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BUY (Maintain) Siam Wellness Group (SPA)
TP upside (downside) +40.0%

Close Nov 12, 2024
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Figure 1: Quarterly Earnings Result

Unit: (THB mn) 3Q24 2Q24 % QoQ 3Q23 % YoY 9M24 9M23 % YoY
Core revenue 425 382 11.1% 384 10.6% 1,201 1,060 13.2%
Cost of goods sold (286) (268) 6.6% (261) 9.4% (815) (745) 9.5%
Gross Profit 139 114 21.5% 123 13.2% 385 316 22.0%
SG&A (47) (40) 18.4% (36) 30.9% (123) (98) 26.0%
Operating Profit 92 74 23.1% 87 5.8% 262 218 20.2%
Other incomes (expenses) 18 9 87.8% 5 236.9% 32 13 146.0%
Finance cost (8) (8) 4.7% (10) -21.7% (24) (37) -36.5%
Pre-tax Profit 101 76 32.9% 82 24.0% 270 193 39.6%
Income tax (20) (14) 36.2% 0 n.a. (52) 1) n.a.
Net Profit 82 62 32.1% 82 -0.1% 218 193 13.0%
Extra - - n.a. 4 n.a. - 12 n.a.
Core Profit 82 62 32.1% 78 5.1% 218 180 20.8%
Core EPS (Bt) 0.06 0.05 32.1% 0.06 5.1% 0.17 0.14 20.8%
Margins (%) Dif QoQ Dif YoY Dif YoY
Gross profit margin 32.7 29.9 2.81 32.0 0.76 321 29.8 2.30
Operating margin 21.6 19.5 2.11 22.6 (0.97) 21.8 20.5 1.26
EBITDA margin 37.4 36.8 0.57 40.2 (2.79) 38.4 40.4 (2.01)
Core profit margin 19.2 16.2 3.07 20.3 (1.02) 18.2 17.0 1.13

Source: Company, Yuanta Research

Figure 2: Actual Versus YuantaEstimate

Unit: (THB mn) Actual Yuanta Estimate Actual vs Estimate

Core revenue 425 412 3.1%
Revenue from sales 26 27 -3.2%
Revenue from services 398 385 3.5%
Cost of goods sold (286) (282) 1.2%
Gross Profit 139 130 7.2%
SG&A (47) (41) 15.0%
Operating Profit 92 89 3.5%
Other incomes (expenses) 18 9 95.5%
Finance cost (8) (8) 5.5%
Pre-tax Profit 101 90 12.6%
Income tax (20) (18) 11.6%
Net Profit 82 72 12.8%
Extra - - n.a.
Core Profit 82 72 12.8%
Core EPS (Bt) 0.06 0.06 12.8%
Gross profit margin 32.7 32.8 (0.08)
Operating margin 21.6 23.3 (1.73)
EBITDA margin 37.4 40.2 (2.82)
Core profit margin 19.2 18.1 1.11

Source: Company, Yuanta Research
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NAYNENITAINY E-mail LasIngANY
N 299TUSR Fauthededmanziuannine padon.v@yuanta.co.th 0-2009-8060
nigna ANDLATE UNNAELNEN1TAINU natapon.k@yuanta.co.th 0-2009-8059
iy FINugY wnnagnn1sam nutt.t@yuanta.co.th 0-2009-8062
3T YTV innagminsamu jaruchart.b@yuanta.co.th 0-2009-8072
U 1A30YTURA INNagNENIIaInL thanaphong.c@yuanta.co.th 0-2009-8074
gt maleasiu gaginnagninisamu
S ARIRIEE fauinnagnianitiu
Fms 4a39MA3EN Hanainnagnsaniiii
Tadeiugnu Sector E-mail LwasinsAwi
ona ugIasinet Tnaaseviladed ugmmumﬂmwﬁ Media, Health Care, Auto thakol.b@yuanta.co.th 0-2009-8067
Bfoune AnARdTs ﬁrﬁLﬁmwﬁﬁaﬁuﬂmmwﬁnﬁwﬂ SMID Cap, MAI theethanat.j@yuanta.co.th 0-2009-8071
Ande dmBmena ﬁnf“gLﬂ:mzﬁﬁ@ﬁaﬁuﬂmé’muﬁﬂm’wﬁ ICT, Electronic, Utility supachai.w@yuanta.co.th 0-2009-8066
5ung dnsnmsinda ﬁnf“gLﬂ:mzﬁﬁ@ﬁaﬁuﬂmé’muﬁﬂm’wﬁ Energy, Petrochemical parinth.n@yuanta.co.th 0-2009-8075
Rl Andadan ﬁrﬁLﬁm:ﬁﬁﬁﬂﬁuﬂmé’ﬂwﬁnﬁwﬂ Banking, Finance trin.s@yuanta.co.th 0-2009-8068
ngeang Fauznunde ﬁnf“gLﬂ:mzﬁﬁ@ﬁaﬁuﬂmé’muﬁﬂm’wﬁ Food & Beverage, kritawit.r@yuanta.co.th 0-2009-8064
Construction Service

nlana uwadiaiey ﬁfﬁLﬁiﬂzﬁﬁﬂﬁﬂﬁuﬂ’mﬁ’mwﬁﬂwﬁ?_lr Power & Utility, Packaging  natchapon.p@yuanta.co.th 0-2009-8056
afimen Turnnauneg ﬁnf“gLﬂ:mzﬁﬁ@ﬁaﬁuﬂmé’muﬁﬂm’wﬁ Property, IE athitaya.c@yuanta.co.th 0-2009-8057
Aunny dezimlaftiug ﬁnf“gLﬂ:mzﬁﬁ@ﬁaﬁuﬂmé’muﬁﬂm’wﬁ Tourism & Leisure, jindanuch.p@yuanta.co.th 0-2009-8053

Commerce

S NIV GHESTRL faeiindinsnzed

355 oudmifchud faeiindinsnzed
Fun @iy Hneiindinsnssd
Apsrzrimanaiia E-mail lwasinsAny
PaARBL ﬁgw*g, CMT, CAIA, CISA  iindmziitTadaniamaiia pongpat.k@yuanta.co.th 0-2009-8079
1B quazamé, CMT, CFTe finaAeiitasanianaiia pridi.I@yuanta.co.th 0-2009-8073
Mg aNdLaTnY findaseiiadenianatia napat.a@yuanta.co.th 0-2009-8052
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