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Performance
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49%

22%

Revenue Breakdown

49%

79%

36%

10%9%
7%1%
2%5% 2%

1Q22 1Q23

Other income

Revenue from
management service

Revenue from sales of
food and beverage

Revenue from property
development operations

Revenue from hotel
operations



307 

380 

1Q22 1Q23

+25% YoY

4

22%

Gross ProfitTotal Revenue

Unit : Million baht Unit : Million baht

103 

181 

1Q22 1Q23
Gross profit

35% 49%

Gross profit margins

+76% YoY



46 

93 

1Q22 1Q23
EBITDA

5

22%

EBITDA

EBITDA margins

Unit : Million baht

+101% YoY

Unit : Million baht
15%

24%

Net Profit

-21 

7 

1Q22 1Q23

Net profit Net profit margins

-7%
2%



4,102 

4,310 

1Q22 1Q23

ADR

6

49%

22%

ADR & OCC rateHotel Revenue

OCC rate

Unit : Million baht Unit : baht

150 

302 

1Q22 1Q23

+101% YoY

33% 66%



25 

94 

1Q22 1Q23

65 

166 

1Q22 1Q23

7

22%

Hotel Gross Profit

Unit : Million baht

Hotel EBITDA

Gross profit margins
EBITDA margins

Unit : Million baht

+156% YoY

Gross Profit
EBITDA

43%
55% 16%

31%

+285% YoY



28 

7 

1Q22 1Q23

Gross profit

8

22%

Property Development Gross profit

Unit : Million baht

Gross profit margins22%

26% 17%

-60% YoY

Property Development Revenue

Unit : Million baht
109 

39 

1Q22 1Q23

-64% YoY



2020 2021 2022 Q1/2023

Debt to Equity (D/E) 1.59 1.48 1.45 1.40

Interest Bearing Debt to Equity (IBD/E) 1.24 1.25 1.24 1.20

Leverage Ratio

Source : Financial Statement

Unit : Million

Balance Sheet

5,354 4,795 4,741 4,657 
2,069 1,930 1,931 1,938 

3,285 2,865 2,810 2,719 

2020 2021 2022 Q1/2023
Total Asset Total Liabilities Total Equity



Bank of Thailand expects foreign 
arrivals of 29 million this year and 
35.5 million next year, slightly above 
its forecasts in March.

Source :TAT

No. of tourist : Million

Thailand is on course to attract around 11 million tourists this year, and the projection for 2023 is around 29 million.

Thailand Foreign Arrivals

Outlook



Q2/2023 Outlook

Increase numbers of foreign arrivals is positive factor for SO Bangkok and Veranda Collection Samui that mainly rely on 
foreigners.

Q1/2023 & Q2/2023 QTD (31 May)
Hotel Revenue compare to 2022

+11% YoY

Q2/2023
APR-MAY

Q2/2022
APR-MAY

Q1/2023Q1/2022

+102% YoY

302

150 161

Unit : Million baht

179



Hotels revenue expect to see performance close to 2019 levels with higher EBITDA margin. 

2023F2022

+  > 20% YoY

2023 Target Hotel Revenue

2019

Hotel Revenue 2023 Outlook

1,150
1,252

955



5-years Expansion Plan (2023-2027)

HOTEL 

CAPEX : ~4,000 MB

Rooms Inventory

• Veranda pool villas  Hua hin Cha-am

• Veranda Resort Phuket  Autograph Collection

• Veranda collection SAMUI  Rocky’s Resort (expansion)

• Khao Yai

• Chiang Mai 

• Bangkok 

• Krabi

2023-2027



2023

2 Villas

2024

CAPEX : ~1,400 MB

159 keys20 keys 

Rooms Inventory

5-years Expansion Plan (2023-2027)

HOTEL 



CAPEX : ~2,600MB

~500 keys 

Khao Yai

Chiang Mai

Bangkok

Krabi

2025-2027

5-years Expansion Plan (2023-2027)

HOTEL 



Residence 

Project Value: 

~3,800 MB

avg. ~760 MB / Year

• Veranda pool villas  Hua hin Cha-am

• Veranda Residence Phuket  

• Project Khao Yai

• Project Cha-am Hua hin

2023-2027

5-years Expansion Plan (2023-2027)

2018-2022

• Veranda Residence Chiang Mai

• Veranda Residence Phuket  

• Veranda Residence Hua-hin

Transfer Value: 

~3,300 MB

avg. ~670 MB / Year



2023

~300 mb 

Project value : 

~3,800 MB

~700mb

2025-2027

~2,800 MB

Khao Yai

Cha-am Hua hin

Residence 

5-years Expansion Plan (2023-2027)

2024

Start transfer
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