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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 1,371 1,502 2,201 2,115 1,825
EBITDA 292 360 547 539 433
Operating profit 63 149 342 316 213
Net profit (rep/act.) (141) 51 189 168 84
Net profit (adj.) (44) 51 189 168 84
EPS (Bt) (0.44) 0.16 0.59 0.53 0.26
PE (x) N/A 29.3 7.9 8.9 17.7
P/B (x) 0.8 0.8 0.8 0.7 0.7
EV/EBITDA(x) 13.2 11.9 7.6 8.1 9.6
Dividend yield (%) 0.0 2.7 5.1 4.5 2.3
Net margin (%) N/A 3.4 8.6 8.0 4.6
Net debt/(cash) to equity (%) 132.0 152.5 136.8 140.9 126.9
ROE (%) N/A) 2.8 9.7 8.2 4.0

Source: VRANDA, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt4.66
Target Price Bt10.00
Upside/Downside %114.6

COMPANY DESCRIPTION

The Company group operates hotel and real
estate development. There are 6 hotels.
Moreover, there are 3 residential projects
consist of 3 ready-to-move-in projects

STOCK DATA
GICS sector Consumer Discretionary
Bloomberg ticker: VRANDA TB
Shares issued (m): 319.7
Market cap (Btm): 1,489.7
Market cap (US$m): 43.9
3-mth avg daily t'over (US$m): 0.0
Price Performance (%)
52-week high/low Bt6.40/Bt4.44
1mth 3mth 6mth 1yr YTD
2.6 (6.4) (18.2) (15.3) (5.7)
Major Shareholders %
MR. PAWATT ONGVASITH 26.46
HANGJEW HOLDING PTE. LTD. 23.43
MRS. TOSAPORN ANGSUWARANGSI. 3.24
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STOCK IMPACT
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EARNINGS REVISION/RISK
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CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
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CG Report: 4
SET ESG Rating: -

Environmental

Energy management: The Solar Rooftop Project is implemented which involves the installation of solar
panels on the roofs of four hotels, namely Hua Hin, Pattaya, Chiang Mai, and Khao Takiab, with an investment
value of over 20 million baht and is expected to pay off in approximately four years. This project has been
installed and is ready for full system activation in December 2023. The amount of electricity produced depends
on the daily weather conditions of each location.

Water Resource Management. A wastewater treatment system has been set up in a way that allows for
water to be reused for other purposes, such as watering plants in the hotel or rice fields.

Social

Human Resource Management. The Company considers employment, training, education, and safe work as
critical aspects under the social dimension. As a socially responsible employer, the Company is committed to
providing a safe and conducive working environment for its over 900 employees. The development of
professional knowledge and skills for both executives and employees is an integral part of promoting the
business to grow sustainably and steadily.

Governance

Corporate Governance Report Assessment of Thai Listed Companies. Result of 2023, the Company got
a Very Good rating from the Corporate Governance Report of Thai Listed Companies (CGR) 2023 of the Thai
Institute of Directors (IOD) supported by the Stock Exchange of Thailand (SET).

Anti-Corruption. The Board recognizes and places importance on anti-corruption. By cooperating with
various agencies in combating corruption as appropriate The Company is in the process of raising the of anti-
corruption of the organization. To be certified as a member of the Private Sector Collective Action Coalition
Against Corruption Project (CAC). The Company has disclosed the anti-corruption policy on the Company's
website..
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VRANDA EARNINGS
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HOTEL PROJECTS PIPELINE

Hotel Operation
Hotel Name

No. Rooms| _Segment Location|

Copj

Veranda Resort & Villas Hua Hin Cha Am
Veranda High Resort Chiang Mai

50 Bangkok Hotel

Veranda Resort Pattaya Na Jomtien

Veranda Collection Samui - Rocky Resort

Verso Hua Hin — A Veranda Collection

Veranda Resort Phuket Project, Autograph Collection
Extension of Veranda Collection Samui — Rocky's Resort

Source: VRABNDA, UOB Kay Hian
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PROFIT & LOSS

Year to 31 Dec (Btm) 2024 2025F
Net turnover 1,502 2,201
EBITDA 360 547
Deprec. & amort. 211 204
EBIT 149 342
Total other non-operating income 0 0
Associate contributions 0.0 0.0
Net interest income/(expense) (83) (107)
Pre-tax profit 66 236
Tax (15) (47)
Minorities 0 0
Net profit 51 189
Net profit (adj.) 51 189
CASH FLOW

Year to 31 Dec (Btm) 2024 2025F
Operating 438 502
Pre-tax profit 51 236
Tax 15 (47)
Deprec. & amort. 211 204
Associates 0 0
Working capital changes 198 175
Non-cash items (37) (66)
Other operating cashflows 0 1
Investing (888) (292)
Capex (growth) (886) (150)
Capex (maintenance) 0 1
Investments 1 (74)
Proceeds from sale of assets 0 1
Others ®3) (68)
Financing (888) (292)
Dividend payments (886) (150)
Issue of shares 0 1
Proceeds from borrowings 1 (74)
Loan repayment 0 1
Others/interest paid (3) (68)
Net cash inflow (outflow) 4) 260
Beginning cash & cash equivalent 125 121
Changes due to forex impact 0 1
Ending cash & cash equivalent 121 381
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539
223
316
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(106)
210
(42)
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168

(19)
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2027F
1,825
433
220
213

0.0
(108)
105
(21)

84
84

2027F
407
105
(21)
220

(25)
128

(150)
(141)

BALANCE SHEET
Year to 31 Dec (Btm)

Fixed assets

Other LT assets
Cash/ST investment
Other current assets

Total assets

ST debt

Other current liabilities
LT debt

Other LT liabilities
Shareholders' equity
Minority interest

Total liabilities & equity

KEY METRICS
Year to 31 Dec (%)

Profitability
EBITDA margin
Pre-tax margin
Net margin
ROA

ROE

Growth
Turnover
EBITDA
Pre-tax profit
Net profit

Net profit (adj.)
EPS

Leverage

Debt to total capital
Debt to equity

Net debt/(cash) to equity
Interest cover (X)
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2024
4,672
190
121
632
5,615
742
721
2,183
123
1,839

5,615

2024

24.0
44
34
0.9
2.8

9.6
23.2
N/A
N/A
N/A
N/A

4.3
16
1525
43

2025F
4,724
366
381
568
6,059
642
939
2,409
17
1,952

6,059

2025F

24.8
10.7
8.6
31
9.7

46.5
51.9
258.2
270.4
270.4
270.4

51
16
136.8
5.1
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2026F
4,650
314
362
594
5,920
544
463
2,711
148
2,053

5,920

2026F

255
9.9
8.0
2.8
8.2

(3.9
(1.4
(10.7)
(10.7)
(10.7)
(10.7)

5.1
16
140.9
51

2027F
4,580
291
639
496
6,006
446
438
2,863
155
2,104

6,006

2027F

23.7
5.8
4.6
14
4.0

13.7
19.8
49.9
49.9
49.9
49.9
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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