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COMPANY NOTE
Sector : MAI /SERVICES

SIAM WELLNESS GROUP PLC.(SPA)
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EARNINGS FORECAST \

OOYear to Dec 2558 2559 2560 | 2561E | 2562E
Net profits (Btm) 106.5 141.0 175.2 227.3 276.5
EPS (Bt) 0.19 0.25 0.31 0.40 0.49
EPS Growth (%) 133.5 324 24.3 29.8 21.6
P/E (x) 80.8 61.1 49.1 37.9 31.1
DPS (Bt) 0.10 0.10 0.12 0.16 0.19
Yield (%) 0.66 0.66 0.79 1.06 1.28
BV (Bt) 0.97 1.12 1.32 1.56 1.85
P/BV (x) 15.5 135 11.4 9.7 8.1

Source: Company Report and Globlex Securities Estimates

PERTINENT INFORMATION

SET Index

1,708.28

Market Cap.

Bt8,607.0 Mn

Total shares

570.0m common share Par Bt0.25

Major Shareholders (as of 4 April 2018)
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Analyst: Wilasinee Boonmasungsong
02 672 5937
wilasinee@globlex.co.th
Assistant Analyst: Tossapon Wilaiprapakorn
Anti-Corruption score : N/A
Corporate Governance Rating : &&&
Quarterly performance 1Q61 1Q60 Syoy FY60 FY59 Yeyoy
Revenue 280.8 2274 24% 9624  739.1 30%
Costofgood sold 174.4 141.8 23% 619.8 484.7 28%
Selling & admin exp 375 308 23% 130.3 89.0 46%
Interestexp 22 10  118% 6.6 16  320%
Taxes 10.6 89  20% 30.8 229  35%
Net profits 56.2 452 24% 1752 1410  24%
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The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd. Globlex
Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents. This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the
Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation and is not base on inside information.

The survey result s as of the date appearing in the Corporate Governance Report of Thai Listed Companies. Asa result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result.



