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Year End 2021A 2022A 2023F 2024F 2025F
Sales(Bt mn) 2,194 4,093 5,041 7,255 19,603
EBITDA(Bt mn) (831) 135 1,145 1,833 4,861
Net Profit (Bt mn) (945) (501) 207 594 2,430
EPS (Bt) (1.11) (0.59) 0.24 0.70 2.86
A EV/EBITDA (x) N/A 607.25 54.85 33.82 12.34
S el o PER(x) N/A N/A 53.08 18.46 4.51
E-mail: v-rin@trinitythai.com DPS(Bt) - - 0.12 0.35 1.43
Div Yield (%) 0% 0% 1% 3% 1%
ROE (%) -24% -10% 4% 10% 31%
P/BV (x) 2.61 2.29 2.62 2.44 1.92

Source : Trinity Research
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Business Update
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DUSIT Quarterly Result

DUSIT's quarterly income statement (Bt mn)

(Unit: Bt mn) 1Q22 2Q22 3Q22 4Q22 1923 %QoQ

Revenues

Sales 857.4 880.7 1,001.7 1,353.0 1,472.2 8.8% 71.7%
COGs 689.5 715.7 797.5 940.1 897.2 -4.6% 30.1%
Gross profits 97.0 95.7 128.5 3371 575.0 70.6% 493.1%
Other income 257.8 156.3 308.2 194.9 2165  11.1% -16.0%
SG&A 431.4 504.5 517.4 571.1 614.9 1.7% 42.5%
EBITDA (76.7) (252.5) (80.7) (39.1) 176.6 N/A N/A
Depreciation&Amortisation 71.0 69.3 75.7 75.8 68.0 -10.3% -4.3%
Interest expense 123.0 123.1 124.2 122.3 124.4 1.8% 1.2%
Income tax (1.9) (23.0) (22.3) 31.5 (1.2) -103.8% -35.6%
Equity from subsidiary 171 14.6 (25.1) 19.2 27.9  45.5% 63.3%
Minority interest (17.0) (18.0) (22.7) 12.0 27  -717.5% -115.9%
Net profit before extra item (125.7) (253.7) (109.2) (106.8) 10.6 N/A N/A
Extra ordinary gain (loss) (3.0) 4.0) (52.0) 153.0 (2.0) N/A 33.3%
Net profit (loss) (128.7) (257.7) (161.2) 46.2 8.6 -81.3% -106.7%
Net profit margin (%) 0.2) (0.3) 0.2) 0.0 0.0 -82.8% -103.9%
EPS (Bt) before extra item (0.2) (0.3) (0.2) 0.2 0.0 -97.0% -103.9%
EPS (Bt) 0.1) 0.3) 0.1) (0.4) 0.0 -101.3% -104.0%
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Source: Trinity Research

Figure 1 : Dusit Central Park Project Timeline

DUSIT THB 46 bn mixed-use project on the corner of

CENTRALI Silom-Rama IV road in partnership with Central
PARK Pattana.

Opening target

Hotel Early 2024
Office 2024
Retail 2024
Residence Mid 2025

At end 2Q22, DUSIT’s current shareholding in Vimarn Suriya |ncreasedTo 70%.(fromprewous_ult|
structure of 60%) due to the exercise of the call option as per the.Shareholder Agreement.

Source: DUSIT

Figure 2 : The Food S

Our Products

Education: TFS Capacity

Cutinary & Pastry Arts courses
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Test Kitchen:
Food Business Entrepreneur
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R&D Kitchen NOW OPEN FOR ENROLLMENTS

Short courses & Masterclasses will commence in early 4022.
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

i)

Source: DUSIT
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Thailand Occupancy Rate
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Income statement

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Sales 2,194 4,093 5,041 7,255 19,603
Cost of good sold (2,044) (2,851) (2,798) (3,773) (8,821)
Gross Profit 151 1,242 2,243 3,482 10,782
SG&A (1,538) (2,024) (2,016) (2,539) (6,861)
Other Income 556 917 918 890 940
EBITDA (831) 135 1,145 1,833 4,861
Depreciation & Amortization (287) (292) (274) (287) (314)
EBIT (1,118) (157) 871 1,547 4,547
Equity Shares 16 26 27 28 30
Financial Costs (469) (493) (546) (522) (534)
Other Expenses (106) (33) 0 0 0
Pretax Profit (1,677) (657) 351 1,054 4,043
Tax (24) 16 (65) (205) (803)
Net Profit before minority (1,701) (641) 287 849 3,240
Less Minority Interest 79 46 (80) (255) (810)
Net Profit before Extra. (1,622) (595) 207 594 2,430
Impairment loss on assets 0 0 0 0 0
Extraordinary items 677 94 0 0 0
Reported Net Profit (945) (501) 207 594 2,430
EPS (Bt) (1.11) (0.59) 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 2022A 2023F 2024F 2025F
Cash in hand & at banks 1,210 2,143 1,851 2,110 5,253
Short term investment 217 180 184 188 192
Accounts receivable -net 438 534 414 398 1,074
Inventories 65 109 77 103 193
Other current assets 273 433 517 714 1,809
Total Current Assets 2,203 3,399 3,044 3,513 8,521
Investments 2,143 2,195 2,195 2,195 2,195
Property, Plant & Equipment 6,937 8,533 9,059 9,772 10,458
Good will 652 971 971 971 971
Intangible assets 853 867 867 867 867
Deferred tax assets 161 262 262 262 262
Others 10,835 10,002 10,002 10,002 10,002
Total Assets 23,784 26,229 26,400 27,582 33,276
Loans and O/D from banks 1,281 1,125 1,181 1,240 1,302
Account payable-trade 1,168 1,924 1,533 2,067 4,834
Current portion 1 yr L/T loans 1,604 2,562 2,819 3,241 3,566
Other current liabilities 129 245 250 255 260
Total Current Liabilities 4,181 5,856 5,782 6,803 9,961
Long-term debt 9,413 9,436 9,814 8,832 9,539
Other 6,296 5,892 5,610 6,201 6,006
Total Liabilities 19,889 21,185 21,206 21,837 25,505
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 481 444 444 444 444
Subordinated capital debentures 0 1,474 1,474 1,474 1,474
Unappropriated 443 (192) (88) 209 1,424
Others (214) (183) (217) (217) (217)
Total Equity before MI 3,287 4,121 4,191 4,488 5,703
Minority Interest 607 923 1,003 1,258 2,068
Total Equity 3,895 5,045 5,194 5,745 7,771
Total Liabilities & Equity 23,784 26,229 26,400 27,582 33,276
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Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Pre-tax profit (452) (25) 818 1,321 3,767
Depreciation 287 292 274 287 314
Chg in working capital (24) 16 (65) (205) (803)
Tax paid (677) (94) 0 0 0
Other operating activities (34) 1,420 (321) 334 909
CF from Operating (900) 1,609 706 1,736 4,187
Capital expenditure (2,232) (2,221) (800) (1,000) (1,000)
Change in investments (255) (116) (4) (4) (4)
Other investing activities 0 0 0 0 0
CF from Investment (2,487) (2,337) (804) (1,004) (1,004)
Debt Financing 697 (1,153) 1,190 (300) 1,093
Dividend (incl. tax) 0 0 (103) (297) (1,215)
Other financing activities 2,478 1,377 (1,281) 123 81
CF from Financing 3,177 1,661 (194) (473) (41)
Change in Cash (210) 933 (292) 259 3,142
Beginning Cash 1,420 1,210 2,143 1,851 2,110
Ending Cash 1,210 2,143 1,851 2,110 5,253
Key Ratios

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

EPS -1.11 -0.59 0.24 0.70 2.86
DPS 0.00 0.00 0.12 0.35 1.43
BV 3.87 4.85 4.93 5.28 6.71
CF -1.06 1.89 0.83 2.04 4.93
Liquidity Ratio (x)

Current Ratio 0.53 0.58 0.53 0.52 0.86
Quick Ratio 0.51 0.56 0.51 0.50 0.84
Profitability Ratio (%)

Gross Margin (Inc. Depre) -6% 23% 39% 44% 53%
EBITDA Margin -38% 3% 23% 25% 25%
EBIT Margin -51% -4% 17% 21% 23%
Net Margin -43% -12% 4% 8% 12%
ROE -24% -10% 4% 10% 31%
Efficie ncy Ratio

ROA -4% -2% 1% 2% 7%
ROFA -14% -6% 2% 6% 23%
Leverage Ratio (x)

Debt to Equity 3.74 3.18 3.30 2.97 2.53
Net Debt to Equity 3.31 2.62 2.81 245 1.57
Interest Coverage Ratio -2.38 -0.32 1.59 2.97 8.52
Growth

Sales Grow th -3% 87% 23% 43.92% 170.20%
EBITDA Grow th -21% -111% 1025% 60.19% 165.12%
Net Profit Grow th NA. NA. N.A. 187.60% 309.07%
EPS Growth NA. NA. N.A. 187.60% 309.07%
Valuation

PER (x) NA N/A 53.08 18.46 4.51
P/BV (x) 2.61 2.29 2.62 244 1.92
EV/EBITDA (x) N/A 607.25 54.85 33.82 12.34
Dividend Yield (%) 0% 0% 1% 3% 1%
Dividend Payout Ratio (%) 0% 0% 50% 50% 50%
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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Anti-corruption Progress Indicators
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