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New Branches: China

Let’s Relax Tianjin Let’s Relax Qingdao
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spa
87%

Spa’s Strong Operational Performance

SPA Revenue
by Business

Hotel&
Food

4.5%

Products
6%

Other
2.5%

SPA Revenue
by Brand

BaanSuan
7%

Let’s Relax
87%

RarinJinda
6%

SPA Customer
by Nationality 1H18 1H18 1H18

SPA Customer
Source

source: Company’s Estimate

China |  HK | 
Taiwan

55%

Thai | Ex-pat
25%

Korean | Jap

Western

10%

5%

Asian
3%

M.East
2%

Assumption: 
Staff works 8 hours a day / 
6 days a week 

Walk-in and
Phone Booking

Agent

60%

Online Booking
30%

10%
90%

70%

30%

10%

12M2013 12M2014 12M2015

Average 1H18 Staff Utilization Rate is 86%

SPA Staff Utilization Rate

1Q2016 2Q2016 3Q2016 4Q2016 1Q2017 2Q2017 3Q2017 4Q2017 1Q2018 2Q2018

50%

1H18

85%
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2Q18 GROWS 18.3% YOY AND 1H18 grows 20.9% YoY

Solid Total Revenue Growth
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2Q18 Gross Profit Margin is 33.6% and 1H18 Gross Profit Margin is 35.08% 

Solid Gross Profit Growth
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2Q18 Grows 20.0% YoY AND 1H18 Grows 22.3%

Solid Net Profit Growth
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Key:
BKK - Bangkok Branches
UPC - Upcountry Branches

TSS - SSG/Expansion, Brand, Location Classification

SPA
(+22%)

SSG 
Expansion

SSG(+12%)

Expansion(+8%)

RarinJinda (-1%)

Let’s Relax (+19%)

Baan Suan (+2%)

BKK (+12%)

UPC (+8%)

Franchise (+2%)

Brand

SWL
(-1.5%)

Other
(+0.5%)

Location

Franchise

TSS
YoY+21%
(6mths)
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Key:
BKK - Bangkok Branches
UPC - Upcountry Branches

TSS - SSG/Expansion, Brand, Location Classification

TSS
QoQ-3%
(3mths)

SPA
(-3%)

SSG 
Expansion

SSG(-2.7%)

Expansion(+0%)

RarinJinda (-0.8%)

Let’s Relax (-2.4%)

Baan Suan (+0.5%)

BKK (-0.4%)

UPC (-2.3%)

Brand

SWL
(-%)

SWR
(-2%)

Other
(+2%)

Location

Franchise Franchise -0.3%
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Key Financial Ratio
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D/E Ratio Remains Strong 

D/E Ratio
Liquidity Ratio

0.47
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Key Financial Ratio

ROE
RoA

18.55%
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Dividend History

Financial
Year

2014
Annual

2015
Interim

2015
Annual

2015
Total

2016
interim

2016
Annual

2016
Total

2017
Interim

2017
Annual

2017
Total

30/04/15

25/12/15

24/04/16

20/10/16

28/04/17

08/09/17

25/04/18

0.025

0.05

0.05

0.1

0.05

0.05

0.1

0.05

0.07

0.12

14.25M

28.50M

28.50M

57M

28.50M

28.50M

57M

28.50 M

39.9 M

68.4 M

0.08

0.19

0.25

0.31

31%

53%

40%

39%

50%

63%

47.6%

43%

0.05

0.16

0.21

0.28

Payment
Date

Dividend
(Thb/Share)

Total
Payout

Eps per Share
Consolid/Separate

Dividend Payout
Ratio

Consolid/Separate
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