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Yuanta ESG Rating A
Bloomberg code SPATB
Market cap (THBmn) 6,840.00
Corporate Gov.Rating 3
6M avg. daily turnover (THBmn) 23.35
Outstanding shares (mn) 855.00
Free float (%) 57.74%
Major shareholders (%)
MR. WIBOON UTSAHAJIT 11.21
MR. PRASERT JIRAVANSTIT 9.72
MRS. PRANEE SUPHAWATANAKIAT 8.51
Financial outlook (THBmn)
Revenue 711 1,446 1,754 2,062
EBITDA 275 601 779 922
Core Profit -88 262 344 393
Net Profit -88 332 344 393
Core EPS -0.10 031 0.25 0.31
Core EPS Growth () na na. -17.3 20.6
DPS 000 001 0.16 0.18
Core PE x n.a. 26.1 315 26.1
PBV 12.0 7.6 8.6 7.0
Div Yield ) 00 02 1.3 15
Net gearing ) 750 NetCash NetCash Net Cash
-148 452 33.3 30.1

ROE ()
Source: Company, Yuanta Research

Valuation Methodology:
P/E is 36x
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Siam Wellness Group (SPA)
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Earnings Results
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Figure 1: Quarterly Earnings Results

Unit: (THB mn) 1Q24
Core revenue 394
Cost of goods sold (262)
Gross Profit 132
SG&A (36)
Operating Profit 96
Depre and Amor 66
Operating EBITDA 162
Other incomes (expenses) 5
Finance cost (8)
Pre-tax Profit 92
Income tax (18)
Net Profit 74
Extra -
Core Profit 74
Core EPS (Bt) 0.09
Margins (%)

Gross profit margin 334
Operating margin 24.3
EBITDA margin 41.1
Core profit margin 18.9

4Q23

386
(265)
120
(41)
80
65
145
14

(9)
85
56

141
59
81

0.10

31.2
20.6
37.5
21.1

% Q0Q 1Q23

2.1% 320
-1.2% (232)
9.5% 88
-11.3% (27)
20.1% 61
1.5% 73
11.7% 135
-64.1% 6
-6.3% (15)
8.8% 52
n.a. 1)
-47.1% 51
n.a. 6
-8.5% 45
-8.5% 0.05
Dif QoQ
2.25 27.6
3.64 19.2
3.54 42.1
(2.18) 14.0

% YoY

23.0%
13.1%
48.9%
33.7%
55.6%
-9.9%
20.0%
-9.7%

-44.6%

77.1%
n.a.
46.5%
n.a.
66.2%
66.2%

Dif YoY

5.82
5.09
(1.03)
4.91

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) (asya a5l 1 wadnaem 2566)
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ACG APCS BDMS CHASE Ccv FSX ILINK KUN MOONG : PATO PT SCB SM SUTHA TISCO TRT VCOM
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AEONTS | ASK BGC CIMBT DEMCO GCAP INET LHFG MTI PDJ PTTGC SCGP SNNP SYNEX TKT TSTE VL

AF ASP BGRIM CIVIL DMT GENCO INTUCH LIT NC PG Q-CON SCM SNP SYNTEC TU TSTH WACOAL
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Anti-Corruption Progress Indicator @asya m uil 1 ngeame 2566)
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ADVANC BAM CENTEL DEMCO GCAP INOX L&E MST PIMO PTT SCG SPI TGE TPA UOBKH
AF BANPU CFRESH DIMET GEL INSURE LANNA MTC PK PTTEP SCGP SPRC TGH TPCS uv
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