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1023 EARNINGS PREVIEW EA?MTP,ANY DESfCtF:PTI'ON ¢ Fostalt ,
0 0 IS one O € largest hospitality companies
(Btm) 1Q22 4Q22 1Q23F yoy (%) 40 (%) in the Asia-Pacific region. It also operates
Hotel revenue 12,469 25465 19,756 584 (224) restaurants in Thailand and overseas and is
Food revenue 5,839 7,035 6,953 19.1 (2.2) involved in residential property development and
Total revenue 19,688 34,856 28,919 46.9 (17.0) retail trading.
Gross profit 6,098 15,997 11,837 94.1 (26.0)
SG&A 8,249 10,838 10,411 262 (3.9) STOCK DATA
Operating EBIT (1,708) 5,622 1,826 206.9 (67.5) GICS sector Consumer Discretionary
Operating EBITDA 2,982 10,436 6,806 128.2 (34.8) Bloomberg ticker: MINT TB
Core profit (3,582) 2,379 (291) 91.9 (112.2) Shares issued (m): 5,320.6
Net profit (3,794) 1,011 (292) 92.3 (115.3) Market cap (Btm); 167 599.5
(%) 1Q22 4Q22 1Q23F  yoy(ppts)  qod (ppts) . g
EBITDA margin 15.1 29.9 235 8.4 (6.4) Market cap (l.JS?m)' 4.874.9
Core profit margin (182) 6.8 (10) 172 (7.8) 3-mth avg daily tover (US$m): 19.4
Net proflt margin (193) 5.5 (10) 18.3 (65) Price Performance (%)
Source: MINT, UOB Kay Hian 52-week high/low Bt36.00/Bt24.50
WHAT’S NEW 1mth 3mth 6mth 1yr YTD
° awswmuﬂammnﬂu 1Q23 1571A1A71 MINT 985189 TWNAZIANUENS1n 1023 71 291 an 0.8 @1 16.7 ®.7) (23)
U anasegefiiess qogq tasanlaldggnianisviaaiiesluglsy uwaiiiagw yoy a1nn1slla Major Shareholders %
Lﬁgq Minor Group & Heinecke Family 34.0
- 4 Foreign Fund 27.0
® EBITDA margin gﬂ”a\‘i A1NN1SUTSHRYAFADAUIA (economy of scale) namad EBITDA margin Local Fund 12.0
A6/ qoq WE LN 32 yoy U 23.5% N15anadsd 6.4 i]ﬂslu qoqg ¥131N operating leverage
gasngugsialssusnfianas luaasfin1sifingnws1a 8.43m yoy a1a1nn1sAiuaniiudounse FY23 NAviShare (B1) 12.97
% L e a2 e ’ FY23 Net Debt/Share (Bt) 31.48
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PRICE CHART
KEY FINANCIALS (oy) — etsernonc (%)
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F “ 120
Net turnover 74,427.8 122,908.7 133,697.7 140,130.8 144,809.1 “ 1o
EBITDA 12,610.5 32,405.8 35,098.4 38,243.4 39,378.5 100
Operating profit (7,331.3)  13,131.1 152350 17,8357  18,513.1
Net profit (rep./act.) (13,166.5) 4,286.4 5,578.0 7,310.4 7,811.3 * ®
Net profit (adj.) (13,166.5) 4,286.4 5,578.0 7,310.4 7,811.3 ®
EPS (Bt) (2.5) 0.8 0.9 1.2 1.3 s Y
PE (x) n.m. 39.1 33.9 25.8 24.2
P/B (x) 2.4 2.3 2.4 2.3 21 x &
EV/EBITDA (x) 29.2 1.4 10.5 9.6 94 1| Volume (m)
Dividend yield (%) 0.0 0.0 0.9 1.2 1.3 5
Net margin (%) 17.7) 3.5 4.2 5.2 5.4 o
Net debt/(cash) to equity (%) 293.3 259.2 242.6 215.5 196.9 Apr22 Jin22 Aug22 Oct22 Dec22 Feb23 Apr23
Interest cover (x) 1.7 4.0 4.2 4.4 4.5
ROE (%) n.a. 6.2 7.5 9.1 9.1 Source: Bloomberg
Consensus net profit - - 5,864 8,032 9,782
UOBKH/Consensus (x) - - 0.95 0.91 0.80 ANALYST(S)
Source: Minor International, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m." Kochakorn Sutaruksanon
+662 090 8303

kochakorn@uobkayhian.co.th
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KEY STATISTICS

Hotel Stats 1Q19 1Q22 2Q22 3Q22 4Q22 1Q23F  yoychg  qoqchg FOOD PERFORMANCE

Occupancy rate (%) 65% 39% 66% 68% 63% 60%  2L0PT  -3.0PT o e

ADR (Bt/night) 3,748 3,700 4,842 5,122 5,009 4,600 24.3% -8.2% L

RevPar (Bt/night) 2,444 1,460 3,207 3,476 3,176 2,760 89.0% -13.1% "

Key rooms 52,978 54573 54443 54554 54512 54512  -0.1% 0.0% =

Food Stats 1Q19 1Q22 2Q22 3Q22 4Q22 1Q23F  yoychg  qoqchg ™

SSSG - Portfolio 40%  42%  7.8%  166%  44%  100%  58PT 5.6 PT m 2R

SSSG - Thailand 6.0%  124%  133%  114%  41% 6.0%  -6.4PT 1.9PT i

SSSG - China 25%  -14.9%  -42.7%  -10.5%  -264%  140%  289PT  404PT - e s

SSSS - Australia -2.1% -7.8% 3.9% 35.6% 15.1% 6.0% 138 PT 9.1PT Source: MINT, UOB Kay Hian

Number of stores 2,254 2,410 2,459 2,484 2,531 2,533 5.1% 0.1%

QUARTERLY EARNINGS PERFORMANCE

Caarterfy Performance

Source: MINT, UOB Kay Hian

STOCK IMPACT s

e Jsuuszarmnisnilsl 2023 89517 10% 91NN15AAAIYAI EBITDA margin L51U3U . AW )
Usza1an13 2023 89517 10% 910 6.2W%au. 1T 5.5%uau. lagisilausuan EBITDA s _ _ / " .
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o wwalnanlannduly 2Q23 walsznaunisie 2Q23 mmkumamwuﬂa“ "me — — . -
NYUaIN 1) qrﬂmawaamﬂ'ﬂ%ﬂfiﬂ%wvmmumwiﬂnauﬁsnaTiGLLsu 2) natiinanaag Source: MINT, UOB Kay Hian
unﬂmmmmammiumammim FoazdenunnoanglAnanosialsousauaza1nis 131Am
71 EBITDA margin 9L HAWNI goa WAZ yoy HAIINNITUITHERRBIUIAZEINANDIRLIIUTH HOTEL REVENUE BREAKDOWN 2019
T} miwwﬂwumnna34ﬁinammimwa\‘ﬁnnmsmuﬂimmmmimmmn?m #odl Hotel Revenue breakdown
N15INGINIIN1IAAS -

EARNINGS REVISION/RISK .

2023F 2024F = Ocearia (Australia & New Zealand)

(Bt m) New Previous Chg New Previous Chg

Total revenue 130,692 130,692 0.0% 137,007 137,007 0.0% S —

Operating EBITDA 35,098 35,970 -2.4% 38,243 38,243 0.0% o Thallnd

Core profit 5,578 6,240 -10.6% 7,310 7,310 0.0% « Others

Net profit 5,578 6,240 -10.6% 7,310 7,310 0.0%

ppts ppts Source: MINT, UOB Kay Hian

EBITDA margin 26.9% 27.5% -0.67 27.9% 27.9% 0.00

Core profit margin 4.3% 4.8% -0.51 5.3% 5.3% 0.00

Net profit margin 4.5% 5.0% -0.53 5.6% 5.6% 0.00

Source: MINT, UOB Kay Hian

VALUATION/RECOMMENDATION
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 122,909 133,698 140,131 144,809 Fixed assets 274,392 287,747 284,534 288,498
EBITDA 32,406 35,098 38,243 39,378 Other LT assets 33,522 36,987 37,341 39,066
Deprec. & amort. 19,275 19,863 20,408 20,865 Cash/ST investment 22,966 33,858 38,077 37,808
EBIT 13,131 15,235 17,836 18,513 Other current assets 27,330 33,326 34,252 36,818
Total other non-operating income 2 1 1 1 Total assets 358,210 391,919 394,203 402,191
Associate contributions 136 300 386 401 ST debt 34,838 57,481 67,481 67,481
Net interest income/(expense) (8,138) (8,272) (8,700) (8,738) Other current liabilities 32,716 33,718 34,252 36,960
Pre-tax profit 6,877 7,264 9,522 10,178 LT debt 172,288 165,171 150,171 145171
Tax (2,354) (1,393) (1,827) (1,955) Other LT liabilities 35,759 45,742 46,582 50,979
Minorities (236) (294) (385) (411) Shareholders' equity 71,059 77,807 83,332 88,804
Net profit 4,286 5,578 7,310 7,811 Minority interest 11,550 12,000 12,384 12,796
Net profit (adj.) 4,286 5,578 7,310 7,811 Total liabilities & equity 358,210 391919 394203 402,191
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 24,634 22,067 27,711 29,229 Profitability
Pre-tax profit 6,877 7,264 9,522 10,178 EBITDA margin 26.4 26.3 273 27.2
Tax (2,354) (1,393) (1,827) (1,955) Pre-tax margin 5.6 54 6.8 7.0
Deprec. & amort. 19,275 19,863 20,408 20,865 Net margin 35 4.2 5.2 5.4
Working capital changes 51 (709) (95) (69) ROA 1.2 15 19 2.0
Non-cash items 2,112 (4,285) (297) 211 ROE 6.2 75 9.1 9.1
Other operating cashflows (1,326) 1,326 0 0
Investing (9,234)  (26,701)  (16,708)  (22,158) Growth
Capex (growth) (6,035  (33219)  (17,194) (24829  Tumover 65.1 8.8 48 33
Investments (99) (120) (154) (160) EBITDA 157.0 8.3 9.0 3.0
Others (3,104) 6,638 641 2,831 Pre-tax profit na. 56 311 6.9
Financing (17,531) 15,526 (6,785) (7,339) Net profit na. 30.1 311 6.9
Dividend payments 0 0 (1,785 (2339 Net profit (adj.) na. 30.1 311 6.9
Issue of shares 1,475 0 0 0 EPS na. 15.3 311 6.9
Proceeds from borrowings (17,451) 15,526 (5,000) (5,000)
Othersfinterest paid (1,555) 0 0 0 Leverage
Net cash inflow (outflow) (2,130) 10,892 4,218 (268) Debt to total capital 715 71.3 695 67.7
Beginning cash & cash equivalent 25,097 22,966 33,858 38,077 Debt to equity 2915 286.2 261.2 239.5
Ending cash & cash equivalent 22,966 33,858 38,077 37,808 Net debt!(cash) to equity 259.2 242.6 2155 196.9
Interest cover (x) 4.0 42 44 45
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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VNT
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DMT
MEGA
SA
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LH
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PSL
QTC
SCC
SIRI
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TMILL
TRT
TVO
WACOAL
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EKH
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WIN
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CPI
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NEP
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SPRC
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THCOM
T™T
TRU
TWPC
WHA
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EVER
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SFLEX

AIRA
AYUD
BKI
CGH
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EASTW
FNS
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HMPRO
IRC
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LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
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SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
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IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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