krungsri

Securities

il

Years

R

A member of (8) MUFG, a global financial group

Dusit Thani pusiT

TOURISM & LEISURE

[ATUQ’Y]SF]\)UUUO\)UZ)HTU NNSSND

Lemuuummamnm DUSIT #asanannsulszganinitasiz an
(i) ndm VIUNSA WISA mtﬂumm‘umaaumsmu‘lﬁmuanmmu DUSIT
Aaws  FY25  ilusuly mmmnmssmmuﬂmn‘tﬂu,euﬂammu
nganwy nslau Aan sadiaud Ty 4Q25 Gyazadanszsuaiduaniing
AU Ua (i) uamuuwmﬂu"lq Tmﬂﬁqquu%mﬂw 10x PER 1l FY25F
(teuny 18x mwmnquimusu) LAZAARILUAD 4 LdusunLadil
FY26F TaaULAYUNNNDILTILINUDITT

ml,ﬂ'mﬂ'lmﬂ 2025F Livaa 30-35% yoy
mmmmuﬂwwimﬂ 2025F {fisiTs 30-35% yoy 177 9.6-9.9 kL Tnafiens
m”Ls EBITDA 16-18% (11 15% il 2024)

) gsnAlsausH (67% 199381R): imatanisainaiuinaessnnls 15-18% yoy tae
IFFuusanyuannafininges RevPar 11% Arudnsfgiu 7% ADR (an 4,078
) daadnginiadnin 75% (Weudu 73% ull 2024) dudulssusun@nsiil
NN mﬂmuwﬂmiﬂmmi 257 %89 (90% VBIAUIUTRY) ANAINBRIINTTIAN
W 56% (a7 28% Tutl 2024) waz ADR 12,000 1 (+8-10% yoy) HLFMI3AIAIN
‘Emwuumm@mﬂwumﬂuﬂ 2026F A8IamINNILANWN 65-70%

i) g9Na8IMs (20% 833 ele): gmmimLﬂqmil,mu‘llmmmﬂvl,m 20-25% yoy 4
dmimﬂ%iuLﬂﬁ@umﬂﬁmnﬁ’wmﬁmammaf ({0 19U 199 T8 UUNLNTN )

i) miwrsum'ammsumwalLa‘uuuwnmﬂimmmmm Fun3a wfa daiiulasennson
AU CPN yaAn 46 iuduLm Imqmivl,miumLuumﬂﬂuivﬂv Tngl
dsenausag: () Trawsun@asnil ngamne Saflalud 2024: (i) 1way ndn e
BIANTEY 69 4 S19u 406 gl yad 17 W uum Fameld 88% vasiunudn
‘Emﬁmmvmuiﬂﬂmu 4Q25 (jii) Wunsa w5a Tma uay Eunia wsa aeanWa (43
14 it 130,000 mz.41.) 1EvsTae CPN waziwualali 2H25

iv) Dusit Ajara Hua Hin: Wadintlss@ninnnnsidlslemTauluile Wemlddsenie
Tasensiun 'n@n 94431 viddin' (Leasehold 30+30 1)) A3ngaGaliieu
e 2025 uaznisnieaitsazauanlull 2026 udsannnisleundn st
(LWfammim,,Lmem ‘EmﬂwﬂwmﬂmiﬂﬂmwLLmLmﬂuﬂ 2028 1A59NI3HAAT
2 gLl RAw 20 13 (Wuflanaldiszanns 12,000 A4 Tnefiusmdmsinig
W fipulutledfismy

YNNBIUBIS)

ARG L FUNTA N15A asiluduindeunsBLlavdnd il DUSIT faus FY25 ifhudulyl
Lummnwrmmw”uuwnmﬂimmnmﬂ@umnLimmusﬁ nsfuisintlannlsausundn
58 NPUMN UAZUNWNNG IPO mmﬁsmmmi m@m Bloomberg Consensus ANA31
DUSIT aznavusnfinilslutl 2025F ﬁ%uuuwﬁ@mﬂw 10 winyee PER 1 2025F LLmv
AnAaLUAR 4 Windmiutl 2026F mmmmmn lonun mq’mm“nwmimqmmmmuwum
ARAUUA

Company Quick Comment

20 March 2025

Rating UNRATED
TP 25F n.a
Closing price THB 8.75

Upside/Downside -

Sirilak Konwai

Fundamental investment analyst on securities
Analyst Registration No. 051012

02 638 5798, 02 081 2798
Sirilak.konwai@krungsrisecurities.com

12M high/ low (Bt) 12.4/ 8.3
Market cap (Btm/ USDm) 7,438/ 221
3M avg. daily turnover (Btm/ USDm) 25/0.1
Free float (%) 31.6
Issued shares (m shares) 850
Major shareholders: %
1) Chanut and Children 49.74
1) Central Pattana 17.09
3) Vichit Chinwongorakul 4.06
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Fig. 1: Revenue breakdown and diversify strategy
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Source: Company data

Fig. 2: 2024 net loss

Successful commencement of revenue recognition from the
Dusit Central Park project in 4Q24
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Remark: *Adjusted = Excluding gain (loss) from exchange rates and non-recurring items

Source: Company data

Fig. 3: Leverage Ratio and Interest Bearing Debt
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Expect to repay DCP’s project finance according to the
mandatory prepayment condition following residential
unit fransfer.

Source: Company data
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HUA HIN

v
« Developer: Dusit Ajara Company Limited

Project Value: Approximately THB 2 billion

¥ Location: Adjacent to Dusit Thani Hua Hin

Land Size: Approximately 20 Rai

- Salable Area: Approximately 12,000 sq.m.

¥ Total Units: 96 Units

' Unit Types: 1 Bedroom 70 — 90 sq.m.
2 Bedroom 120 — 180 sq.m.
3 Bedroom 250 sq.m.
Penthouses

Construction: 2026
Completion: 2028

Source: Company data

Fig. 5: Dusit Central Park project structure
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Fig. 6: Peers comparison

Company ---Share price--- u/D Market - EPS growth - ---- PBV --- - ROE - DivYld
Current  Target Cap 25 25F 25F 258

(LCY) (LCY) (%) (USD m) (x) (x) (%) (%)

Dusit Thani* DUSIT TB NA 8.75 13.73 57 221 *Turn+ 134.1 9.9 4.2 14 11 135 0.0
Asset World Corp AWC TB BUY 2.82 4.40 56 2,684 16.5 51.9 41.6 27.4 0.9 0.9 2.3 2.7
Centel Plaza Hotel CENTEL TB BUY 33.00 43.00 30 1,325 17.2 115 21.9 19.6 2.0 1.9 9.5 2.1
The Erawan Group ERW TB BUY 3.02 4.00 32 439 12 4.3 16.1 15.4 16 15 9.4 25
Minor International MINT TB BUY 27.75 38.00 37 4,678 9.9 5.8 17.1 16.1 14 12 8.6 2.6
S Hotel and Resorts SHR TB BUY 2.10 2.90 38 224 249.8 26.4 16.1 12.7 0.5 0.5 2.9 5.0
Siam Wellness SPATB BUY 4.84 7.00 45 185 12.3 16.1 17.9 15.4 4.4 3.7 15.7 2.2
Thailand average 9,770 43.8 16.6 20.1 15.9 1.7 15 8.8 2.5

Sources: *‘Bloomberg, Krungsri Securities
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SET ESG RATINGS 2024 (as of 27 February 2025)
Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM  BKIH
BPP BTG CENTEL  CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK  KTB KTC MC M-CHAI MFEC MTC NOBLE  OR ORI PB
PR9 PTT PTTGC RATCH SABINA  scC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TIsCco T™MT ToP TPBI TPIPP TTB TVO WHA
WHAUP
ADB ADVANC  AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG cK com7 CPAXT*  CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC
m ILM INTUCH  KKP LH MAJOR MINT MTI NRF* NYT osP
PLANB  PPS PSH PSL PTTEP* QTC s s8&J SAT SAWAD SC
SCB sccc SCG SGP SHR SMPC SNP sSSP STECON SUTHA  SVOA
SYNEX TASCO  TCAP TFG TGH THANI TPAC TPIPL TRUBB  TTA TTW
VGl WICE ZEN
AH ALLA AOT ASK BDMS CFRESH  CHASE CcM COLOR DELTA  GCAP
HARN ICHI ILINK IRC T ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY  MBK MEGA MFC MODERN MOONG  MOSHI MSC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE  SCGD SELIC SFLEX
SGC sICT SITHAI SNC SNNP SPALI SPI ssscC TGE THIP THREL
TKS TLI TOA TOG TPCS TQaM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO
AKR BA BLC DEMCO GABLE INSET JMT MICRO  PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA UPF UPOIC  VIBHA
FLALAZILUU SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB
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'
o A

AN : SET ESG RATINGS : aarananvineliatlszinelng - gueiimnngsaitnaauglséiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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BGC BGRIM BJC BKIH
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(Corporate Governance)
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