) (SN

i€

(%) 26 February 2018

Securities (Thailand)

Company update

Siam Wellness Group

Buy, Target: Bt24.00 (+13%)

Event Results review 0 .[ — — .[ -[....
Revisions n1 sqns 4.Q17 IAUIA ?‘IGlﬂ']Uﬂ‘]ﬂ
EPS Nochange  SPA Us:mAnnlsansiu 4Q17 ogi 46 &uuin IWuVU 32%YoY n1a: 3% QoQ 1duld
Recommendation Nochange  mquAISIAANRRINGINRAINATALS 11% nwdruoulnnadineadulu 4Q17 1Aulngy
Target price No change - ~ 0 _ o et 0
fiu 67% YoY na:inasvengavalku 3 ava veuznasuauAunulaa n1li GPM
Stock data . -y g - g —
Jsumaiwuvuunagn 33.7% andnaun 29.8% Inaisidundds:urrunisnilsansy
Stock code SPATB 0 . v i . _ oo, " !
Stock price (Bt) 2130 2018 Ne:AulnlalnniRu 42% YoY nazAnnalsiu 1Q18 a:isulnlnogvsiaitioten
Mit. cap. (Bt mn) 6071 sgnuuluinAntansudu Usznaunu dnasususiariulunususidnugou nazs:su
Shares outstanding (mn) 570 _ b ! _ . . r
Avg. daily turnover (Bt mn) 37 Aumids:zuanu 10% IngisigundAiu:zul “9” S1ATIKUNzaun 24 Un IS18OUNS
Free float (%) 3126 pulnveuninlsansnlnnInus1o 25% siol
CG rating Good
. . ° - ) o
Financial summary O n1lsans 4Q17 InmwaralARNINRaINAIN
FY:Dec (Bt mn) 16A 17A 188 198 gpA Us:nnArilsansiu 4Q17 ogi 46 1uuin IWUTU 32%YoY lia: 3% QoQ 19ulU
Revenue 725 948 1,278 1,691 o Vs . oz . ooy o
EBITDA 220 250 391 502 MIUNISIAANIKAINIINNAINAIALY 11% [nenisivuiuu1ansirelAasouRIwuTul AR
Net profit 141 175 248 333 34% YoY 1a: 5% QoQ nwdnusudnniovingadulu 4Q17 1RUlnguiiv 67% YoV na:
EPS (Bt) 0.25 0.31 0.44 0.58 ~ ,[ f i , L.J e I , —
Growth 32.4% 24.3% 41.6% 3449 WNMSvengavilkl 3 d1vn A Let’s Relax U1nag undANINM, Let’s Relax Tuuiu
Core EPS (Bt) 0.25 0.31 0.44 058 INIAIBLIIKU nazUaudou NiwssiNu RIKIANSIINWY Us:naunu nisuSuusy 3
Growth S24%  243%  41.6%  344%  gqyq Tuzog 3Q17 IenauuniUAIRuSUIUUIEDTUEOY 4Q17 VeuzAROUALAUNUTERA rin
DPS (Bt) 0.10 0.12 0.18 024 oy . PR . : T
Div. yield 0.5% 0.6% 0.8% 11% A GPM USunaiwuiuunogn 33.7% 9nUnaun 29.8% &dou SG&A to sale iIn1s
PER (x) 86.1 69.3 49.0 364 USusioiwuiuidu 13.5% 970 12.7% 1091R9UNAU 4Q16 AUNISVEN8aVINIWUTU
Core PER (x) 86.1 69.3 49.0 36.4
EV/EBITDA (x) 9.7 9.8 9.1 7.0 O  Aws:uunist 2018 nazAanals 1Q18 Imikuvnissnyunsyiu
PBV (x) 19.0 16.1 14.1 11.4 - N ° — -' v — o ' o :
O o219 2300 288%  314% IS"IEJ\]VFNl:JS-U‘mJ_ﬂ"ISﬂ‘f[SG‘InSU 201. 8n 348 a’numi'm miJImImIlsm!mufz % YoY &ou
Net gearing 15.8%  348%  436%  27.6% IUSIUUN1Isansiu 1Q18 1squeudn v:OlonaidulnlnlnninunailoveninAnia
Share price performance msudunryulrIruoudnioy I nuoouv:W'lLIJ'ﬂuInwwumpvu I.muns:nsoarlm\nnﬂoq
o o¥ S
60% - A VA SERVICES (MA) ﬂ’]ﬂ:i’] Eiol\llnnmams.u_vutlu o.u_unna\l|L1006ﬂoouy:1|n00|wunu 2:4{0 IoIngunu
nsududnou Usznaunu dnisususimiuluiusustnuaou na:s:sudunids:uiru
40% - 10% 103U 1 U.A. 2018 na:n1svervavaludszinAsgusioltiosla: 10 a1vn
soufiy 9:15U0N1SSUES18TA Lump-sum Franchise Fee 9nn1svigiwsulsangaisin
20% - 2 . r o, < v
° na=wuuiry na=9:13uSug§ Monthly Franchise Fee aulin 2Q18 10usauld
0% ; - - O  nu:un “89” stAdrnunen 24 uan
N e uAvAMIUEUN “B0” SNANIKUNEUR 24 UN Bu3Sdouanns:iaiiuan (DCF) Ingsou
-20% - . — o — . o
0 Tuidvaunisiaulnvadnilsansnlnninusio 25% sol 9annasvergavaluds:zine
Jan-17 Apr-17 Jul-17 Oct-17 Jan-18 , Lo ? . , - ¥
Ingagnusiaition na:nssnvenenisvienwsulsalusitsds:inAiwuuiniu
Source: Aspen
Results review
Net profit (Bt mn) (Btmn) 4Q17 4Q16 Yoy 3Q17 QQ FY17  FY16  YoY
800 - Revenues 244 190 28.3% 243 0.4% 948 725 30.7%
700 - CoGS 162 134 21.5% 161 1.0% 620 485 27.8%
800 + Gross profit 82 57 44.4% 83 -0.9% 328 241 36.4%
500 4 SG&A 26 25 4.6% 32 -19.0% 37 28 31.3%
400 1 EBITDA 58 64 -9.0% 91 -35.9% 250 220 13.7%
800 1 Other income 6 3 747% 64.0% 15 14 59%
200 1 Interest expenses 4 1 432.2% 155.7% 7 2 319.5%
100
. Income tax 9 0) n.m. 11.4% 31 23  34.5%
FY18E FY19E FY20E FY21E FY22E Core profit 47 35 36.1% 44 7.0% 175 141 24.3%
Source: Company data, KTBST estimates Net profit 47 35 36.1% 44 7.0% 175 141 24.3%
EPS (Bt) 0.08 0.06 36.1% 0.08 7.0% 0.31 0.25 24.3%
. Gross margin 33.6% 29.8% 34.0% 34.6% 33.2%
Analyst: Saranrat Panthachotirat
Net margin 19.3% 18.2% 18.1% 18.5% 19.4%

Disclaimer: This report has been prepared by Ktb Securities (Thailand) Co., Ltd. (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however KTBST makes no representation as to
the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any security in this report. In addition,
KTBST does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should
study this report carefully in making investment decisions. All rights are reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST.

Investment in securities has risks. Investors are advised to consider carefully before making investment decisions.
“Investment Made Fun” n ktbst.channel www.ktbst.co.th
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Corporate Governance Report of Thai Listed Companies 2017

CG Rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description AJUNUNY

90-100 LALALALA Excellent AIAr
80-89 L ALLA Very Good AN
70-79 LAbA Good A

60-69 Adb Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunuduiasuanidunssunisusEning( 10D)

wadsovnisriAugIanenNIsusEneAn:IdeuRnandlsd 10uwanTfonnsdrsovna:Us:iduleyanusenoan:iGoulunain
nannsweiraUs:inAlng iaznawananndwe 15U 19 To ("usBneAN:ITsU") IUAIWERoaNs SU: Naziduvoyangainunaly
awrsniintile waghsovmunarodaidumsuiniduaioyaluyuuedvesynnanIguaNFAoLINSZIUNISHNAURIIANINISVOIUSEN
van:iGou TneluTiidunsUs:iduwanisuguAnundansstuionIsvaIusBnean:iGau Snnudldlgveyanieluveussnen
n:10eulunsus:1du fudiu wadnsoannantadiulfidunissusediivwanisufimvursonisAntunisvesusEnann:IGeu lia:
Tutioldumstfrmuztinunsavnulunanndwevesussnann:ieundarnu:tining gigioyadunostEdosuryrruvesnuiodiu
nsdins:rilazanaulslunistivioyaln o ARBoRUUSENeAN:ITBUANaRUWAE1SOVT

Aul USEBNKANNSWE 1ART (Us:inATne) $7rn ulagiudurdasusavfivnouasunoula:QnAddvadwad1sovnInNaisiogwin

KTBST: ADWHUNEVaIATIIUU

“Fo” tiovensimUeguiu Anga yarmudedeiugnu Tnsmandsuanaulinuiumi 10% (Usouigudu
wa)

“fio” 1do991ns1A1J99UU AN Yarmwdedeugiu InsAandIwanauIinus:naN 0% - 10% (I
souruduwa)

“yng” itievans1MUeuu gunda yarmudedewugiu (Usouiuduwa)

HUEINE) : LIANUINUAAIANIIO IUEIIVAIN IUAI WIEETVOIRaAmWUTU Héoanaluviu=Uu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by the
Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the information
used.

KTBST’s Stock Rating Definition

BUY The stock’s total return is expected to exceed 10 percent over the next 6-12 months. The
stock has good fundamentals and attractive valuations.

HOLD The stock’s total return is expected to be between 0 percent and positive 10 percent over the
next 6-12 months. The stock has good fundamentals, but may lack of near-term catalysts or
its valuations are not attractive.

SELL The stock’s total return is expected to fall below 0 percent or more over the next 6-12 months.
Stock should be sold as negative total return is anticipated due to deteriorating fundamentals
compared with its valuations.

The stock’s expected total return is the percentage difference between the target price and the current price and
excludes dividend yields of the stock.

Disclaimer: Un3IAs =HaUuUTIARNTUTRBUSENKANNSWE 1ARD (Us:nAlng) mnm omnus: AuAImolNaUDNIA:ILEIWSUNSIAS: Kiiduvoyaus: naumsmauivvauunaununoILJ Imuvmmvuuuwumuvaovauanlm|Um|wumaawswsmuu
Suidotiold na:OltnuNiGrysoundatiunliendovionannsweilsiosndla Autiu uSENKANNSW IAAT (Us:inAlng) 911 v-lisuiinsauranowIdBMElng RATUIINNISTEUNSIAS1:KadUTRIN1IAS IIA:NISoU a: volrunaunuld
nawtaWaIstuNegsaunsUniounsanaulvainu
Disclaimer: This report has been prepared by Ktb Securities (Thailand) Co., Ltd. (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however KTBST makes no representation as to
the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any security in this report. In addition,
KTBST does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should
study this report carefully in making investment decisions. All rights are reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST.
Investment in securities has risks. Investors are advised to consider carefully before making investment decisions.
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