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T Revpar Usuanas waznislanadonidunindibisnlulasanail vedisusedfiunanis COMPANY DESCRIPTION
Aanduerulu 2H25 aziumIAdusInogsialsousa uaznislauadonty MAndu 151A0 The Company group operates hotel and real
AUzl da saadivnag: 10.00 U estate development. There are 6 hotels.
Moreover, there are 3 residential projects
2Q25 RESULTS consist of 3 ready-to-move-in projects
Year to 31 Dec (Btm) 2024 1Q25 2Q25 yoy (%) qoq (%)
Sales and services 261 413 305 17% -26%
Gross profit 109 195 93 -14% -52% STOCK DATA
Operating EBIT 15 75 (11) N/A N/A . .
Net Profi 1 83 12 1681% 2% GICS sector_ Consumer Discretionary
Core profit 1 43 (51) N/A N/A Bloomberg ticker: VRANDA TB
Percent 2Q24 1Q25 2Q25 yoy (ppts) qoq (ppts) Shares issued (m): 319.7
Gross margin 317 47.2 305 (1.2) (16.7) .
SGBA to sales 272 200 342 70 5.1 Market cap (Btm): 1,515.3
Net profit margin 0.2 104 39 3.7 (6.5) Market cap (US$m): 46.7
Source: VRANDA, UOB Kay Hian 3-mth avg daily tover (US$m): 0.0
RESULTS Price Performance (%)
. 52-week high/low Bt5.95/Bt4.00
o lsgndlu 2025 YSuiiindu yoy usanassn qoq ( ) 1mth 3mth  6mth  1yr YD
VRANDA 2025 12 . 2024 1 4.9 7.2 53  (80) (4.0)
2Q25 Major Shareholders %
qoq 2025 MR. PAWATT ONGVASITH 26.46
51 HANGJEW HOLDING PTE. LTD. 23.43
e iewa . e e 4 s MRS. TOSAPORN ANGSUWARANGSI. 3.24
® RevPar daun? wadelauseanyuanduIuiasiniiiazu VRANDA
2025 305 +17% yoy, -26% qoq
RevPar 2025 2024 PRICE CHART
. e‘o(ll)m VERANDA RESORT PCLISET INDEX (%)1 y
27% yoy
@ 5.50 100
o dasilsgmEUsuRzY yoy VRANDA 2025  3.9% +3.7 ppt
yoy -6.5 ppt qog 4og yoy ’
( 2) 4.50 80
KEY FINANCIALS o ”
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 350 60
Net turnover 1,371 1,502 2,201 2,115 1,825 o volume(m
EBITDA 260 325 501 493 387 °
Operating profit 31 113 296 270 167 :ug 24 Oct24 Dec24 Feb25 Apr25 Jun25 Aug25
Net profit (rep/act.) (141) 51 189 168 84
Net profit (adj.) (44) 51 189 168 84 Source: Bloomberg
EPS (Bt) (0.44) 0.16 0.59 0.53 0.26
PE (x) N/A 29.8 8.0 9.0 18.0 ANALYST(S)
P/B (x) 0.8 0.8 0.8 0.7 0.7 Krit Tanarattananon, AISA
EV/EBITDA(X) 14.9 13.3 8.4 8.9 10.8 +662 659 8303
Dividend yield (%) 0.0 2.6 5.0 4.4 2.2 krit@uobkayhian.co.th
Net margin (%) (10.3) 3.4 8.6 8.0 4.6
Net debt/(cash) to equity (%) 132.0 152.5 136.8 140.9 126.9
ROE (%) (7.9) 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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VALUATION/RECOMMENDATION

o AR da saesrAndIf 10 un 1) 9 P/E

20k 2025FEPS  2) 1 P/ETx 2025 EPS  HOTEL PROJECTS PIPELINE

Hotel Operation

VR AN D A Hotel Name No. Rooms] _Se Locaion| __COD|
Veranda Resort & Villas Hua Hin Cha Am 137|Luxury Petchburi Jul-04

13 ” Veranda High Resort Chiang Mai 71| Luxury Chiang Mai Feb-08|
2 02 5 F 1 O . OO 50 Bangkok Hotel 237[Luxury  [Bangkok Apr-12]

Veranda Resort Pattaya Na Jomtien 145wy |Chonburi Mar-16]

Veranda Collection Samui — Rocky Resort 50|Luxury  |Surat Thani Jul-05|

S H A R E F) R I C E CATA LYST Verso Hua Hin — A Veranda Collection 38|UP-Scale |Prachuap Khiri Khan Dec-20|
Veranda Resort Phuket Project, Autograph Collection 159)Luxury Phuket 4Q24|
Extension of Veranda Collection Samui — Rocky’s Resort 20|UP-Scale_[Surat Thani 4Q24]

° Source: VRABNDA, UOB Kay Hian

L]

[ ]

qowInaaN, d9AN WAz 539N1AUIA (ESG)

e CG Report: 4
e SET ESG Rating: -
e 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.

e 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 (I0D) 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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PROFIT & LOSS
Year to 31 Dec (Btm)

Net turnover
EBITDA
Deprec. & amort.

EBIT

Total other non-operating income

Associate contributions

Net interest income/(expense)

Pre-tax profit
Tax

Minorities

Net profit

Net profit (adj.)

CASH FLOW
Year to 31 Dec (Btm)

Operating

Pre-tax profit

Tax

Deprec. & amort.
Associates

Working capital changes
Non-cash items

Other operating cashflows
Investing

Capex (growth)
Investments

Others

Financing

Dividend payments
Proceeds from borrowings

Net cash inflow (outflow)

Beginning cash & cash equivalent
Changes due to forex impact

Ending cash & cash equivalent

www.utrade.co.th

2024
1,502
325
211
13

51

2024
438

51

211

198
(@37)
0
(888)
(886)

2025F
2,201
501
204
296

0

2025F
502
236
(47)
204

175
(66)
1
(292)
(150)
(74)

(68)
50

2026F
2,115
493
223
270

0

2026F
12
210
“2)
223
0
(391)
12

2
(167)
(140)
©
(19)
137
(67)
204
(19)

381

362

2027F
1,825
387
220

167

0.0
(108)

84

2027F
407
105
1)

220

217

362

639
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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)

THAILAND
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2024
4,672
190
121
632
5,615
742
721
2,183
123

1,839

5,615

2024

216
44
34
0.9
28

9.6
24.6
N/A

N/A
N/A
N/A

39
1.6
152.5
3.9

2025F
4,724
366
381
588
6,059
642
939
2,409
"7

1,952

6,059

2025F

228
10.7
8.6
3.1
9.7

46.5
54.3
258.2

270.4
270.4
270.4

47
1.6
136.8
47

2026F
4,650
314
362
504
5,920
544
463
2,711
148

2,053

5,920

2026F

233
9.9
8.0
2.8
8.2

(10.7)

(10.7)
(10.7)
(10.7)

47
1.6
140.9
47

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

2,104

6,006

2027F

21.2
58
4.6

4.0

(13.7)
(216)
(49.9)

(49.9)
(49.9)
(49.9)

36
1.6
126.9
36
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC
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NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP
PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE TcC
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SET ESG Ratings 2024 (as of 27 Feb 25)
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Anti-corruption Progress Indicator (3Q24)
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