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Executive Summary 

Global tourism remained affected by the coronavirus outbreak (COVID-19). In Thailand, the 

second wave of the pandemic that emerged in late December 2020 resulted in a 50.1% YoY drop in 

the Company’s hotel revenue in 1Q21. However, total revenue increased by 3.9% from 1Q20 to THB 

1,311 million, due mainly to higher revenue in food business from the expansion of international 

school catering business, the gain on sales of investment in an associated company under the Dusit 

Central Park project as per the long-term plan previously defined, and gain on the measurement of 

financial assets (NRF). This recognised revenue is attributable to the Company’s strategic direction to 

grow its business through diversified investment in food and property development businesses, as 

seen in previous years, as well as continuous financial structure management, including asset 

optimisation. In addition, the Company’s disciplined focus on cost containment allowed for a 26% YoY 

cost saving in 1Q21, resulting in THB 74 million of net profit compared to THB 82 million of net loss in 

1Q20. EBITDA also improved by 126.1% YoY to total THB 545 million in 1Q21. 

 

Major Developments 

In March 2021, the Company started managed one hotel under the White Label Hotel Managed by 
Dusit (151 rooms) in Chiang Mai, Thailand.  In 1Q21, Elite Havens rationalized its luxury villa 
management portfolio in Indonesia to increase revenue per villa and total revenue of Elite Havens.   
As a result, at the end of 1Q21, the Company had 329 managed properties (44 hotels and 285 villas) 
with 11,509 rooms. 

  

Unit: Baht million 1Q21 1Q20 Change

Hotel business 437 875 -438 -50.1%

Education business 105 108 -3 -2.8%

Food business 159 116 43 37.1%

Property development business 256 -1 257 NM+

Others 354 164 190 115.9%

Total revenue 1,311 1,262 49 3.9%

EBITDA 545 241 304 126.1%

EBIT 206 39 167 428.2%

Net profit (loss) attributable to parent 74 -82 156 NM+

EPS (THB) 0.09 -0.10 0.19 NM+
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1Q21 Operating Results 

 

In 1Q21, the Company reported total revenue of THB 1,311 million; increased by THB 49 million or 
3.9% YoY, which 33.3%, 8.0%, 12.1%, 19.5% and 27.1% of total revenue were from Hotel Business, 
Education Business, Food Business, Property Development Business and Other Business, respectively.  

Hotel Businesses 

Hotel Business generated the revenue of THB 437 million in 1Q21, decreased by 50.1% YoY. The main 

factor was the impact from the COVID-19 outbreak which can be seen in two distinct groupings – 

Thailand and overseas. In Thailand, hotel business was affected by the domestic second wave of the 

pandemic, which emerged in late December 2020. The sharp increase in the infection rate during this 

period resulted in a rise in hotel booking cancellations.  As such, the occupancy rate in Thailand during 

1Q21 was down on 4Q20.  Overseas, however, the occupancy rate of the Company’s hotels remained 

in line with the encouraging trends seen in 4Q20, especially at Dusit Thani Maldives, Dusit Thani 

Manila, and managed properties in the Middle East. 

 
Remark: The statistics does not include ASAI Bangkok Chinatown. 

In 1Q21, the Company had revenue from Owned Hotel Businesses of THB 381 million, decreased by 
50.8% YoY from the followings:  

- Revenue from Owned Hotels in Thailand in 1Q21 decreased by 80.7% YoY and by 54.0% QoQ.  
The decrease was mainly driven by the second wave of COVID-19 pandemic in Thailand since 
late December 2020, the number of infected cases increased rapidly in many provinces that 
significantly impacted domestic tourism since the beginning of 2021. The government enacted 
several COVID-19 control measures including domestic travel restriction in January 2021 and 
later eased in the following month. 

- Revenue from Oversea Hotels in 1Q21 decreased by 10.3% YoY. The decrease was mainly 
driven by the lockdown in the Philippines as to prevent the spread of COVID-19, offset with 
the incremental revenue of Dusit Thani Maldives from the boarder reopen and Maldives’ high 
season and the COVID-19 vaccine rollout. However, the revenue from Oversea Hotels 
increased by 63.9% QoQ. 

  

Revenue breakdown EBITDA breakdown

Unit: THB mn 1Q21 1Q20 1Q21 1Q20

Hotel business 437 875 -438 -50.1% 9 198 -189 -95.5%

Education business 105 108 -3 -2.8% 25 22 3 13.6%

Food business 159 116 43 37.1% 7 23 -16 -69.6%

Property development business 256 -1 257 N/A 249 -4 253 N/A

Others 354 164 190 115.9% 255 2 253 12650.0%

Total revenue 1,311 1,262 49 3.9% 545 241 304 126.1%

Change Change

1Q21 1Q20 % Change

Occupancy % 31.7% 57.7% -45.0%

ADR (THB/night) 3,343 4,476 -25.3%

RevPar (THB/night) 1,060 2,581 -58.9%
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Hotel Management  

Revenue from Hotel Management was THB 48 million in 1Q21, decreased by 52.0% YoY. This decrease 
was driven by the decrease in occupancy rate of both local and overseas managed hotels under Dusit 
brand from the COVID-19 pandemic of 33.4% YoY. While the revenue from Elite Havens Luxury Villa 
Rentals and Management, the non-Dusit brand, decreased by 86.0% as many countries remained 
closing their boarders and limited the travel. 

Loss Sharing from Investment 

In 4Q20, The Company additionally invested in Dusit Fudu Hotel Management (Shanghai) Co., Ltd. 
resulting in positive impact from step up from equity method to the consolidation method.  The 1Q21 
revenue was THB 8 million compared to the loss sharing of THB 4 million in 1Q20. 

In 1Q21, the Company reported EBITDA from Hotel Business of THB 9 million, decreased by 95.5% YoY. 
This decrease was driven by the impact of COVID-19. 

The depreciation and amortization in 1Q21 were THB 163 million increased by 9.4% YoY because of 
the newly opened Asai Bangkok Chinatown in 3Q20  

Provision for impairment loss was recorded of THB 106 million from Dusit Suites Ratchadamri, 
Bangkok, Dusit Thani Laguna Phuket, Dusit Thani Hua Hin and Dusit D2 Chiang Mai from business 
disruption by COVID-19 pandemic. 

Education Business 

Education Business generated the revenue of THB 105 million in 1Q21, decreased by 2.8% YoY due to 
the decrease in number of students of Dusit Thani College and the change to online learning platform 
offset with the increase in positive given higher demand to learn for professional practice Le Cordon Bleu 

Dusit. 

EBITDA from Education Business was THB 25 million in 1Q21, increased by 13.6% YoY mainly due to 

the decrease in administrative expenses of Dusit Thani College and the increase in sharing profit 

from Le Cordon Bleu Dusit. 

Food Business 

Food Business reported the revenue of THB 159 million in 1Q21, increased by THB 43 million or 37.1% 
YoY mainly from the revenue of newly invested “The Caterers” by Epicure Catering in 1Q20 and fully 
invested in the late of 3Q20 offset with the decrease in Epicure Catering Co., Ltd revenue from the 
temporary closure according to the government orders due to the COVID-19 pandemic by 16.8% YoY. 

EBITDA from Food Business was THB 7 million or decreased by 69.6% YoY in 1Q21 mainly from the 
decrease in Epicure Catering’s result from COVID-19 impact as mentioned above while EBITDA from 
The Caterers was THB -5 million from the lockdown in Vietnam to prevent the spread of COVID-19. 

Property Development Business 

Property Development Business reported the revenue of THB 256 million in 1Q21, increased by THB 
257 million YoY mainly from gain on sale on an investment in Suanlum Property Co., Ltd., an associate, 
of THB 251 million and arrangement fee recognition from the change in shareholding percentage in 
Suanlum Property Co., Ltd. of THB 16 million offset with the loss sharing from Origin Dusit Co., Ltd, a 
joint venture, of THB 11 million, decreased by THB 10 million, due to the marketing expenses.  
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EBITDA from Property Development was THB 249 million, increased by THB 253 million YoY mainly 
from the increase in the revenue as mentioned above. 

Other Businesses 

The Company reported revenue from Other Businesses of THB 354 million in 1Q21, increased by THB 
190 million or 115.9% YoY.  The Company recorded gain on measurement of financial asset (THB 278 
million) offset with the decrease in gain on exchange rate (THB 40 million), sharing profit from DREIT 
(THB 21 million) and the decrease in revenue from Baan Dusit Thani and Dusit Hospitality Services 
(THB 23 million) that offer catering and cleaning services decreased from COVID-19 effect. 
EBITDA in 1Q21 was THB 255 million, increased by THB 253 million YoY from the increase in revenue 
as mentioned and the decrease in administrative expenses. 

Earnings before Interest, Corporate Income Tax, Depreciation and Amortization (EBITDA) 

The Company’s EBITDA was THB 545 million in 1Q21; increased by 126.1% YoY. The increase was driven 
by the increase in EBITDA mentioned above and the strict cost containment to sustainably stabilize the 
fixed costs, e.g., employee benefits or professional fee. The Company achieved cost saving around 26% 
YoY and 2% QoQ. 

Finance Costs 

Finance Costs in 1Q21 was THB 109 million, increased by 0.9% YoY. 

Net Profit  

The Company reported the net profit of THB 74 million in 1Q21; increased by 190.2% YoY. 
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Assets 
As of 31 March 2021, the Company reported the total assets of THB 22,906 million, increased by THB 
68 million or 0.3% from the total assets as of 31 December 2020. 

• Current assets were decreased by THB 464 million as major results of a decrease in cash and cash 
equivalent for investing in equipment and construction in process for "Dusit Central Park" and 
“ASAI Sathorn” projects, and ERP development. And repayment on loans from financial institutions 
and interest. 

• Non-current assets were increased by THB 532 million as major results of increase in equipment 
and construction in process for "Dusit Central Park" and “ASAI Sathorn” projects, and ERP 
development. An increase in fair value of other non-current financial assets offset with impairment 
of right-of-use assets. 

Liabilities 

As of 31 March 2021, total liabilities were THB 17,888 million, decreased by THB 8 million from the 
total liabilities as of 31 December 2020. 

• Current liabilities were decreased by THB 330 million mainly from repayment in short-term loans 
from financial institutions offset with increase in current portion of long-term loans from financial 
institutions. 

• Non-current liabilities were increased by THB 322 million from the increase in deposit for right to 
lease building, customer’s deposits, and long-term loans from financial institutions. 

Shareholders’ Equity  

As of 31 March 2021, Shareholders’ Equity of THB 5,018 million, increased by THB 76 million or 1.5% 
from the Shareholders’ Equity as of 31 December 2020, consisted of the equity attributed to owners 
of the parent of THB 4,337 million and the non-controlling interest of THB 681 million due to higher 
on operating results in this period. 
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From 1 January 2021, the Company has changed the accounting policy regarding measurement after 
initial recognition of investment property from cost model to fair model.  The management considered 
that the fair value method is more appropriate to value of its investment properties. The Company 
adjusted the transaction retrospectively, having impact on increase in investment properties of THB 
977 million, deferred tax liabilities of THB 195 million and shareholders’ equity of THB 782 million. 

Cash Flows  

As of 31 March 2021, the Company reported cash and cash equivalents of THB 941 million, decreased 
by THB 487 million (before gain from foreign currencies of THB 8 million) from THB 1,420 million as of 
31 December 2020. 

Use of Funds  

The Company reported net cash outflows of THB 686 million, consisting of the followings: 

• Net cash outflow of investing activities of THB 156 million for 

o Cash outflow for purchases equipment and construction in process of THB 367 million 
for "Dusit Central Park", “ASAI Sathorn” projects, and ERP development. 

o Cash outflow for the additional investment in The Cooking Capital Bangkok Co., Ltd. 
and The Food Education Bangkok Co., Ltd. of THB 62 million.  

o Cash outflow for long-term loans to related parties THB 17 million, and others THB 16 
million. 

o Cash inflow from sales investment in associate of THB 260 million  
o Cash inflow from dividend income received from investment in associates of THB 46 

million. 

• Net cash inflow from financing activities of THB 530 million mainly consisting of the repayment 
of short-term and long-term loans from financial institutions THB 1,062 million and THB 14 
million, respectively, interest paid THB 123 million, the payment of lease liabilities of THB 108 
million offset with the proceed of short-term and long-term loans from financial institutions 
THB 682 million and THB 95 million, respectively. 

The Company reported net cash inflows of THB 199 million, consisting of the followings: 

• Net cash inflow from operating activities of THB 199 million consisting of cash inflow from 

sales and services offsetting with cash outflow for the operating results from COVID-19 

pandemic impact and income tax payment from prior-year operating results. 
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The Company prudently managed liquidity and cash flow. As of 31 March 2021, the Company had 

approximately THB 1,094 million of cash and cash equivalents and other current financial assets, and 

approximately THB 1,613 million of undrawn short-term credit facilities.  The Company also received 

approximately THB 1,418 million of project finance from financial institution of which THB 667 million 

were undrawn. 

Statement of Financial Position

Unit: THB mn 31-Mar-21
% to total 

assets

31-Dec-20

(Restated)

% to total 

assets
Chg

Cash and cash equivalents 941 4.1% 1,420 6.2% -33.7%

Other current financial assets 153 0.7% 153 0.7% 0.0%

Trade and other receivables 690 3.0% 653 2.9% 5.7%

Other current assets 290 1.3% 312 1.4% -7.1%

Total current assets 2,074 9.1% 2,538 11.1% -18.3%

Investments in associates 1,591 6.9% 1,588 7.0% 0.2%

Investment properties 1,152 5.0% 1,152 5.0% 0.0%

Property, plant and equipment 5,217 22.8% 4,849 21.2% 7.6%

Right-of-use assets 9,282 40.5% 9,437 41.3% -1.6%

Intangible assets other than goodwill 813 3.5% 821 3.6% -1.0%

Goodwill 652 2.8% 652 2.9% 0.0%

Advance payment for construction 507 2.2% 550 2.4% -7.8%

Other non-current assets 1,618 7.1% 1,251 5.5% 29.3%

Total non-current assets 20,832 90.9% 20,300 88.9% 2.6%

Total assets 22,906 100.0% 22,838 100.0% 0.3%

Short-term loans from financial institutions 1,872 8.2% 2,252 9.9% -16.9%

Trade and other current payables 1,321 5.8% 1,388 6.1% -4.8%

Current portion of long-term loans 280 1.2% 233 1.0% 20.2%

Current portion of lease liabilities 286 1.2% 243 1.1% 17.7%

Current portion of debentures 1,000 4.4% 999 4.4% 0.1%

Other current liabilities 250 1.1% 224 1.0% 11.6%

Total current liabilities 5,009 21.9% 5,339 23.4% -6.2%

Long-term loans 2,543 11.1% 2,496 10.9% 1.9%

Lease liabilities 7,339 32.0% 7,355 32.2% -0.2%

Deferred rental revenue 476 2.1% 483 2.1% -1.4%

Other non-current liabilities 2,521 11.0% 2,223 9.7% 13.4%

Total non-current liabilities 12,879 56.2% 12,557 55.0% 2.6%

Total liabilities 17,888 78.1% 17,896 78.4% 0.0%

Equity attrtibutable to owners of the Company 4,337 18.9% 4,243 18.6% 2.2%

Non-controlling interests 681 3.0% 699 3.1% -2.6%

Total shareholders' equity 5,018 21.9% 4,942 21.6% 1.5%
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As of 31 March 2021, the Company had Interest bearing debt to equity attributable to owners of the 
Company (IBD/E) ratio at 3.08 times and IBD/E ratio excluding TFRS 16 - Lease at 1.28 times. The 
increase in liabilities was for the funding for the company’s liquidity, investing, and new projects. 

In terms of leverage, the Company’s interesting bearing debts (excluding TFRS 16 - lease liability) to 
total shareholder equity was 1.11 times which complied with debenture’s covenant and company’s 
policy to have IBD/E ratio not exceed 1.75 and 1.50 times, respectively.  

The normal credit term granted by the Group is due within 30-60 days. Average collection in 2021 was 
higher than last year resulting from extending the payment terms to support the customers affected 
by COVID-19.  
 

  

Key Financial Ratio

Profitability ratio 31-Mar-21 31-Mar-20

Gross profit margin 20.6% 35.6%

EBITDA margin 41.6% 19.1%

Net profit margin 5.6% -6.5%

Efficiency ratio
31-Mar-21 31-Mar-20

(Restated)

Return on equity -17.9% 4.3%

Return on asset -2.0% 4.7%

Liquidity ratio 31-Mar-21 31-Dec-20

Current ratio (time) 0.41 0.48

Leverage ratio 31-Mar-21 31-Dec-20

Interest bearing debt to equity (time)* 3.08 3.21

Net interest bearing debt to equity (time)* 2.83 2.84

Debt to equity (time)* 4.12 4.22

Interest bearing debt to total equity (time) (excl: TFRS16 effect)1.11 1.44

31-Mar-21 31-Mar-20

Interest coverage ratio (time)** 1.89 0.36

* Calculated from equity attrtibutable to owners  of the Company

** =EBIT/Interest expense
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2021 Outlook 

Despite a rapid increase in the infection rate and large number of infected people nationwide 
from the third wave of COVID-19 outbreak in Thailand that has started since mid-April 2021, the 
vaccination rate in Thailand is still low that the Company expects to see our revenue and income under 
pressured in 2Q21 and 3Q21.  The recovery of tourism industry depends mainly on the effective 
control of the outbreak and the vaccination rate.  To mitigate COVID-19 impact in 2021, the Company 
has adjusted our Business Model management as follows: 

Hotel Business: In response to the challenges facing, the Company has developed the 
following short, medium, and long-term plans. 

(1) Short-term plan: Generate revenue by offering various ‘Work from Anywhere’ packages, 
from Day-Passes to Extended Stays. Concentrate on Non-Room revenue generation by 
promoting pop-up stores and food delivery services offering quick-and-easy yet-quality 
dishes for consumers.  

(2) Medium-term plan: Create new meaningful and valuable experiences for customers by 
gradually transforming Dusit Hotels and Resorts into fully-fledged holistic wellness 
centres. Dusit Organic Farm at Dusit Thani Hua Hin, for example, has a comprehensive 
range of highly memorable natural experiences for guests to enjoy, such as a photogenic 
rice paddy field, and a wide selection of organic fruits and vegetables. Properties will also 
collaborate with local communities and selected partners to offer various weekend events 
promoting physical and mental well-being, such as Local Feast weekend market at Dusit 
Thani Hua Hin, and Yoga Weekends at ASAI Bangkok Chinatown.  

(3) Long-term plan: Respond to the shifting needs of the domestic and global markets by 
refocusing Dusit’s unique service character and product offerings in line with four new 
pillars of ‘Dusit Graciousness’ – Service (personalised and gracious); Well-being (covering 
both physical and mental health); Locality (working in harmony with local communities); 
and Sustainability (human, social, economic, and environmental). 

The Company's hotel business in overseas has resumed normal operations following 
increasing vaccination rate in many countries that support gradual recovery of tourism industry.  The 
Company’s managed hotels in overseas such as China, the Middle East, the United States (Guam), and 
Maldives has showed satisfactory operational trend.  

Education Business:  The COVID-19 outbreak in 2021 has affected the Company’s education 
revenue since the Dusit Thani College and Le Cordon Bleu Dusit Culinary School were closed following 
the government orders in January (2nd wave of COVID-19) and in April until now (3rd wave of COVID-
19).  Dusit Thani College mitigated the impact by teaching online courses while Le Cordon Bleu Dusit 
Culinary School postponed the opening of the semester.  

Although the education business revenue is expected to be affected by COVID-19 in 2021, the 
Company's response by cutting administrative expenses resulted in positive EBITDA with favourable 
EBITDA margin.  Due to the increasing demand to study for new careers in food and beverage 
businesses, the Company seizes this opportunity and partners with leading educational and culinary 
institutes to develop Thailand’s first academy of gastronomy with business incubation facilities – ‘The 
Food School’ scheduled to be launched around 4Q21 targeting young professionals, keen amateurs, 
career-switchers, and entrepreneurs seeking to get the best possible start for their food and beverage 
businesses. 
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Food Business:  

• International school catering business have been affected by the temporary closure of 
international schools according to the government orders due to the new wave of 
COVID-19 outbreak in Thailand (in January) and Vietnam (in February), the Company 
have done its best to reduce costs and expenses to mitigate the impact of lower revenue 
during the school closure period. 

• Heathy food business under ‘KAUAI’ brand which first branch is located in Virgin Active 
Fitness Club Whizdom 101 was adversely affected by the closure of fitness by the 
government orders to prevent the spread of the second wave and the third wave of 
COVID-19 in Thailand.  KAUAI has adjusted its sales strategy by focusing more on the 
delivery service and Grab & Go kiosks points of sales.  In addition, KAUAI adjusted its 
business growth strategy by expanding branches outside the fitness (i.e. standalone 
store).  Currently, KAUAI is in the decoration stage for its new flagship store at Asoke 
area that is scheduled to be opened in June 2021 to capture a new customer base for 
KAUAI in the future. 

• Upon re-visiting its business model, Dusit Gourmet has shifted from a gourmet food 
retailer to be a food sourcing hub for Dusit International hotels in Thailand and overseas 
as well as for external customers.  Currently, Dusit Gourmet starts supplying the frozen 
bakery products for Dusit International hotels and plans to add ready-to-cook lines in 
June 2021. 

 Property Development:  

• Dusit Central Park project, a mixed-use project JV with Central Pattana: After completed 
the demolition of buildings above ground, currently the project is on progress of sub-
structure works with 100% completed of piling work and started working on the 
basements of hotel and residences.  In addition, the main contractor for super-structure 
construction has already been awarded.  The project has successfully secured Project 
Financing from a financial institution.  Due to the COVID-19 situation, the residences 
sales have not been official launched to wider public.  The marketing and sales of the 
residences has been done via Private Viewing which is able to close more than 25% of 
the saleable areas. 

• The Hampton Sriracha by Origin and Dusit project, a condominium development JV 
project with Origin Property:  Remained under construction with 60% of units sold up 
until April 2021. 

In addition to Business Model adjustment, the Company has managed Financial Model by 
focusing on liquidity preservation and asset optimization for the current and future financial resilience 
to maintain liquidity.  

Organization Model is also a strategy that the Company has continuously executed according 
to the plan to transform the organization, people, and technology for leaner and more agile 
organization.  Cluster model has been implemented so that employees can perform multiple functions 
and able to share resources in the organization effectively for cost savings in the future. 

 

_____________________ 

Please be informed accordingly 

Sukit Ngamsangapong  

Authorized person to disclose information 


