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Disclaimer: The information contained in this presentation is for information purposes only and does not constitute an offer or 
invitation to sell or the solicitation of an offer or invitation to purchase or subscribe for share in Siam Wellness Group Public 
Company Limited (“SPA” and shares in SPA, “shares”) in any jurisdiction nor should it or any part of it form the basis of, or be relied 
upon in any connection with, any contract or commitment whatsoever. This presentation may include information which is 
forward-looking in nature. Forward-looking information involve known and unknown risks, uncertainties and other factors which 
may impact on the actual outcomes, including economic conditions in the markets in which SPA operates and general achievement 
of SPA business forecasts, which will cause the actual results, performance or achievements of SPA to differ, perhaps materially, 
from the results, performance or achievements expressed or implied in this presentation. This presentation has been prepared by 
the SPA. The information in this presentation has not been independently verified. No representation, warranty, express or implied, 
is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information and 
opinions in this presentation. None of the SPA or any of its agents or advisers, or any of their respective affiliates, advisers or 
representatives, shall have any liability (in negligence or otherwise) for any loss howsoever arising from any use of this presenta-
tion or its contents or otherwise arising in connection with this presentation. This presentation is made, furnished and distributed 
for information purposes only. No part of this presentation shall be relied upon directly or indirectly for any investment 
decision-making or for any other purposes. This presentation and all other information, materials or documents provided in 
connection therewith, shall not, either in whole or in part, be reproduced, redistributed or made available to any other person, save 
in strict compliance with all applicable laws.
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Executive Summary

FY15 Revenue grows +58% Y-Y 
and FY15 Net profit grows 220% 
Y-Y, marks best record for 
Company Performance

Key Achievements: 
• Acquired Baan Suan Massage  
  (3-stars Massage Chain)
• Sell of Franchise Rights in China

Future: 
500 million Investment Budget 
for 10 new branches and M&A 
expansion plan for 2016

FY15 Tourist arrival grows in average 
+20% Y-Y with significance growth 
in our key market resulting in 
Average Utilitization Rate of 82%
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Company
Overview
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SWR
(massage school)

(hotel & food)SWE

Spa

SPA is the first full-scale spa company to listed on mai
with the most comprehensive services and most number of branches.

SWL
(spa products)
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5-Stars Spa
Innovative Wellness Spa

Avg. Spend = 2,000 THB/pax
CAPEX 25 million THB/branch

3 Branches

4-Stars Spa
Boutique Day Spa

Avg. Spend = 1,050 THB/pax
CAPEX 10-15 million THB/branch

15 Branches

3-Stars Spa
Neighborhood Massage & Spa

Avg. Spend = 500 THB/pax
CAPEX 10million THB/branch

5 Branches
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SPA’s branches are located in most strategic locations 

1998 2003 2004 2006 2008 2011 2013 2014 2015 2016

BRANDS      BANGKOK  UPCOUNTRY
RarinJinda   2   1
Let’s Relax   8   7
Baan Suan   5  

1

1 2

2
2

2

3

3

2
4 4 4 6

8
10

14

4 5

15

Chiang Mai

Pattaya

Hua Hin

Koh Samui

Phuket

Bangkok
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Market
Overview
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Thailand Spa Industry
Highly Fragmented

SPA - the market leader
Market Share ~2%

Source: Thai Spa Association, Department of Business Development, Ministry of Commerce

MARKET VALUE

31.1
(+10%)*

billions
B a h t s

3 stars and below

4-6 stars

90%

10 %

standalone
50%

Hotel Spa
50%
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High Season
Quarter 1
Quarter 4

Low Season
Quarter 2
Quarter 3

High expectations for tourist numbers
Tourist Arrivals to Thailand

Source:  Yuthasak Supasorn, Governor, Tourism Authority of Thailand
Remark: 2015Actual 29.88 million tourists estimate economic value 2.23 thrillion bahts
               2018F forecasted 51.8 million tourists estimate economic value of 3 thrillion bahts
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

2016F    2017F    2018F

Coup Airport
Closure

Thailand Tourist Arrivals Thailand Tourist Arrivals Forecast

H1N1
Spread

Flood Polical
Protest

Coup

11.6
13.8

14.5 14.6
14.1

15.9

19.1

22.3

26.5
24.8

29.8
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Optimistic Tourist Arrivals by Nationality
Tourist Arrivals to Thailand by Nationality

Source: Ministry of Tourism and Sports (Jan-Dec 15)

Nationality Number %share Number %share 2015/2014
2014 2015 %Δ

China
HongKong
Japan
Korean
Taiwan
ASEAN
Europe
The Americas
South Asia
Oceania
Middle East
Africa
Grand Total

4,636,298
483,131

1,267,886
1,122,566

394,149
6,641,772
6,161,893
1,099,709
1,239,183

942,706
597,892
164,475

24,809,683

7,934,791
669,165

1,381,690
1,372,995

552,624
7,886,136
5,629,122
1,235,095
1,403,977

921,355
658,129
161,640

29,881,091

18.69
1.95
5.11
4.52
1.59

26.77
24.84
4.43
4.99
3.80
2.41
0.66

100.00

26.55
2.24
4.62
4.59
1.85

26.39
18.84
4.13
4.70
3.08
2.20
0.54

100.00

71.14
38.51
8.98

22.31
40.21
18.74
-8.65
12.31
13.30
-2.26
10.07
-1.72
20.44

SPA’s 
key market
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Company
Financial Performance
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FINANCIAL
PERFORMANCE

FINANCIAL
PERFORMANCE

· Best Record
· Revenue increase (Q-3 months)
· Y-Y% (Q4’15 VS Q4’14) : 45% (156 VS 108 MB)
· Q-Q%(Q4’15 VS Q3’15) : 8% (156 VS 144 MB)
· Revenue incresase (12 months)
· (12M’15 VS 12M’14) : 58% (543 VS 343 MB)

· Net Profit (Q-3 months)
· Y-Y% (Q4’15 VS Q4’14) : 76% (30.80 VS 17.52)
· Q-Q%(Q4’15 VS Q3’14) : 8% (30.80 VS 28.44)
· Net Profit (12 months)
· (12M’15 VS 12M’14) : 220% (106.50 VS 33.24 MB)

Financial Summary
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SPA’S STRONG OPERATIONAL PERFORMANCE

SPA Revenue
by Business

spa
83%

Hotel&
Food

13%

Products
4%

SPA Revenue
by Brand

BaanSuan
4%

Let’s Relax
83%

RarinJinda
13%

SPA Customer
by Nationality

SPA Customer
Source

source: Company’s Estimate

China |  HK | 
Taiwan

55%

Thai | Ex-pat
25%

Korean | Jap

Western

10%

5%

Asian
3%

M.East
2%

90%

70%

30%

10%

12M2013 12M2014 1Q2015 2Q2015

2015 AVG Staff Utilization Rate is 82%

SPA Staff Utilization Rate

3Q2015 4Q2015

50%

Assumption: 
Staff works 8 hours a day / 6 
days a week 

Walk-in and
Phone Booking

Agent

60%

Online Booking
30%

10%
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4Q15 Total Revenue grows 45% YoY and 8% QoQ
FY15 TOTAL REVENUE GROWS 58% from FY14

Solid Total Revenue Growth

0

25

50
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100

125

150

175
(THB millions)

Q1’13 Q2’13 Q3’13 Q4’13 Q1’14 Q2’14 Q3’14 Q4’14 Q1’15 Q2’15 Q3’15 Q4’15

77.93 75.27 70.51

89.82

107.76
117.59

125.15

144.25
156.26

71.76
82.17

94.07

325.93 MB
117.59117.59

343.36 MB

156.26156.26

543.50 MB
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2015 Gross Profit Margin remains stable around 36-38%

Solid Gross Profit Growth

50

100

150

200

250

(T
H

B 
m
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s)

Q1’13

31.29 35.5 43.96

25.19
19.21

28.95
44.67

118.02

47.64 49.66
55.09 56.14

208.53

28.63

Q2’13 Q3’13 Q4’13 Q1’14 Q2’14 Q3’14 Q4’14 Q1’15YE’14 YE’15Q2’15 Q3’15 Q4’15Q1’13Q1’13Q1’13Q1’13 Q2’13Q2’13 Q3’13

43.96

Q4’13Q4’13 Q1’14Q1’14

19.21

Q2’14Q2’14 Q3’14Q3’14

44.6744.6744.67

Q4’14Q4’14 Q1’15Q1’15

49.6649.66

Q2’15Q2’15 Q3’15Q3’15

56.1456.1456.1456.1456.1456.14

Q4’15Q4’15Q4’15

208.53208.53208.53

YE’15YE’15YE’15

118.02118.02

YE’14YE’14YE’14

41.50%

40.30%

43.90%
40.90%

34.10%

27.90%

32.60%

37.20%

33.41%

39.50%
37.90%

36.10%

35.91%
37.18%
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2015 Net Profit is stable around 19-20%, which is very attractive

Solid Net Profit Growth

2020

Q1’13

11.51

15.30% 17.00%

20.90%
18.30%

6.60%

2.00%

10.60%

16.40%

9.83%

20.50%

19.40%

20.32%

19.72%
19.97%

12.08
16.88 16.86

4.86 1.41
9.46

17.52

33.25

23.67 23.59
28.44

30.80

106.50

Q2’13 Q3’13 Q4’13 Q1’14 Q2’14 Q3’14 Q4’14 YE’14 Q1’15 Q2’15 Q3’15 Q4’15 YE’15
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SPA’s Revenue Structure
Revenue = No. of Branches x No. of Therapists x Staff Utiliz Rate x Avg. Spnd

Revenue (Spa)

No. of 
Branches

No. of 
Therapist

Staff
Utilization

Rate
x x Average

Spending /Paxx

Performance

12M13

12M14

12M2015

11

13

21

330

390

600

76%

68%

82%

No. of Branches No.of Therapist Staff Utilization Rate
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Key:
BKK - Bangkok Branches
UPC - Upcountry Branches

The Group has 8% QoQ growth, 4% growth from spa business 
and 4% growth from hotel business

TSS - SSG/Expansion, Brand, Location Classification

TSS
QoQ 8%

SPA
(4%)

SSG 
Expansion

SSG(3%)

Expansion(1%)

RarinJinda (-)

Let’s Relax (1%)

Baan Suan (3%)

BKK (4%)

UPC (-%)

Brand

Hotel (2%)
F&B (2%)

HOTEL
(4%)

Location
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Key:
BKK - Bangkok Branches
UPC - Upcountry Branches

The Group has 58% YoY growth, 55% growth from spa business 
and 3% growth from hotel business

TSS - SSG/Expansion, Brand, Location Classification

TSS
YoY58%

SPA
(55%)

SSG 
Expansion

SSG(46%)

Expansion(9%)

RarinJinda (3%)

Let’s Relax (47%)

Baan Suan (5%)

BKK (28%)

UPC (27%)

Brand

Hotel (2%)
F&B (1%)

HOTEL
(3%)

Location
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D/E Ratio remains strong at 0.18

D/E Ratio

Key Financial Ratio
20

11

1.00

2.00

3.00

4.00

5.00

6.00

5.14

2.92

0.70 0.70 1.16 1.20

0.24 0.25 0.19 0.16 0.18

1.51

2.44

3.37

3.07

3.92

0.35
0.31

0.490.48

1.301.22

20
12

20
13

3M
20

14

6M
20

14

9M
20

14

20
14

3M
20

15

6M
20

15

9M
20

15

20
15

ROA and ROE continues to grow

20
11

20
12

20
13

3M
20

14

6M
20

14

9M
20

14

20
14

3M
20

15

6M
20

15

9M
20

15

20
15

ROA

ROE

20.52%

25.70%

21.60%

14.84%

9.66%

17.68%

23.28%
24.41%

40.32%

26.36%

37.13%

8.52%

6.17%

17.26%
14.37%

11.13%

8.48% 7%

10.74%
15.09%

18.14%

19.96%

10%

20%

30%

40%

50%Liquidity Ratio
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Dividend History

Financial
Year

2014
Annual

2015
Interim

2015
Annual

2015
Total

30/04/15

25/12/15

25/4/16*

0.025

0.05

0.05

0.1

14.25M

28.50M

28.50M

57.0M

0.08

0.19

0.05

0.16

Payment
Date

Dividend
(Thb/share)

Total
Payout

EPS per Share
Consolid/Separate

31%

53%

50%

63%

Dividend Payout
Ratio

Consolid/Separate
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Outlook
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Spa 2016 Forecast

Consolidated

Spa

SpaProducts

Hotel & Restaurant

Other

543

450

20

64

10

721

625

30

66

936

828

40

68

FY15 FY16F %
(FY15 v FY16F)

%
(FY16 v FY17F)FY17F

million (THB)

+30%

+32%

+33%

+3%

+33%

+39%

+50%

+3%
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SPA has kept approximately 500 million THB 
(D/E will move from 0.16 to 0.63) as Investment Budget for 2016

This Investment Budget comes from 3 Channels
1) Net Cash Flow B/F 100 million THB
2) Operating Cash Flow 50 million THB
3) Financing Cash Flow 350 million THB

Budget has been divided into two parts
a) 250 Million for Organic Expansion (10 Branches) and Maintenance
b) 250 Million for M&A of Related Business

Financing the Growth of 2016
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Spa Branch Expansion Plan

1998

10

20

30

40

50

60

2003 2004 2007 2010 2011 2012 2013 2014 2015 2016 2017 2018

BKK

1 2
3 4 4

5 5

6
7

8

10

12

17
51

41

31

21

1311
8865421

2 3 3 5 6 13 21 29 3411

UPC

Total No. of Branches

Remark: SPA’s Branch Expansion Plan does not include Overseas Expansion
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To become the Asia’s Regional Spa Brand(s) 
with branches expanded throughout Asia.

SPA Vision 2020
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Why SPA is a growth Stock?

26

Tourism will 
be a rising 

star for Thai 
Economy

Tourism will 

star for Thai 

High Net 
Margin once 

reached 
break-evenbreak-even

Quicker 
turnover 
compared 
to Hotel 
Business

Relatively 
lower capex 
compared to 

Hotel 
Business

Higher 
Spending for 

spa for
foreigners 
(SPA’s main 

target) 



Q&A
SPA IR Contact

Ms. Yonlawan Eiamalongkorn
Tel. 02 641-6619-20

E-mail: yonlawan@siamwellnessgroup.com

Company information
www.siamwellnessgroup.com/investor_relations

www.facebook.com/siamwellnessgroup
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RarinJinda Wellness Spa

World-Class Wellness Spa that harmonize all of life’s 
senses to deliver the ultimate Wellness Experience

RarinJinda Wellness Spa, a premium and innovative spa 
that harmonized all life senses. It is dedicated to be 
the most innovative and admirable Thai Wellness Spa by 
combining advanced and harmonious healing practices from 
around the world with world-class service and 
facilities, offering clients wellness, good health and 
luxurious pampering in a spa sanctuary. 



RarinJinda Wellness Spa

CHIANG MAI
(1) RarinJinda Wellness Spa Chiang Mai

BANGKOK
(1) RarinJinda Wellness Spa Ratchadamri
(2) RarinJinda wellness Spa Ploenchit



Let’s Relax

Thailand’s Boutique Day Spa that offers refined spa 
indulgence for the a New Lease of Life.

Let’s Relax Spa stands for warm hospitality and sensory 
revitalization, with convenient and accessible branches across 
the nation. The serene atmosphere with contemporary 
decoration induces a relaxed and peaceful state of mind. 
Backed by a wide range of spa services delivered through 
professional therapists and techniques, our treatments are 
designed to provide consumers from every walk of life the gift 
of relaxation and the perfect balance of body and soul. 

Let’s Relax is conveniently located across the country for 
everyday revitalization.



Let’s Relax

CHIANG MAI
(1) Let’s Relax Chiang Mai Pavillion
(2) Let’s Relax Chiang Mai Thapae

BANGKOK
(1) Let’s Relax Phromphong
(2) Let’s Relax Terminal 21
(3) Let’s Relax Mandarin Hotel Samyan
(4) Let’s Relax Siam Square One
(5) Let’s Relax Ekkamai
(6) Let’s Relax Suanplu
(7) Let’s Relax The Street Ratchada
(8) Let’s Relax MBK

PATTAYA
(1) Let’s Relax Pattaya Dolhin Circle

PHUKET 
(1) Let’s Relax Patong 2nd Street
(2) Let’s Relax Patong 3rd Street

KOH SAMUI 
(1) Let’s Relax Koh Samui Bophut

HUA HIN
(1) Let’s Relax Hua Hin Market Village



Baan Suan Massage

Cozy and Warmth Neighbourhood massage, 
center with the touch of Thainess for your 
comfort

Baan Suan Massage, a neighborhood massage 
center that you will feel like home, It is a stand-alone 
massage shophouse comprises of a house, which is 
converted into thai, foot and aroma massage rooms, 
a lush garden, to create an ambience with parking 
space.

Branches are located in the Bangkok suburban areas, 
servicing locals who live or work around the area. 



Baan Suan Massage

BANGKOK
(1) Baan Suan Nonthaburi
(2) Baan Suan Charoennakorn
(3) Baan Suan Ramintra
(4) Baan Suan Ramkamhaeng
(5) Baan Suan Prachanukul



RARINJINDA WELLNESS SPA RESORT is a wellness boutique spa 
resort with 35 rooms, decorated in thai contemporary style. 

The resort is equipped with full facilities such as full service Spa, 
Swimming Pool, Fitness Center, Yoga Studio, Meeting & Conference 
Room and Riverside restaurant. The resort is built around the 
150-years old Teakwood home which is the highlight of the property.

CHIANG MAI
(1) RarinJinda Wellness Spa Resort
Chiang Mai

RarinJinda Wellness Spa Resort



“Deck1”  The Exotic Scene & Cuisine, a fine-dinining Riverside 
Restaurant, offers delectable Asian, Thai and Western cuisines with 
Full Wine Cellar with outdoor and indoor seating.

“D Bistro”, a Casual Dining style in Chiang Mai Old Town, offers 
contemporary quick and easy menu such as Sandwiches, Salads, 
Burgers, Soup, Cakes and Fresh bakeries. 

CHIANG MAI
(1) Deck1 Restaurant Chiang Mai
(2) D Bistro Thapae

Deck1 | D.Bistro



“Blooming, Siamese Wellness Secrets” 
combines the knowledge of the pharmacists 
and the expertise of the spa therapist to create 
a natural spa product collection that offers 
optimal benefits. 

Products have 4 categories
· Skin Care 
· Spa Care 
· Health Care 
· Home Care 

Blooming  spa products



Blooming Thai Massage school offers theoretical 
and practical training to spa therapists. The 
instructors are well qualified with certificates 
from the United States and Thailand (Wat Pho). 
The school is certified by the Ministry of Educa-
tion.

Blooming Thai Massage School



• Best Luxury Destination Spa
 World Luxury Spa Awards 2012
• Best Luxury Boutique Hotel
World Luxury Hotel Awards 2012

• Best Day Spa 
Asia Wellness Spa Festival Gold Awards 2009

• Best Spa - Let’s Relax
   Best of Thailand Awards 2015
• 2nd Best Spa - RarinJinda Wellness Spa        
   Best of Thailand Awards 2015
   by Sina Weibo and Tourism Authority of     
   Thailand

• Outstanding Day Spa 
   Thailand Tourism Awards 2010, 2015
• Outstanding Destination Spa                          
   Thailand Tourism Awards 2008

• Amazing Day Spa   
• Amazing Resort Spa
• Amazing Destination Spa 
• Amazing Medical/Wellness Spa
• Amazing New Spa 
• Amazing Marketing Campaign 
• Amazing Value for Money Spa 
• Amazing Traditional Thai Experience
  Thailand Spa & Well-being Awards 2012-2015

• 1 of 8 Best Luxury Spas in the World                         
Agoda 2015

Multi-Award Winning Spa Group






