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ALWAYS A STEP AHEAD VRAN DA (VRANDA TB)
Figure 1: Revenue and Growth Figure 2: Gross Profit and Margin
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Figure 3: Net Profit and Growth Figure 4: Net Margin and ROE
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VRANDA (VRANDA TB)
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‘FINANSIA VRANDA (VRANDA TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 1,696 1,973 1,315 1,383 1,577 Net profit 83 19 -127 28 64
Cost of sales 1,123 1,500 1,118 977 1,047 Deprec. & amortization 218 246 251 257 261
Gross profit 573 474 197 406 530 Change in working capital -518 323 538 405 157
SG&A 457 397 316 338 418 Other adjustments -7 -7 -7 -7 -7
Operating profit 116 77 -119 68 112 Cash flow from operations -225 580 655 683 475
Other income 51 29 30 30 30 Capital expenditure -206 -828 -200 -400 -400
EBIT 166 106 -89 99 142 Others -17 -59 0 0 0
EBITDA 384 352 162 356 403 Cash flow from investing -223 -887 -200 -400 -400
Interest charge 70 81 80 68 62 Free cash flow -431 -248 455 283 75
Tax on income 13 7 -42 3 16 Net borrowings -205 338 -437 -287 -57
Earnings after tax 83 19 -127 28 64 Equity capital raised 730 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 -64 -32 0 -14
Normalized earnings 83 19 -127 28 64 Others -65 8 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 460 283 -469 -287 -71
Net profit 83 19 -127 28 64 Net change in cash 13 -24 -14 -4 4
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 88 70 63 66 78 Growth (%)
Accounts receivable 55 33 22 48 73 Revenue -29.5 16.3 -33.4 5.2 14.0
Inventory 1,617 1,075 503 145 86 EBITDA -36.9 -8.2 -53.9 119.0 13.4
Other current assets 200 113 113 113 113 Net profit -64.7 -77.6 -777.5 -121.9 132.4
Total current assets 1,961 1,290 701 372 350 Normalized earnings -64.7 -77.6  -777.5  -121.9 132.4
Plant, property & equipment 3,280 3,862 3,811 3,953 4,092 Profitability (%)
Other assets 213 202 202 202 202 Gross profit margin 33.8 24.0 15.0 29.3 33.6
Total assets 5,454 5,354 4,714 4,527 4,644 EBITDA margin 22.6 17.8 12.4 25.7 25.6
Short-term loans 0 490 490 490 490 EBIT margin 9.8 5.4 -6.7 71 9.0
Accounts payable 369 261 217 289 412 Normalized profit margin 4.9 0.9 -9.6 2.0 4.1
Current maturities 1,123 637 637 637 637 Net profit margin 4.9 0.9 -9.6 2.0 4.1
Other current liabilities 645 350 350 350 350 Normalized ROA 1.6 0.3 -2.5 0.6 1.4
Total current liabilities 2,138 1,738 1,693 1,766 1,889 Normalize ROE 4.9 0.9 -6.4 1.4 3.3
Long-term debt 1,114 1,449 1,012 725 668 Normalized ROCE 5.0 2.9 -2.9 3.6 5.2
Other non-current liab. 113 98 98 98 98 Risk (x)
Total non-current liab. 1,227 1,547 1,110 823 766 D/E 1.6 1.6 1.5 1.3 1.3
Total liabilities 3,365 3,284 2,803 2,588 2,655 Net D/E 1.6 1.6 1.4 1.3 1.3
Registered capital 1,750 1,750 1,750 1,750 1,750 Net debt/EBITDA 8.5 9.1 16.9 7.1 6.4
Paid up capital 1,598 1,598 1,598 1,598 1,598 Per share data (Bt)
Share premium 820 820 820 820 820 Reported EPS 0.26 0.06 -0.40 0.09 0.20
Legal reserve 12 20 20 20 20 Normalized EPS 0.26 0.06 -0.40 0.09 0.20
Retained earnings 251 223 64 92 142 EBITDA 1.20 1.10 0.51 1.1 1.26
Minority Interests 0 0 0 0 0 Book value 6.53 6.47 5.98 6.06 6.22
Shareholders' equity 2,089 2,069 1,911 1,939 1,989 Dividend 0.20 0.10 0.00 0.04 0.10
Par 5.0 5.0 5.0 5.0 5.0
Valuations (x)
P/E 25.4 113.0 -16.7 76.1 32.8
Norm P/E 25.4 113.0 -16.7 76.1 32.8
Source: Company data, FSS research P/BV 1.0 1.0 1.1 1.1 1.1
EV/EBITDA 11.1 13.1 25.8 10.9 9.5
Dividend yield (%) 3.0 1.5 0.0 0.7 1.5
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