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BUY (Maintain) SIAM WELLNESS GROUP PCL (SPA)

TP upside (downside) +50.4%
Close Feb 28, 2022

Price 6.65 Earnings Results
12M Target 10.00
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Figure 1: Quarterly Earnings Result

Unit: (THB mn) 4Q21 3Q21 % QoQ 4Q20 % YoY
Core revenue 77 13 493.2% 81 -4.9%
Revenue from sales 15 6 143.3% 14 4.4%
Revenue from service 62 7 810.6% 67 -7.0%
COGs (90) (56) 60.9% (127) -29.1%
Gross Profit 12) (43) -71.0% (45) -72.5%
Non core income 3 2 66.3% 2 62.7%
Interest income 0 0 n.m. 1 n.m.
Other income 3 1 1 107.0%
SG&A 27) (28) -4.2% (32) -14.4%
Operating Profit (36) (69) -47.4% (75) -51.4%
Depre and Amor 80 82 -2.5% 48 66.8%
Operating EBITDA 44 13 228.4% 27) n.m.
Finance cost (11) (12) -1.5% (5) 135.2%
Pre-tax Profit 47) (80) -41.1% (79) -40.6%
Income tax 1 2 -48.1% 1 n.m.
Minority Interest 0.0 - n.m. 0.0 n.m.
Net Profit (46) (78) -40.9% (78) -40.9%
Extra 0 9) n.m. - n.m.
Core Profit (46) (69) -32.7% (78) -40.5%
Core EPS (Bt) (0.05) (0.08) -32.7% (0.09) -40.5%
Gross profit margin (16.0) (327.8) 311.78 (55.5) 39.44
Operating margin (47.0) (529.6) 482.66 (91.9) 44.89
Core profit margin (59.9) (528.1) 468.23 (95.7) 35.82

Source: Company, Yuanta Research

Figure 2: Quarterly Earnings Result

Key Stats 4Q20 1Q21 2Q21 3Q21 4Q21
Core Profit (78) (76) (81) (69) (46)
Growth QoQ 41.7% -2.4% 6.4% -14.8% -32.7%
Growth YoY -212.6% -1847.2% 0.3% 25.3% -40.5%
Core Sale (mn) 81 55 22 13 77
Sale 14 9 7 6 15
Service 67 46 15 7 62
Growth QoQ
Core sale 6.7% -32.4% -59.6% -41.3% 493.2%
Sale -11.2% -39.7% -16.1% -15.2% 143.3%
Service 11.6% -30.8% -67.8% -54.1% 810.6%
Growth YoY
Core sale -75.9% -76.9% -29.4% -82.9% -4.9%
Sale -40.2% -57.6% -57.8% -61.9% 4.4%
Service -718.7% -718.7% 5.2% -88.6% -7.0%
GPM (45) (43) (53) (43) (12)
Sale 3 3 2 3 3
Service (48) (46) (55) (45) (15)
Gross margin -55.5% -78.6% -236.4% -327.8% -16.0%
Sale 19.9% 32.9% 30.4% 42.5% 19.6%
Service -71.8% -99.6% -367.4% -663.7% -24.7%
SG&A (31) (25) (27) (28) (27)
SG&A growth -4.1% -16.3% 2.7% -7.4% -14.4%
SG&A to sale -38.7% -46.1% -122.7% -215.8% -34.8%

Source: Company, Yuanta Research
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MAI

Sector

Construction Service,
Commerce

Media, Health Care, Auto, IE
F&B, SMID Cap, Power&Utility
ICT, Electronic, Utility

Energy, Petrochemical
Banking, Finance

Property, Transportation

E-mail
padon.v@yuanta.co.th
piyapat.p@yuanta.co.th

natapon.k@yuanta.co.th

E-mail
veena.n@yuanta.co.th

wichuda.p@yuanta.co.th

thakol.b@yuanta.co.th
theethanat.j@yuanta.co.th
supachai.w@yuanta.co.th
parinth.n@yuanta.co.th
trin.s@yuanta.co.th

jaruchart.o@yuanta.co.th

E-mail
pongpat.k@yuanta.co.th
pridi.l@yuanta.co.th

napat.a@yuanta.co.th
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0-2009-8071
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0-2009-8075
0-2009-8068
0-2009-8072
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0-2009-8073
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