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Year End 2021A 2022F 2023F 2024F 2025F
Sales(Bt mn) 2,194 3,590 5,041 7,255 19,603
EBITDA(Bt mn) (831) 13 1,130 1,842 4,864
Net Profit (Bt mn) (945) (597) 207 594 2,431
EPS (Bt) (1.11) (0.70) 0.24 0.70 2.86
EV/EBITDA (x) N/A 4,939.43 55.29 33.75 12.42
oqou ummsonna PER(x) N/A N/A 53.05 18.47 4.51
@aun:dgudn3ins ki 081151 DPS(Bt) - - 0.12 0.35 1.43
E-mail: v-rin@trinitythai.com Div Yield (%) 0% 0% 1% 39 11%
ROE (%) -24% -19% 6% 15% 41%
P/BV (x) 2.61 3.53 3.95 3.57 2.56

Source : Trinity Research
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DUSIT: 27 an91AN 2566

Business Update
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DUSIT Quarterly Result

DUSIT's quarterly income statement (Bt mn)

(Unit: Bt mn) 3021  4Q21 1Q22 2Q22 3Q22 %QoQ

Revenues

Sales 435.6 7417 8574  880.7 1,001.7 13.7%  130.0%
COGs 621.6 6547 6895 7157 7975 11.4%  28.3%
Gross profits (266.5) 243 97.0 95.7 1285 34.3% -148.2%
Other income 395.4 (85.5) 2548 1523 256.2 68.2%  -35.2%
SG&A 281.2 4443 4314 5045 5174  26%  84.0%
EBITDA (152.3)  (505.6)  (79.7) (256.5) (132.7) -48.3% -12.9%
Depreciation&Amortisation 80.5 62.7 71.0 69.3 757 93%  -5.9%
Interest expense 131.4 1196 1230 1231 1242 08%  -5.5%
Income tax (9.1) (27.1) (19)  (23.0) (22.3) -29%  144.5%
Equity from subsidiary 65.1 (6.7) 17.1 14.6 (25.1) -271.8% -138.6%
Net profit before extra item (301.8)  (341.4) (128.7) (257.7) (161.2) -37.4% -46.6%

Extra ordinary gain (loss) - - - - - . .

Net profit (loss) (301.8)  (341.4) (128.7) (257.7) (161.2) -37.4% -46.6%
EPS (Bt) before extra item (0.36)  (0.40)  (0.15)  (0.30) (0.19) -37.4% -46.6%
EPS (Bt) (0.36)  (0.40)  (0.15)  (0.30) (0.19) -37.4% -46.6%

Source: Trinity Research

Figure 1 : Dusit Central Park Project Timeline

D THB 46 bn mixed-use project on the corner of
(\H\ITR/ A\l Silom-Rama IV road in partnership with Central
PARK Pattana.

Opening target

Hotel Early 2024
Office 2024
Retail 2024

Residence Mid 2025

, - T -
At end 2Q22, DUSIT’s current sharéholding in Vimarn Suriya increasedio 70%(frompreviou&l,uti Rate
structure of 60%) due to the exercise of the call option as per the Shareholder Agreement.

Source: DUSIT
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Figure 2 : The Food School

DUSIT: 27 an91AN 2566

Our Products

Culinary & Pastry Arts courses

Certificate Courses
n Master Classes
[ | Short Courses

Specialty Courses

Test Kitchen:

R&D Kitchen

Incubator Kitchen
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5
:
H
H

Source: DUSIT

Figure 3 : Hotel stat

Overseas hotels approached low season

Overseas Occupancy Rate
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‘ Multi Purpose
TOTAL CAPACITY 216-220 Students/Round

NOW OPEN FOR ENROLLMENTS

Short courses & Masterclasses will commence in early 4Q22.
Certificated courses is now open for consultations & registration.
Certificated classes will commence in early 2023.

We are now also open for tailored made courses such as corporate
team building , cooking camp and workshop

Thailand hotels continued recovery trend

Thailand Occupancy Rate
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Arabesque

Source: Settrade
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Income statement

Year End Dec (Btm) 2021A 2022F 2023F 2024F 2025F
Sales 2,194 3,590 5,041 7,255 19,603
Cost of good sold (2,044) (2,692) (2,848) (3,773) (8,821)
Gross Profit 151 897 2,193 3,482 10,782
SG&A (1,538) (1,903) (2,016) (2,539) (6,861)
Other Income 556 1,018 954 898 943
EBITDA (831) 13 1,130 1,842 4,864
Depreciation & Amortization (287) (261) (274) (287) (314)
EBIT (1,118) (248) 856 1,555 4,550
Equity Shares 16 17 17 18 19
Financial Costs (469) (500) (520) (517) (522)
Other Expenses (106) 0 0 0 0
Pretax Profit (1,677) (731) 354 1,056 4,047
Tax (24) 75 (67) (208) (806)
Net Profit before minority (1,701) (657) 287 848 3,241
Less Minority Interest 79 60 (80) (254) (810)
Net Profit before Extra. (1,622) (597) 207 594 2,431
Impairment loss on assets 0 0 0 0 0
Extraordinary items 677 0 0 0 0
Reported Net Profit (945) (597) 207 594 2,431
EPS (Bt) (1.11) (0.70) 0.24 0.70 2.86
Core (EPS) (1.91) (0.70) 0.24 0.70 2.86
Statements of Financial Position
Year End Dec (Btm) 2021A 2022F 2023F 2024F 2025F
Cash in hand & at banks 1,210 931 1,575 1,180 3,929
Short term investment 217 221 226 230 235
Accounts receivable -net 438 492 414 398 1,074
Inventories 65 148 78 103 193
Other current assets 273 446 627 902 2,437
Total Current Assets 2,203 2,238 2,919 2,814 7,868
Investments 2,143 2,143 2,143 2,143 2,143
Property, Plant & Equipment 6,937 7,276 7,802 8,516 9,202
Good will 652 652 652 652 652
Intangible assets 853 853 853 853 853
Deferred tax assets 161 161 161 161 161
Others 10,835 10,835 10,835 10,835 10,835
Total Assets 23,784 24,159 25,366 25,973 31,714
Loans and O/D from banks 1,281 1,537 1,614 1,694 1,779
Account payable-trade 1,168 1,475 1,561 2,067 4,834
Current portion 1 yr L/T loans 1,604 1,283 1,411 1,623 1,785
Other current liabilities 129 135 138 141 144
Total Current Liabilities 4,181 4,430 4,724 5,525 8,542
Long-term debt 9,413 9,883 10,279 9,251 9,991
Other 6,296 6,626 6,961 7,243 7,202
Total Liabilities 19,889 20,939 21,963 22,019 25,734
Paid-up share capital 850 850 850 850 850
Premium on share capital 1,643 1,643 1,643 1,643 1,643
Legal reserve 85 85 85 85 85
Reserve for expansion 481 481 481 481 481
Subordinated capital debentures 0 0 0 0 0
Unappropriated 443 (154) (50) 246 1,462
Others (214) (232) (232) (232) (232)
Total Equity before MI 3,287 2,673 2,776 3,073 4,288
Minority Interest 607 547 627 882 1,692
Total Equity 3,895 3,220 3,403 3,954 5,980
Total Liabilities & Equity 23,784 24,159 25,366 25,973 31,714
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Cash Flow Statement

Year End Dec (Btm) 2021A 2022F 2023F 2024F 2025F
Pre-tax profit (452) (172) 794 1,319 3,759
Depreciation 287 261 274 287 314
Chg in w orking capital (24) 75 (67) (208) (806)
Tax paid (677) 0 0 0 0
Other operating activities (34) 30 41 232 464
CF from Operating (900) 194 1,042 1,630 3,732
Capital expenditure (2,232) (600) (800) (1,000) (1,000)
Change in investments (255) (4) (4) (5) (5)
Other investing activities 0 0 0 0 0
CF from Investment (2,487) (604) (804) (1,005) (1,005)
Debt Financing 697 406 1,100 (535) 987
Dividend (incl. tax) 0 0 (103) (297) (1,215)
Other financing activities 2,478 (275) (591) (187) 250
CF from Financing 3,177 131 406 (1,020) 22
Change in Cash (210) (279) 643 (394) 2,748
Beginning Cash 1,420 1,210 931 1,575 1,180
Ending Cash 1,210 931 1,575 1,180 3,929
Key Ratios

Year End Dec (Bt mn) 2021A 2022F 2023F 2024F 2025F
Per Share (Bt)

EPS -1.11 -0.70 0.24 0.70 2.86
DPS 0.00 0.00 0.12 0.35 1.43
BV 3.87 3.14 3.27 3.62 5.04
CF -1.06 0.23 1.23 1.92 4.39
Liquidity Ratio (x)

Current Ratio 0.53 0.51 0.62 0.51 0.92
Quick Ratio 0.51 0.47 0.60 0.49 0.90
Profitability Ratio (%)

Gross Margin (Inc. Depre) -6% 18% 38% 44% 53%
EBITDA Margin -38% 0% 22% 25% 25%
EBIT Margin -51% 7% 17% 21% 23%
Net Margin -43% -17% 4% 8% 12%
ROE -24% -19% 6% 15% 41%
Efficiency Ratio

ROA -4% -2% 1% 2% 8%
ROFA -14% -8% 3% 7% 26%
Leverage Ratio (x)

Debt to Equity 3.74 475 479 4.09 3.16
Net Debt to Equity 3.31 4.32 4.14 3.63 2.19
Interest Coverage Ratio -2.38 -0.50 1.65 3.01 8.71
Growth

Sales Grow th -3% 64% 40% 43.92% 170.20%
EBITDA Grow th -21% -101% 8827% 62.91% 164.12%
Net Profit Grow th N.A. N.A. N.A. 187.30% 309.37%
EPS Grow th N.A. N.A. N.A. 187.30% 309.37%
Valuation

PER (x) N/A N/A 53.05 18.47 4.51
PBV (x) 2.61 3.53 3.95 3.57 2.56
EV/EBITDA (x) N/A 4939.43 55.29 33.75 12.42
Dividend Yield (%) 0% 0% 1% 3% 11%
Dividend Payout Ratio (%) 0% 0% 50% 50% 50%
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