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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 1,307 1,366 1,553 1,858 2,080
EBITDA 172 299 441 523 582
Operating profit (64) 72 166 236 273
Net profit (adj.) (107) 1 64 112 139
EPS (Bt) (0.34) 0.00 0.20 0.35 0.43
PE (x) (18.5) 2,155.7 35.4 20.1 16.2
P/B (x) 1.0 1.2 1.1 1.1 1.1
EV/EBITDA (x) 31.9 18.0 0.0 0.0 0.0
Dividend yield (%) 1.6 0.0 1.1 2.0 2.5
Net margin (%) (8.2) 0.1 41 6.0 6.7
Net debt/(cash) to equity (%) 0.0 72.9 80.5 90.2 73.0
ROE (%) (5.6) 0.1 3.2 5.5 6.6

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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BUY

(Maintained)

Share Price Bt7.05
Target Price Bt9.70
Upside +38.59%

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): 2,301.71
Market cap (US$m): 67.94
3-mth avg daily t'over (US$m): 0.08

Price Performance (%)

52-week high/low Bt8.45/Bt6.00

1mth 3mth 6mth 1yr YTD
(1.40) (6.62) (2.08) 3.68 (6.00)
Major Shareholders %
MR. VERAWAT ONGVASITH 26.33
HANGJEW HOLDING PTE. LTD. 23.43

MRS. TOSAPORN ANGSUWARANGSI 3.24

PRICE CHART
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Kochakorn Sutaruksanon
+662 090 8303
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EARNINGS REVISION/RISK .
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KEY EARNINGS REVISION

(Btm) 2023F 2024F 2025F

Net profit 64 112 139
Source: UOB Kay Hian

VALUATION/RECOMMENDATION
® AIAILUSUN Fa ﬁ"miﬂmmm"aaﬁ 9.70 UINABRU 5935 EV/EBITDA A1 14.0x ¥i58

q
0%

+0.5SD mnml,aaa EV/EBITDA band #asngalssusu 5 Udeundsnennisiinlsaszuin
covip-19 Jagun 3 #pa188gUn 2023 EV/EBITDA i 12.0x 30317 -1.0SD 91nAAdE
founds uazfionneun 2024 EV/EBITDA fitfiss 10.5x 38317 -2.0SD anALadedaunas
\5NasIngngsialasusazas VRANDA axnsanausianiuewlalnaidesiuszaunamiie
T5A32U16 COVID-19 uda 2ausii Catalyst dAnazfwn1das 2 Tasenslnadlull 2023-
2024 flazdrenyuilsliifulawuuiineslan

SHARE PRICE CATALYST

o sinviesifiedamiiumadninetiingu

o mywawulAsen1sindzasgsfalsousnuazadoniy lungomng uas d19diwmin 814 wnlng
\Feolnal uaz nsed

ﬂmuwwqmnmuTmemmawnwﬂﬂng]memmﬂwmmmﬂmmhnﬂﬂmmmmmmmgnmmmmmmu loen Bvmarmawe
wnummm]%m’l numsnisnannglunenueii i elbidauswonnh ﬂﬂmum;Twmma keaoh aldsnen mimW%uimmunmwutmﬂhhtﬂwnﬁﬁﬁmmhunmwuﬁﬁmﬂmmn eAnVENE VEamanaynemaiuila )
nnngheneny

www.utrade.c

THAILAND

Thursday, 01 June 2023

REVENUE AND EARNINGS FORECAST

2018 2020 2021 2022 2023F 2024F 2025F

W Hotelreverue NN Property revenue Other revenue  =———Net Profit

Source: VRANDA, UOB Kay Hian

PROJECTS PIPELINE

Hotel name No. rooms Segment] coD
Veranda Resort & Villas Hua Hin Cha-Am 137 Luxury Jul-04
Veranda High Resort Chiangmai 71 Luxury Feb-08|
S0 bangkok Hotel 238 Luxury Apr-12|
Veranda Resort Pattaya Na Jomtien 145 Luxury Mar-16
Veranda Collection Samui - Rockey Resort 70| Luxury 2015
Verso Hua Hin - A Veranda Collection 38 Up-scale Dec-20|
Veranda Pool Villas Hua Hin Cha-Am* 2 4023
Veranda Phuket* 160| 4024
Total rooms 861

Note: As of 2022, * New Project

Real Estate Business

Project name Project Value (Btm) Units cop
Veranda Residence Hua Hin 2,461 270

Veranda Residence Hua Hin Pool Villa 300 12 4023
Veranda i Phuket 700 17| 4024
Total 5,581

Note: Asaf 2022, *Mew Project

Source: VRANDA, UOB Kay Hian
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TOTAL THAI VISITORS
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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 1,553 1,858 2,080 Fixed assets 3,629 3,680 3,696 3,736
EBITDA 299 424 500 546 Other LT assets 292 265 290 307
Deprec. & amort. 227 257 264 273 Cash/ST investment 234 223 185 696
EBIT 72 166 236 273 Other current assets 586 847 1,172 891
Total other non-operating income 0 0 0 0 Total assets 4,741 5,016 5,343 5,630
Associate contributions 0.0 0.0 0.0 0.0 ST debt 120 120 120 120
Net interest income/(expense) (71) (87) (96) (99) Other current liabilities 591 658 747 785
Pre-tax profit 0 80 140 174 LT debt 1,521 1,681 1,781 1,881
Tax 1 (16) (28) (35) Other LT liabilities 577 562 587 598
Minorities 0 0 0 0 Shareholders' equity 1,931 1,995 2,107 2,246
Net profit 1 64 112 139 Minority interest 0 0 0 0
Net profit (ad].) 1 64 112 139 Total liabilities & equity 4,741 5,016 5,343 5,630
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 260 71 135 717 Profitability
Pre-tax profit 0 80 140 174 EBITDA margin 219 273 26.9 26.3
Tax 1 (16) (28) (35) Pre-tax margin 0.0 5.1 7.6 8.4
Deprec. & amort. 227 257 264 273 Net margin 0.1 4.1 6.0 6.7
Associates 0 0 0 0 ROA 0.0 13 21 25
Working capital changes 0 4 23 15 ROE 0.1 32 5.3 6.2
Non-cash items (8) (246) (265) 290
Other operating cashflows 40 0 0 0 Growth
Investing (76) (309) (279) (313) Turnover 45 13.7 19.6 11.9
Capex (growth) (99) (301) (271) (305) EBITDA 73.6 419 18.1 9.2
Capex (maintenance) 0.0 1.0 2.0 3.0 Pre-tax profit 100.2 34,010.8 76.3 238
Investments 175 (7.6) (8.2) (8.4) Net profit 101.0 5,626.2 76.3 238
Proceeds from sale of assets 0 1 2 3 Net profit (adj.) 101.0 5,626.2 76.3 238
Others 6 0 0 0 EPS 101.0 5,626.2 76.3 238
Financing (36) 226 107 107
Dividend payments (32) 0 0 0 Leverage
Issue of shares 0 (0) 0 0 Debt to total capital 59.3 60.2 60.6 60.1
Proceeds from borrowings 4 219 100 100 Debt to equity 145.5 151.4 153.6 150.6
Loan repayment 0 0 0 0 Net debt/(cash) to equity 729 79.1 814 58.1
Others/interest paid 9) 7 7 7 Interest cover (x) 1.0 0.5 0.4 0.4
Net cash inflow (outflow) 149 (11) (38) 511
Beginning cash & cash equivalent 86 234 223 185
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 234 223 185 696
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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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INSURE
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QTC
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TVO
WACOAL
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PB
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THCOM
T™T
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WHA
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SFLEX
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PPP
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RML
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SKR
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TNITY
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u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
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LPN
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NKI
PDG
PPPM
PTECH
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TAE
THRE
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CBG
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OoTO
SUPER
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BAFS
BPP
CHOTI
CRC
ECL
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GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
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NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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