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3Q23 RESULTS

(Btm) 3Q22 2Q23 3Q23 yoy (%) qoq (%)
Hotel revenue 25,147 30,062 29,688 18.1 (1.2)
Food revenue 7,035 7,346 7,275 3.4 (1.0)
Total revenue 33,930 39,738 38,904 147 (2.2)
Gross profit 15,690 18,910 18,216 16.1 (3.7
SG&A 11,906 13,304 12,479 4.8 (6.2)
Operating EBIT 4,770 6,078 6,283 317 3.4
Operating EBITDA 8,667 10,525 10,432 204 0.9
Core profit 2,011 3,005 2,273 13.0 (24.4)
Net profit 4,608 3,255 2,144 (53.5) (34.1)
(%) 3Q22 2Q23 3Q23 yoy (ppts) qoq (ppts)
Gross margin 46.2 47.6 46.8 0.6 (0.8)
SG&A to sales 351 335 321 (3.0 (1.4)
EBIT margin 141 153 16.1 2.1 0.9
EBITDA margin 255 26.5 26.8 13 0.3
Core profit margin 5.9 7.6 5.8 (0.1) €7
Net profit margin 13.6 8.2 5.5 (8.1) (2.7
Source: Minor International, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 74,427.8 122,908.7 133,697.7 140,130.8 144,809.1
EBITDA 12,610.5 32,405.8 35,0984 38,2434 39,378.5
Operating profit (7,331.3) 13,1311 15,235.0 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 1.0 1.4 1.5
PE (x) n.m. 35.3 27.5 21.0 19.6
P/B (x) 2.2 2.1 1.9 1.8 1.7
EV/EBITDA (x) 28.6 11.1 10.3 9.4 9.1
Dividend yield (%) 0.0 0.0 1.2 1.5 1.7
Net margin (%) 17.7) 3.5 4.2 5.2 5.4
Net debt/(cash) to equity (%) 293.3 259.2 242.6 215.5 196.9
Interest cover (x) 1.7 4.0 4.2 4.4 4.5
ROE (%) n.a. 6.2 7.5 9.1 9.1
Consensus net profit - - 6,395 7,858 9,403
UOBKH/Consensus (x) - - 0.87 0.93 0.83

Source: Minor International, Bloomberg, UOB Kay Hian
nm.: notymeanirvngful; negative P/E reflected as "n.m."
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COMPANY DESCRIPTION

Bt27.75
Bt38.00
+36.9%
Bt42.00)

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
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth
(7.3) (9.5) (14.9)
Major Shareholders
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KEY STATISTICS

Hotel Stats 3019 3Q22 4Q22 1Q23 2Q23 3Q23 yoychg qoqchg to Pre-
CoviD

Occupancy rate (%)  74% 68% 63% 59% 70% 70% 2.0ppt 0.0 ppt 95%

ADR (Bt/night) 3763 5122 5009 4645 5842 5610 9.5% -40%  149%

RevPar (Bt/night) 2,773 3476 3176 2,737 4118 3927 13.0% -4.6%  142%

Key rooms 53448 54554 54512 54408 54373 54493 -01% 0.2% 102%

Food Stats 3Q19 3Q22 4Q22 1Q23 2Q23 3Q23 yoychg qoqchg

SSSG - Portfolio 3.7%  16.6% 4.4% 11.4% 8.1% -2.0% -18.6 ppt -10.1 ppt

SSSG - Thailand 5.0%  114%  41% 5.8% 7.9% -1.1% -12.5ppt -9.0 ppt

SSSG - China -19%  -105% -26.4% 151%  39.8%  -9.9%  0.6ppt -49.7 ppt

SSSS - Australia -19%  356% 151% @ 24.0% 3.3% -28% -38.4ppt -6.1ppt
Number of stores 2,297 2,484 2,531 2,540 2,581 2,607 5.0% 1.0%

Source: MINT, UOB Kay Hian
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HOTEL PERFORMANCE

Hotel Business: RevPar
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FOOD PERFORMANCE

Food Business: 585G
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FOOD PERFORMANCE

B MINT: QUARTERLY EARNINGS PERFORMAMNCE
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HOTEL REVENUE BREAKDOWN (2019)

Hotel Revenue breakdown

= Europe

= America

= Dceania (Australia & New Zealand)
& Maldives & Middle East

 Thailand

= Others

Source: MINT, UOB Kay Hian
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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 172,288 165,171 150,171 145,171
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 5578 7,310 7,811 Minority interest 11,550 12,000 12,384 12,796
Net profit (adj.) 4,286 5578 7,310 7,811 Total liabilities & equity 358,210 391,919 394,203 402,191
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 26.3 273 272
Tax (2,354) (1,393) (1,827) (1,955) Pre-tax margin 5.6 5.4 6.8 7.0
Deprec. & amort. 19,275 19,863 20,408 20,865 Net margin 35 42 5.2 5.4
Working capital changes 51 (709) (95) (69) ROA 12 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) (33,219) (17,194)  (24,829) Turnover 65.1 8.8 4.8 3.3
Investments (95) (120) (154) (160) EBITDA 157.0 8.3 9.0 3.0
Others (3,104) 6,638 641 2,831 Pre-tax profit na. 5.6 311 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) (2,339) Net profit (adj.) na. 30.1 311 6.9
Issue of shares 1,475 0 0 0 EPS na. 285 311 6.9
Proceeds from borrowings (17,451) 15,526 (5,000) (5,000)
Others/interest paid (1,555) 0 0 0 Leverage
Net cash inflow (outflow) (2,130) 10,892 4,218 (268) Debt to total capital 715 713 69.5 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 4.2 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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