UOBKayHian

Company

your trusted financial partner

Results

USHN 5UAT 35099 31AR (NK1YU) (VRANDA)

3022: waiselaanadennyazdauna uagsnssaeumlsladiulasunad 2

VRANDA s1891urnlsgnE 3022 #i 2.03 au. (+18% goq) FarTumssesuilsgnalaidulas
wafi 2 Ansanu wilwdesdaazazdoglalaniau annissusnelalasinisadondansned
wWndasninmm LLﬁiqsﬁﬂIﬁﬂLLiN%‘uﬁ?LLﬁﬂLLﬂi‘ﬂﬁ'w Occupancy rate PRnFunTu 57% (+44
ppts yoy, +6 ppts qoq) 131UszHiiudAlsezieratulamAuly 4022 snvanlaufiandaly
3Q22 AAITAINITASUS LA b1 4Q22 Farinanmanisalsanlaudndlunsaslasung aasi
5snaf[‘sausm"sﬂuvlawumwaamm Ltakuufmamswﬂmwaaunwaammmammmiamwu
mummuﬂma 7.4 ATUAULEL s’mmm’mmaumiauumfﬂiami!mmmmﬂnuwlﬂ 6 131u
waomsuﬂ‘lnu‘lﬂnuﬂsumﬁu 131889915119 Ud IR Laggard ngalsousnaguin msA1uugii

#a s ntmang 10.20 um
3Q22 RESULTS

Year to 31 Dec (Btm) 3Q21
Revenue from hotel operations 57
Revenue from sales of real estate 154
Total Revenues 240
Gross Profit 9
Operating profit (44)
EBITDA 16
Net Profit (50)
Percent 3Q21
Occupancy Rate (OC) 13.0
Gross Margin 3.6
SG&A to Sales 24.5
Net Profit Margin (20.8)
Key Figure 3Q21
Operation Hotels 6.0
Rooms 675
Average Daily Room Rate (ADR) 3,865.0
REVPAR 502.0
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Source: VERANDA RESORT PUBLIC COMPANY LIMITED, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020
Net turnover 2,003
EBITDA 352
Operating profit 106
Net profit (adj.) 19
EPS (Bt) 0.06
PE (x) 102.7
P/B (x) 0.9
EV/EBITDA (x) 12.6
Dividend yield (%) 1.7
Net margin (%) 0.9
Net debt/(cash) to equity (%) 121.1
ROE (%) 0.9
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Source: VERANDA RESORT PUBLIC COMPANY LIMITED, UOB Kay Hian
n.m. : not meanmgful negatlve P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt7.75
Target Price Bt10.20
Upside +31.61%

COMPANY DESCRIPTION

The Company group operates hotel and real
estate development. There are 6 hotels; 1)
Veranda Resort Huahin 2) Veranda The High
Resort Chiangmai 3) So Sofitel Bangkok 4)
Veranda Resort Pattaya and 5) Rocky's
Boutique Resort and 6) Verso Huahin. Moreover,
there are 3 residential projects consist of 3
ready-to-move-in projects; 1) Veranda High
Residence Chiangmai 2) Veranda Residence
Pattaya 3) Veranda Residence Huahin

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: VRANDA TB
Shares issued (m): 319.68
Market cap (Btm): 2,477.53
Market cap (US$m): 68.82

3-mth avg daily t'over (US$m): 0.16
Price Performance (%)

52-week high/low Bt8.45/Bt5.80

1mth 3mth 6mth 1yr YTD
(3.73) 11.51 22.05 17.42 25.00
Major Shareholders %
MR. VERAWAT ONGVASITH 26.33
HANGJEW HOLDING PTE. LTD. 23.43

MRS. TOSAPORN ANGSUWARANGSI 3.24
PRICE CHART

——VERANDA RESORT PCL
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ANALYST(S)

Kitpon Praipaisarnkit
02-659-8154
kitpon@uobkayhian.co.th
ASSISTANT ANALYST

Thanawat Thangchadakorn
02-659-8439
thanawat@uobkavhian.co.th
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NET PROFIT BY QUARTER
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INTERNATIONAL TOURIST ARRIVALS TO THAILAND
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 1,307 1,469 1,998 2,371 Fixed assets 3,774 3,729 3,741 3,755
EBITDA 172 397 508 622 Other LT assets 251 245 238 231
Deprec. & amort. 236 276 285 297 Cash/ST investment 86 456 800 1,044
EBIT (64) 121 223 325 Other current assets 685 475 366 351
Total other non-operating income 0 0 0 0 Total assets 4,795 4,905 5,144 5,380
Associate contributions 0.0 0.0 0.0 0.0 ST debt 602 592 582 572
Net interest income/(expense) (75) (78) (83) (88) Other current liabilities 981 1,053 1,217 1,330
Pre-tax profit (139) 43 140 237 LT debt 983 1,048 1,065 1,083
Tax 32 9 (28) (47) Other LT liabilities 299 247 217 188
Minorities 0 0 0 0 Shareholders' equity 1,930 1,965 2,063 2,207
Net profit (107) 35 112 189 Minority interest 0.0 0.0 0.0 0.0
Net profit (adj.) (207) 35 112 189 Total liabilities & equity 4,795 4,905 5,144 5,380
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 410 596 501 557 Profitability
Pre-tax profit (139) 43 140 237 EBITDA margin 132 27.0 254 26.2
Tax 32 9) (28) (47) Pre-tax margin (10.6) 2.9 7.0 10.0
Deprec. & amort. 236 276 285 297 Net margin 8.2) 2.4 5.6 8.0
Associates 0.0 0.0 0.0 0.0 ROA (2.2) 0.7 22 35
Working capital changes (10) 4 (14) (10) ROE (5.6) 1.8 54 8.6
Non-cash items 0 0 0 0
Other operating cashflows 292 282 208 80 Growth
Investing (107) (224) (290) (304) Turnover (34.7) 124 36.0 18.7
Capex (growth) (138) (220) (285) (299) EBITDA (51.2) 130.8 28.1 22.3
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit (643.7) (131.1) 224.3 68.5
Investments 0.0 0.0 0.0 0.0 Net profit (674.4) (132.3) 224.3 68.5
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) (674.4) (132.3) 224.3 68.5
Others 31 (5) (5) (5) EPS (674.4) (132.3) 2243 68.5
Financing (287) 2) 43 9)
Dividend payments (32) 0 (14) (45) Leverage
Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 59.8 59.9 59.9 59.0
Proceeds from borrowings (343.7) 354 26.1 214 Debt to equity 148.5 149.7 149.4 143.7
Loan repayment 0 0 0 0 Net debt/(cash) to equity 7.1 60.3 411 217
Others/interest paid 88.5 (37.3) 30.7 8.5 Interest cover (x) (0.9) 1.6 2.7 3.7
Net cash inflow (outflow) 16 370 344 244
Beginning cash & cash equivalent 70 86 456 800
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 86 456 800 1,044
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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