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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 711 1,446 1,789 2,016 2,254
Revenue growth (%) 324.4 103.3 23.7 12.7 11.8
EBITDA (Btm) 275 599 731 771 819
EBITDA growth (%) 264.3 117.9 22.0 5.4 6.3
Pre-tax profit, core (Btm) (87) 277 392 456 529
Pre-tax profit growth, core (%) (70.5) (418.3) 41.4 16.4 15.9
Profit, reported (Btm) (88) 332 313 365 423
Profit growth, reported (%) (69.3) (477.3) (5.7) 16.4 15.9
EPS, core (Bt) (0.07) 0.26 0.24 0.28 0.33
EPS growth, core (%) (69.3) (477.3) (5.7) 16.4 15.9
DPS (Bt) 0.00 0.01 0.10 0.11 0.13
P/E, core (x) (109.5) 30.9 28.6 24.6 21.2
P/BV, core (x) 12.9 7.6 6.9 5.8 4.9
ROE (%) (3.8) 15.4 15.1 15.9 16.7
Dividend yield (%) 0.0 0.2 1.4 1.6 1.9
FCF yield (%) 25 7.9 5.4 6.2 6.9
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Key data Unit

12M high/ low (Bt) 9.9/5.9
Market cap (Btm/ USDm) 8,977/ 260
3M avg. daily turnover (Btm/ USDm) 22.9/0.7
Free float (%) 57.1
Issued shares (m shares) 1,283
Major shareholders: %
1) Utsahajit Wiboon 10.7
2) Jiravanstit Prasert 9.7
3) Suphawatanakiat Pran 8.0
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Unit  ytd 1M 3M 12M
Total return (%) (9.4) (7.3) (34) (124)
Total return vs SET (%)  (6.7) (1.6) 2.1 (10.8)
Krungsri vs Bloomberg consensus
Unit *) =) Q]
Bloomberg consensus  (Cnt.) 9 1 0
Unit KSS BB  %diff
Target price (BY) 850 951 (10.6)
2024F net profit (Btm) 313 303 3.4
2025F net profit (Btm) 365 357 2.3

Source: Bloomberg, Krungsri Securities
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Fig. 1: SSSG should remain positive Fig. 2. Number of branches
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Fig. 3: Revenue by business Fig. 4: Customer's profile
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Fig. 5: Forward P/E band Fig. 6: Forward P/BV band
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Fig. 7: Peer comparison

Ticker Share price \VEWGH EPS growth ---- PBV ----
Current Target Cap 24F 25F 24F 25F
(LCY) (LCY) (USD m) (%) (%) (x) (x)
Thailand
Siam Wellness SPATB BUY 7.00 8.50 21 260 (5.7) 16.4 6.9 5.8 12.7 11.7 15.1 14
Asset World Corp AWC TB BUY 3.44 4.40 28 3,188 65.2 24.9 1.2 12 30.7 27.4 2.0 2.1
Centel Plaza Hotel CENTELTB T-BUY 33.00 40.00 21 1,290 25.6 18.0 2.2 21 11.1 10.1 6.9 17
The Erawan Group ~ ERW TB T-BUY 3.54 4.30 21 501 7.7 9.1 2.0 1.9 13.2 12.2 10.7 2.7
Minor International MINT TB BUY 26.00 38.00 46 4,268 17.2 10.3 15 13 7.4 7.1 8.9 25
S Hotel and Resorts SHR TB BUY 2.48 2.80 13 258 (18.7) 3275 0.6 0.5 7.8 7.1 0.7 0.3
Thailand average 9,764 22.0 15.7 2.4 2.1 13.8 12.6 7.4 1.8
Regional
EIH EIHIN NA 427.3 400.0 (6) 3,143 126.6 1.8 5.7 4.9 26.6 26.1 NA NA
Indian Hotels IHIN NA 880.5 774.2 (12) 14,733 65.5 24.7 11.4 9.8 45.1 37.2 15.9 0.2
Intercontinental Hotels IHG LN NA 9,816.0 8,933.3 9) 19,723 (2.3) 15.5 (663.5) (626.9) 18.8 17.3 (32.4) 0.0
Marriott International MAR US NA 277.7 275.5 1) 77,157 (9.5) 14.7  (31.0) (19.1) 18.3 16.9 (163.8) 0.8
Hilton worldwide HLT US NA 243 241 (0) 59,124 61.7 13.1 (15.8) (11.1) 20.2 18.7 (54.5) 0.3
Regional average 173,879 48.4 13.9 (138.6) (128.5) 25.8 23.2 (58.7) 0.3
Total average 183,644 30.3 433 (61.7) (57.2) 19.3 17.4 (19.1) 1.2

Sources: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

2021 2022 2024F 2025F
Total revenue (Btm) 1,384 427 168 711 1,446 1,789 2,016 2,254
Cost of goods sold (Btm) 943 507 319 631 1,010 1,203 1,339 1,475
Gross profit (Btm) 441 (80) (151) 80 436 586 677 780
SG&A (Btm) 163 119 108 127 139 179 210 243
Other income (Btm) 19 6 5 9 25 27 30 34
Interest expense (Btm) 10 21 44 50 46 45 47 48
Pre-tax profit (Btm) 288 (211) (295) (87) 277 392 456 529
Corporate tax (Btm) 45 ) 9) 1 (55) 78 91 106
Equity a/c profits (Btm) 0 0 0 0) 1) 1 3 5
Minority interests (Btm) 3 0 0 0) 0) 0) (0) 0)
Core profit (Btm) 245 (209) (287) (88) 332 313 365 423
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 245 (209) (287) (88) 332 313 365 423
EBITDA (Btm) 416 17 75 275 599 731 771 819
Core EPS (Bt) 0.4 0.4) 0.2) (0.1) 0.3 0.2 0.3 0.3
Net EPS (Bt) 0.4 0.4) (0.2) (0.1) 0.3 0.2 0.3 0.3
DPS (Bt) 0.16 0.00 0.00 0.00 0.01 0.10 0.11 0.13

Balance Sheet

FY December 31 2021 2022 2024F 2025F

Total current assets (Btm) 289 231 203 272 363 633 904 1,208
Total long-term assets (Btm) 1,227 2,401 2,055 2,147 1,610 1,556 1,505 1,461
Total assets (Btm) 1,516 2,632 2,258 2,419 1,973 2,189 2,409 2,669
Total current liabilities (Btm) 245 361 374 510 376 208 211 214
Total long-term liabilities (Btm) 139 1,366 1,265 1,340 696 671 649 629
Total liabilities (Btm) 384 1,727 1,639 1,850 1,072 879 859 843
Paid-up capital (Btm) 143 214 214 143 214 321 321 321
Total equity (Btm) 1,516 2,632 2,258 2,348 1,973 2,189 2,409 2,669
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 1.99 1.59 0.72 0.58 1.05 1.02 1.21 1.42

Cash Flow Statement

FY December 31 2021 2022 2024F 2025F

Core Profit (Btm) 245 (209) (287) (88) 332 313 365 423
Depreciation and amortization (Btm) 118 206 327 312 276 294 268 242
Operating cash flow (Btm) 714 132 (94) 187 549 482 542 560
Investing cash flow (Btm) (215) (132) (25) (118) (58) (241) (217) (198)
Financing cash flow (Btm) (137) 161 101 7 (424) 91 (58) (62)
Net change in cash (Btm) 362 161 a7) 76 67 332 267 300

Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 31.9 (18.7) (90.0) 11.3 30.2 32.8 33.6 34.6
EBITDA margin (%) 30.0 3.9 45.0 38.7 41.4 40.9 38.2 36.3
EBIT margin (%) 21.5 (44.4) (149.9) (5.2) 22.4 24.4 24.9 25.6
Net profit margin (%) 17.7 (49.0) (a71.2) (12.4) 23.0 17.5 18.1 18.8
ROE (%) 17.0 (10.1) (11.7) (3.8) 15.4 15.1 15.9 16.7
ROA (%) 17.0 (10.1) (11.7) (3.8) 15.1 15.1 15.9 16.7
Net D/E (x) 0.2 1.8 25 3.3 0.9 0.2 0.0 0.2)
Interest coverage x) 28.4 (8.8) (5.7) (0.7) 7.0 9.6 10.7 12.0
Payout Ratio (%) 0.4 0.0 0.0 0.0 0.1 0.4 0.4 0.4

Research Division 4



Krungsri Securities | Siam Wellness Group 20 December 2024

Financial statement

Profit and Loss Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Total revenue (Btm) 273 320 356 384 386 394 382 425
Cost of goods sold (Btm) 213 232 252 261 265 262 268 286
Gross profit (Btm) 60 88 104 123 120 132 114 139
SG&A (Btm) 34 35 37 36 30 36 40 47
Other income (Btm) 2 5 2 5 13 4 8 16
Interest expense (Btm) 15 15 12 10 9 8 8 8
Pre-tax profit (Btm) 13 44 57 81 95 92 76 101
Corporate tax (Btm) 1) 1 1) 0 (56) 18 14 20
Equity a/c profits (Btm) 0) 0) 0) 0) (@] ) (0) 0
Minority interests (Btm) 0) 0) (0) 0) 0) 0) 0) 0
Core profit (Btm) 14 43 58 81 150 74 62 82
Extra-ordinary items (Btm) 0 8 2 0 0 0 0 0
Net Profit (Btm) 14 50 60 81 150 74 62 82
EBITDA (Btm) 110 132 139 159 169 166 152 174
Core EPS (Bt) 0.02 0.03 0.05 0.06 0.12 0.06 0.05 0.06
Net EPS (Bt) 0.02 0.04 0.05 0.06 0.12 0.06 0.05 0.06

Balance Sheet

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Total current assets (Btm) 305 302 286 256 396 370 379 383
Total long-term assets (Btm) 2,147 1,778 1,694 1,620 1,609 1,540 1,544 1,688
Total assets (Btm) 2,452 2,080 1,980 1,876 2,005 1,909 1,923 2,071
Total current liabilities (Btm) 510 442 389 358 376 371 338 356
Total long-term liabilities (Btm) 0 0 0 0 1,423 1,340 1,019 911
Total liabilities (Btm) 510 442 389 358 1,799 1,711 1,357 1,268
Paid-up capital (Btm) 143 214 214 214 214 214 321 321
Total equity (Btm) 2,348 2,081 1,934 1,876 1,973 1,909 1,923 2,071
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 16.5 9.7 9.0 8.8 9.2 8.9 6.0 6.5

Cash Flow Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Core Profit (Btm) 14 43 58 81 150 74 62 82
Depreciation and amortization (Btm) 0 73 70 68 65 66 66 67
Operating cash flow (Btm) 85 114 119 156 160 152 101 165
Investing cash flow (Btm) 102 (11) (@) (28) (11) (©) (40) (65)
Financing cash flow (Btm) 32 (88) (220) (74) (42) (145) (55) (102)
Net change in cash (Btm) 0 0 0 0 0 0 0 0

Key Financial Ratios

FY December 31 Unit 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3Q24
Gross margin (%) 22.1 27.6 29.3 32.0 31.2 334 29.9 32.7
EBITDA margin (%) 40.2 41.3 39.1 41.5 43.7 42.2 39.7 41.1
EBIT margin (%) 40.2 18.4 19.4 23.9 26.8 25.5 22.3 25.3
Net profit margin (%) 5.0 15.8 16.9 21.2 39.0 18.8 16.1 19.2
ROE (%) 0.6 2.4 3.1 4.3 7.6 3.9 3.2 3.9
ROA (%) 0.6 2.4 3.0 4.3 7.5 3.9 3.2 3.9
Net D/E (x) 3.3 2.0 1.8 13 0.9 0.7 0.6 0.6
Interest coverage %) 7.1 4.0 5.6 9.1 11.8 12.2 11.3 13.6
Payout Ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
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LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC
MCOT MEGA MENA META MFC MFEC MILL MINT MODERN MONO MOONG MSC MTC
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