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Year End 2022A 2023A 2024A 2025F 2026F
Sales(Bt mn) 4,093 5,377 10,109 11,208 13,878
EBITDA(Bt mn) 135 114 840 1,734 2,904
Net Profit (Bt mn) (501) (570) (237) 590 1,417
EPS (Bt) (0.59) (0.67) (0.28) 0.69 1.67
EV/EBITDA (x) 203.84 114.57 26.65 11.46 6.39
T I PER(x) N/A N/A N/A 12.98 5.40
200U UKIAISVANA

LQUNJsUUIN3IAS 1A 0811‘51 DPS(Bt) - - - 0.35 0.83
E-mail: v-rin@trinitythai.com Div Yield (%) 0% 0% 0% 4% 9%
ROE (%) -10% -13% -3% 6% 14%
P/BV (x) 2.29 2.22 1.30 1.02 0.94

Source : Trinity Research
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DUSIT Quarterly Result

DUSIT's quarterly income statement (Bt mn)

(Unit: Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24 %QoQ %YoY
Revenues

Sales 1,602 1,810 1,372 1,260 6,125 386.1% 282.2%
COGs 1,302 1,105 918 889 4,599 417.5% 253.1%
Gross profits 365 705 454 371 1,526 311.0% 318.5%
Other income 385 295 190 249 237  -4.8% -38.3%
SGBA 684 712 687 674 939  39.4%  37.3%
EBITDA 65 288 (43) (53) 824 NA 1164.7%
Depreciation&Amortisation 65 66 67 79 70 -10.7%  8.7%
Interest expense 140 135 136 134 308 130.3% 119.5%
Income tax 42 20 (5) 30 209 586.6% 398.0%
Equity from subsidiary (26) 60 105 (65) 25  NA NA
Minority interest (3) 4 (6) (34) (49) -45.6% -1727.6%
Net profit before extraitem (205) 122 (131) (328) 310 NA NA
Extra ordinary gain (loss) 59 (210) NA NA
Net profit (loss) (146) 122 (131) (538) 310 NA NA
Net profit margin (%) (0.1) 0.1 (0.1) (0.4) 0.1 NA NA
EPS (Bt) before extra item (0.1) 0.1 (0.1) (0.4) 0.1 NA NA
EPS (Bt) (0.1) 0.1 (0.1) (0.4) 01 NA NA

Source: Trinity Research
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Figure 1 : Dusit Central Park Project Timeline
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Figure 2 : Food Business

VISION: “Bringing Asian Food to the World”
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Sustainable Food Processing

* Savor Eats SME collaboration
to support local community
(Central Kitchen - B2B)

@

Manufacturing
* Port Royal (Bakery Factory)

PORT ROYAL

Manufacturing

Source: DUSIT
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Figure 3 : Owned Hotel stat
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Remark: Owned hotel data; *Thailand excluding ASAI Hotels

Source: DUSIT
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Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 4,093 5,377 10,109 11,208 13,878
Cost of good sold (3,143) (3,879) (7,511) (7,910) (9,183)
Gross Profit 950 1,498 2,598 3,298 4,695
SG&A (2,024) (2,579) (3,012) (2,883) (3,151)
Other Income 917 929 972 977 1,001
EBITDA 135 114 840 1,734 2,904
Depreciation & Amortization (292) (266) (283) (341) (359)
EBIT (157) (152) 558 1,392 2,545
Equity Shares 26 48 124 153 161
Financial Costs (493) (524) (578) (601) (532)
Other Expenses (33) 0 0 0 0
Pretax Profit (657) (627) 103 944 2,175
Tax 16 (13) (255) (158) (403)
Net Profit before minority (641) (640) (151) 786 1,772
Less Minority Interest 46 14 (85) (197) (354)
Net Profit before Extra. (595) (626) (237) 590 1,417
Impairment loss on assets 0 0 0 0 0
Extraordinary items 94 56 0 0 0
Reported Net Profit (501) (570) (237) 590 1,417
EPS (Bt) (0.59) (0.67) (0.28) 0.69 1.67
Core (EPS) (0.70) (0.74) (0.28) 0.69 1.67
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 2,143 1,710 3,552 4,847 3,815
Short term investment 180 180 50 51 52
Accounts receivable -net 534 588 1,145 921 1,141
Inventories 109 111 131 166 193
Other current assets 433 482 522 579 77
Total Current Assets 3,399 3,071 5,400 6,564 5,918
Investments 2,195 2,185 2,214 2,214 2,214
Property, Plant & Equipment 8,533 11,513 19,964 20,622 21,063
Good wiill 971 999 999 999 999
Intangible assets 867 755 697 697 697
Deferred tax assets 262 318 359 359 359
Others 10,002 9,081 8,638 8,638 8,638
Total Assets 26,229 27,922 38,271 40,093 39,889
Loans and O/D from banks 1,125 1,321 1,625 1,706 1,792
Account payable-trade 1,924 1,964 1,909 4,769 5,560
Current portion 1 yr L/T loans 2,562 683 661 727 763
Other current liabilities 245 377 514 524 535
Total Current Liabilities 5,856 4,344 4,709 7,727 8,650
Long-term debt 9,436 9,463 13,768 12,392 9,913
Other 5,892 9,802 11,005 10,729 11,017
Total Liabilities 21,185 23,609 29,482 30,848 29,580
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 444 406 383 383 383
Subordinated capital debentures 1,474 1,474 1,474 1,474 1,474
Unappropriated (192) (840) (1,255) (960) (251)
Others (183) 177) 4,029 3,995 3,995
Total Equity before MI 4,121 3,440 7,209 7,470 8,179
Minority Interest 923 873 1,579 1,776 2,130
Total Equity 5,045 4,313 8,788 9,246 10,309
Total Liabilities & Equity 26,229 27,922 38,271 40,093 39,889
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Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit (25) (33) 596 1,349 2,352
Depreciation 292 266 283 341 359
Chg in w orking capital 16 (13) (255) (158) (403)
Tax paid (94) 0 0 0 0
Other operating activities 1,420 975 1,007 2,475 680
CF from Operating 1,609 1,195 1,632 4,007 2,988
Capital expenditure (2,221) (3,161) (8,677) (1,000) (800)
Change in investments (116) (46) 60 (1) (1)
Other investing activities 0 0 0 0 0
CF from Investment (2,337) (3,207) (8,617) (1,001) (801)
Debt Financing (1,153) 819 4,597 (929) (2,357)
Dividend (incl. tax) 0 0 0 (295) (709)
Other financing activities 1,377 798 4,253 (487) (153)
CF from Financing 1,661 1,579 8,827 (1,711) (3,219)
Change in Cash 933 (433) 1,842 1,295 (1,031)
Beginning Cash 1,210 2,143 1,710 3,552 4,847
Ending Cash 2,143 1,710 3,552 4,847 3,815
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS -0.59 -0.67 -0.28 0.69 1.67
DPS 0.00 0.00 0.00 0.35 0.83
BV 485 4.05 8.48 8.79 9.62
CF 1.89 1.41 1.92 4.71 3.52
Liquidity Ratio (x)

Current Ratio 0.58 0.71 1.15 0.85 0.68
Quick Ratio 0.56 0.68 1.12 0.83 0.66
Profitability Ratio (%)

Gross Margin (Inc. Depre) 16% 23% 23% 26% 31%
EBITDA Margin 3% 2% 8% 15% 21%
EBIT Margin -4% -3% 6% 12% 18%
Net Margin -12% -11% -2% 5% 10%
ROE -10% -13% -3% 6% 14%
Efficiency Ratio

ROA -2% -2% -1% 1% 4%
ROFA -6% -5% -1% 3% 7%
Leverage Ratio (x)

Debt to Equity 3.18 3.33 2.23 1.98 1.52
Net Debt to Equity 2.62 2.78 1.73 1.33 1.05
Interest Coverage Ratio -0.32 -0.29 0.96 2.32 4.79
Growth

Sales Grow th 87% 31% 88.00% 10.88% 23.82%
EBITDA Grow th -111% 67% 393.26% 106.28% 67.53%
Net Profit Grow th N.A. N.A. N.A. N.A. 140.41%
EPS Grow th NA. N.A. N.A. N.A. 140.41%
Valuation

PER (x) NA N/A N/A 12.98 5.40
P/BV (x) 2.29 2.22 1.30 1.02 0.94
EV/EBITDA (x) 203.84 114.57 26.65 11.46 6.39
Dividend Yield (%) 0% 0% 0% 4% 9%
Dividend Payout Ratio (%) 0% 0% 0% 50% 50%

—- ~ — o~ =
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