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Key data Unit   
12M high/ low (Bt) 9.9/ 5.9 

Market cap (Btm/ USDm) 8,849/ 246 

3M avg. daily turnover (Btm/ USDm) 24.2/ 0.6 

Free float  (%) 55.6 

Issued shares  (m shares) 1,283 

Major shareholders: % 
1) Mr. Wiboon Utsahajit 11.10 
2) Mr. Prasert Jiravanstit 10.33 
3) Mrs. Pranee Suohawatankiat 8.66  

 Stock price performance 
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  Unit ytd 1M 3M 12M 

Total return (%) (10.7) 0.7  (16.4) (13.7) 

Total return vs SET (%) (3.0) 0.2  (11.3) 1.6   
 

We resume coverage of SPA with a BUY rating and Bt8.50 
TP, premised on the following: (i) SPA is a major beneficiary 
of rising tourist arrivals in Thailand and has diversified its 
customer base to reduce earnings volatility, (ii) earnings 
growth would normalize to 16% p.a. (CAGR) over 2024-26F. 
The share price has dropped recently and the stock is 
trading at only 28x 2024F PER, or 1SD below its historical 
average multiple. This presents an opportunity to 
accumulate SPA to capture stronger earnings ahead. 

 

 
Riding on the tourism wave and expanding footprint 

Earnings growth will be driven by recovering tourism activity in Thailand, 

with tourist arrivals reaching 19 million YTD (90% of pre-Covid level). 

Arrivals from China are at 60% of pre-Covid level, but we expect that to pick 

up. SPA has diversified its customer base to include Thai, European, and 

Middle Eastern clients to reduce earnings volatility. Contribution from 

Chinese customers has dropped from 55% of group revenue in 2019 to 

30% currently. SPA has 71 stores currently and plans to expand to 78. 

Growth would also be supported by securing more spa management 

contracts at hotels. 
 
Expect core profit to grow by 16% p.a. CAGR over 2024-26F        

We expect 2Q24F net profit to come in at Bt70m (+17% yoy, -5% qoq). The 

yoy improvement would be driven by 10% growth in revenue to Bt393m 

(10% SSSG) and better net margin at 17.8%. For 2024-26F, we project 

core profit would grow by 2-year CAGR of 16% and revenue by 12%. This 

assumes 10% SSSG in 2024F and 3% p.a. thereafter, they would add 6 

new branches annually, and net margin would rise to 18-19% (close to pre-

Covid levels). The margin expansion would be driven by better economies 

of scale and more efficient use of SG&A spend.  
 
Resume coverage with BUY rating, TP Bt8.50 (2024F) 

Our TP is based on DCF valuation and assumes 3.5% risk-free rate, 8% 

market risk premium, 1x beta, and 1% terminal growth. The stock is trading 

at 28x 2024F P/E, -1SD of its historical trading multiple.  

 

  

Financial Summary 
Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F 
Revenue (Btm) 711 1,446 1,789 2,016 2,254 
Revenue growth (%) 324.4  103.3  23.7  12.7  11.8  
EBITDA (Btm) 275 599 731 771 819 
EBITDA growth (%) 264.3 117.9 22.0 5.4 6.3 
Pre-tax profit, core (Btm) (87) 277 392 456 529 
Pre-tax profit, core (%) (70.5) (418.3) 41.4 16.4 15.9 
Profit, reported (Btm) (88) 332 313 365 423 
Profit growth, reported (%) (69.3) (477.3) (5.7) 16.4 15.9 
EPS, core (Bt) (0.07) 0.26 0.24 0.28 0.33 
EPS growth, core (%) (69.3) (477.3) (5.7) 16.4 15.9 
DPS (Bt) 0.00 0.01 0.10 0.11 0.13 

P/E, core (x) (109.5) 30.9  28.2  24.3  20.9  
P/BV, core (x) 12.9  7.6  6.8  5.7  4.8  
ROE (%) (3.8) 15.4  15.1  15.9  16.7  
Dividend yield (%) 0.0  0.2  1.4  1.6  1.9  
FCF yield (%) 2.5  7.9  5.5  6.3  7.0   

 
 
Krungsri vs Bloomberg consensus 

  Unit (+) (=) (-) 

Bloomberg consensus (Cnt.) 7 2 0 

  Unit KSS BB %diff 

Target price (Bt) 8.50 9.58 (11.3) 

2024F net profit (Btm) 313 336 (6.7) 

2025F net profit (Btm) 365 387 (5.7) 

 

Earnings revision 

Bloomberg Unit 2024F 2025F 

1M (%) 0.00 0.00 

3M (%) (2.04) 0.00 

ytd (%) (1.18) 3.48 

Krungsri       

From last report (%) 0.00 0.00 

Source: Bloomberg, Krungsri Securities 

Siam Wellness Group SPA 
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Resumes expansion plans 

SPA operates a spa business under several chains: Rarin Jinda 

Wellness Spa (5-star brand; 2 branches at end-2Q24), Let’s Relax (4-

star; 61), Baan Suan Massage (3-star; 8) and Stretch Me (6). In 1Q24, 

Let’s Relax Spa contributed 96% of spa revenue.  

 

In 2024, the company aims to add 6-7 branches (including spa 

management contracts in hotels to its current portfolio of 71 branches, 

at a total investment of Bt300m. We assumed SPA would add 6 

branches annually in the domestic market, in line with guidance. This 

would be supported by rising demand for wellness and spa services 

from locals and foreigners, and M&A opportunities. 

 

    

 
 

Source: Company Data, Krungsri Securities  Source: Company Data, Krungsri Securities 

 

    

  
Source: Company Data, Krungsri Securities  Source: Company Data, Krungsri Securities 
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Strong brand recognition will help the company to expand into 

spa management services  

SPA is a robust spa brand that is popular with both Thai and foreign 

clients. This strong reputation enhances the company's potential to 

expand its business by managing spas for various hotels.  

 

Currently, SPA manages spas in 14 hotels. They account for 15% of 

group revenue. They recently signed contracts with three more 

hotels: (1) Holiday Inn Resort Phuket Karon Beach - they will operate 

under the Let's Relax brand for an initial period of two years with 

option to extend by two years. This spa is expected to open very soon, 

and (2) Centara Ao Nang Beach Resort & Spa and Centara Anda 

Dhevi Resort & Spa Krabi – they will operate under the Let's Relax 

brand for a three-year term. 

 

The company will receive a share of revenue under those contracts. 

These managed spas at hotels generate higher profit margins than 

their standalone branches, because they do not book depreciation 

costs and CAPEX is smaller at Bt1-2m vs Bt15-25m for a standalone 

branch. Hence, this business model contributes significantly to group 

earnings growth.  

 

 

 
  

 

 

Source: Company Data, Krungsri Securities  Source: Company Data, Krungsri Securities 

 

Diversifying customer base: Reduces earnings volatility while 

benefiting from recovering tourism activity 

SPA has successfully diversified its customer base since 2017, 

reducing its dependence on Chinese tourists, which now account for 

only 40% of group revenue against 55% earlier. The company has a 

more balanced portfolio, with Thai (including expatriate) customers 

now contributing 40% of revenue against only 25% in 2017 

 

The international segment, which accounts for 60% of revenue, is 

also diversified. East Asia (China, Hong Kong, Japan, and Korea) 

contribute 30%, ASEAN countries (mainly Malaysia and Singapore) 

contribute 10%, and the Middle East, Europe, and Russia account for 

20% 

 

 

 

 

41 44

14
17

55
61

0

20

40

60

80

100

    2024F

Let's relax 

Stand-alone Hotel manage contract(store)

Stand-alone, 85%

Hotel manage 

contract, 15%

Revenue



Krungsri Securities  I   

 Research Division                                                                                                                                   

31 July 2024 

4 

 

 

This strategic shift has reduced SPA's dependence on a single 

market while the company to benefit from the recovering tourism 

industry in Thailand. SPA now has a more resilient and balanced 

revenue stream 

 

The Economics Tourism & Sports Division reported tourist arrivals 

reached 19.6 mil YTD (1 Jan – 21 July, 2024), rising 34% yoy to 96% 

of pre-Covid level. The top five nationals were from China (3.9 mil, 

20% of total arrivals), Malaysia (2.7 mil, 14%), India 1.1 mil (6%), 

South Korea 1.0 mil (5%), and Russia 0.97 mil (5%).  

 

According to data up to May, Japanese and Chinese tourists are 

currently at only 54-60% of pre-Covid levels. This presents strong 

opportunities for SPA as these groups represent its primary customer 

base. If arrivals from China and East Asia improve along with the 

peak tourist season in Thailand in the second half of 2024 and in 

2025, group revenue will surge. 

 

  
 

 

 
 

Source: Company Data, Krungsri Securities  Source: Company Data, Krungsri Securities 

 
    

 
 

Source: MOTS, Krungsri Securities  Source: MOTS, Krungsri Securities 
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Source: MOTS, Krungsri Securities  Source: Company Data, Krungsri Securities 

 

Expect 2Q24F earnings  to rise 15% yoy but fall 6% qoq to Bt70m 

Excluding special tax items booked in 2Q23, we estimate pre-tax 

profit would grow 54% yoy but be flat qoq due to seasonal factors. 

This yoy growth would be driven by 10% increase in revenue to 

Bt393m supported by 10% SSSG, as well as improving gross margin 

to 33.1% attributed to effective cost control and better economies of 

scale. We estimate net margin at 18% in 2Q24 vs 16.9% in 2Q23. 

 

   

Bt,m 2Q23 3Q23 4Q23 1Q24 2Q24F YoY QoQ 

 

2024F % of 2024F 

Sale revenue 356 384 386 394       393  10.4% -0.2% 

 

1,789 44% 

Cost of sales and services 252 261 265 262       262  4.0% -0.1% 

 

1,203 44% 

Gross Profit 104 123 120 132       131  25.8% -0.2% 

 

586 45% 

S&A Expenses 37 36 30 36          37  0.4% 3.5% 

 

179 41% 

EBIT 69 92 104 100          96  38.0% -4.7% 

 

437 45% 

EBITDA 139 159 169 166       164  17.6% -1.7% 

 

731 45% 

Interest expense 12 10 9 8            8  -35.4% -2.8% 

 

45 36% 

Net Profit before Tax 57 81 95 92          88  54.0% -4.8% 

 

392 46% 

Net Profit Bef Extra 58 81 150 74          70  21.4% -5.3% 

 

313 46% 

Net Profit 60 81 150 74          70  16.6% -5.3% 

 

313 46% 

EPS (Bt) 0.05 0.06 0.12 0.06      0.05  21.4% -5.3% 

 

0.24 46% 

                      

Gross margin 29.3% 32.0% 31.2% 33.4% 33.4% 

   

32.8% 

 

SG&A to sales 10.4% 9.4% 7.9% 9.2% 9.5% 

   

10.0% 

 

EBIT margin 19.4% 23.9% 26.8% 25.5% 24.3% 

   

24.4% 

 

Net margin 16.9% 21.2% 39.0% 18.8% 17.8% 

   

17.5% 

 

 
Source: Company Data, Krungsri Securities estimates  
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Expect solid 16% core profit growth (CAGR) over 2024-26F        

We forecast core profit will grow at 16% p.a. (2-year) CAGR over 

2024-26F. This would be driven by projected 12% p.a. revenue 

growth based on 10% SSSG in 2024F and 3% annually thereafter, 

adding 6 new branches per year, and 5% annual price increase. 

Additionally, economies of scale would improve through bulk 

purchasing of raw materials and more efficient use of SG&A spend. 

These would lift gross margins to 32.8%-34.6% and net margins to 

18%-19% during 2024-26F, close to pre-Covid levels. 

 

 

 

 

 

  
Source: Company Data, Krungsri Securities  Source: Company Data, Krungsri Securities 

 

 

 
  

 
 

Source: Company Data, Krungsri Securities  Source: Company Data, Krungsri Securities 

 
  

245

-209 -287 -88

332 313 365 423

288

-211
-295

-87

277
392

456
529

19 

(185)

37 

(69)

(477)

(6)
16 16 

-600

-500

-400

-300

-200

-100

0

100

(400)

(300)

(200)

(100)

0

100

200

300

400

500

600

                    2024F 2025F 2026F

Net Profit EBT Growth (%yoy)
(Btm)

(%)

1,384

427

168

711

1,446

1,789
2,016

2,254

22 

(69) (61)

324 

103 

24 13 12 
-100

0

100

200

300

400

0

500

1,000

1,500

2,000

2,500

                    2024F 2025F 2026F

Revenue

Sales and service revenue Growth (%yoy)

(Btm) (%)

28 24 16 16

-67 -54

267

99

10 3 3

48 6 4 7
1 0

16

2

8 8 7

(100)

(50)

0

50

100

150

200

250

300

350

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

2
0

2
4

F

2
0

2
5

F

2
0

2
6

F

SSSG (%) Store Expansion (%)
(%)

1,263

349
127

600

1,350
1,639

1,857
2,087

1,384

427

168

711

1,480

1,789

2,016

2,254

0

500

1,000

1,500

2,000

2,500

                    2024F 2025F 2026F

Revenue structure 

Spa & Wellness Business Spa product business Hotel & Food
(Btm)



Krungsri Securities  I   

 Research Division                                                                                                                                   

31 July 2024 

7 

 

 

   

  
Source: Company Data, Krungsri Securities  Source: Company Data, Krungsri Securities 

 

 

 
  

 
 

Source: Company Data, Krungsri Securities  Source: Company Data, Krungsri Securities 

 

    

  
Source: Company Data, Krungsri Securities  Source: Company Data, Krungsri Securities 
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Valuation  

Resume coverage with BUY rating, TP Bt8.5 (2024F) 

Our TP is based on DCF valuation and assumes 3.5% risk-free rate, 

8% market risk premium, 1x beta, and 1% terminal growth.  

 

The share price has dropped recently and SPA is now trading at 28x 

2024 P/E ratio, which is -1SD of its historical trading multiple. 

However, earnings are projected to grow by 16% p.a. CAGR over 

2024-26F driven by recovering tourist arrivals in Thailand. Coupled 

with effective cost controls, these would translate into higher 

revenues and margins. The share price weakness presents an 

opportunity to accumulate. 

 

Migrating to SET main board 

SPA aims to migrate from MAI to the SET main board soon. The 

company recently paid a stock dividend at a ratio of 2:1 which will 

increase its registered capital to Bt320.6m (from Bt213.75m).  

 

    

  
Source: Bloomberg, Krungsri Securities  Source: Bloomberg, Krungsri Securities 

 
 

Company  Ticker Rec ---Share price--- U/D Market - EPS growth - ------ PE ------ - EV/EBITDA - -- ROE -- - Div Yld - 

      Current Target     Cap   24F  25F 24F 25F 24F 25F 24F 24F 

           (LCY) (LCY)  (%)   (USD m)  (%) (%) (x) (x) (x) (x) (%) (%) 

Thailand               

Siam Wellness SPA TB BUY 6.90 8.50 23 246 (5.7) 16.4 28.2 24.3 12.5 11.5 15.1 1.4 

Asset World Corp AWC TB NA 3.68 5.16 40 3,273 (44.7) 31.0 42.3 32.3 26.8 21.9 3.1 1.0 

Centel Plaza Hotel CENTEL TB BUY 41.00 47.00 15 1,538 33.6 21.1 37.0 30.5 12.1 11.2 7.4 1.6 

The Erawan Group ERW TB BUY 3.82 6.40 67 519 17.7 19.4 22.1 18.5 15.6 14.0 11.5 1.8 

Minor International MINT TB BUY 29.25 42.00 44 4,608 22.6 25.4 19.2 15.4 8.1 7.4 9.2 2.3 

S Hotel and Resorts SHR TB T-BUY 1.97 3.20 62 197 40.2 19.9 12.3 10.3 7.3 12.2 3.4 4.6 

Thailand average      10,380 4.7 22.7 26.9 21.9 13.8 13.0 8.3 2.1 

Regional               

EIH EIH IN NA 441.0 467.0 6 3,296 168.4 26.7 32.7 25.8 22.2 17.6 18.8 0.2 

Indian Hotels IH IN NA 643.3 619.3 (4) 10,943 60.9 21.3 56.6 46.7 34.9 31.0 15.7 0.3 

SH Jingjiang Intl. 900934 CH NA 1.5 2.1 46 3,038 41.9 12.6 8.0 7.1 9.6 8.8 8.0 32.5 

Guangzhou Lingnan 000524 CH NA 9.0 NA NA 833 198.0 29.2 30.2 23.4 13.3 10.1 8.9  

Intercontinental Hotels IHG LN NA 8,060.0 7,789.2 (3) 16,676 (3.0) 13.8 24.1 21.1 16.0 14.7 (32.9) 0.0 

Marriott International MAR US NA 238.5 251.3 5 68,107 (7.2) 14.0 25.1 22.0 16.0 14.8 (235.3) 0.9 

Hilton worldwide HLT US NA 217.8 223.1 2 54,465 62.3 15.7 30.8 26.6 18.5 17.1 (58.8) 0.3 

Regional average      157,358 74.5 19.0 29.6 24.7 18.6 16.3 (39.4) 5.7 

Total average      167,738 45.0 20.5 28.4 23.4 16.4 14.8 (17.4) 3.9 

Sources: Bloomberg, Krungsri Securities 
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Financial statement 
 
Profit and Loss Statement           

FY Dec 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F 

Total revenue (Btm) 1,384 427 168 711 1,446 1,789 2,016 2,254 

Cost of goods sold (Btm) 943 507 319 631 1,010 1,203 1,339 1,475 

Gross profit (Btm) 441 (80) (151) 80 436 586 677 780 

SG&A (Btm) 163 119 108 127 139 179 210 243 

Other income (Btm) 19 6 5 9 25 27 30 34 

Interest expense (Btm) 10 21 44 50 46 45 47 48 

Pre-tax profit (Btm) 288 (211) (295) (87) 277 392 456 529 

Corporate tax (Btm) 45 (2) (9) 1 (55) 78 91 106 

Equity a/c profits (Btm) 0 0 0 (0) (1) 1 3 5 

Minority interests (Btm) 3 0 0 (0) (0) (0) (0) (0) 

Core profit (Btm) 245 (209) (287) (88) 332 313 365 423 

Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0 

Net Profit (Btm) 245 (209) (287) (88) 332 313 365 423 

EBITDA (Btm) 416 17 75 275 599 731 771 819 

Core EPS  (Bt) 0.4 (0.4) (0.2) (0.1) 0.3 0.2 0.3 0.3 

Net  EPS  (Bt) 0.4 (0.4) (0.2) (0.1) 0.3 0.2 0.3 0.3 

DPS  (Bt) 0.16 0.00 0.00 0.00 0.01 0.10 0.11 0.13 
          

Balance Sheet          

FY Dec 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F 

Total current assets (Btm) 289 231 203 272 363 633 904 1,208 

Total long-term assets (Btm) 1,227 2,401 2,055 2,147 1,610 1,556 1,505 1,461 

Total assets (Btm) 1,516 2,632 2,258 2,419 1,973 2,189 2,409 2,669 

Total current liabilities (Btm) 245 361 374 510 376 208 211 214 

Total long-term liabilities (Btm) 139 1,366 1,265 1,340 696 671 649 629 

Total liabilities (Btm) 384 1,727 1,639 1,850 1,072 879 859 843 

Paid-up capital (Btm) 143 214 214 143 214 321 321 321 

Total equity (Btm) 1,516 2,632 2,258 2,348 1,973 2,189 2,409 2,669 

Minority interest (Btm) 0 0 0 0 0 0 0 0 

BVPS  (Bt) 1.99 1.59 0.72 0.58 1.05 1.02 1.21 1.42 
          

Cash Flow Statement           

FY Dec 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F 

Core Profit (Btm) 245 (209) (287) (88) 332 313 365 423 

Depreciation and amortization (Btm) 118 206 327 312 276 294 268 242 

Operating cash flow (Btm) 714 132 (94) 187 549 482 542 560 

Investing cash flow (Btm) (215) (132) (25) (118) (58) (241) (217) (198) 

Financing cash flow (Btm) (137) 161 101 7 (424) 91 (58) (62) 

Net change in cash (Btm) 362 161 (17) 76 67 332 267 300 
          

Key Financial Ratios           

FY Dec 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F 

Gross margin (%) 31.9 (18.7) (90.0) 11.3 30.2 32.8 33.6 34.6 

EBITDA margin (%) 30.0 3.9 45.0 38.7 41.4 40.9 38.2 36.3 

EBIT margin (%) 21.5 (44.4) (149.9) (5.2) 22.4 24.4 24.9 25.6 

Net profit margin (%) 17.7 (49.0) (171.1) (12.4) 23.0 17.5 18.1 18.8 

ROE  (%) 17.0 (10.1) (11.7) (3.8) 15.4 15.1 15.9 16.7 

ROA  (%) 17.0 (10.1) (11.7) (3.8) 15.1 15.1 15.9 16.7 

Net D/E  (x) 0.2 1.8 2.5 3.3 0.9 0.2 0.0 (0.2) 

Interest coverage  (x) 28.4 (8.8) (5.7) (0.7) 7.0 9.6 10.7 12.0 

Payout Ratio (%) 0.4 0.0 0.0 0.0 0.1 0.4 0.4 0.4 
          

Main Assumptions          

FY Dec 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F 

No. Store  63.0 68.0 69.0 71.0 71.0 77.0 83.0 89.0 

SSSG (%) (%) 16% -67% -54% 267% 99% 10% 3% 3% 
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Financial statement 
 
Profit and Loss Statement  

        
FY June 30 Unit  3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 

Total revenue (Btm)  196 273 320 320 384 386 394 

Cost of goods sold (Btm)  168 213 232 232 261 265 262 

Gross profit (Btm)  28 60 88 88 123 120 132 

SG&A (Btm)  33 34 35 35 36 30 36 

Other income (Btm)  2 2 5 5 5 13 4 

Interest expense (Btm)  14 15 15 15 10 9 8 

Pre-tax profit (Btm)  (16) 13 44 44 81 95 92 

Corporate tax (Btm)  (1) (1) 1 1 0 (56) 18 

Equity a/c profits (Btm)  0 (0) (0) (0) (0) (1) (0) 

Minority interests (Btm)  0 (0) (0) (0) (0) (0) (0) 

Core profit (Btm)  (15) 14 43 43 81 150 74 

Extra-ordinary items (Btm)  0 0 0 0 0 0 0 

Net Profit (Btm)  (15) 14 50 50 81 150 74 

EBITDA (Btm)  77 110 132 132 159 169 166 

Core EPS  (Bt)  (0.02) 0.02 0.03 0.03 0.06 0.12 0.06 

Net  EPS  (Bt)  (0.02) 0.02 0.04 0.04 0.06 0.12 0.06 

DPS  (Bt)  0.00 0.00 0.00 0.00 0.01 0.00 0.00 

          
Balance Sheet          
FY June 30 Unit  3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 

Total current assets (Btm)  231 305 302 302 256 396 370 

Total long-term assets (Btm)  2,144 2,147 1,778 1,778 1,620 1,609 1,540 

Total assets (Btm)  2,375 2,452 2,080 2,080 1,876 2,005 1,909 

Total current liabilities (Btm)  435 510 442 442 358 376 371 

Total long-term liabilities (Btm)  0 0 1,423 1,340 1,019 911 757 

Total liabilities (Btm)  435 510 1,865 1,782 1,377 1,287 1,128 

Paid-up capital (Btm)  214 143 214 214 214 214 214 

Total equity (Btm)  2,375 2,348 2,081 2,081 1,876 1,973 1,909 

Minority interest (Btm)  0 0 0 0 0 0 0 

BVPS  (Bt)  11.1 16.5 9.7 9.7 8.8 9.2 8.9 
          

Cash Flow Statement           

FY June 30 Unit  3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 

Core Profit (Btm)  (15) 14 43 43 81 150 74 

Depreciation and amortization (Btm)  0 0 73 73 211 0 66 

Operating cash flow (Btm)  66 85 114 114 156 160 152 

Investing cash flow (Btm)  (101) 102 (11) (11) (28) (11) (3) 

Financing cash flow (Btm)  20 32 (88) (88) (74) (42) (145) 

Net change in cash (Btm)  0 0 0 0 0 0 0 
          

Key Financial Ratios           

FY June 30 Unit  3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 

Gross margin (%)  14.3  22.1  27.6  27.6  32.0  31.2  33.4  

EBITDA margin (%)  39.4  40.2  41.3  41.3  41.5  43.7  42.2  

EBIT margin (%)  39.4  40.2  18.4  18.4  (13.5) 43.7  25.5  

Net profit margin (%)  (7.7) 5.0  15.8  15.8  21.2  39.0  18.8  

ROE  (%)  (0.6) 0.6  2.4  2.4  4.3  7.6  3.9  

ROA  (%)  (0.6) 0.6  2.4  2.4  4.3  7.5  3.9  

Net D/E  (x)  3.3  3.3  2.0  2.0  1.3  0.9  0.7  

Interest coverage  (x)  5.6  7.1  4.0  4.0  (5.1) 19.2  12.2  

Payout Ratio (%)  0.0  0.0  0.0  0.0  0.0  0.0  0.0  
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ANALYST CERTIFICATION FOR REGULATION 

We, Research Division of Krungsri Securities Public Company Limited (KSS), hereby certify that all of the views expressed in this research report 

accurately reflect our personal views about any and all of the subject securities or issuers discussed herein. 

In addition, we hereby certify that no part of our compensation was, is, or will be, directly or indirectly related to the specific recommendations or views 

that we have expressed in this research report, nor is it tied to any specific investment banking transactions performed by Krungsri Securities Public 

Company Limited.  

 

Stocks: 

Stock recommendations are based on absolute valuation upside (downside), which is defined as (Target Price - Current Price) / Current Price, subject 

to limited management discretion. In most cases, the Target Price will equal the analyst’s assessment of the current intrinsic fair value of the stock 

using an appropriate valuation methodology such as Discounted Cash Flow or Multiple analysis etc. However, if the analyst doesn’t think the market 

will revalue the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from the intrinsic fair value. In 

most cases, therefore, our recommendation is an assessment of the difference between current market price and our estimate of current intrinsic fair 

value. Recommendations are set with a 6-12 month horizon unless specified otherwise. Accordingly, within this horizon, price volatility may cause the 

actual upside or downside based on the prevailing market price to differ from the upside or downside implied by the recommendation. 

• A "Buy” recommendation indicates that potential upside is 15% or more. 

• A “Trading Buy” recommendation indicates that potential upside is between 5% - 15%. 

• A "Neutral" recommendation indicates that potential upside is less than 5% or downside is less than 5%. 

• A "Reduce" recommendation indicates that potential downside is 5% or more. 

 

Sectors:  

A "Bullish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive absolute 

recommendation. 

A "Neutral" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral absolute 

recommendation. 

A "Bearish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative 

absolute recommendation. 

 

DISCLAIMERS: 

This publication contains material that has been prepared by Krungsri Securities Public Company Limited, Bangkok, Thailand. This material is (i) for 

your private information, and we are not soliciting any action based upon it; (ii) not to be construed as an offer to sell or a solicitation of an offer to buy 

any security in any jurisdiction where such an offer or solicitation would be illegal; and (iii) is based upon information that we consider reliable, but we 

do not represent that it is accurate or complete, and it should not be relied upon as such. Opinions expressed are current opinions as of the date 

appearing on this material only and the information, including the opinions contained herein are subject to change without notice. We may from time 

to time perform investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment banking or other business 

from, companies mentioned herein. We, our or any of their officers, directors and employees, including persons involved in the preparation or issuance 

of this material may, from time to time, have long or short positions in, and buy or sell (or make a market in), the securities, or derivatives (including 

options) thereof, of companies mentioned herein. We, our or any of their officers, directors and employees may, to the extent it is permitted by applicable 

law, have acted upon or used this material, prior to or immediately following its publication. This publication is intended for investors who are not private 

or expert investors within the meaning of the Rules of the Securities and Futures Authority Limited, and should not, therefore, be redistributed to private 

or expert investors. No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means, or (ii) redistributed without KSS’ 

prior written consent. Further information on any of the securities mentioned herein may be obtained upon request. If this publication has been 

distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as information could be 

intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or 

omissions in the contents of this publication, which may arise as a result of electronic transmission. If verification is required, please request a hard-

copy version. 
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