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COMPANY UPDATE
Minor International (MINT TB)

Expect MINT’s Hotel Performance To Remain Strong Amid Uncertainties.

We attended MINT’s 1Q25 analyst meeting, and the tone was neutral. 1Q25 earnings
were strong, attributable to the robust performance of its hotels in Europe, Thailand and
the Maldives. Despite the poor Thai tourism outlook, MINT is maintaining its guidance as
it is confident in its room pricing strategy. We are optimistic on MINT as the outlook in
2Q25 is improving, and MINT could also benefit from the indirect impact of the tariffs.
Maintain BUY. Target price: Bt38.00.

WHAT’S NEW

¢ Neutral tone at the meeting. We attended Minor International's (MINT) 1Q25 analyst
meeting to review its results, and the tone was neutral.

Maintains guidance. Management is maintaining its three-year guidance of high single-digit
revenue growth p.a. and a profit growth of 15-20% p.a.. Despite the poor tourism outlook for
Thailand, management remains confident that growth can be driven via increasing hotel
room rate (ADR), as the company has plans to partially renovate several Anantara hotels
during the low travel season — this could raise ADR by at least double-digit percent. MINT is
still confident that their hotels will be able to show growth and has no concern as on-the-book
reservations remain strong in 2H25.

Outstanding performance in the Maldives. MINt's two newly-opened hotels in the
Maldives, under the NH and NH Collection brands, have been performing exceptionally well.
MINT has been outperforming its peers in attracting new customers as it works closely with
big agencies. MINT’s new platform has simplified the hotel booking processes for its guests,
capturing its guests through its four brands: NH Collection, NH, Anatara, and Avani+ with
each having a different price point.

Indirect impact from the tariffs is too early to be determined. As Trump’s tariffs remain
unresolved and unfinalised, it is too early to estimate the impact. MINT has not seen any
slowdown in bookings in any of its operating locations, but the company will be ready to
change their strategy in case there is a slowdown. Management remains fully committed to
their usual strategy of not sacrificing margins to increase guest volume. Should the
consumption power of Europeans and other countries decrease due to the tariffs, MINT will
benefit as Europeans would be keener on intra-Europe travels. Currently, 70% of Minor
Hotels Europe and America’s (MHEA) revenue is from intra-Europe travels which could
increase even further. In addition, if travellers want to seek more affordable options, MINT’s
hotels in Asia will be suitable for them.

KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 152,522.1 164,224.4 174,097.9 182,267.8 190,197.2
EBITDA 41,690.5 42,683.7 43,2389 452894  47,050.1
Operating profit 21,290.6 21,2359  21,815.1 23,013.1 24,129.4
Net profit (rep./act.) 5,407.1 7,750.2 9,378.3 10,918.7  12,047.9
Net profit (adj.) 7,134.1 8,391.0 9,378.3 10,918.7  12,047.9
EPS (Bt) 1.3 1.5 1.7 1.8 2.0
PE (x) 18.5 16.3 14.6 13.2 12.0
P/B (x) 1.8 1.6 1.3 1.3 1.2
EV/EBITDA (x) 6.8 6.7 6.6 6.3 6.1
Dividend yield (%) 21 24 3.1 3.6 4.0
Net margin (%) 3.5 4.7 5.4 6.0 6.3
Net debt/(cash) to equity (%) 237.6 187.6 131.2 114.4 99.4
Interest cover (x) 4.2 41 5.1 6.1 6.7
ROE (%) 7.3 94 9.9 10.3 10.7
Consensus net profit - - 9,025 9,992 11,333
UOBKH/Consensus (x) - - 1.04 1.09 1.06

Source: Minor International, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt24.50

Target Price Bt38.00

Upside +55.1%
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): 138,914 .4

Market cap (US$m): 4,163.2

3-mth avg daily t'over (US$m): 13.0

Price Performance (%)

52-week high/low Bt33.00/Bt22.90

1mth 3mth 6mth 1yr YTD
6.7) (9.3) (3.0) (25.8) (5.8)
Major Shareholders %
Minor Group & Heinecke Family 34.0
Foreign Fund 27.0
Local Fund 12.0
FY25 NAV/Share (Bt) 18.08
FY25 Net Debt/Share (Bt) 23.72
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STOCK IMPACT

¢ MINT cuts down capex to accelerate debt reduction. MINT’s net interest-bearing debt to
equity ratio (net IBD/E) rose slightly goq to 0.83x in 1Q25 due to forex movement. However,
MINT is planning to ramp up its deleveraging efforts throughout 2025. In 1Q25, MINT had
already rotated some of its assets to support debt repayments. During the analyst meeting,
management announced that 2025 capex would be reduced by 40% from Bt11b to Bt7b, and
that it would hold that cash to give priority to deleveraging. The company retains its
aggressive target of reducing its net IBD/E to 0.75x by the year end. Meanwhile, the
anticipated launch of a REIT within 2025 is still uncertain as management prefers to wait for
an optimal timing in order to ensure the REIT unit sales are successful. MINT remains
strongly committed to an asset-light growth strategy across both its hotel and food segments,
utilising its robust brand portfolio to drive expansion through hotel management agreements
and franchise models, while maintaining minimal capital expenditure.

¢ 2Q25 outlook. Our channel checks suggest that RevPar in both Europe and Thailand saw
low single-digit growth yoy in Apr 25, picking up to mid-single digits in May 25. This is a solid
result considering the subdued tourism sentiment and the impact of the earthquake in
Thailand in Mar 25. Looking ahead, we anticipate an increase in intra-European travel during
2Q25 and 3Q25, as European travellers may opt for domestic destinations during the peak
season amid cautious consumer spending.

EARNINGS REVISION/RISK

e Cut 2026 and 2027 earnings. We revise 2026 and 2027 earnings down by 13% and 12%
respectively to reflect our less bullish view on MINT’s cost of debt.

EARNINGS REVISION
2026F 2027F

(Btm) New Previous  Change New Previous  Change
Total revenue 179,015 179,015 0.0% 186,766 186,766 0.0%
Operating EBITDA 45,289 46,073 -1.7% 47,050 47,050 0.0%
Net profit 10,919 12,607 -13.4% 12,048 13,673 -11.9%

New Previous  Change New Previous  Change
EBITDA margin 25.3% 25.7% -0.44 25.2% 25.2% 0.00
Core profit margin 6.1% 7.0% -0.94 6.5% 7.3% -0.87
Net profit margin 6.4% 7.4% -0.99 6.8% 7.7% -0.92

Source: UOB Kay Hian
VALUATION/RECOMMENDATION

¢ Maintain BUY with a target price of Bt38.00. Our valuation is based on 2025 EV/EBITDA
multiple at 9.0x. We believe MINT's valuation is undemanding as it is trading at an
EV/EBITDA of 8.0x (vs the hotel sector's 9-11x). We are optimistic on MINT for: a) its ability
to outperform peers in the Maldives, b) its improving debt levels, and c) its possible
advantage from the impact of tariffs.

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.
e 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 & 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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MINT’S HOTEL STRATEGY BY MARKET

Strong Momentum Across Minor Hotels' Markets
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MINT’S REVISED CAPEX PLAN
Disciplined CAPEX to Strengthen Balance Sheet
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MINT’S DEBT PROFILE

Healthy Capital Structure
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 164,224 174,098 182,268 190,197 Fixed assets 272,061 258,070 256,797 256,208
EBITDA 42,684 43,239 45,289 47,050 Other LT assets 33,496 37,243 38,432 39,576
Deprec. & amort. 21,448 21,424 22,276 22,921 Cash/ST investment 13,319 29,454 27,536 32,346
EBIT 21,236 21,815 23,013 24,129 Other current assets 27,969 33,335 35,022 36,538
Total other non-operating income (581) 3 3 3 Total assets 346,845 358,103 357,787 364,668
Associate contributions 1,047 847 932 1,025 ST debt 27,200 28,231 32,931 44,431
Net interest income/(expense) (10,510) (8,546) (7,484) (6,990) Other current liabilities 34,562 40,923 42,993 44,855
Pre-tax profit 11,192 14,119 16,464 18,168 LT debt 150,925 135725 119,494 103563
Tax (2,591) (4,247) (4,970) (5,486) Other LT liabilities 35,021 36,983 38,854 40,537
Minorities (852) (494) (575) (634) Shareholders' equity 87,834 102,509 109,207 116,342
Net profit 7,750 9,378 10,919 12,048 Minority interest 11,303 13,732 14,307 14,941
Net profit (adj.) 8,391 9,378 10,919 12,048 Total liabilities & equity 346,845 358,103 357,787 364,668
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 26,906 35,290 34,154 35,948 Profitability
Pre-tax profit 11,192 14,119 16,464 18,168 EBITDA margin 26.0 24.8 24.8 24.7
Tax (2,591)  (4,247)  (4970)  (5486)  Pre-tax margin 6.8 8.1 9.0 9.6
Deprec. & amort. 21,448 21,424 22,276 22,921 Net margin 4.7 5.4 6.0 6.3
Working capital changes (1,047) (847) (932) (1,025) ROA 2.2 2.7 31 33
Non-cash items 3,614 (3,146) 66 59 ROE 9.4 9.9 10.3 10.7
Other operating cashflows (4,276) 4,139 318 286
Investing (1,435) 3,847 932 1,025 Growth
Capex (growth) (15,352)  (10,758)  (20,321)  (21,794) Turnover 7.7 6.0 4.7 44
Investments (8158)  (11,433)  (14,003) (13332)  EBITDA 24 13 47 39
Others 20,770 21,109 21,481 21,891 Pre-tax profit 16.7 26.1 16.6 104
Financing (27,964)  (20,434)  (27,799)  (30,353) Net profit 433 21.0 16.4 10.3
Dividend payments (12,494) (8,396)  (15,751) (9,345) Net profit (adj.) 17.6 11.8 16.4 10.3
Issue of shares (2,738)  (3,227)  (4220)  (4,914) EPS 137 11.8 10.1 103
Proceeds from borrowings (18,217)  (14,169)  (11,531) (4,431)
Others/interest paid 8,460 9,000 0 0 Leverage
Net cash inflow (outflow) (941) 16,135 (1,918) 4,810 Debt to total capital 64.2 58.5 55.2 53.0
Beg.innling cash & cash 14,260 13,319 29,454 27,536 Debt to equity 202.8 159.9 139.6 127.2
E%I:;ir:sh & cash equivalent 13319 20454 27536 32546 et dedu(Cashtoequiy 76 1812 1144 904
Interest cover (x) 41 5.1 6.1 6.7

Refer to last page for important disclosures.
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Disclosures/Disclaimers

This report is prepared by UOB Kay Hian Private Limited (‘UOBKH”), which is a holder of a capital markets services licence and an
exempt financial adviser in Singapore.

This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an
advice or a recommendation with respect to such securities.

This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the
recommendation, before the person makes a commitment to purchase the investment product.

This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this
report to any other person without the prior written consent of UOBKH. This report is not directed to or intended for distribution to or use by
any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKH may
determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable law
or would subject UOBKH and its connected persons (as defined in the Financial Advisers Act, Chapter 110 of Singapore) to any
registration, licensing or other requirements within such jurisdiction.

The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKH to be reliable.
However, UOBKH makes no representation as to the accuracy or completeness of such sources or the Information and UOBKH accepts
no liability whatsoever for any loss or damage arising from the use of or reliance on the Information. UOBKH and its connected persons
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKH and its
connected persons are subject to change without notice. UOBKH reserves the right to act upon or use the Information at any time,
including before its publication herein.

Except as otherwise indicated below, (1) UOBKH, its connected persons and its officers, employees and representatives may, to the
extent permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit
business from, the subject corporation(s) referred to in this report; (2) UOBKH, its connected persons and its officers, employees and
representatives may also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business
from, other persons in respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers,
employees and representatives of UOBKH may also serve on the board of directors or in trustee positions with the subject corporation(s)
referred to in this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) UOBKH may otherwise have an
interest (including a proprietary interest) in the subject corporation(s) referred to in this report.

As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by UOBKH, a company authorized, as noted above, to engage in securities activities in Singapore.
UOBKH is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This research report is provided for distribution by UOBKH (whether directly
or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act’). All US persons that
receive this document by way of distribution from or which they regard as being from UOBKH by their acceptance thereof represent and
agree that they are a major institutional investor and understand the risks involved in executing transactions in securities.

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS"), a registered broker-
dealer in the United States. Under no circumstances should any recipient of this research report effect any transaction to buy or sell
securities or related financial instruments through UOBKH.

UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research
analyst account.

Refer to last page for important disclosures.
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Analyst Certification/Regulation AC

Each research analyst of UOBKH who produced this report hereby certifies that (1) the views expressed in this report accurately reflect
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKH or any other person, any of the Subject Business
involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not receive any
compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any sales,
trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the compensation
received by each such research analyst is based upon various factors, including UOBKH'’s total revenues, a portion of which are
generated from UOBKH'’s business of dealing in securities.

Reports are distributed in the respective countries or jurisdictions by the respective entities and are subject to the additional restrictions
listed in the following table.

General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or
located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to
applicable law or regulation.

Hong Kong | This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong
Kong and contains research analyses or reports from a foreign research house, please note:

(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong
Kong in respect of any matters arising from, or in connection with, the analysis or report; and

(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the
analyses or reports only to the extent required by law.

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority
of Indonesia (“OJK”). Where the report is distributed in Indonesia and contains research analyses or reports from a
foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant
foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report.
Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia,
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the
registered person under CMSA to distribute any research analyses in Malaysia.

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore.Where the
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note:
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore
in respect of any matters arising from, or in connection with, the analysis or report; and

(i) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore
who is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the
contents of the analyses or reports only to the extent required by law.

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated
by the Securities and Exchange Commission of Thailand.

United This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning

Kingdom of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in
the UK is intended only for institutional clients.

United This report cannot be distributed into the U.S. or to any U.S. person or entity except in compliance with applicable U.S.

States of laws and regulations. It is being distributed in the U.S. by UOB Kay Hian (US) Inc, which accepts responsibility for its

America contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in

(‘U.S.) the report should contact UOB Kay Hian (US) Inc. directly.
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