPL CPN
cPW CRC CREDIT csc cv DCC DELTA DEMCO DEXON DIMET DMT DOHOME
DRT DUSIT EASTW ECF EGCO EP EPG ERW ETC ETE FNS FPI
FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL  GPI
GPSC GUNKUL  HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI ICN IFS
il ILINK ILM INET INOX INSURE IRPC ITC ITEL VL JAS JMART
JR JTS K KASET KBANK KCAR KCE KGEN KGl KKP KsL KTB
KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN  MONO
MOONG  MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF
NWR occ 0GC OR ORI osP PAP PATO PB PCSGH PDG PDJ
PG PHOL PIMO PK PL PLANB PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME PRINC PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH aLT
Qtc RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK
SAPPE SAT sc scB scc scce scG SCGD SCGP ScM SCN SEAOIL
SE-ED SELIC SENA SENX SFLEX SFT sGC SGP SINGER  SIRI sis SITHAI
SJWD SKR SMIT SMPC SNC SNNP SNP SORKON  SPACK SPALI spC SPI
SPRC SRICHA  SSF SsP sssc ssT STA STARM STGT STOWER  SUSCO sviI
SVOA SVT SYMC SYNTEC  TAE TAKUNI TASCO TBN TCAP TCMC TEGH TFG
TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH
TISCO TKN TKS TKT T™MD TMILL ™T TNITY TNL NP TNR TOG
ToP TOPP TPA TPAC TPCS TPLAS TRT TRU TRUE TSC TSI TSTE
TSTH TTA TTB TTCL TU TURTLE  TVDH TVO TWPC UBE UBIS UEC
UKEM UPF wv VCOM VGI VIBHA VIH VNG WACOAL  WHA WHAUP WICE
WIIK WPH X0 YUASA ZEN ZIGA
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