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Year End 2021A 2022A 2023A 2024F 2025F
Sales(Bt mn) 2,194 4,093 5,377 7,464 19,882
EBITDA(Bt mn) (831) 135 114 925 3,363
Net Profit (Bt mn) (945) (501) (570) 138 1,596
EPS (Bt) (1.11) (0.59) (0.67) 0.16 1.88
EV/EBITDA (x) N/A 203.84 114.57 21.49 5.15
PER(x) N/A N/A N/A 57.54 4.98
200U UKIAISVANA D,PS(BU - ) . 0.08 0.94
@un0gudn3iAs kA 0811‘51 Div Yield (%) 0% 0% 0% 1% 10%
E-mail: v-rin@trinitythai.com ROE (%) -24% -10% -13% 3% 28%
P/BV (x) 2.61 2.29 2.22 2.29 1.86

Source : Trinity Research
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DUSIT Quarterly Result

DUSIT's quarterly income statement (Bt mn)

(Unit: Bt mn) 1023 2Q23 3Q23 4Q23 1024 9%QoQ

Revenues

Sales 1,472.2 1,121.0 1,181.3 1,602.3 1,8104 23.0% 23.0%
COGs 897.2 836.3 843.3 1,3024 1,105.5 23.2% 23.2%
Gross profits 575.0 284.8 338.0 364.6 704.9 22.6% 22.6%
Other income 2165 2273 2345 3848 2950 36.2%  36.2%
SG&A 614.9 624.4 653.1 684.3 711.7  15.7% 15.7%
EBITDA 1766 (112.3)  (80.6) 651 2882 63.2%  63.2%
Depreciation&Amortisation 68.0 64.1 69.5 64.7 66.4 -2.3% -2.3%
Interest expense 124.4 125.9 133.1 140.4 135.4 8.8% 8.8%
ncome tax (12) (1200  (16.0) 42.0 202 -1787.3% -1787.3%
Equity from subsidiary 279 32.6 13.7 (25.7) 599 114.5% 114.5%
Minority interest 2.7 (7.7) (6.5) (2.7) 3.9 44.2% 44.2%
Net profit before extra item 106  (185.9) (247.0) (205.0) 1221 1049.0% 1049.0%
Extra ordinary gain (loss) (2.0 - 59 NA NA
Net profit (loss) 8.6 (185.9) (247) (146) 1221 NA 1315.3%
Net profit margin (%) 0.0 (0.2) (0.2) (0.1) 01 NA  1050.9%
EPS (Bt) before extra item 0.0 (0.2) (0.2) (0.1) 0.1 NA  1050.9%
EPS (BY) 0.0 (0.2) (0.2) (0.1) 01 NA  1050.9%

Source: Trinity Research
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THB 46 bn mixed-use project on the corner of Silom-
Rama IV roads, in partnership with Central Pattana.

Source: DUSIT

Figure 2 : Food Business

Current Investment Portfolio

DUSIT Dusit Gastro

aAsTAO Food sourcing hub for the Dusit ecosystem and beyond. Key products: Frozen bakery,
curry paste, sauce, and organic rice.

e Epicure Catering & The Caterers
o Leading providers of catering services to interational schools in Thailand, Vietnam,
[(] and Cambodia

' & Bonjour Bakery Asia
vorgens - PORT ROYAL . . : . . ; )
., . -~ French baking factory and bakery franchise business in Thailand, Vietnam, and China.

Savor Eats )
New JV comprising cloud kitchen/food delivery services and a central kitchen duté
manufacturing hub -

Source: DUSIT
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Figure 3 : Hotel stat
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Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 2,194 4,093 5,377 7,464 19,882
Cost of good sold (2,330) (3,143) (3,879) (4,793) (10,282)
Gross Profit (136) 950 1,498 2,670 9,599
SG&A (1,538) (2,024) (2,579) (2,985) (7,555)
Other Income 556 917 929 925 978
EBITDA (831) 135 114 925 3,363
Depreciation & Amortization (287) (292) (266) (315) (341)
EBIT (1,118) (157) (152) 610 3,022
Equity Shares 16 26 48 51 53
Financial Costs (469) (493) (524) (427) (429)
Other Expenses (106) (33) 0 0 0
Pretax Profit (1,677) (657) (627) 234 2,646
Tax (24) 16 (13) (37) (519)
Net Profit before minority (1,701) (641) (640) 197 2,128
Less Minority Interest 79 46 14 (59) (532)
Net Profit before Extra. (1,622) (595) (626) 138 1,596
Impairment loss on assets 0 0 0 0 0
Extraordinary items 677 94 56 0 0
Reported Net Profit (945) (501) (570) 138 1,596
EPS (Bt) (1.11) (0.59) (0.67) 0.16 1.88
Core (EPS) (1.91) 0.70) 0.74) 0.16 1.88
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 1,210 2,143 1,710 628 4,008
Short terminvestment 217 180 180 183 187
Accounts receivable -net 438 534 588 613 1,634
Inventories 65 109 111 123 218
Other current assets 273 433 482 667 1,772
Total Current Assets 2,203 3,399 3,071 2,215 7,819
Investments 2,143 2,195 2,185 2,185 2,185
Property, Plant & Equipment 6,937 8,533 11,513 12,198 12,856
Good will 652 971 999 999 999
Intangible assets 853 867 755 755 755
Deferred tax assets 161 262 318 318 318
Others 10,835 10,002 9,081 9,081 9,081
Total Assets 23,784 26,229 27,922 27,751 34,014
Loans and O/D from banks 1,281 1,125 1,321 1,585 1,664
Account payable-trade 1,168 1,924 1,964 2,822 6,264
Current portion 1 yr L/T loans 1,604 2,562 683 649 714
Other current liabilities 129 245 377 384 392
Total Current Liabilities 4,181 5,856 4,344 5,440 9,034
Long-term debt 9,413 9,436 9,463 8,517 9,198
Other 6,296 5,892 9,802 9,388 10,045
Total Liabilities 19,889 21,185 23,609 23,344 28,277
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 481 444 406 406 406
Subordinated capital debentures 0 1,474 1,474 1,474 1,474
Unappropriated 443 (192) (840) (771) 27
Others (214) (183) (177) (211) (211)
Total Equity before MI 3,287 4,121 3,440 3,475 4,273
Minority Interest 607 923 873 932 1,464
Total Equity 3,895 5,045 4,313 4,407 5,737
Total Liabilities & Equity 23,784 26,229 27,922 27,751 34,014
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Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit (452) (25) (33) 602 2,543
Depreciation 287 292 266 315 341
Chg in w orking capital (24) 16 (13) (37) (519)
Tax paid (677) (94) 0 0 0
Other operating activities (34) 1,420 975 652 1,225
CF from Operating (900) 1,609 1,195 1,533 3,592
Capital expenditure (2,232) (2,221) (3,161) (1,000) (1,000)
Change in investments (255) (116) (46) (4) (4)
Other investing activities 0 0 0 0 0
CF from Investment (2,487) (2,337) (3,207) (1,004) (1,004)
Debt Financing 697 (1,153) 819 (416) 1,125
Dividend (incl. tax) 0 0 0 (69) (798)
Other financing activities 2,478 1,377 798 (1,125) 464
CF from Financing 3,177 1,661 1,579 (1,610) 792
Change in Cash (210) 933 (433) (1,081) 3,380
Beginning Cash 1,420 1,210 2,143 1,710 628
Ending Cash 1,210 2,143 1,710 628 4,008
Key Ratios

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

EPS -1.11 -0.59 -0.67 0.16 1.88
DPS 0.00 0.00 0.00 0.08 0.94
BV 3.87 4.85 4.05 4.09 5.03
CF -1.06 1.89 1.41 1.80 4.23
Liquidity Ratio (x)

Current Ratio 0.53 0.58 0.71 0.41 0.87
Quick Ratio 0.51 0.56 0.68 0.38 0.84
Profitability Ratio (%)

Gross Margin (Inc. Depre) -19% 16% 23% 32% 47%
EBITDA Margin -38% 3% 2% 12% 17%
EBIT Margin -51% -4% -3% 8% 15%
Net Margin -43% -12% 1% 2% 8%
ROE -24% -10% -13% 3% 28%
Efficiency Ratio

ROA -4% -2% -2% 0% 5%
ROFA -14% -6% -5% 1% 12%
Leverage Ratio (x)

Debt to Equity 3.74 3.18 3.33 3.09 2.71
Net Debt to Equity 3.31 2.62 2.78 2.86 1.73
Interest Coverage Ratio -2.38 -0.32 -0.29 1.43 7.04
Growth

Sales Grow th -3% 87% 31% 38.81% 166.38%
EBITDA Grow th NA -111% 67%  443.00%  263.52%
Net Profit Grow th N.A. N.A. N.A. NA. 1055.29%
EPS Grow th N.A. N.A. N.A. NA. 1055.29%
Valuation

PER (x) NA NA NA 57.54 4.98
P/BV (x) 2.61 2.29 2.22 2.29 1.86
EV/EBITDA (x) NA 203.84 114.57 21.49 5.15
Dividend Yield (%) 0% 0% 0% 1% 10%
Dividend Payout Ratio (%) 0% 0% 0% 50% 50%
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