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Subject:  Management Discussion and Analysis of Siam Wellness Group Public Company Limited for Year 2025 

ended 30 September 2025 and to explain the causes of performance that is changed more than 20% from 

the same period last year 

To: President 

 The Stock Exchange of Thailand 

 

  SIAM WELLNESS GROUP PUBLIC COMPANY LIMITED (“The Company”) would like to give details 

of the Management Discussion and Analysis of the financial statements of the Company and subsidiaries for Year 2025 

ended 30 September 2025 and to explicate the causes of performance that has changed more than 20% from the same 

period last year. The Company and subsidiaries have the total revenue of 414.12 million baht, a decrease of 28.02 million 

baht from the same period last year (or a decrease of 6.34%). The net profit is 46.13 million baht, a decrease of 35.57 

million baht from the same period last year. Net profit is accounted as 11.32% of sales and services’ revenue. Details as 

below: 

 

Summary of Quarter 3, 2025 

Revenue   

The Company and subsidiaries had total revenue in the 3Q25 of 414.12 million baht, a decrease of 28.02  

million baht from same period last year (or a decrease of 6.34%). Spa Business contributed to 90% of Total Revenue.  

 

 As of 30 September 2025, Company has 83 branches (81 domestic branches and 2 overseas branches). There 

were 7 new branch openings and 1 branch closure of domestic branches. As of 30 September 2023, Company had 78 

branches (76 domestic branches and 2 overseas branches) 

 

 



 

 

- Siam Wellness Group Public Co.,Ltd (“SWG”), the operator of Spa Business, Revenue decreased 4% 

- Siam Wellness Resort Co.,Ltd ( “SWR”), the operator of RarinJinda Wellness Spa Resort and Deck One in 

Chiang Mai and the restaurant management of OHB in Chiang Mai, Pattaya and Bangkok, Revenue is similar 

to previous period  

- Siam Wellness Lab Co.,Ltd ( “SWL”) and subsidiary companies, the operator of Spa Products Sale, Revenue 

is similar to previous period 

- Other Revenue decreased 2% 

The SSG Stores Revenue decreased 14% compared to previous year, where as Expansion Stores Revenue 

increased 10% 

In terms of Revenue by Brand, Let’s Relax’s Revenue decreased 4%, whereas other’s brands’ revenue is 

similar to previous period 

In terms of Revenue by Locations, Bangkok branches’ Revenue increased 2%  and Upcountry branches’ 

Revenue decreased 6%. 

Resort and Restaurant Business contributed to 4% of Total Revenue.  

Spa Product Business contributed to 4% of Total Revenue. 

 

Cost of Sales and Services  

In the 3Q25, the Company and subsidiaries had the cost of sales and services of 300.23 million baht, 

accounting for to 73.69% of sales and services’ revenue. This is an increase of 14.69 million baht from the same quarter 

of the previous year (or an increase of 5.15%). Some variable expenses, such as therapist service costs, decreased due 

to a drop in revenue. However, fixed expenses and branch operating expenses increased due to the expansion of branches 

during the year, including rent, utilities, maintenance costs, and depreciation. 

 

Selling and Administrative Expenses 

 In the 3Q25, the Company and subsidiaries had the selling and administrative expenses of 56.67 million baht, 

accounted to 13.91% of the revenue from sales and services. This is an increase of 1.40 million baht from the same 

period last year. This is mainly from sales and promotion expenses and depreciation from the expansion of Head Office 

and Warehouse. 

 

Net Profit 

 In the 3Q25, the Company and subsidiaries had a net profit of 46.13 million baht, accounting for 11.32 percent 

of revenue from sales and services. This is a decrease of 35.57 million baht from the same quarter of the previous year 

(or a decrease of 43.54%). The main cause was the reduction in revenue due to the lower number of Chinese tourists, 



 

 

who are the company's main foreign customer group. However, when comparing the company's revenue drop to the 

overall decrease in Chinese tourists within the tourism industry, the company is still considered to have managed the 

risk by shifting to other customer segments quite well. Additionally, the company had to bear higher fixed expenses due 

to branch expansion, which resulted in a decrease in net profit this quarter. 

 
Balance Sheet Summary 

 

As of 30 September 2025, The Company and Subsidiaries had a total asset of 2,456.33 million baht, an increase of 

319.96 million baht from 2024 (an increase of 14.98%) with details as followed: 

- Cash and Cash Equivalent is 101.27 million baht. This is a decrease of 56.26 million baht. In addition to 

operating expenses, the Company withdrew loans, paid dividends, and invested in expanding branches opened 

during the year. 

- Trade and Other Receivables slightly decreased from 33.33 million baht in 2024 to 22.49 million baht in 2025 

(a decrease of 32.53%) resulting from normal operating activities such as Credit Terms to Agent and 

Franchisee. In the Appendix, there were Trade Receivables due over 12 months total 8 million baht under 

collection. The Company set up Allowance for Doubtful accounts under Management’s discretion.  

- Receivable from shares waiting to be repaid in the amount of 28.68 million baht from the sale of shares of 

Chaba Elegance Company Limited back to the group of existing shareholders. At present, it is in the process 

of suing the group of existing shareholders to pay for the shares.  



 

 

- Land, Buildings and Equipment are approximately 51% of Total Assets. This is slightly high as Company has 

been expanding many branches over the past few years. Value of Land, Building and Equipment has increased 

from branch expansion deducts depreciation 

- Right of Use Assets is 810.64 million baht or approximately 33% of Total Assets from TFRS16 Adoption in 

Financial Statements Reporting since 2020 

 

 

As of 30 September 2025, The Company and Subsidiaries had  total liabilities of 1,253.13 million baht, an increase 

of 315.16 million baht (an increase of 33.60%) with details as followed: 

- Trade and Other Payables are 117.57 million baht which is from normal operating activities such as building 

and decoration expenses, product and raw materials cost, rentals etc. 

- Loan from Financial Institutions and from related entity, both due within 1 year and more than 1 year, is 

233.85 million baht.  Loan from Financial Institutions is the main source of Funds in the event of business 

expansion or cash imbalance as the interest rate is relatively low compared to other sources which Company 

deemed appropriate  

- Liabilities under the lease agreement, both due within a year and more than 1 year, is 703.27 million baht from 

the adoption of TFRS16 Rental Contracts in Financial Statements Reporting since 2020 



 

 

 

 

As of 30 September 2025, The Company and Subsidiaries had a total equity of 1,203.20 million baht, an increase 

of 4.80 million baht (an increase of 0.40%) from reported net profit deducted dividend during the year. 

 

Cash Flows Summary 

As of 30 September 2025, The Company and Subsidiaries had a total cash and cash equivalents of 101.27 million 

baht, a decrease of 56.26 million baht. The main activities are the withdrew loans deducted paid dividends and paid for 

branches expansion. 

 

Key Financial Ratio 

 

- 3Q25 Current Ratio is 0.6, a decrease from 2024’s. Liabilities under lease agreement due within 1 year is 

135.88 million baht after adoption of TFRS16 Rental Contracts since 2020. If exclude this, the current ratio is 

0.95  

- Receivable Turnover and Collection Period is similar to 2024’s, approximately 6 days 

- Inventory Turnover and Holding Period in 3Q25 is lower 

 



 

 

 

- Profitability Ratio has decreased because Net Profit in 2025 was lower compared to the previous year. This 

was due to a reduction in the number of Chinese tourists, who are the company’s main foreign customers, 

leading to a decrease in revenue. However, the company had to bear fixed costs from both existing branches 

and those expanded during the year.  

 

 

- 3Q25 Debt to Equity Ratio is 1.04, an increase from 0.78 from previous year mainly from loan withdrawal, 

liabilities under lease agreement and the increase in shareholder’s equity from Reported Net Profit deducted 

Interim Dividend. If exclude the lease liability within 1 year of expiry, the Debt to Equity Ratio is 0.46. The 

Company is confident that it has sufficient liquidity to carry out its operations, provided there are no events 

that materially impact the business 

- 3Q25 Interest Coverage Ratio  is 7.45, a decrease as a result of lower reported Net Profit  

Sustainability Policy and Goals 

SPA has established a Sustainability Policy and Goals to serve as a guideline for implementing business 

strategies aimed at achieving stable and sustainable growth across all dimensions—economy, society, and the 

environment. This involves integrating the concept of sustainable development into every core function by elevating the 

importance of sustainability throughout the entire Value Chain. There is a focus on adding value to activities within the 

process of providing services and selling products (In-process Activities). Additionally, emphasis is placed on 

prioritizing stakeholders. The Working Group, operating under the supervision of the Corporate Governance Committee, 

serves as the creator of the Implementation Guidelines. This group lays out the framework and goals to drive 

sustainability in three key areas: 

 

 

 

 

 

 

 



 

 

Economic 

Development/Regulatory 

Social Development Environmental 

Development 

(1) Health and safety of customers  

(2) Enterprise Risk Management  

(3) Cyber Security and protection of 

personal information  

(4) Structural Policy and Corporate 

Governance  

(5) Customer Responsibility  

(6) Providing access to treatment and good 

health  

(7) Local employment, including people 

with disabilities and underprivileged 

individuals. 

(8) Providing access to information  

 (9) Product Responsibility 

(10) Use of eco-friendly 

packaging  

(11) Waste management  

(12) Water management 

policy  

 

Economic/Regulatory 

Dimension 

Policy 

Customer health and safety 

Focus on creating an establishment that is hygienic and safe for customers by 

enhancing customer hygiene and safety measures to be in line with the current 

situation under the measure “A Place you can trust” 

Enterprise Risk Management 

Focus on building the organization for sustainable growth, regularly assess 

organizational risks with information, analyze and track the situation closely 

Cyber Security and Personal 

Data Protection 

Focus on creating an organization with cyber security and protection of personal 

information. PDPA Working group monitors and updates cybersecurity and 

personal information protection in accordance with the law and policy of practice. 

Structural Policy and 

Corporate Governance 

Focus on building an organization to be able to operate under a stable 

organizational structure. Focus on all stakeholders by adhering to the good 

corporate governance policy 

 

 

 

 

 



 

 

Social dimension Policy 

Customer responsibility 

Focus on creating an establishment that is responsible to customers throughout the 

process by focusing on providing a standard service, friendly service, clean, 

hygienic place, reasonable price. Gives importance to safety and customer privacy. 

Providing access to treatment 

and good health 

Focus on building an organization that cares about the health of employees and 

staff. Coverage of health benefits as staff benefits and building a great workplace 

for employees.  

Local Employment, 

including people with 

disabilities and 

underprivileged individuals. 

Focus on hiring local personnel to increase skills, knowledge, expertise which can 

be extended to community development 

Providing access to 

information 

Focus on creating an organization that provides equal access to information. for 

complete work and judgment  

 

Environmental Dimension Policy 

Product Responsibility 
Present accurate information about the products and services, deliver a variety of 

products in order to provide services to customers that meet their needs 

Use of eco-friendly 

packaging 

Focus on creating a corporate culture that cares about the environment. Create 

quality products and services using packaging that is good for the environment 

under 3R (Reduce, Reuse, Recycle) 

Waste management 

Focus on creating an organizational culture that cares about the environment. 

Supervise and manage the use of natural resources to achieve maximum benefit. 

Improve business processes to reduce environmental impact 



 

 

Environmental Dimension Policy 

Water management policy 

Focus on creating an organizational culture that cares about the environment. 

Supervise and manage the use of natural resources to achieve maximum benefit. 

Improve business processes to reduce environmental impact 

Analysis of Factors Affecting the Company's Future Operations 

1. Economic and Tourism Factors 

 Number of Tourists: SPA's revenue is correlated with the number of tourists visiting Thailand, both domestic 

and international. Any increase or decrease in tourist numbers will impact the company's revenue. 

 Tourism Seasonality: The spa business is affected by seasonal tourism fluctuations. During the high season, 

revenue tends to increase, while in the low season, performance may slow down. 

 Consumer Purchasing Power: Overall economic conditions and consumers’ purchasing power influence 

decisions to use spa and wellness services. An economic slowdown may negatively affect the company’s sales. 

2. Internal Organizational Factors 

 Branch Expansion: Opening new branches domestically and internationally is a key growth strategy. The 

analysis should outline the number of newly opened branches, future expansion plans, and the anticipated 

impact on revenue and costs. 

 Cost Management: Controlling costs such as rent, labor, therapist service cost and selling and administrative 

expenses (SG&A) affects the company’s gross profit margin and net profit. The analysis should highlight 

changes in costs and their impact on operations. 

 Business Diversification: Diversifying into new products and services, such as Stretch me Clinic or hotel and 

restaurant businesses, helps increase revenue sources and reduce risks from relying solely on the core business. 

 Personnel: The availability of qualified service staff is critical for the spa business. Labor and therapist 

shortages may pose a risk factor to consider. 

3. Competitive Factors 

 Market Competition: The spa market is highly competitive, with both direct competitors and other businesses 

offering similar services. The analysis should outline the company’s competitive strategies to maintain its 

market position. 

 



 

 

4. Risk Factors 

 Risk of Lease Renewal: Most of SPA's branches are located in leased spaces. Failure to renew leases or 

changes in rental costs could impact expenses and operational plans. 

 Policy Risks: Government policies related to the tourism industry and regulations may affect the company’s 

operations. 

 

 Please be informed accordingly,  

                 Yours sincerely, 

 

  

 

   (Mr.Wiboon Utsahajit) 

Siam Wellness Group Public Company Limited  

   

 


