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Veranda Resort Pattaya and 5) Rocky's
Boutique Resort and 6) Verso Huahin. Moreover,
there are 3 residential projects consist of 3
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4Q22 RESULTS ready-to-move-in projects; 1) Veranda High

Year to 31 Dec (Btm) 4Q21 3Q22 4Q22 yoy (%) qoq (%) Residence Chiangmai .2) Veranda. Residence
- Pattaya 3) Veranda Residence Huahin

Revenue from hotel operations 198 255 324 63 27

Revenue from sales of real estate 150 31 33 -78 6 STOCK DATA

Total Revenues 397 330 405 2 23 GICS sector Consumer Discretionary

Gross Profit 104 104 145 38 39 Bloomberg ticker: VRANDA TB

Operating profit 28 20 45 60.8 127 Shares issued (m): 319.68

EBITDA 87 78 103 19 33

Net Profit 13 2.0 18.7 48.7 822 Market cap (Btm): 2,509.50

Percent 4Q21 3Q22 4Q22 yoy (ppts) qgoq (ppts) Market cap (l?JS$m): 147.16

Occupancy Rate (OC) 44.0 57.0 65.0 21 8 3-mth avg daily t'oveor (US$m): 0.13

Gross Margin 26.3 315 35.7 9 4 Price Performance (%)

SG&A to Sales 20.6 27.9 27.0 6 1) 52-week highflow BI8.45/Bt5.80

Net Profit Margin 3.2 0.6 46 1 4.0 1mth 3mth  6mth 1yr YTD

Key Figure 4Q21 3Q22 4Q22 yoy (%) qoq (%) (1.26) 11.35 13.77 26.61 4.67

Operation Hotels 6.0 6.0 6.0 0 0.0 Major Shareholders %

Rooms 675 675 675 0 0.0 MR. VERAWAT ONGVASITH 26.33

REVPAR 1,923.0 2,328.0 2,940.0 52.9 26.3 MRS. TOSAPORN ANGSUWARANGSI 3.24

Source: VERANDA RESORT PUBLIC COMPANY LIMITED, UOB Kay Hian

n.m: not meaningful; negative P/E, EV/EBITDA reflected as "n.m." PRICE CHART
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KEY FINANCIALS o -
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F A - -

Net turnover 1,307 1,366 1,958 2,440 2,304 5

EBITDA 172 299 406 507 602 ol

Operating profit (64) 72 121 210 319 Feb22 Apr22 Jin22 Aug22 Oct22 Dec22 Feb23
Net profit (adj.) (107) 1 31 101 203

EPS (Bt) (0.34) 0.00 0.10 0.32 0.24 Source: Bloomberg

PE (x) (18.5)  2,256.3 81.9 24.7 33.1

P/B (x) 1.0 1.3 1.3 1.2 3.0 ANALYST(S)

EYI'EBITD{-\ (x) 25.0 14.7 9.6 71 12.4 Kitpon Praipaisarnkit

Dividend yield (%) 1.6 0.0 0.0 0.5 0.6 02-659-8154

Net margin (%) (8.2) 0.1 1.6 42 8.8 Kitpon@uobkayhian.co.th

Net debt/(cash) to equity (%) 120.1 96.8 70.6 52.8 33.1 e

ROE (%) (5.6) 0.1 1.6 49 9.2 ASSISTANT ANALYST

Source: VERANDA RESORT PUBLIC COMPANY LIMITED, UOB Kay Hian Thanawat Thangchadakorn

n.m.: not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Occupancy Rate (OC) BY QUARTER
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NET PROFIT BY QUARTER
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HOTEL BUSINESS PLAN

Hotal ” '--!"ﬂ Rooms.
9 900

7

(RN

L]
700
s 5 8 588 8§
5
IIIIIIIIII -
4 600

Source: VRANDA, UOB Kay Hian

CLIENT CONTRIBUTION IN PRE-COVID-19
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 1,366 1,958 2,440 2,304 Fixed assets 3,629 3,741 3,755 3,797
EBITDA 299 406 507 602 Other LT assets 292 238 231 226
Deprec. & amort. 227 285 297 283 Cash/ST investment 234 542 828 1,185
EBIT 72 121 210 319 Other current assets 586 426 353 49
Total other non-operating income 0 0 0 0 Total assets 4,741 4,947 5,168 5,257
Associate contributions 0.0 0.0 0.0 0.0 ST debt 120 153 143 133
Net interest income/(expense) (71) (83) (83) (66) Other current liabilities 591 1,206 1,361 1,290
Pre-tax profit 0 38 127 253 LT debt 1,521 1,065 1,083 1,102
Tax 1 ()] (25) (51) Other LT liabilities 577 562 531 519
Minorities 0 0 0 0 Shareholders' equity 1,931 1,961 2,051 2,213
Net profit 1 31 101 203 Minority interest 0.0 0.0 0.0 0.0
Net profit (adj.) 1 31 101 203 Total liabilities & equity 4,741 4,947 5,168 5,257
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 240 616 551 732 Profitability
Pre-tax profit 0 38 127 253 EBITDA margin 219 20.8 20.8 26.1
Tax 1 8) (25) (51) Pre-tax margin 0.0 2.0 5.2 11.0
Deprec. & amort. 227 285 297 283 Net margin 0.1 1.6 42 8.8
Associates 0.0 0.0 0.0 0.0 ROA 0.0 0.6 2.0 39
Working capital changes (10) 1 (13) 4 ROE 0.1 1.6 4.9 9.2
Non-cash items 0 0 0 0
Other operating cashflows 22 299 166 243 Growth
Investing (63) (290) (304) (319) Turnover 45 433 246 (5.6)
Capex (growth) (76) (285) (299) (314) EBITDA 73.6 36.1 24.7 18.7
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit (100.2) 16,318.7 230.8 100.0
Investments 0.0 0.0 0.0 0.0 Net profit (101.0) 2,656.2 230.8 100.0
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) (101.0) 2,656.2 230.8 100.0
Others 13 (5) (5) (5) EPS (101.0) 2,656.2 230.8 (25.3)
Financing (28) (18) 39 (56)
Dividend payments 0 (0) (12) (41) Leverage
Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 59.3 60.4 60.3 57.9
Proceeds from borrowings 189.5 (128.0) 214 28.8 Debt to equity 145.5 152.2 152.1 137.6
Loan repayment 0 0 0 0 Net debt/(cash) to equity 729 345 194 2.3
Others/interest paid (217.4) 110.0 239 (44.3) Interest cover (x) 1.0 15 25 49
Net cash inflow (outflow) 149 308 286 357
Beginning cash & cash equivalent 86 234 542 828
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 234 542 828 1,185
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
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