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4Q23 RESULTS

(Btm) 4Q22
Hotel revenue 217,057
Food revenue 6,953
Total revenue 36,448
Gross profit 15,997
SG&A 10,837
Operating EBIT 5,623
Operating EBITDA 9,975
Core profit 2,379
Recurring profit 2,190
Net profit 1,911
Core EPS (Bt) 0.45
(%) 4Q22
Gross margin 439
SG&A to sales 29.7
EBIT margin 154
EBITDA margin 214
Core profit margin 6.5
Net profit margin 5.2

Source: Minor International, Bloomberg, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 125,009.6 152,522.1 156,272.4 164,754.3 181,097.9
EBITDA 32,406.8  41,690.5 39,625.8  41,417.7 44,2555
Operating profit 13,1321 21,290.6 19,797.4 21,2344  23,590.0
Net profit (rep./act.) 4,286.4 5,407.1 8,007.5 9,201.6 12,4791
Net profit (adj.) 4,286.4 5,407.1 8,007.5 9,201.6 12,4791
EPS (Bt) 0.8 1.0 1.4 1.6 2.1
PE (x) 38.4 314 22.3 18.9 14.9
P/B (x) 23 23 2.1 1.9 1.8
EV/EBITDA (x) 11.0 8.6 9.0 8.6 8.1
Dividend yield (%) 0.8 1.0 1.5 1.7 2.3
Net margin (%) 3.4 3.5 5.1 5.6 6.9
Net debt/(cash) to equity (%) 259.2 237.6 206.1 183.6 151.6
Interest cover (x) 4.0 4.2 4.6 5.0 7.8
ROE (%) 5.3 6.4 8.7 9.3 11.6
Consensus net profit - - 6,847 7,963 9,376
UOBKH/Consensus (x) - - 1.17 1.16 1.33

Source: Minor International, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt31.00
Target Price Bt39.00
Upside +25.8%

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
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UOBKayHian

your trusted financial partner

Company Results

KEY STATISTICS

Hotel Stats 4Q19 4Q22 3Q23 4Q23 yoy (%) goq (%)  to Pre-COVID
Occupancy rate (%) 70% 63% 70% 68% +5 ppts +2 ppts 97%
ADR (Bt/night) 3,736 5,009 5,610 5,563 111 (0.8) 149%
RevPar (Bt/night) 2,631 3,176 3,927 3,765 185 (4.1) 143%
Key rooms 54,255 54,512 54,493 54,707 0.4 0.4 101%
Food Stats 4Q19 4Q22 3Q23 4Q23 yoy (%) qoq (%)

SSSG - Portfolio -0.8% 4.4% -2.0% -1.0% -5.4 ppts +1 ppts

SSSG - Thailand -1.0% 4.1% -1.0% -2.5% +50ppts  -1.5ppts

SSSG - China -1.7% -26.4% -9.9% 3.3% +29.7ppts  +13.2 ppts

SSSS - Australia 1.0% 15.1% -2.8% -5.2% -20.3ppts  -2.4 ppts

Number of stores 2,377 2,531 2,607 2,645 45 15

Source: Minor International, Bloomberg, UOB Kay Hian
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MINT’S EARNINGS PERFORMANCE
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BALANCE SHEET
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 152,522 156,272 164,754 181,098 Fixed assets 285,351 278,321 282,657 280,587
EBITDA 41,690 39,526 41,418 44,256 Other LT assets 31,269 39,733 42,265 44414
Deprec. & amort. 20,400 19,728 20,183 20,665 Cash/ST investment 14,260 29,331 30,787 34,968
EBIT 21,291 19,797 21,234 23,590 Other current assets 28,316 38,190 41,873 45,151
Total other non-operating income 28 3 3 3 Total assets 359,196 385574 397,582 405,119
Associate contributions 581 770 847 932 ST debt 30,824 46,838 56,838 61,838
Net interest income/(expense) (9,892) (8,537) (8,239) (5,646) Other current liabilities 35,572 38,190 42,034 45,387
Pre-tax profit 9,593 12,033 13,845 18,879 LT debt 165,518 153,288 138,288 123,288
Tax (3,505) (3,604) (4,159) (5,743) Other LT liabilities 39,988 51,938 57,978 61,971
Minorities (681) (421) (484) (657) Shareholders' equity 76,637 82,889 89,528 99,062
Net profit 5,407 8,007 9,202 12,479 Minority interest 10,657 12,432 12,916 13,573
Net profit (adj.) 5,407 8,007 9,202 12,479 Total liabilities & equity 359,196 385574 397,582 405,119
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 32,358 27,709 30,030 33,876
Pre-tax profit 9,593 12,033 13,845 18,879 Growth
Tax (3,505) (3,604) (4,159) (5,743) Turnover 290 25 5.4 99
Deprec. & amort. 20,400 19,728 20,183 20,665 EBITDA 28.6 (5.2) 48 6.9
Working capital changes 2,078 (51) (124) (240) Pre-tax profit 395 254 151 36.4
Non-cash items (209) (397) 285 315 Net profit 26.1 481 149 356
Other operating cashflows 4,000 0 0 0 Net profit (adj.) 26.1 481 14.9 356
Investing (16,611)  (17,247)  (21,011)  (16,751) EPS 293 410 182 265
Capex (growth) (31,359)  (16,894)  (24,520)  (18,595) Profitability
Investments (353) G08) (%) G eairpa margin 273 253 25.1 284
Others 15,100 (46) 3,847 2,217 Pre-tax margin 6.4 79 86 107
Financing (24,453) (7,140) (7562)  (12,945) Net margin 36 52 57 70
Dividend payments (2,729) (2,140) (2,562) (2,945) ROA 15 29 23 31
Issue of shares 7,894 0 0 0 ROE 6.4 87 93 116
Proceeds from borrowings (10,784) (5,000) (5,000)  (10,000)
Othersfinterest paid (18,833) 0 0 0
Net cash inflow (outflow) (8,706) 3322 1456 4181 everage
Beginning cash & cash equivalent 22,966 26,009 29331 30787  Deptiototal capital 69.2 677 656 622
Ending cash & cash equivalent 14260 29331 30787 34968  Devtioequity 2249 2100 1905 1644
Net debt/(cash) to equity 208.6 179.2 160.4 133.3
Interest cover (x) 42 46 5.0 7.8
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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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