UOBKayHian

COMPANY

your trusted financial partner

UPDATE

uNa. lauas sutnasiudunua (MINT)

m‘stﬁulmaassﬁdsaLtiuawﬁﬂ”[,ﬁ'wﬁmwuﬁ'aﬂaa yoy °Lu 1Q24
L‘J"Iﬂ"lﬁ?'] MINT Quﬂiumﬂﬂa‘u'm‘nuiu 1Q24 ‘VI 150 au. ?Jaﬁluamaa qoq (ma‘unuml‘;‘lu
4Q23 'VI 984 au. ) luaﬁﬂ"lﬂ low season 1“3‘[51] Vnsl‘iﬁvl:iaI,I,‘JNmuiﬂcuuﬂamimmumuﬂ
aa‘uLLa 'ﬂiﬂ\ﬂ)iﬂﬂ"lﬂ n"li‘ll"lﬁ"ﬂuuuqlwlﬂqaﬂLNBL“S‘UHU““N"I“N'] Luaﬂﬁ]'lﬂls"lﬂﬁﬂ"lﬂ']"la]uﬂ

m'smufmaafsamamusumﬂwmumua.&laamm Taatsnanaastfiunisiusavasnls
qw%aei'ms'amfm‘lu 2Q24 \{a high season c[flnuz.g'[ﬂlna""um AIATLLUEUI Ta s1And1uNne:

39.00 U

1Q24 EARNINGS PREVIEW

Year to 31 Dec (Btm) 1Q23 4Q23
Revenue 32,478 39,984
EBITDA 6,854 12,515
Operating Profit 2,086 6,721
Interest expenses (2,434) (3,032)
Core Profit (647) 2,501
Net Profit (976) 984
EPS (0.18) 0.18
Financial ratio (%) 1Q23 4Q23
Gross Profit Margin 39% 42%
EBITDA Margin 21% 31%
SG&A Exp. / Sales 38% 27%
Net Profit Margin -3% 2%

Source: MINT, 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 39,525.8 41,417.7 44,2555
Operating profit 13,1321 21,290.6 19,7974 21,2344 23,590.0
Net profit (rep./act.) 4,286.4 5,407.1 8,007.5 9,201.6 12,479.1
Net profit (adj.) 4,286.4 5,407.1 8,007.5 9,201.6 12,479.1
EPS (Bt) 0.8 1.0 1.4 1.6 2.1
PE (x) 39.7 324 23.0 19.5 15.4
P/B (x) 24 2.3 2.2 2.0 1.8
EV/EBITDA (x) 11.3 8.7 9.2 8.8 8.2
Dividend yield (%) 0.8 0.9 1.4 1.6 2.2
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 (%) 6.2 7.3 10.0 10.7 13.2
Consensus net profit - - 8,051 9,336 10,652
UOBKH/Consensus (x) - - 0.99 0.99 1.17

Source: Minor International, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt32.00
Target Price Bt39.00
Upside +21.9%

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 Consumer Discretionary
Bloomberg ticker: MINT TB
Shares issued (m): 5,670.0
Market cap (Btm): 181,439.3
Market cap (US$m): 4,907.7
3-mth avg daily t'over (US$m): 12.5

Price Performance (%)

52-week high/low Bt34.75/Bt26.50

1mth 3mth 6mth 1yr YTD
(2.3) 4.1 12.3 (0.8) 8.5
Major Shareholders %
Minor Group & Heinecke Family 34.0
Foreign Fund 27.0

Local Fund 12.0

FY24 NAV/Share (Bt) 14.81
FY24 Net Debt/Share (Bt) 30.52
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STATISTICS PREVIEW (1Q24)
Hotel Stats 1Q19 1Q23 4Q23 1Q24F  yoy %chg goq %chg to Pre-Covid
Occupancy rate (%) 65% 59% 68% 61% 0.0 ppt -0.1 ppt 94%
ADR (Bt/night) 3,748 4,645 5,563 5,388 16.0% -3.1% 144%
RevPar (Bt/night) 2,444 2,737 3,765 3,287 20.1% 12.7% 134%
Key rooms 52,978 54,408 54,707 54,755 0.6% 0.1% 103%

Source: MINT, UOB Kay Hian
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EARNINGS REVISION/RISK
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA

e Environmental

- Pledge Net Zero by 2050.

- Strategy to conserve resources. To reduce emissions and waste and protect biodiversity

across the operations and supply chains.

* Social

- Strict Occupational Health and Safety guidelines. Ensures supplier compliance to the

safety guidelines of chemical handling, management and personnel, and workplace environment.

« Governance

THAILAND

Friday, 10 May 2024
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2023 HOTEL ROOM CONTRIBUTION BY REGION
SYSTEM-WIDE ROOM CONTRIBUTION
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- CEO & senior management KPI. Also based on non-financial KPI such as internal control
compliance, sustainability and human resource management.

- The guidelines are reviewed annually to incorporate changes in governance requirements,
business operations, regulatory environment, and applicable laws.
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PROFIT & LOSS BALANCE SHEET
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 285351 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 359,196 385,574 397,582 405,119
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 32,358 217,709 30,030 33,876 Profitability
Pre-tax profit 9,593 12,033 13,845 18,879 EBITDA margin 2713 253 251 244
Tax (3,505) (3,604) (4,159) (5,743) Pre-tax margin 6.3 1.7 8.4 10.4
Deprec. & amort. 20,400 19,728 20,183 20,665 Net margin 35 5.1 5.6 6.9
Working capital changes 2,078 (51) (124) (240) ROA 15 2.2 2.3 3.1
Non-cash items (209) (397) 285 315 ROE 73 10.0 10.7 132
Other operating cashflows 4,000 0 0 0
Investing (16,611)  (17,247)  (21,011)  (16,751) Growth
Capex (growth) (31,359)  (16,894)  (24,520)  (18,595) Turnover 220 25 5.4 9.9
Investments (353) (308) (339) (373) EBITDA 28.6 (5.2) 4.8 6.9
Others 15,100 (46) 3,847 2,217 Pre-tax profit 395 254 151 36.4
Financing (24,453) (7,140) (7,562)  (12,945) Net profit 26.1 48.1 149 35.6
Dividend payments (2,729) (2,140) (2,562) (2,945) Net profit (adj.) 26.1 48.1 149 35.6
Issue of shares 7,894 0 0 0 EPS 223 41.0 18.2 26.5
Proceeds from borrowings (10,784) (5,000) (5,000)  (10,000)
Others/interest paid (18,833) 0 0 0 Leverage
Net cash inflow (outflow) (8,706) 3,322 1,456 4,181 Debt to total capital 69.2 67.7 65.6 62.2
Beginning cash & cash equivalent 22,966 26,009 29,331 30,787 Debt to equity 256.2 241.4 217.9 186.9
Ending cash & cash equivalent 14,260 29,331 30,787 34,968 Net debt/(cash) to equity 237.6 206.1 183.6 151.6
Interest cover (X) 4.2 4.6 5.0 7.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG ETC FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT
SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™T TPBI TPIPL
TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH CK Ccowm7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PJW PM PPP PSL QTC S SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH CK Com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1 ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasunssusas
2s 7UP AAI ADVANC  AH Al AIE AJ AMANAH  AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND  BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL  CFRESH  CGH CHOTI CIMBT cM cMC
com? CPALL CPAXT CPF cPl cPL CPN cPW CRC csc Dce DELTA
DEMCO  DOHOME  DRT DUSIT EA EASTW EGCO EP EPG ERW ESTAR ETC
FNS FPT FTE GBX Gc GEL GFPT GGC GJs GPI GPSC GSTEEL
GULF GUNKUL  HANA HENG HMPRO HTC Icc ICHI IFS Ml ILINK ILM
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KBS KCAR KCE KGl KKP KsL KTB KTC L&E LANNA LHFG LHK
LPN LRH M MAJOR MALEE MATCH MBK MC McoT MFC MFEC MILL
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NWR occ 0GC OR ORI PAP PATO PB PCSGH PDJ PG PK
PL PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH
PSL PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH atc RABBIT
RATCH RML RS s&J SABINA  SAK SAPPE SAT sc scc scce SCG
ScGP ScM SCN SEAOIL SE-ED SENA sGC SGP SIRI SITHAI SKR SMIT
SMK SMPC SNC SNP SORKON  SPACK SPALI SPC SPI SPRC SRICHA  SSF
SsP sssC ssT STA STGT SUSCO SV sYMc SYNTEC  TAE TASCO TCAP
TCMe TFG TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD ™T TNITY TNL TNR T0G ToP TOPP
TPA TPCS TRU TSC TSI TSTE TSTH TTA T8 TTCL TU ™vO
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