UOBKayHian

your trusted financial partner

COMPANY UPDATE

uNa. lauas sutnasiudunua (MINT)

4Q23 Results Preview: mmluwus‘i’maaﬁ'ﬂ'sﬂ“aml,l,?ial,m's'a

t31A1Afilszas MINT Tu 4023 9gUsUAIATY yoy uae qoq 3989 RevPar waalsgusn
vianne (system-wide) Miuln 19% yoy usanas 4% qoq tHu 53% gendiszauriau covip-
19 157%8u MINT wisean: 1) fidasenuunisidulafuiounss, 2) Teasufinisdeviei
EV/EBITDA ﬁf 0.0 Wi (isudungulsousudi 13-15 1) uaz 3) gInadAAnAINKHATEY
AIATLUZUN Fa s1Andirang: 39.00 U

4Q23 RESULTS PREVIEW
Year to 31 Dec (Btm) 4Q22 3Q23

4Q23F yoy %chg goq %chg 2022 2023F yoy %chg

Revenue 35964 39,887 36,038 0% -10% 123,808 148,364 20%
EBITDA 10,681 11,090 8,270 -23% -25% 32,407 37,604 16%
Operating Profit 5,623 6,579 3,509 -38% -47% 13,132 18,413 40%
Interest expenses (2,501) (2,902) (2,031) 19% 30% (2,354) (3,176) -35%
Core Profit 2,379 2,273 2,511 6% 10% 2,019 7,100 252%
Net Profit 1,911 2,144 2,511 31% 17% 4,286 7,100 66%
EPS 0.36 0.40 0.47 30% 17% 0.82 131 60%
Financial ratio (%)

Gross Profit Margin 44% 46% 43% 42% 44%

EBITDA Margin 30% 28% 23% 26% 25%

SG&A Exp. / Sales 32% 32% 3% 35% 35%

Net Profit Margin 5% 5% % 3% 5%

Source: MINT, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 74,4278 122,908.7 147,663.7 156,272.4 164,754.3
EBITDA 12,610.5 32,406.8 37,604.4 39,525.8 41,417.7
Operating profit (7,331.3) 13,132.1 18,412.6 19,797.4 21,2344
Net profit (rep./act.) (13,166.5) 4,286.4 7,100.3 8,007.5 9,201.6
Net profit (adj.) (13,166.5) 4,286.4 7,100.3 8,007.5 9,201.6
EPS (Bt) (2.5) 0.8 1.2 1.4 1.6
PE (x) n.m. 38.1 24.9 221 18.7
P/B (x) 2.3 2.3 22 2.1 1.9
EV/EBITDA (x) 28.1 10.9 9.4 9.0 8.6
Dividend yield (%) 0.0 0.8 1.6 1.5 1.7
Net margin (%) 17.7) 3.5 4.8 5.1 5.6
Net debt/(cash) to equity (%) 293.3 259.2 228.3 203.0 181.0
Interest cover (x) 1.7 4.0 4.2 4.6 5.0
ROE (%) n.a. 5.3 8.2 8.6 9.2
Consensus net profit - - 6,738 7,919 9,228
UOBKH/Consensus (x) - - 1.05 1.01 1.00

Source: Minor International, Bloomberg, UOB Kay Hian

& 2

wwwww 2 Al al o o oa ¥ Mo - oa 2 > & a o a e o~ - a
NenuAiLTS A Tmsmmawnvnﬂﬂngémmmwﬂwmmma'lmmhnuﬂmmwmmmmmmmﬁmmwuq&mmmﬁwé el el Sen (Lawellve) S (svrvn)

HAmhaeamAnaluma Renas ermashafet kanumsnisns pnnglunenuein belbispudsmonni nemeirisiag adiveli nesmaisalanninamu toelalaiThmstn

v o ¢ A

TremisinanmahmsseRenavamyg WesnsnsmemsRlagvilnngesen

.utrade.c .th

W W w

THAILAND

Tuesday, 06 February 2024

BUY

(Maintained)

Share Price Bt30.75
Target Price Bt39.00
Upside +26.8%
(Previous TP Bt38.00)
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.
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KEY STATISTICS

Hotel Stats 4019 4Q22 3Q23 4Q23F  yoychg qoqchg toPre-COVID
Occupancy rate 70% 63% 70% 66% 3 ppt -4 ppt 94%
ADR (Bt/night) 3,736 5,009 5,610 5,710 14.0% 1.8% 153%
RevPar (Bt/night) 2,631 3,176 3,927 3,769 18.7% -4.0% 143%
Key rooms 54,255 54,512 54,493 54,493 0.4% 0.0% 100%

Source: MINT, UOB Kay Hian

STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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CHINESE TOURIST CONTRIBUTIONS
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Chinese tourist arrivals in Thailand (million) ==% Contribution (RHS)

Source: MINT, UOB Kay Hian, TAT
*Note: Chinese tourists of 8m from target of Tourism Authority of Thailand.
Total tourists of 33m from UOB Kay Hian estimates

HOTEL PERFORMANCE
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DEBT PROFILE BY CURRENCY (3Q23)
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HOTEL REVENUE BREAKDOWN BY REGION (2019)

Hotel Revenue Breakdown by Region in 2019
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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 122,909 147,664 156,272 164,754 Fixed assets 274,392 281,171 278,337 282,673
EBITDA 32,407 37,604 39,526 41,418 Other LT assets 33,522 39,058 39,781 42,313
Deprec. & amort. 19,275 19,192 19,728 20,183 Cash/ST investment 22,966 26,267 30,166 31,622
EBIT 13,132 18,413 19,797 21,234 Other current assets 27,330 36,808 38,190 41,873
Total other non-operating income 2 2 3 3 Total assets 358,210 383,304 386,473 398,481
Associate contributions 136 700 770 847 ST debt 34,838 36,838 46,838 56,838
Net interest income/(expense) (8,138) (8,906) (8,537) (8,239) Other current liabilities 32,716 37,241 38,190 42,034
Pre-tax profit 6,877 10,650 12,033 13,845 LT debt 172,288 168,288 153,288 138,288
Tax (2,354) (3,176) (3,604) (4,159) Other LT liabilities 35,759 50,520 51,938 57,978
Minorities (236) (374) (421) (484) Shareholders' equity 71,059 78,338 83,718 90,357
Net profit 4,286 7,100 8,008 9,202 Minority interest 11,550 12,080 12,501 12,986
Net profit (adj.) 4,286 7,100 8,008 9,202 Total liabilities & equity 358,210 383,304 386,473 398,481
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 24,634 23,039 27,724 30,030 Profitability
Pre-tax profit 6,877 10,650 12,033 13,845 EBITDA margin 27.0 26.1 25.9 25.7
Tax (2,354) (3,176) (3,604) (4,159) Pre-tax margin 5.7 74 7.9 8.6
Deprec. & amort. 19,275 19,192 19,728 20,183 Net margin 3.8 5.2 55 6.0
Working capital changes 51 (914) (126) (124) ROA 1.2 1.9 2.1 2.3
Non-cash items 2,112 (4,040) (307) 285 ROE 5.3 8.2 8.6 9.2
Other operating cashflows (1,326) 1,326 0 0
Investing (9,234)  (16,747)  (16,198)  (21,011) Growth
Capex (growth) (6,035  (25971)  (16,894)  (24520)  Tumover 65.1 201 58 54
Investments (95) (280) (308) (339) EBITDA 157.0 16.0 5.1 48
Others (3,104) 9,505 1,003 3,847 Pre-tax profit na. 54.9 130 15.1
Financing (17,531) (2,991) (1627)  (7,562) Net profit na. 65.6 128 149
Dividend payments 0 (1312) (2627)  (2562) Net profit (adj.) na. 65.6 128 149
Issue of shares 1,475 321 0 0 EPS na. 53.0 12.8 18.2
Proceeds from borrowings (17,451) (2,000) (5,000) (5,000)
Othersfinterest paid (1,555) 0 0 0 Leverage
Net cash inflow (outflow) (2,130) 3,301 3,899 1,457 Debt to total capital 715 69.4 675 65.4
Beginning cash & cash equivalent 25,097 22,966 26,267 30,166 Debt to equity 250.7 226.9 208.0 188.8
Ending cash & cash equivalent 22,966 26,267 30,166 31,622 Net debt!(cash) to equity 2229 197.8 176.6 158.2
Interest cover (x) 4.0 42 4.6 5.0
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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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