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2Q23 Resuilts: ml‘sgnﬂmﬂumnmanmﬂmﬂﬂgwu Share Price BI6.55
VRANDA 51891unaz1anugnsly 2023 # 15 au. (-959% yoy, ~309% qog) FemnirHAaIA Target Price Bt9.70
A1m 23% taeAilsfanas yoy waz qog mmnﬂammﬂﬁanamasmamﬁﬂﬁiwﬁga%u Looking Upside +48.09%
forward Li'lmﬂﬁﬂvliastéaﬁ'aga%u‘luﬂ%ﬁﬂﬁ'a 1ﬁ'uiam§umnai"1u'mﬁ'nviaaLﬁﬂaﬁ‘nﬂamﬁ'ad%u COMPANY DESCRIPTION
fiautd1g 429 high season Tulosura 4 i'JN‘Y?Gn"I‘S‘VIEIaﬂ§U§:’$ﬂﬂlﬂTﬂ$ﬂﬂ"li“&lax‘lﬁqsﬁﬂaﬁ'\‘m'} The Company group operates hotel and real

estate development. There are 6 hotels; 1)

VERANDA Pool Villas Hua Hin Cha-Am) ASFUUZEN 28 51ATMaNe 9.70 Un . .
( ) Veranda Resort Huahin 2) Veranda The High

2Q23 RESULTS Resort Chiangmai 3) So Sofitel Bangkok 4)
Veranda Resort Pattaya and 5) Rocky's
0, 0,
I(-||iottr:4)revenue Zggé lggg 222‘;’ yoyl(E)/og qo((ié/g Boutique Resort and 6) Verso Huahin. Moreover,
Property revenue 49 38 15 (69.6) (60:7) there are 3 residential projects consist of 3
Total revenue 313 373 306 (2.0) (17.9) I‘eady-to-move-in prOjeCtS; 1) Veranda ngh
Gross profit 93 130 91 (2.5) (30.3) Residence Chiangmai 2) Veranda Residence
SGEA 88 104 91 41 (12.0) Pattaya 3) Veranda Residence Huahin
Operating EBIT 6 27 ©) (107.0) (101.5)
Operating EBITDA 60 84 57 (6.0) (32.5) STOCK DATA
Core profit 2 7 (14) (889.5) (291.9) GICS sector Consumer Discretionary
Net profit 2 T (15 (%93 (3089 Bloomberg ticker: VRANDA TB
(%) 2Q22 1Q23 2Q23  yoy (ppts)  gog (ppts) . .
Gross margin 298 349 297 (0.2) (5.3) Shares issued (m): 319.68
SG&A to sales 28.0 278 29.8 1.7 20 Market cap (Btm): 2,093.91
EBIT margin 18 72 (0.1) 19 73 )
EBITDA margin 193 25 185 08 40 Market cap (l.JS?m)' 59.42
Core profit margin 05 19 (4.4) -5.0 6.3 3-mth avg daily tover (US$m): 0.03
Net profit margin 0.5 19 (4.8) 5.4 -6.7 Price Performance (%)
Source: VERANDA RESORT PUBLIC COMPANY LIMITED, UOB Kay Hian 52-week high/low Bt8.45/Bt6.50
RESULTS 1mth 3mth 6mth 1yr YTD
] . (3.68) (8.39)  (16.56)  (8.39)  (12.67)
e fils 2023 aanmﬁm‘iﬂfmmmn VRANDA 31891%X A28 »gN31u 2023 1 15 au. (-959% Major Shareholders %
yoy, ~309% qoq) a¢19lsimin ninlusinuazIanuiitAwdInI 1.2 au. 91NN15ARIAwIEE MR. VERAWAT ONGVASITH 26.33
nswdunsdauzaslaousn VRANDA dae uazanlddnelunsimmwadonSansng azvilinazianu HANGJEW HOLDING PTE. LTD. 23.43
ﬂnmaam 14 §U. (-890% yoy, -292% goq) Winanr1lsgns 2 au. Tu 2022 uaz 7 av. 1% MRS. TOSAPORN ANGSUWARANGST ~ 3.24
1Q23 mmmmmmmmm 23% laerflsfiana H N19INganzIEfanaILazAanibe
Q ’ yoy BA= doq PRICE CHART
maﬂgwu
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KEY FINANCIALS o v e 120
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 650 110
Net turnover 1,307 1,366 1,553 1,858 2,080 o 100
EBITDA 172 299 441 523 582 o o
Operating profit (64) 72 166 236 273 o0
80
Net profit (adj.) (107) 1 64 112 139 %0
EPS (Bt) (0.34) 0.00 0.20 0.35 0.43 0% "
PE (x) (18.5)  2,155.7 32.9 18.6 15.1 e
P/B (x) 1.0 1.2 1.1 1.0 1.0 '
EV/EBITDA (X) 31 9 180 00 00 00 Aug22 Oct22 Dec22 Feb23 Apr23 Jun23 Aug23
Dividend yield (%) 1.6 0.0 1.2 21 2.7
Source: Bloomberg
Net margin (%) (8.2) 0.1 4.1 6.0 6.7
Net debt/(cash) to equity (%) 0.0 112.1 119.9 128.5 110.2
ANALYST(S)
ROE (%) (5.6) 0.1 3.2 5.5 6.6
- Kochakorn Sutaruksanon
Source: VERANDA RESORT PUBLIC COMPANY LIMITED, UOB Kay Hian +662 090 8303
Pﬁ%:.pm meaningful; negative P/E, EV/EBITDA reflected as kochakorn@uobkayhian.co.th
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KEY STATISTICS

To
Pre-
2019 2Q22 3Q22 4Q22 1Q23 2023 yoychg gogchg  COVID
Occ (%) 61% 51% 57% 65% 66% 60% 9.0PT 60PT -11PT
ADR (Bt/night) 4,312 4,136 4,078 4,555 4,310 4,187 1% -3% 97%
RevPar (Bt/night) 2,635 2,112 2,328 2,940 2,845 2,512 19% -12% 95%

No. of rooms 637 675 675 675 675 675 0% 0%

Source: VRANDA, UOBKH
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s 850 20931815378 sﬂslv[,mmnﬁsnﬂsm,l,wLmufmaaﬂu yoy nMendin1sHanAatewlaune
fN#7 COVID-19 uRanas gog Liaea1nIudas low season 2asnsviaaiielulne donalv
Srwawiinvieoifiessnegile 2023 iiadwmdn 6.4 a1wAw (+307% yoy, -1% qog, 72% 284
2Q19)Tmammwamwmmwwn (Occupancy rate) IndlReefussaunauinn1slsAszuin
COVID-19 ua18gf 60% (2Q22 51%, 10231 66%, 2Q19: 61%) Aniz wiw"l,mqaama
‘H’r]\‘iWﬂ (ADR) M348 yoy LAAAAILENEDE 3% qog WAL mmmﬁw@m pre-COVID-19 i 3%
9% swvf,mﬂaawnmaawawaawnmﬂmmamwm (RevPar) LANAWFI 19% yoy UAZARR
12% qoq hae ﬁl’lm’liuﬁm pre-COVID-19 “n 5%

* §3M99dINITHNINEYLADAI yoy UAZ qog srelaainnislanadonisanswely 2023 ag'ﬁ 15
au. (-69% yoy, -61% qoq) AALU® 5% 289518 lasan InesielaainnislonadeniSansng
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® Margin nnnﬂﬂumnmanwﬂmmﬂuwan EBITDA Margin 8Rad yoy LLa‘” qoq BEI‘VI 18.5% (—
0.8ppts yoy, -4.0ppts qoq) mniw"lﬂﬁsnf\]aﬂ\imiumwwmm i'm"(l\‘i Net Proflt Margln 9
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION

o AIAILUEEN BB AI8SIANUNIZANT 9.70 UIMA WY 5935 EV/EBITDA 71 14.0x %30
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+0.5SD 91NA1LaRE EV/EBITDA band #aangalssuss 5 Ddawndsnonnisiinlsaszuin
coviD-19 330% #aa1eagun 2023 EV/EBITDA 91 12.0x #58317 -1.0SD 9INAUARY
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OCCUPANCY RATE (OC) BY QUARTER

BY/night VRANDA: Hotel Performance
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Source: VRANDA, UOB Kay Hian
REVENUE BREAKDOWN

Btm VREANDA: Revenue Breakdown
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EARNINGS PERFORMANCE BY QUARTER
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VRANDA: Earnings Performance
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MONTHLY INTERNATIONAL ARRIVALS

Monthly Total International Arrivals
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UOBKayHian

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 1,553 1,858 2,080 Fixed assets 3,629 3,663 3,746 3,852
EBITDA 299 441 523 582 Other LT assets 292 265 290 307
Deprec. & amort. 227 274 287 309 Cash/ST investment 234 265 115 504
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 5,040 5,322 5,554
Associate contributions 0.0 0.0 0.0 0.0 ST debt 391 451 452 453
Net interest income/(expense) (71) (87) (96) (99) Other current liabilities 321 327 415 452
Pre-tax profit 0 80 140 174 LT debt 2,009 2,174 2,280 2,386
Tax 1 (16) (28) (35) Other LT liabilities 89 119 138 142
Minorities 0 0 0 0 Shareholders' equity 1,931 1,969 2,037 2,120
Net profit 1 64 112 139 Minority interest 0 0 0 0
Net profit (ad].) 1 64 112 139 Total liabilities & equity 4,741 5,040 5,322 5,554
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 260 139 158 753 Profitability
Pre-tax profit 0 80 140 174 EBITDA margin 219 284 282 28.0
Tax 1 (16) (28) (35) Pre-tax margin 0.0 5.1 7.6 8.4
Deprec. & amort. 227 274 287 309 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 55 6.6
Non-cash items 32 (196) (265) 290
Other operating cashflows 0 0 0 0 Growth
Investing (76) (309) (370) (415) Turnover 45 13.7 19.6 11.9
Capex (growth) (99) (301) (362) (406) EBITDA 73.6 476 18.7 112
Capex (maintenance) 0 0 0 0 Pre-tax profit 100.2 34,010.8 76.3 238
Investments 17 (8) 8) 8) Net profit 101.0 5,626.2 76.3 238
Proceeds from sale of assets 0 0 0 0 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) 201 62 51
Dividend payments (32) (25) (45) (56) Leverage
Issue of shares 0 (0) 0 0 Debt to total capital 59.3 60.9 61.7 61.8
Proceeds from borrowings (5) 226 107 107 Debt to equity 145.5 155.9 161.3 162.0
Loan repayment 0 0 0 0 Net debt/(cash) to equity 112.1 119.9 128.5 110.2
Others/interest paid 0 0 0 Interest cover (x) 1.0 0.5 0.4 0.4
Net cash inflow (outflow) 149 31 (150) 389
Beginning cash & cash equivalent 86 234 265 115
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 234 265 115 504
ﬂmgﬁﬁtﬁ o Tmsnifzgdminﬁﬂﬂngtmﬁiqilﬂuﬁmﬁgﬁaﬁ'@m3§ﬂwnﬁ@mﬁﬁm@p%ﬁmﬁmaﬁuq&ﬁmﬁmﬁﬁ silail el Eens (Lsztlye) ri o) yf%ﬁhzm@mﬁvﬂmﬁmﬂm
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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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SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT
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TAE
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WIIK
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ICN
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BROOK
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M
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SMPC
SSP
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PRTR
TKN

AMATA
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PTTEP
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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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