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AYATLUSU wa 51 UI%NY 38.00 UN MINT is one of the largest hospitality companies
in the Asia-Pacific region. It also operates
2Q25 EARNINGS PREVIEW restaurants in Thailand and overseas and is
Year to 31 Dec (Btm) 2Q24 1Q25 2Q25F yoy %chg goq %chg involved in residential property development and
Revenue 43,714 35,568 43152 -1.3% 21.3% retail trading.
- 0, 0,
EBITDA . 12,518 8,699 12,458 0.5% 43.2% STOCK DATA
Operating Profit 6,969 3,548 7,333 5.2% 106.7% Glcs t c Di i
Interest expenses (3,069) (2,404) (2,428) 20.9% -1.0% sector onsumer Discretionary
Core Profi 3,230 50 3,407 5% 6714% Bloomberg ticker: MINT TB
EPS 0.50 0.07 0.60 21% 712% Shares issued (m): 5,670.0
Financial ratio (%) yoy qoq Market cap (Btm): 137,213.4
Gross Profit Margin 45.4% 40.8% 45.4% 0.0 ppt 4.6 ppt Market cap (US$m): 4,258.2
EBITDA Margin 28.6% 24.5% 28.9% 0.2 ppt 4.4 ppt 3-mth avg daily tover (US$m): 13.1
SG&A Exp. / Sales 29.6% 35.9% 30.1% 0.5 ppt -5.8 ppt
Core Profit Margin 7.4% 0.1% 7.9% 0.5 ppt 7.8 ppt Price Performance (%)
Source: MINT, UOB Kay Hian 52-week high/low Bt31.00/Bt21.70
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wmicu"lﬁinﬁ][imimm MINT Tuﬂﬂamwﬂmnu RevPar Inglsvuazdadndifivle 4% uas FY25 NAV/Share (Bt) 18.08
40% yoy HINAGIU aqusdi RevPar e[%‘lﬂﬂﬂﬂa\‘i 5% yoy mnmiﬂmﬂiuﬂiaﬁumw%mmma"lﬂ FY25 Net Debt/Share (Bt) 23.72
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KEY FINANCIALS 30
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 2 100
Net turnover 152,522.1 164,224.4 174,097.9 182,267.8 190,197.2 % 90
EBITDA 41,690.5 42,6837 432389 452894  47,050.1 “ o
Operating profit 21,290.6 21,235.9 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 10,9187  12,047.9 a0 | [volume (m)
EPS (Bt) 1.3 1.5 1.7 1.8 2.0 »
PE (x) 18.6 16.4 14.6 13.3 12.0 gu|24 Sep24 Nov24 Jan25 Mar25 May25 Jul25
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 Source: Bloomberg
i H 0,
Dividend .yleld (%) 21 2.4 3.1 3.6 4.0 ANALYST(S)
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 Benjaphol Suthwanish
Interest cover (x) 4.2 41 5.1 6.1 6.7 +66_2 659 8301 )
ROE (%) 73 9.4 9.9 10.3 10.7 Benjaphol@uobkayhian.co.th
Consensus net profit - - 9,135 9,921 11,306 ASSISTANT ANALYST(S)
UOBKH/Consensus (x) - - 1.03 1.10 1.07

Nonpawit Vathanadachakul

Source: Minor International, Bloomberg, UOB Kay Hian
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2Q25 STATISTICS PREVIEW QUARTERLY PERFORMANCE

Hotel Stats 2Q24 1Q25 2Q25F yoy (%) qoq (%) Bt/might MINT: HOTEL PERFORMANCE

Occupancy rate (%) 71% 64% 72% 1.4 ppt 12.5 ppt 7,000 80%

ADR (Bt/night) 6,570 5,181 6,373 -3.0% 23.0% 6,000 7%

RevPar (Bt/night) 4,692 3,340 4,588 2.2% 37.4% 000 o

Key rooms 54,536 53,489 53,489 -1.9% 0.0% oo a

Food Stats 2024 1025 2Q25F yoy (%) qoq (%) - o

SSSG - Portfolio -2.8% -2.0% -2.0% +0.8 ppts 0 ppts 1,000 10%

SSSG - Thailand 0.7% -1.3% 0.0% -0.7 ppts +1.3 ppts . 0%

SSSG - China 22.8% 5.4% 0.0% +228ppts  +5.4ppts §8E8E8EEEEREEE

SSSS - Australia -4.2% -1.3% 0.0% +4.2 ppts +1.3 ppts Ao (gt Revtar (Bnight) - ——Occupancy rate ()

Number of stores 2,655 2,717 2,712 2.1% -0.2% Source: MINT, UOB Kay Hian

Source: MINT, UOB Kay Hian HOTEL PERFORMANCE

STOCK IMPACT Bt/night MINT: HOTEL PERFORMANCE
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FOOD PERFORMANCE

Food Business: S55G

o Samrzimanzlunisusuuselsousalulng wnlinnisveaderlnedomeguia iesan
Srwaninvieofietanasainnisnieluaesinyioaiioidn MINT Tisalasenisusudge
Tsousunsolnalulnesiwn 6 uvdlu 2Q2s uiinlswusaiiogsznineusulsazAndu 4o- -
50% ﬂaﬂsw"lm”[ial,l,iu‘[,%"lmﬂaa MINT wsifinlsnanlu 2025 gsa1minaz suiuln yoy L&

40%

seeufiviwele sotiw 15118897 MINT TiBandasanfitanns anfigalunisusulgsduning N
NEN2BIA B

o LLmTuN 2025 INNINARLEGANUUTEN Twblaw n.A. uaz &.A. 25 RevPar luglsudaun .
Aiaainay yoy mnﬁmwﬂﬂuﬂﬂau Az Revpar Wlnedonsanaslussaudaandn yoy -

L%E]\‘ﬁl”lﬂﬂﬂiUﬂUiUUiGIiGLLiN ag9l5AnTN RevPar luiasnddonsudsundeann laaiuln
UF2H10U 20% yoy

-60% ——Thallnd  ——China Australia Portfolio
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VALUATION/RECOMMENDATION MINT'S DEBT PROFILE AND DEBT RATIO TARGET
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CG Report: 5 = i - =)

SET ESG Rating: AA S o
« Environmental Source: MINT, UOB Kay Hian
- 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 & 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.

ﬂmum.quﬁwnmuTmsmmawnwiJﬂnngmmmﬂwmmmdmm‘lun'a,ﬂwmam mmmmmmmmm@uu e frimanyiid gletl wd Een (Lwlve) 'ﬁ'lﬂm(mn‘zmgr
Mnmnﬁvﬂwn@iﬁm SR kantumsanisne Frnnglunenumiifl belsirausmon s 'nﬂmum.lwmmﬂ%ﬂamwa’lﬁﬂwmnawﬁu’lmmunmwutmhlﬂm

v o ¢ o

‘nmmﬂ HnswWwhmsTeEmnevamEwe Eesmanamemsiula g mnnglnsn

www.utrade.c




UOBKayHian THAILAND

your trusted financial partner

Company Update Wednesday, 23 July 2025

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2007F
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 22921  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 150,925 135,725 119,494 103,563
Tax (2,591) (4,247) (4,970) (5,486)  OtherLT 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 o007F  Yearto 3l 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) (4,970) (5,486) Pre-tax margin 6.8 8.1 9.0 9.6
Deprec. & amort. 21,448 21,424 22,276 22,921 Netmargin 4.7 54 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) (15352)  (10.758)  (20,321)  (21,794)  Tumover 7.7 6.0 47 44
Investments (8,158) (11,433) (14,003) (13,332) EBITDA 24 13 4.7 3.9
Others 20,770 21,109 21,481 21,891 Pre-tax profit 16.7 26.1 16.6 10.4
Financing (27.964)  (20434)  (27,799)  (30.353)  Net profit 433 210 16.4 10.3
Dividend payments (12,494) (8,3%6)  (15,751) (9.345)  Net profit (adj.) 176 11.8 16.4 103
Issue of shares (2,738) (3,227) (4,220) (4,914) EPS 13.7 11.8 10.1 103
Proceeds from borrowings (18,217) (14,169) (11,531) (4,431)
Othersfinterest 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
Beginning cash & cash equivalent 14,260 13,319 29,454 27,536 Debt to equity 202.8 159.9 139.6 127.2
Ending cash & cash equivalent 13,319 29,454 27,536 32,346 Net debt/(cash) to equity 1876 1312 114.4 99.4
Interest cover (X) 4.1 5.1 6.1 6.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
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SET ESG Ratings 2024 (as of 27 Feb 25)
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