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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 128,287.6 58,118.6 68,642.8 100,810.4 119,799.6
EBITDA 24,681.5 1,057.2 7,090.6 27,681.9 32,281.0
Operating profit 15,767.0 (17,184.0) (10,991.7) 9,348.6 13,626.2
Net profit (rep./act.) 10,647.9 (21,407.3) (14,532.0) 1,668.9 5,521.1
Net profit (adj.) 10,647.9 (21,407.3) (14,532.0) 1,668.9 5,521.1
EPS (Bt) 23 (4.0) (2.7) 0.3 0.9
PE (x) 14.2 n.m. n.m. 106.3 355
P/B (x) 2.0 2.6 3.3 3.2 2.8
EV/EBITDA (x) 15.7 367.0 54.7 14.0 12.0
Dividend yield (%) 1.5 0.0 0.0 0.3 0.9
Net margin (%) 8.3 (36.8) (21.2) 1.7 4.6
Net debt/(cash) to equity (%) 131.2 305.7 394.3 387.6 287.3
Interest cover (x) 7.3 0.2 0.8 3.6 4.4
ROE (%) 14.4 n.a. n.a. 3.1 8.9
Consensus net profit - - (13,657) 1,030 6,612
UOBKH/Consensus (x) - - 1.06 1.62 0.83

Source: Minor International, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt32.75
Target Price Bt43.00
Upside +31.3%
(Previous TP Bt41.50)

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): 5,199.0
Market cap (Btm): 170,268.4
Market cap (US$m): 5,206.5
3-mth avg daily t'over (US$m): 14.5
Price Performance (%)

52-week high/low Bt34.00/Bt23.70
1mth 3mth 6mth 1yr YTD
(2.2) 6.5 11.0 35.3 27.2
Major Shareholders %
Minor Group & Heinecke Family 34.0
Foreign Fund 27.0
Local Fund 12.0
FY21 NAV/Share (Bt) 9.81
FY21 Net Debt/Share (Bt) 38.70
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Peerawat Dentananan, CFA, FRM
+662 659 8302
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HOTEL PERFORMANCE - REVPAR

3Q21 RESULTS RECAP -
Btm 3Q20 2Q21 3Q21 yoy (%) qoq (%) -
Sales and services 14,471 13,673 19,446 344 422 5000
Core profit -4,783 -3,395 -2,366 (50.5) (30.3) o
Net profit 5,595 -3,924 -436 (92.2) (88.9) -
Percent 3Q20 2Q21 3Q21 yoy (ppts) qoq (ppts) 1000
Gross ma‘rgln 11'0 22'6 34'1 23'1 11'5 12 2012 3019 A2 10 0 3020 AC20 1321 2021 3021
SG&A to sales 40.7 56.4 39.5 (1) (16.9) U — R
EBIT margin (29.6) (24.8) 1.2 30.9 26.1 s e
Net profit margin (38.7) (28.7) (22) 36.4 265 Source: MINT, UOB Kay Hian
Source: MINT, UOB Kay Hian HOTEL KEY ROOMS
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KEY STATISTICS
Occupancy (%) 3Q20 2Q21 3Q21 yoy (ppts) qgoqg (ppts)
Owned hotels 30% 23% 47% 17.0 24.0
JV hotels 18% 23% 26% 8.0 3.0
Managed hotels 28% 28% 41% 13.0 13.0 Source: MINT, UOB Kay Hian
Oaks hotels 64% 74% 50% (14.0) (24.0)
System-wide 32% 28% 46% 140 18,0 Q_%_RTERLY OPERATING REVENUE
RevPar (Bt/night) o
Owned hotels 899 739 1,778 97.8 140.6 s
JV hotels 482 1,448 1,665 2454 15.0
Managed hotels 1,258 1,336 1,819 44.6 36.2 -
Oaks hotels 1,965 3,291 2,181 11.0 (33.7) -
System-wide 1,038 1,057 1,816 75.0 718 a I | I | I I I
Food Stats R _J-J!u P ;llu I: ;c!o !! n!l e-.-!l
SSSG (%) -23% -15% 1% 0.2 0.1 o sl e
TSSG (%) -37% -12% -8% 0.3 0.0 Source: MINT, UOB Kay Hian
Number of store 2,363 2,365 2,373 0.4 0.3 QUARTERLY EARNINGS
Source: MINT, UOB Kay Hian .
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 58,119 68,643 100,810 119,800 Fixed assets 280,314 278,064 272,040 277,027
EBITDA 1,057 7,091 27,682 32,281 Other LT assets 29,948 31,076 32,128 33,252
Deprec. & amort. 18,241 18,082 18,333 18,655 Cash/ST investment 26,188 22,611 14,673 21,344
EBIT (17,184)  (10,992) 9,349 13,626 Other current assets 25,876 24,753 28,113 30,483
Total other non-operating income 1 2,205 7 8 Total assets 362,327 356,504 346,953 362,106
Associate contributions (464) (180) 251 696 ST debt 19,225 25,851 25,851 25,851
Net interest income/(expense) (6,876) (8,967) (7,584) (7,316) Other current liabilities 22,013 25,074 25,153 27,552
Pre-tax profit (25,149)  (17,934) 2,022 7,015 LT debt 211,716 206,262 201,262 196,262
Tax 2,445 2,308 (283) (1,264) Other LT liabilities 33,048 37,933 31,565 34,001
Minorities 1,296 1,004 (70) (230) Shareholders' equity 66,981 53,135 54,804 69,892
Net profit (21,407)  (14,532) 1,669 5,521 Minority interest 9,343 8,249 8,319 8,549
Net profit (adj.) (21,407)  (14,532) 1,669 5,521 Total liabilities & equity 362,327 356,504 346,953 362,106
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating (14,291) 6,641 16,791 24,434 Profitability
Pre-tax profit (25,149)  (17,934) 2,022 7,015 EBITDA margin 18 10.3 275 26.9
Tax 2,445 2,308 (283) (1,264) Pre-tax margin (43.3) (26.1) 20 5.9
Deprec. & amort. 18,241 18,082 18,333 18,655 Net margin (36.8) (21.2) 17 4.6
Working capital changes (1,531) (599) 1,735 307 ROA na. n.a. 0.5 16
Non-cash items (2,685) 4,783 (5,016) (279) ROE na. n.a. 31 8.9
Other operating cashflows (5,614) 0 0 0
Investing (110,192)  (12,076)  (19,729)  (22,329) Growth
Capex (growth) (114467)  (15832)  (12,310)  (23,641) Turnover (54.7) 18.1 46.9 188
Investments (359) 72 (100) (279 EBITDA (95.7) 570.7 290.4 16.6
Others 4,634 3,684  (7,319) 1,590 Pre-tax profit (290.0) na. na. 246.9
Financing 137,340 1,858 (5,000) 4,567 Net profit (301.0) n.a. na 230.8
Dividend payments 0 0 0 (534) Net profit (adj.) (301.0) na. na. 230.8
Issue of shares 11,269 0 0 9,686 EPS (271.6) n.a. na 199.7
Proceeds from borrowings 118,568 1,171 (5,000) (5,000)
Others/interest paid 7,504 686 0 415 Leverage
Net cash inflow (outflow) 12,857 (3,577) (7,938) 6,671 Debt to total capital 75.2 79.1 78.3 73.9
Beginning cash & cash equivalent 13,331 26,188 22,611 14,673 Debt to equity 344.8 436.8 414.4 317.8
Ending cash & cash equivalent 26,188 22,611 14,673 21,344 Net debt/(cash) to equity 305.7 394.3 387.6 287.3
Interest cover (x) 0.2 0.8 3.6 4.4

e

washesmAniluma Renss heemnusiafm kan

v o ¢ oo

W W w

.utrade.

co.th

s P S T I B B I & o £3 < o & av o o ¢ & oo o o
aunimngusefeidhimniedelilbitalumsdudirnapnisusmsmsysniverdiomiuc e Eumdnee gletl wd e dswdlve) $fin Gonm)
- Co a @ o %7 ¥ 1 o U @ Yot o s g v o o s M v
B umsnlsine pinnghmenmumiif bebifeuswianh nenueind iniesdied krmmsralannineu el
arailiinawhmeeEenevavind esmansmemsiula g innglunsnu

2

lumsiiin




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
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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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