NOMAURA

Strategy Stock

SPA: Siam Wellness Group | MAI

SPA: W5anuaALaNy 1UAY Let's Relax

i

Actions: Aguuzdn “@a” f TP23F Tud 13.1 un

Earning Preview

Investment Research and Investor Services

IR NNBY Positive ABHAUIENBUNIT 3Q22F A1ALNIIAYUBET -14.3 L. (+82%y-,

+51%q-q) 1N0uAgasausladn-19 uazaneliagf 156 au. (+1097%y-y, +18%a-q) 1A

T T = -/ S s Y] & a o . Py
AN y-y, g-q ANNTYIRLNEINNUAEN VIR NITNININ T HAZLTHNYUEILNQNYNAN

e Menulnauaznguinviesieasfaw] @uiae, azdusannang, glsl) e U.rate Tu
= U QI Agj ! lﬂ' o Y a o QI o v dgl QI =3
3Q22F Huua NN T 01w LT EN Y BN AUNIE N WIANINTY UATBNITAULNY

g8 NFaLied IneA1n 4Q22F avidundunaninilslandelnin-19 UANAN

1 1 v v 1
Invieunanifeda3u nnlfiendsutszunninsnalsll 2022-23F AU 8% LAZLINAY

ALUZIN “Buy” 71 TP23F Tl 13.1 1w

a [ 1 a [ a [
Catalysts: iilasuunviasivieanum agnagrugnAuanglssing

Earnings preview 3Q22F: ANANAUIENaUNT 3Q22F f911nvuati -14.3 au. (+82%y-y,

q

+51%0-q) 11ANUAAAY y-y ann13dagna ludneuuaznisteuuinnisiaan-19 A1u g-q
12

o

= & o o o ood da & 4 & o4 T °oqy uu
FUAUFAIRTUANNTINYIAUNEANANTY Wazan U.rate NEVUADLUAIFNUFILADY 4 M isels

Aulmegh 156 aul. (+1097%y-y, +18%q-q) lneiifaqiii

= v

NANATAL

U

ne319 60% uazngugnAn

¥

v 1
Tnailuloug Ts1l nzdusannans uardumadunldusnisunau #u Gross Margin A1Aag7

+17% vs 3Q21/2Q22 i -327.8%/8.5% LNTWANN U.rate Ansiaeiiiduantnsungnass anu

SG&A/Sales ANABET 22.2% vs 3Q21/2Q22 7 215.8%/23.8% AnaIAINIE AN

Outlook 2022F: 13711)5U1l3e1naun13nn 15T 2022-23F Fuads 8% a1n Demand ALK IE13NN3

andnann Tnanatlsznaunisll 2022F danavuatid -96.6 au. wazsaliaf 580.4 aul.

U ¥ v U U
NINFILINFHTULNWE NNINTY HINNSENNA U EANIILATNTEANUNDUIANALNN

E & A o o B
1N TnasAnanallsznaunisasnaesuseailesmelnsuia wazatnazBuiuua iy

naundninleludas 4Q22F uazwannaunainlawintlull 2023F a7 173.2 au ilaeduain

nalsznaunig 4Q22F aznauunnnlslnsunausnuasladm an High season 1899184171817 LA

n1sEnag Ly ARt NLszauAud s

CNS vs Consensus 1/5z:10un13nnls 2022F 137 ln&LAea Consensus

Forecasts & Valuation

Year-end 31 Dec (THB mn) 2020 2021 2022F 2023F 2024F
Total Revenue 426.9 167.6 580.4 1,066.4 1,410.5

EBITDA 8.0 75.5 96.2 365.7 481.4
Norm. Profit -209.1 -286.7 -96.6 173.2 285.3
Net Profit -209.1 -286.7 -96.6 173.2 285.3
EPS (THB) -0.24 -0.34 -0.11 0.20 0.33
EPS Growth (%) -156.8% -37.1% 66.3% 279.3% 64.7%
PER (x) -44.98 -32.80 -97.37 54.30 32.97
BV/share (THB) 1.06 0.72 0.61 0.81 1.07
P/BV (x) 10.39 15.21 18.02 13.53 10.32
EV/EBITDA (x) 1210.83 130.06 100.80 25.84 18.82
DPS (THB) 0.00 0.00 0.00 0.08 0.13
Dividend yield (%) 0.0% 0.0% 0.0% 0.7% 1.2%
ROE (%) -20.5% -37.6% -16.9% 28.5% 35.5%
Int. bearing D/E (x) 0.43 0.84 0.71 0.52 0.43

Source: Company data, IRIS Division — Capital Nomura Securities

21 October 2022

Rating
Maintain Buy
TP23F
Changed from TP23F 11 THB 131
Closing price 11
Upside/Downside +19_1%

Anchor Themes
genaathlifuefisedann gramnasu

L od dd . o
weaneanusia waznszuasnganImiain
Auvinlan

Key Data

Shares in Issue (mn) 855
Market Cap (THBmn) 9,405
12-mth High/Low (THB) 11.0/6.4
3-mth avg daily turnover (THBmn) 28.15
Foreign Limit/Actual (%) 49.00/2.25
Expected Free Float (%) 56.32
NVDR (%) 2.61
Dividend Policy (%) At least 40%
Par Value (THB) 0.25
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Figure 1: Earnings Preview 3Q22F

Profit & Loss Statement

Year-end 31 Dec (THB mn) 3Q21 2Q22 3Q22F %y-y %Q-q 2021 2022F %y-y % YTD
Total revenue 13.0 132.4 156.0 1096.5% 17.8% 167.6 580.4 246% 69%
Gross Profit (THBmn) (42.7) 112 27.0 163.2% 140.7% (150.9) 66.6  144%  29%
SG&A 28.1 315 34.7 23.4% 10.0% 107.7 1314 22% 72%
Interest expense 11.0 10.8 10.5 42%  -3.0% 442 42.1 -5% 75%
Corporate tax (2.2) (0.1) (0.4) n.a. -230.6% (8.7) 2.8 n.a. n.a.
Other extraordinary items - - - n.a. n.a. - - n.a. n.a.
Net Profit (77.9) (29.3) (14.3) 82% 51% (286.7) (96.6) 66% 105%
Norm. Profit (77.9) (29.3) (14.3) 82% 51% (286.7) (96.6) 66% 105%
EPS (THB) (0.09) (0.03) (0.02) n.a. n.a. (0.3) (0.1) n.a. n.a.
Profitability Ratio (%)
Gross Margin (%) -327.8% 85% 17.3% -90.0% 11.5%
SG&A/Sales (%) 215.8% 23.8% 22.2% 64.3% 22.6%
Net Margin (%) -597.1% -22.1%  -9.2% -171.1%  -16.6%
Norm profit Margin (%) -597.1% -22.1% -9.2% -171.1%  -16.6%
Source: Company data, IRIS Division — Capital Nomura Securities

Figure 2: Forecast Change

OLD ange

2021 2022F 2023F 2022F 2023F 2022F 2023F

Total Revenue (THBmn) 167.6 434.4 1,040.7 580.4 1,066.4 33.6% 2.5%
Total COGS (THBmn) 318.5 402.8 705.6 513.9 741.1 27.6% 5.0%
Total Operating expense 107.7 129.3 206.1 131.4 145.7 1.6% -29.3%
EBIT (THBmn) (251.3) (70.1) 206.7 (51.6) 215.1 26.4% 4.1%
Int.expense (THBmn) 44.2 38.6 39.7 42.1 36.5 9.1% -8.0%
Tax (8.7) (3.4) 5.2 2.8 5.4 183.2% 3.1%
Minority interest (0.0) - - - - n.a. n.a.
Net profit (THBmn) (286.7) (105.4) 161.8 (96.6) 173.2 8.4% 7.0%
Gross profit margin(%) -90.0% 7% 32% 11% 31% 57.8% -5.3%
Net profit margin(%) -171.1% -24% 16% -17% 16% 31.4% 4.4%

Source: Company data, IRIS Division — Capital Nomura Securities
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BBL BCH BCP BCPG BE8 BEC BEYOND BGC BGRIM BKI BLA BPP BROOK
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW CIG CIMBT
CM CMC COM7 COTTO CPALL CPF CPI CPL CPN CRC CSC DCC DELTA
DEMCO DIMET DRT DTAC DUSIT EA EASTW EGCO EP EPG ERW ESTAR ETE

FE FNS FPI FPT FSMART FSS FTE GBX GC GCAP GEL GFPT GGC
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