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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 58,118.6 75,576.8 103,370.4 119,964.1 127,669.0
EBITDA 1,057.2 9,219.5 30,482.6 35,039.2 38,952.4
Operating profit (17,184.0)  (10,722.3) 10,374.0 14,560.3 18,000.2
Net profit (rep./act.) (21,407.3) (13,166.5) 2,226.3 5,843.8 9,094.2
Net profit (adj.) (21,407.3) (13,166.5) 2,226.3 5,843.8 9,094.2
EPS (Bt) (3.6) (2.2) 0.4 0.9 1.5
PE (x) n.m. n.m. 92.0 35.1 22.5
P/B (x) 2.9 2.9 2.9 2.4 2.1
EV/EBITDA (x) 357.0 40.9 124 10.8 9.7
Dividend yield (%) 0.0 0.0 0.0 0.9 1.4
Net margin (%) (36.8) (17.4) 2.2 4.9 7.1
Net debt/(cash) to equity (%) 305.7 294.0 273.5 207.9 165.1
Interest cover (x) 0.2 1.1 4.0 4.9 6.0
ROE (%) n.a. n.a. 3.2 7.4 9.8
Consensus net profit - - 1,601 5,999 8,551
UOBKH/Consensus (x) - - 1.39 0.97 1.06

Source: Minor International, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION

Bt33.00
Bt44.00
+33.3%

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
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1Q22 RESULTS RECAP

Year to 31 Dec (Btm) 1Q21 4Q21 1Q22 yoy (%) qgoq (%)
Sales and services 12,047 24,315 19,688 63.4 (19.0)
Core profit -7,650 -1,106 -3,597 (53.0) 225.2
Net profit -7,250 -1,557 -3,794 471.7) 143.6
Percent 1Q21 4Q21 1Q22 yoy (ppts) qoqg (ppts)
Gross margin 16.5 426 31.0 14.4 (11.6)
SG&A to sales 78.2 57.8 45.2 (33.0) (12.6)
EBIT margin (69.2) (9.2 (14.5) 54.7 (5.3)
Net profit margin (60.2) (6.4) (19.3) 40.9 (12.9)

Source: MINT, UOB Kay Hian

e frlsAindtAe MINT wenazIanugnslu 1022 i 3.8 Wuau. (ieuiy -7.3 Wuav. Tn

1Q21 AT -1.6 WwaU. 1% 4Q21) Fenausznaunisinninfitsiuazaainaianisailii
105% WAz 104% AINAAU ‘[mamvl,s“nmrmmmummmmﬂwmmnam']mvlswmwm
n11AA LazAldane SGaA wﬂam'lmm Tugauedl EBITDA margin gNARRBIINAMINAINIIO

’Lumsmnﬂwamawmau‘[uﬂs LAY, i"nmﬂumfmmwwawu wazA1ld91em1w

ynaInsfiiiadn n1nlasIa one-off item NIMAA MINT 92318N15HANIAYWHENDER 3.6
WaU. (+31% yoy) 11 1Q22

o s1eligsfialssusnans MINT tRuls 154% yoy 199910 RevPar 289l50usnAUSENMTn

w'mammwwu 252% yoy m"(,mmeuumnwamsml,ummml,mLmiwu’(,uwnnumﬂ
a1ADY IﬂaLaww EIITLJ uasHanne mnawaammua naua\mﬂ‘sa mumiﬂsummu g
awa%ammaaaiwm (ADR) tiiazw 29% yoy Tnanis Weriwsnelaaingsiaainis
\iaiE 249% yoy lnefl SSSG uaz TSSG gl 4% uaz 12% ANAAY nadulmessels
ﬁrmﬁinammw{hwwmaaummnnamimimwﬂsumﬂw n15281831% (2% yoy)
u,a n'ﬁnauml,ﬂmml,ﬂ'lanﬂia sssG 2asdulnuszindlng (+12% yoy) 1EwN5USUAIA
F uaz mﬂaﬂmamimmmmwaaumﬂaoau‘luﬂiumﬂw( 15% yoy) wazaaalaslae (-

8% yoy)
KEY STATISTICS
Occupancy (%) 1Q21 4Q21 1Q22 yoy (ppts) qgoq (ppts)
Owned hotels 14% 48% 39% 25.0 9.0
JV hotels 28% 40% 39% 11.0 (1.0)
Managed hotels 25% 46% 43% 18.0 (3.0
Oaks hotels 70% 64% 75% 5.0 11.0
System-wide 21% 49% 43% 22.0 (6.0)
RevPar (Bt/night)
Owned hotels 415 1,910 1,460 2518 (23.6)
JV hotels 2,174 3,329 4,242 95.1 27.4
Managed hotels 1,236 2,712 2,482 100.8 (8.5)
Oaks hotels 2,768 3,022 3,549 28.2 174
System-wide 774 2,148 1,844 138.2 (14.2)
Food Stats
SSSG (%) -15% 2% 4% 19.5 59
TSSG (%) -12% 6% 12% 23.9 55
Number of store 2,365 2,389 2,410 19 0.9

Source: MINT, UOB Kay Hian
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HOTEL PERFORMANCE - REVPAR
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HOTEL KEY ROOMS

90,000

BO000

JIT ]
G000
0,000
40,000
30,000
FETY
10,000

wpN MO o W1 A

mOwncd howls @IV howds  sMonoped hotels @ Cuks hotoks

Source: MINT, UOB Kay Hian
FOOD SSSG AND TSSG

N Wi her 1 SHAPS  — T () — 0 )

Source: MINT, UOB Kay Hian
QUARTERLY OPERATING REVENUE

18,000
16,000
14,000
12,000
10,000

00

6,000

aum

“halthnlh
. |

1020 2020 3020 4020 1021 2021 3421 4021 1022

W Hotal revenue W ood revenue

Source: MINT, UOB Kay Hian
QUARTERLY EARNINGS

10,000
5000
o 1

]
0 -
| 109 n wvl -':1)I > °q>‘ e 1ol

W Uperating revenue WEEIDA WNet profit

Source: MINT, UOB Kay Hian

RIpN Tmmmawnwﬂmng;mmmm]uwmmma‘lmtm‘hdnﬂﬂwnﬁwwmmmmmﬁmmmmm@uu Tﬂﬂumvmmm gilail el Eens (Usellve) ’Q"Iﬂﬂ(&nﬂ‘m)

dshaesAviluma Rena lnermunaie an

v o ¢ oo

utrade.co.th

W W W .

B aumsnisne piLnghnenueriii Telisaudemonii ‘nﬂﬂmwmmﬂwmmwahﬂwmnmmﬁu’lmmnmuhﬂu‘lm]mﬁm
drdlsiinespahmsmRenevamEe esmansmemsRulaainnghamen




o o o &
nenu T mnalneriesy

UOBKayHian

COMPANY

your trusted financial partner

UPDATE

THAILAND

Friday, 20 May 2022

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 75,577 103,370 119,964 127,669 Fixed assets 287,632 281,762 285,375 281,665
EBITDA 9,220 30,483 35,039 38,952 Other LT assets 33,174 33,630 34,965 35,554
Deprec. & amort. 19,942 20,109 20,479 20,952 Cash/ST investment 25,097 26,468 29,770 31,670
EBIT (10,722) 10,374 14,560 18,000 Other current assets 23,730 27,815 29,938 31,242
Total other non-operating income 1,470 1 1 1 Total assets 369,633 369,676 380,048 380,131
Assaciate contributions (209) (42) 175 386 ST debt 31,586 31,586 31,586 31,586
Net interest income/(expense) (8,352) (7,535) (7,001) (6,517) Other current liabilities 26,472 217,815 30,290 31,242
Pre-tax profit (17,813) 2,798 7,645 11,870 LT debt 193,472 188,472 178,472 163,472
Tax 3,638 (454) (1,494) (2,297) Other LT liabilities 38,610 39,447 41,092 42,490
Minorities 1,009 (117) (308) (479) Shareholders' equity 68,023 70,770 86,714 98,968
Net profit (13,167) 2,226 5,844 9,094 Minority interest 11,470 11,587 11,895 12,373
Net profit (adj.) (13,167) 2,226 5,844 9,094 Total liabilities & equity 369,633 369,676 380,048 380,131
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 11,859 19,710 26,983 30,173 Profitability
Pre-tax profit (17,813) 2,798 7,645 11,870 EBITDA margin 12.2 295 29.2 305
Tax 3,638 (454) (1,494) (2,297) Pre-tax margin (23.6) 2.7 6.4 9.3
Deprec. & amort. 19,942 20,109 20,479 20,952 Net margin (17.4) 22 49 71
Working capital changes 1,314 (215) (244) (113) ROA n.a. 0.6 1.6 2.4
Non-cash items 5,292 (2,527) 596 (239) ROE n.a. 3.2 7.4 9.8
Other operating cashflows (513) 0 0 0
Investing (24,924) (13,859)  (23,781)  (16,433) Growth
Capex (growth) (27.259)  (14,239)  (24091)  (17242)  Tumover 300 36.8 16.1 6.4
Investments (185) 17 (70) (154) EBITDA 772.1 230.6 14.9 11.2
Others 2,521 364 380 964 Pre-tax profit na. na. 1733 55.3
Financing 11,974 (4,479) 101 (11,841) Net profit na. na. 1625 55.6
Dividend payments 0 0 0 (1870 Net profit (adj.) na. na. 162.5 55.6
Issue of shares 1,737 521 9,686 4,867 EPS n.a. n.a. 162.5 55.6
Proceeds from borrowings (5,883) (5,000)  (10,000)  (15,000)
Othersfinterest paid 16,120 0 415 162 Leverage
Net cash inflow (outflow) (1,092) 1,372 3,302 1,899 Debt to total capital 73.9 72.8 68.1 63.7
Beginning cash & cash equivalent 26,188 25,097 26,468 29,770 Debt to equity 330.9 3109 2422 197.1
Ending cash & cash equivalent 25,097 26,468 29,770 31,670 Net debt/(cash) to equity 294.0 2735 207.9 165.1
Interest cover (x) 11 4.0 49 6.0
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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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
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE

dsznAaaw ok
28 ABICO AIRA AF AMA AMARIN AMATA ANAN ARROW Al
BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA

% '
Disclaimer : mmjmmﬂNamiﬂs:muﬂmﬁ%mmwﬁuwﬁ‘nmiﬂaanumiﬁmmﬁmﬁ'mnumma‘smﬂa%ﬂmu (Anti-Corruption Progress Indicators) 289U31#NA

a “ a ¢ 4 o o o ¢ & a o < A o Ao a
'YI:LIJEl%sl%(ﬂa']ﬂ“aﬂn?wﬂll“ﬂﬂizlﬂﬂlﬂﬂ‘ﬁﬂaﬂﬂqrﬂﬂﬂﬂquu‘lﬂﬂwmuu Lﬂ%ﬂqiﬂ']l%%n'\iﬁ']Nutﬂll']ElLlazﬁ']NllN%wﬂl%']ﬂ'!']NEl\‘lﬂ%ﬂ'\“iuﬂiﬂﬂﬁ)ﬂﬂzvﬂﬂu‘ﬂaﬂﬂ'\

HNRAMENITANINNVAANNINGUazaa1ananning lasnanisuszidinaonairvasanntinlnaweant mﬁﬂﬁaﬂaﬁlﬁ%ﬂmnu’%ﬁﬂmmtﬁﬂ%muﬁu’%ﬁ'ﬂammtﬁﬂu

4 a = a o
vlc:QTimﬂ*u,u,u.aJ<1Jmﬂacﬁﬁagavﬁan'mjﬁizl,:mfu. Anti-Corruption mlﬁéﬁaaaﬁagammnu.uuuamswmsﬁagaﬂizm‘i’] (wuy 56-1) 31897wil5zanl (WU 56-2) n3alwtanans

a 4 44 o A o a &y a4 oo & Awuqﬁ o m(-ﬂ!ﬁ
LASHIDINLIMNDWNINYIVDIVDIUIHNIANLLT NI BAIANTH AIKY NANITUILABAINAIIDIL %ﬂ’]i%’lLﬂ%asl%&gNNBG?.IQGﬂﬂ’]IJ%l‘YIEIWW%‘D‘GL wiananignan

av v a a e a o a o L A a 9 a a A a o 1 S =
TﬁﬁlﬂlﬂL‘lj%ﬂ'ﬁﬂizl&l%ﬂ’]iﬂgﬂﬂﬂﬂﬂﬂiﬂﬂﬂﬂﬂ:lﬂﬂ%‘l%ﬁaﬁﬂﬁaﬂﬂiwallﬁﬂﬂizlﬂ@ﬂﬂEl LLazulﬁ‘lmmagamﬂ%mamiﬂszmu WasnHan1sdsztiwaInat il niings

a o A a & o & a = Fl 2 o o o a_ A @ 4 v A E &Y A
Wan19l L o 'mmh'mgﬂuwam‘sﬂszmmmuu (2037 uam‘sﬂizmuaamaLﬂaﬂmmaﬂmmﬂwanumnm's VI‘SBLNB?]a%a‘ﬂLﬂEl".!?.lE!\‘lNﬂ‘liliJaﬂ%LL‘iJad I UI¥N

a o 3 - ¢ a o o av v a = o v v a o ' ' 1)
nannIng gfau LAg LFgn (ﬂitlﬂﬁiﬂﬂ) 1NA (WAI1TW) &Ilﬂﬂ%ﬂ% AU maiuiaamwgnmamsumwzlaaNamiﬂizmumna’mmama‘lﬂ

men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
ol o P ] A I TP AN T I8 ok fMl 7 o AN TN
daminmeasnidng umsRenu e siiui euszannmsnlsneiung e i Tnelisenusoniannin menmeULEE A Usasie Hileneumaiaulasenina e Fidhmegiin

amabiinaspuimstevieremarming sizesmanamemaiiular Avsng e

utrade.co.

W W W .






