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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 128,287.6 58,118.6 73,446.4 107,277.7 125,481.3
EBITDA 24,681.5 1,057.2 7,963.6 27,7479  32,758.4
Operating profit 15,767.0 (17,184.0) (10,118.6) 94146  14,103.7
Net profit (rep./act.) 10,647.9 (21,407.3) (15,322.6) 1,996.0 6,171.1
Net profit (adj.) 10,6479 (21,407.3) (15,322.6) 1,996.0 6,171.1
EPS (Bt) 23 (3.6) (2.6) 0.3 1.0
PE (x) 13.9 n.m. n.m. 94.4 32.7
P/B (x) 2.0 2.8 3.6 3.5 2.9
EV/EBITDA (x) 171 398.6 52.9 15.2 12.9
Dividend yield (%) 1.6 0.0 0.0 0.3 1.0
Net margin (%) 8.3 (36.8) (20.9) 1.9 4.9
Net debt/(cash) to equity (%) 131.2 305.7 442.1 402.3 294.5
Interest cover (x) 7.3 0.2 1.1 3.8 4.7
ROE (%) 14.4 n.a. n.a. 3.8 10.0
Consensus net profit - - (7,580) 3,594 6,582
UOBKH/Consensus (x) - - 2.02 0.56 0.94

Source: Minor International, Bloomberg, UOB Kay Hian
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BUY

Share Price Bt32.00
Target Price Bt39.00
Upside +21.9%
COMPANY DESCRIPTION

MINT is one of the largest hospitality companies
in the Asia-Pacific region. It also operates
restaurants in Thailand and overseas and is
involved in residential property development and

retail trading.

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: MINT TB
Shares issued (m): 5,191.6
Market cap (Btm): 184,156.5
Market cap (US$m): 5,880.8
3-mth avg daily t'over (US$m): 246
Price Performance (%)

52-week high/low Bt32.50/Bt15.96
1mth 3mth 6mth 1yr YTD
5.8 24.3 61.6 96.9 24.3
Major Shareholders %
Minor Group & Heinecke Family 34.0
Foreign Fund 27.0
Local Fund 12.0
FY21 NAV/Share (Bt) 8.77
FY21 Net Debt/Share (Bt) 38.79
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COVID-19 VACCINE ROLLOUT STATISTICS

Vaccination in % of Total Total # of people % of population
MINT's key 4Q20 Report doses received at least  received at least
destination revenue Cases given 1 dose 1 dose
Europe 42% 39.9m 73.7m 93.2m 12.4%
Thailand 14% 29k 180.5k 151k 0.2%

AUS & NZ 19% 29k and 2.5k 670k and 68.7k 159k and 52k 0.6% and 1.1%
Other location

United States 3im 150.3m 97.6m 29.2%
China 90k 119.8m n.a. n.a.

India 12.3m 65.1m 55.6m 4.0%
United Kingdom 4.4m 35m 30.9m 45.5%
Russia 4.6m 11.4m m 4.8%
Malaysia 346k 661.6k 473k 1.5%
Israel 834k 10m 5.2m 60.6%
Global 130m 596m 336.2m 4.31%

Source: Our World in Data, World o Meters, MINT, UOB Kay Hian

STOCK IMPACT
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KEY ASSUMPTION

Hotel Stats - Owned hotel 2018 2019 2020 2021F 2022F 2023F
Occupancy (%) 68% 71% 25% 35% 61% 72%
ARR (Bt/night) 4,575 3,846 3,267 3,496 3,670 3,854
RevPar (Bt/night) 3,117 2,729 825 1,223 2,239 2,775
% growth yoy -12% -70% 48% 83% 24%
Key rooms 18,540 53,486 53,913 55,593 56,991 57,502
Food Stats

SSSG (%) -3% -3% -16% % 3% 1%
TSSG (%) 0% 5% -19% % 4% 5%
Number of store 2,270 2,377 2,370 2,370 2,465 2,563
Earnings Outlook

Hotel revenue 44,246 85,501 30,749 43,144 75,275 91,632
Food revenue 22,080 22,666 19,474 20,868 21,807 22,901
Total revenue 74,938 118,973 55,954 71,307 104,968 122,804
% growth yoy 59% -53% 27% 47% 17%
EBITDA 14,352 24,681 1,057 7,964 27,748 32,758
Net profit 5,445 10,648 (21,407) (15,323) 1,996 6,171
% growth yoy 96% -301% -28% -113% 209%
% Net profit margin 7.6% 9.2% -40.6% -22.2% 2.0% 5.2%

Source: MINT, UOB Kay Hian

VALUATION/RECOMMENDATION

o BasuunitasedlusinagAuugi 3 ﬂa wazsAndmaned 39.00 UM AT
2891518938 DCF Imaauum’lu WACC 1/1 6.1%, risk-free rate 7. 52%, debt premium q
2.1%, equity risk premlum 71 9.8% Waz terminal growth rate N1 2.5% NIUARUERAAAIEIT
2021 ildiudfiviundasznnm 1.1 0 Fodwius 2 Yiaw COVID-19 289 MINT
Tuanzfitsmadndnlsndnaes MINT drugaangaluudalud 2020 \HasaNnuanTENUAeY
N1332UAZBY COVID-19 JURAAYBI MINT NFI'J'INLLzIﬂLLﬂi\‘l'&I%iﬂﬂIﬂiﬁﬂ"liiulﬂNﬂ%LNﬂLi'J 9%
waz maqmmmmwaw[an'laTuﬂ'IiLmuIm‘luama'mnisumiwmmmmaamnmini 238
Tadunalan

SHARE PRICE CATALYST . i

e n3zUIMNSARTAT uaznsEuaEAINUNSITARANsTHENASY, UszniAnisunsszuIngn
AIUAN, H1ATNTIINTTHUATHFAIBINIATZHBAFIMNTINNTHBANE

Ao Analum e Rena e

v o ¢ oo

utrade.co.th

W W W .

THAILAND

Wednesday, 07 April 2021

% OF PEOPLE HAVE RECEIVED AT LEAST ONE
DOSE OF VACCINE AS OF 31 MAR 21
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GLOBAL VACCINATION COMPLETION FOR
DEVELOPED COUNTRIES -
BASE CASE VS BEST CASE
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MINT’S REVENUE OUTLOOK
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BALANCE SHEET MANAGEMENT PLAN
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Key milestones Amount Timeline

2020 Action

- Covenant Testing Waiver 2020

- Capital raising through:

+ Rights of offering Bt10b 2020

+ Perpetual bond Bt9b 2020

+ Warrants: MINT-W7 Bt5b 2020-23

2021 Action

- Changes of debt term & condition

+ Extension of testing covenant waiver 2021-22

+ Change of DE covenant calculation 2021-24

- Asset rotation Bt10-15b 2021

- Capital raising through additional warrants

+ Warrants: MINT-W8 Bt5b 2021-23

+ Warrants: MINT-W9 Bt5b 2021-24
Source: MINT
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
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BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
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PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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