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3Q22 RESULTS STOCK DATA
Year to 31 Dec (Btm) 3Q21 2Q22 3Q22 yoy (%)  qoq (%) GICS sector MAI
Sales and Service Incomes 13 132 196 1,402 48 Bloomberg ticker: SPATB
Total Revenues 15 134 198 1,232 48 Shares issued (m): 855.00
Gross Profit (43) 11 28 n.m. 149 Market cap (Btm): 9,405.00
Operating profit (69) (19) 2) n.m. n.m. Market cap (US$m): 255.36
EBITDA 13 57 77 475 35 3-mth avg daily t'over (US$m): 0.84
Net Profit (78) (29) (1) n.m. n.m. Price Performance (%)
Percent 3Q21 2Q22 3Q22 yoy (ppts) qoq (ppts) 52-week high/low Bt11.80/Bt6.40
Gross Margin . (288) 8 14 n.m. 5.7 1mth 3mth 6mth 1yr YTD
Cost of Sales and Service to Sales 375 90 85 (290.6) (5.5) 28.65 33.33 48,65 62.96
SG&A to Sales 189 24 16 (172.9) 7.1) . ‘ ' ' o
EBIT Margin (465) (14) 1) 463.6 12.6 Major Shareholders %o
EBITDA Margin 90 43 39 (51.3) (3.6) WIBOON UTSAHAJIT 11.11
Net Profit Margin (524) (22) (8) 516.5 14.2 Useiasg Inssusdiae 10.33
Source: SIAM WELLNESS GROUP PLC, UOB Kay Hian Usdl anauLiasé 9.13
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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KEY FINANCIALS 130;/21 Jan22 Mar22 May22 Jul22 Sep22 Nov22
Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 436 175 677 1,073 1,672 Source: Bloomberg
EBITDA 17 75 205 584 775
Operating profit (190) (251) (25) 223 368 ANALYST(S
Net profit (adj.) (209) (287) (74) 146 266 : ®
EPS (Bt) (0.24) (0.34) (0.09) 0.17 0.31 Kitpon Praipaisarnkit
PE (x) (28.4) (20.1) (127.0) 64.4 35.4 02-659-8154
P/B (x) 6.6 9.3 17.3 124 9.6 kitpon@uobkayhian.co.th
EV/EBITDA (x) 443.9 95.1 53.4 18.3 13.7
Dividend yield (%) 0.3 0.0 0.0 0.0 05 ASSISTANT ANALYST
Net margin (%) (48.0) (163.9) (10.9) 13.6 15.9 Thanawat Thangchadakorn
Net debt/(cash) to equity (%) 162.9 228.0 281.2 167.0 121.4 02-659-8439 '
ROE (%) (23.1) (46.4) (13.6) 19.2 27.0 thanawat@uobkayhian.co.th

Source: SIAM WELLNESS GROUP PLC, UOB Kay Hian

& 2
o o o & LR A

£  a . A a auny moaa a o v @ & a o - - s v o a 3
emaiiidmndeedeeoninnnpeeienihinhiadadubitatmdulismondausmimyemivedmug e Eimamend sl ipd Se malve) $in ganm) faminesm@vilumafenals
e krnnumsnisn Finnghmemumiinl Telsidauswonnih nenuei AR adieki e masasulaesinasu bl mssmdiinaspahmemenemanving sBasmsnsmamsivlag
Fknnglumenu

www.utrade.c .th




UOBKayHian

your trusted financial partner

Company Results

STOCK IMPACT
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REVENUES BY QUARTER
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GROSS PROFIT BY QUARTER
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Company Name: SIAM WELLNESS GROUP PLC

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 175 677 1,073 1,672 Fixed assets 947 916 956 1,098
EBITDA 75 205 584 775 Other LT assets 1,108 1,115 1,123 1,131
Deprec. & amort. 327 230 360 407 Cash/ST investment 110 167 267 417
EBIT (251) (25) 223 368 Other current assets 93 101 120 160
Total other non-operating income 0 0 0 0 Total assets 2,258 2,299 2,465 2,806
Associate contributions 0.0 0.0 0.0 0.0 ST debt 0 0 0 0
Net interest income/(expense) (44) (47) (52) (56) Other current liabilities 374 752 761 1,019
Pre-tax profit (295) (72) 171 312 LT debt 407 183 191 220
Tax 9 2 (25) (46) Other LT liabilities 858 912 752 584
Minorities 0 0 0 0 Shareholders' equity 618 544 761 983
Net profit (287) (74) 146 266 Minority interest 0.0 0.0 0.0 0.0
Net profit (adj.) (287) (74) 146 266 Total liabilities & equity 2,258 2,392 2,465 2,806
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (81) 178 513 679 Profitability
Pre-tax profit (295) (72) 171 312 EBITDA margin 431 30.3 54.4 46.3
Tax 9 2) (25) (46) Pre-tax margin (168.9) (10.6) 16.0 18.6
Deprec. & amort. 327 230 360 407 Net margin (163.9) (10.9) 13.6 15.9
Associates 0.0 0.0 0.0 0.0 ROA (12.7) (3.2 5.9 9.5
Working capital changes 7 (5) 17 (18) ROE (46.4) (13.6) 19.2 27.0
Non-cash items 0 0 0 0
Other operating cashflows (128) 27 24 25 Growth
Investing (25) (300) (407) (558) Turnover (59.8) 287.1 116.5 55.9
Capex (growth) (14) (102) (180) (296) EBITDA 3517 1715 58.6 32.8
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 39.9 (75.7) (4,812.5) 82.0
Investments 0.0 0.0 0.0 0.0 Net profit 371 (74.2) (4,812.5) 82.0
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 371 (74.2) (4,812.5) 82.0
Others (12) (198) (228) (262) EPS 371 (74.2) (4,812.5) 82.0
Financing 101 178 39 29
Dividend payments 0 0 0 (44) Leverage
Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 726 80.4 69.1 65.0
Proceeds from borrowings 119.4 (223.9) 7.9 285 Debt to equity 265.1 3394 223.8 185.4
Loan repayment 0 0 0 0 Net debt/(cash) to equity 48.1 2.9 9.9 (20.1)
Others/interest paid (18.2) 402.3 312 44.0 Interest cover (x) (5.7) (0.5) 43 6.6
Net cash inflow (outflow) (5) 57 144 150
Beginning cash & cash equivalent 115 110 123 267
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 110 167 267 417
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
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IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
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Anti-corruption Progress Indicator 2019
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