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4Q24 EARNINGS PREVIEW

MINT is one of the largest hospitality companies

in the Asia-Pacific region.

It also operates

restaurants in Thailand and overseas and is

0, 0
;23;;33 1 Dec (Btm) %Qggz 431Q32:0 iOQ:ZBjZ yoylo/;’chg qoq_zg;::hg invo_lved ip residential property development and
EBITDA 12,690 12,045 11871 % 1% retail trading.
Operating Profit 6,721 6,702 6,944 3% 4%
Interest expenses (3,032) (3,203) (3,139) -4% 2% STOCKDATA . .
Core Profit 2,501 2,636 3,113 24% 18% GICS sector Consumer Discretionary
Net Profit 984 149 3,113 216% 1984% Bloomberg ticker: MINT TB
EPS 0.18 0.03 0.55 205% 1984% Shares issued (m): 5670.0
Financial ratio (%) yoy qoq T
Gross Profit Margin 41.8% 43.7% 42.1% 0.3 ppt -1.7 ppt Market cap (Btm): 141,182.4
EBITDA Margin 31.8% 29.2% 29.4% -2.3 ppt 0.3 ppt Market cap (US$m): 4,176.7
SG&A Exp. / Sales 26.7% 29.6% 26.5% -0.2 ppt -3.1 ppt i g .
Core Profit Margin 6.3% 6.4% 7.7% 1.5 ppt 1.3 ppt 3-mth avg daily tover (US$m): 13.0
Net Profit Margin 2.5% 0.4% 7.7% 5.3 ppt 7.4 ppt Price Performance (%)

Source: MINT, UOB Kay Hian
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KEY FINANCIALS 120
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 3 o
Net turnover 125,009.6 152,522.1 163,215.8 164,754.3 181,097.9 I 100
EBITDA 32,406.8 41,690.5  44,390.2  41,417.7 44,255.5 ©
Operating profit 13,132.1 21,290.6 22,7114 21,2344  23,590.0 25

Net profit (rep./act.) 4,286.4 5,407 .1 7,231.6 9,201.6  12,479.1 %
Net profit (adj.) 2,019.0 7,134.1 8,627.4 9,201.6  12,479.1 - 7
EPS (Bt) 0.4 1.3 1.5 1.6 2.1 40 { Volume (m)

PE (x) 65.5 19.1 16.6 15.1 12.0 2

P/B (x) 1.8 1.8 1.7 1.6 1.4 Foeb 24 Apr24 Jun24 Aug24 Oct24 Dec24
EV/EBITDA (x) 10.2 7.9 75 8.0 7.5

Dividend yield (%) 1.0 2.3 1.8 21 2.9 Source: Bloomberg

Net margin (%) 3.4 3.5 4.4 5.6 6.9

Net debt/(cash) to equity (%) 259.2 237.6 216.8 174.5 143.5 ANALYST(S)

Interest cover (x) 4.0 4.2 41 5.0 7.8 Benjaphol Suthwanish

ROE (%) 6.2 7.3 9.1 10.8 13.4 +662 659 8301

Consensus net profit - - 8,119 9,123 10,460 Benjaphol@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.06 1.01 1.19

Source: Minor International, Bloomberg, UOB Kay Hian

ASSISTANT ANALYST(S)
Nonpawit Vathanadachakul
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4Q24 STATISTICS PREVIEW QUARTERLY PERFORMANCE
Hotel Stats 4Q23 3Q24 4Q24F yoy (%) q0q (%) MINT: QUARTERLY EARNINGS PERFORMANCE
Occupancy rate (%) 68% 71% 69% 1.5 ppt -2.8 ppt Btm
ADR (Bt/night) 5,563 6,007 5,563 0.0% -7.4% so000 o
RevPar (Bt/night) 3,765 4,272 3,838 2.0% -10.1% 40000 N
Key rooms 54,707 54,394 54,344 -0.7% -0.1% § 0
Food Stats 4Q23 3Q24 4Q24F yoy (%) goq (%) 30,000 i
SSSG - Portfolio -2.2% 2.1% -0.5% +1.7 ppts +2.2 ppts g
SSSG - Thailand -2.5% -0.7% 2.0% +45ppts  +2.7ppts 2000 P
SSSG - China 3.3% -20.0% -14.0% -17.3 ppts +6 ppts 10000 i
SSSS - Australia -5.2% -1.6% -2.0% +3.2 ppts -0.4 ppts § 1%
Number of stores 2,645 2,661 2,676 1.2% 0.6% L oS
Source: MINT, UOB Kay Hian §ggeggdgsggogsyy
{10,000) = Revenue Core Profit ———EBITDA Margin 0%
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EARNINGS REVISION/RISK

e USU core profit 289 2024 Ju 151USURAIANISAL core profit 2891 2024 A% 7.7% LiNe
F2a% HANITAL AWMLY 4024 NANINNAIA

VALUATION/RECOMMENDATION

o AsATLUn #a MesAndannned 38.00 UM Valuation 28915150 EV/EBITDA multiple
2025 i 9.0x 13188997 Valuation 289 MINT S9agluszauiiiranla ilesanndagiudoned
EV/EBITDA \#i&1d 8.0x (memnummaaﬂaanquriamw 9-11x) 43198 MINT 628LHABHE
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
¢ 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 with the
safety guidelines of chemical handling, management and personnel, and workplace environment.
¢ Governance

- CEO and 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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PERFORMANCE
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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 152,522 163,216 164,754 181,098 Fixed assets 285,351 275,610 272,533 270,916
EBITDA 41,690 44,390 41,418 44,256 Other LT assets 31,269 40,847 42,309 44,458
Deprec. & amort. 20,400 21,679 20,183 20,665 Cash/ST investment 14,260 22,518 40,606 44,334
EBIT 21,291 22,711 21,234 23,590 Other current assets 28,316 40,171 41,873 45,151
Total other non-operating income (2,386) (1,180) 3 3 Total assets 359,196 379,146 397,321 404,858
Associate contributions 581 993 847 932 ST debt 30,824 46,838 56,838 61,838
Net interest income/(expense) (9,892)  (10,936) (8,239) (5,646) Other current liabilities 35,572 40,171 42,034 45,387
Pre-tax profit 9,593 11,588 13,845 18,879 LT debt 165,518 153,288 138,288 123,288
Tax (3,505) (3,592) (4,159) (5,743) Other LT liabilities 39,988 51,938 57,978 61,971
Minorities (681) (765) (484) (657) Shareholders' equity 76,637 81,908 88,547 98,082
Net profit 5,407 7,232 9,202 12,479 Minority interest 10,657 12,432 13,636 14,293
Net profit (adj.) 7,134 8,627 9,202 12,479 Total liabilities & equity 359,196 386,575 397,321 404,858
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 32,358 22,419 37,179 33,876 Profitability
Pre-tax profit 9,593 11,588 13,845 18,879 EBITDA margin 273 272 25.1 244
Tax (3,505) (3,592) (4,159) (5,743) Pre-tax margin 6.3 7.1 8.4 104
Deprec. & amort. 20,400 21,679 20,183 20,665 Net margin 35 4.4 5.6 6.9
Working capital changes (581) (993) (847) (932) ROA 15 2.0 2.4 3.1
Non-cash items 2,078 (3,237) (5) (240) ROE 73 9.1 108 134
Other operating cashflows (209) (4,019) 167 315
Investing 4,581 993 7,996 932 Growth
Capex (growth) (16,611) (9,566) (11,528) (17,204) Turnover 220 7.0 0.9 9.9
Investments (31,359)  (11,938)  (17,106)  (19,049) EBITDA 28.6 6.5 (6.7) 6.9
Others 18,923 19,155 19,494 19,866 Pre-tax profit 395 20.8 195 36.4
Financing (4,176)  (16,782)  (13,915)  (18,022) Net profit 26.1 33.7 272 35.6
Dividend payments (24,453) (4,596) (7,562) (12,945) Net profit (adj.) 253.3 209 6.7 35.6
Issue of shares (2,729) (2,140) (2,562) (2,945) EPS 242.7 15.2 9.7 26.5
Proceeds from borrowings (10,784) 3,784 (5,000) (10,000)
Others/interest paid (10,939) (6,240) 0 0 Leverage
Net cash inflow (outflow) (8,706) 8,258 18,089 3,727 Debt to total capital 69.2 68.0 65.6 62.2
Beginning cash & cash equivalent 22,966 14,260 22,518 40,606 Debt to equity 256.2 2443 2204 188.7
Ending cash & cash equivalent 14,260 22,518 40,606 44,334 Net debt/(cash) to equity 237.6 216.8 174.5 1435
Interest cover (X) 42 4.1 5.0 7.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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