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(Maintained)

Share Price Bt7.20
Target Price Bt10.20
Upside +41.67%
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,

Year to 31 Dec (Btm) 1Q23 4Q22 1Q22 yoy (%) aoa(%)  there are 3 residential projects consist of 3
Revenue from hotel operations 302 324 150 101 -7 ready-to-move-in projects; 1) Veranda High
Revenue from sales of real estate 38 33 109 -65 17 Residence Chiangmai 2) Veranda Residence
Total Revenues 383 405 307 25 6 Pattaya 3) Veranda Residence Huahin
Gross Profit 130 145 53 148 -10 STOCK DATA
:g?_;;trg profit 32 132 (1205) nT4 ég GICS sector Consumer Discretionary
i Bloomberg ticker: VRANDA TB
Net Profit 7.1 18.7 (21.4) n.m. 62 Shares | 9 o 319,68
Percent 1Q23 4Q22 1Q22 yoy (ppts) qoq (ppts) ares issued (m): ’
Occupancy Rate (OC) 66.0 65.0 33.0 33 1 Market cap (Btm): 2,301.71
Gross Margin 34.1 357 17.1 17 @) Market cap (US$m): 67.94
SG&A to Sales 27.1 27.0 25.7 1 0 3-mth avg daily tover (US$m): 0.08
Net Profit Margin 1.8 4.6 (7.0) n.m. 3) Price Performance (%)
Key Figure 1Q23 4Q22 1Q22 yoy (%) qoq (%) 52-week high/low Bt8.45/Bt6.00
Operation Hotels 6.0 6.0 6.0 0 0.0 1mth 3mth  6mth 1yr YTD
Rooms 675 675 675 0 0.0 (2.04) (8.28) (7.10) 16.13 (4.00)
Average Daily Room Rate (ADR) 4,310 4,555 4,264 1.1 -5.4 Major Shareholders %
REVPAR 2,845 2,940 1,394 104.1 -3.2 MR. VERAWAT ONGVASITH 26.33
Source: VERANDA RESORT PUBLIC COMPANY LIMITED, UOB Kay Hian HANGJIEW HOLDING PTE. LTD. 23.43
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m." MRS. TOSAPORN ANGSUWARANGSI 3.24
RESULTS PRICE CHART
e ri1ls 1023 aanudndmainn1a VRANDA 5189 minlsgnBlu 1023 9 7.1 au. (-629% qoq) o e o
wagasandnnavanduuants ilaSeufieunu 1022 fienanu 21.4 av. Inerdilseanaisi ::Z 1%
nima1aR1A 37% flsiusuanas gog nangu1ansielaislsousuiisennaasanlasung 4 oo "
o vay o a A1 130
(+101% yoy, -7% qoq) auzfisneladeadonSunswdusuaw qoq (-65% yoy, +17% qgog) 31N 750
o o v da 1 a a a B 120
mneaslawuazsussnelaain backlog fiflag (s1eaziBeaifindanin 2) 7.00
110
6.50
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Year to 31 Dec (Btm) 2021 2022 2023F  2024F 2025F o "
Net turnover 1,307 1,366 1,958 2,440 2,304 T e o
EBITDA 172 299 406 507 602 5
Operating profit (64) 72 121 210 319
Net proflt (adJ) (107) 1 31 101 203 May22 Jul22 Sep22 Nov22 Jan23 Mar23 May23
EPS (Bt) (0.34) 0.00 0.10 0.32 0.24
PE (x) (185)  2,256.3 81.9 24.7 33.1 Source: Bloomberg
P/B (x) 1.0 1.3 1.3 1.2 3.0
EV/EBITDA (x) 25.0 14.7 9.6 7.1 124 ANALYST(S)
Dividend yield (%) 1.6 0.0 0.0 0.5 0.6 Kitoon Praipaisarnkit
Net margin (%) (8.2) 0.1 1.6 4.2 8.8 o0 ';59 8154"
Net debt/(cash) to equity (%) 120.1 96.8 70.6 52.8 331 e .
ROE (%) (5.6) 0.1 16 4.9 9.2 Kitron@uobkayhian.co.th
Source: VERANDA RESORT PUBLIC COMPANY LIMITED, UOB Kay Hian ASSISTANT ANALYST
n.m.: not meaningful; negative P/E, EV/EBITDA reflected as "n.m." Thanawat Thangchadakorn
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au. (+101% yoy, -7% qoq) ARALTW 79% 289318lA5IN Foriudulnsanadt 4 Basoruisise
Tannangsialssusaiiin 70% 209518ld5au dondusnfunnlassasreneldiferiuivdag
Pre-Covid19 204z AiRLa28A5IN5LEA%N (Occupancy rate) Adomaifiagn Tne 1023 agj*?i 66%
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION

o AIFLULI B TATranef 10.20 UIn 5938 sum-of-the-parts (SOTP) Valuation o 1
2023F 1nnsfigsialssusaanansanduaniuil difisilndldssfuszauian covid-19 Tag
#191ng3fals0usu 8.00 UIn BeA1LaRe EV/EBITDA 2023F g3fialsousudi 12.1 111 uazwn
9ngsRaRmIBAIMTY 2.20 U BeAnlals PER 2023F 71 9.10 11

SHARE PRICE CATALYST
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OCCUPANCY RATE (OC) BY QUARTER
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INTERNATIONAL TOURSIT ARRIVAL IN THAILAND
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NEW PROJECT TIMELINE
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Company Name: VERANDA RESORT PCL
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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 2022
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Anti-corruption Progress Indicator 2022
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