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Bloomberg code VRANDA.TB
Market cap (THBmn) 2,093.91
Corporate Gov.Rating 4
6M avg. daily turnover (THBmn) 1.83
Outstanding shares (mn) 319.68
Free float (%) 31.78%
Major shareholders (%)

MR. VERAWAT ONGVASITH 26.33
HANGJEW HOLDING PTE. LTD. 23.43
MRS. TOSAPORN ANGSUWARANGSI 3.24

Financial outlook (THBmn)

Revenue 1,270 1,321 1,670 2,411
EBITDA 172 299 454 593
Core Profit (107) 1 74 152
Net Profit (107) 1 74 152
Core EPS (0.34) 0.00 0.23 0.47
Core EPS Growth () (573.0) n.a. 6,541.1 105.3
DPS 0.00 0.00 0.09 0.19
Core PE n.a. 2,069.4 31.2 15.2
P/BV x) 1.2 1.2 1.1 1.1
EV/EBITDA X 25.5 14.2 10.4 8.9
Div Yield ) 0.0 0.0 13 2.6
Net gearing ) 108.2 100.6 121.6 139.4
ROE o (5.4) 0.1 3.8 7.3

Source: Company, Yuanta Research
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Figure 1: 2Q23 Earnings Results

Unit: (THB mn) 2Q23 1Q23 % QoQ 2Q22 % YoY
Core Revenue 306 373 -17.9% 313 -2.0%
COGs (216) (243) -11.3% (219) -1.8%
Gross Profit 91 130 -30.3% 93 -2.5%
SG&A (91 (104) -12.0% (88) 4.1%
Operating Profit (0) 27 n.a. 6 n.a.
Depre and Amor 57 57 -0.3% 55 4.2%
Operating EBITDA 57 84 -32.5% 60 -6.0%
Other income (expenses) 9 9 -4.0% 11 -19.4%
Financial costs (25) (24) 3.3% (17) 45.0%
Pre-tax Profit (17) 12 n.a. (1) 2238.3%
Taxes 2 (5) na. 2 -24.6%
Net Profit (15) 7 n.a. 2 n.a.
Extraordinary items - - n.a - na
Core Profit (15) 7 n.a. 2 n.a.
Core EPS (Bt) (0.05) 0.02 n.a 0.01 n.a.
Margins (%)
Gross profit margin 29.7 34.9 (5.27) 29.8 (0.15)
Operating margin (0.2) 7.2 (7.29) 18 (1.89)
EBITDA margin 185 225 (4.00) 19.3 (0.78)
Net profit margin (4.8) 1.9 (6.72) 0.5 (5.37)
Source: Company, Yuanta Research
Figure 2:Key Financials
Key stats 2Q22 3Q22 4Q22 1Q23 2Q23]
Core Revenue (Unit: THBmn) 313 322 395 373 306
Hotel operations 226 255 324 302 261
Management service 8 6 9 8 8
Sales of real estate 49 31 33 38 15
Sales of food and beverage 30 29 29 25 22
Growth QoQ (%) 7.5% 3.0% 22.8% -5.6% -17.9%
Hotel operations 50.3% 13.2% 26.8% -6.8% -13.3%
Management service 128.8% -24.1% 46.6% -16.0% -4.8%
Sales of real estate -55.4% -36.1% 5.7% 16.7% -60.7%
Sales of food and beverage 7.5% -2.8% 0.5% -13.5% -11.9%
Growth YoY (%) 2.2% 37.6% 0.9% 28.3% -2.0%
Hotel operations 268.8% 346.2% 63.2% 100.9% 15.9%
Management service 177.2% 229.9% 17.9% 114.1% -11.0%
Sales of real estate -77.8% -79.8% -78.1% -64.8% -69.0%
Sales of food and beverage 35.6% 42.6% -17.4% -9.2% -25.6%
Gross Profit (Unit: THBmn) 93 104 145 130 91
Hotel operations 74 89 133 121 86
Management service 4 3 5 4 3
Sales of real estate 12 9 4 6 3
Sales of food and beverage 4 4 3 (0) (1)
GPM (%) 29.8% 32.3% 36.6% 34.9% 29.7%
Hotel operations 32.6% 34.8% 41.1% 40.1% 32.8%
Management service 45.5% 42.7% 49.4% 47.1% 42.8%
Sales of real estate 24.0% 27.8% 12.4% 16.5% 18.4%
Sales of food and beverage 13.9% 12.5% 9.6% -1.9% -3.5%
SG&A (Unit: THBmn) (88) (92) (109) (104) (91)
Growth QoQ (%) 11.2% 4.8% 18.8% -5.1% -12.0%
Growth YoY (%) 16.8% 56.3% 33.6% 31.4% 4.1%
SG&A to sale (%) -28.0% -28.6% -27.6% -27.8% -29.8%

Source: Company, Yuanta Research
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Figure 3:Hotel Stats
1Q23 Dif QoQ

-11.0% 2,112 19.6%

Hotel Business

RevPar (THB) 2,527 2,840 ,
ADR (THB/night) 4,187 4,310 -2.9% 4,136 1.2%
Occupancy rate (%) 60% 66% -6.0 51% 9.0

Source: Company, Yuanta Research
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SMID Cap

ICT, Electronic, Utility
Energy, Petrochemical
Banking, Finance
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Power & Utility, Packaging
Property, IE
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