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Strong Earnings Expected In 3Q25

Highlights
e We expect MINT to report strong earnings in 3Q25, supported by strong hotel
performance across all regions as well as declining interest expense.

e MINT has a good strategy in place - it intends to combat the weak spending by
launching a budget-tier product that will also maintain its margins.

e We expect MINT’s hotel performance to remain strong going into 4Q25. MINT
remains as our top pick in the sector. We maintain BUY with a target price of
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3Q25 Earnings Preview

(Btm) 3024 2Q25 3Q25F yoy (%) qoq (%)
Total revenue 40,625 42,083 39,430 (2.9) (6.3)
Operating EBITDA 12,045 12,823 11,713 (2.8) (8.7)
Core profit 2,636 3,411 3,005 14.0 (11.9)
Net profit 149 3,086 2,705 1,710.7 (12.3)
EPS (Bt) 0.03 0.54 0.48 1,710.7 (12.3)
(%) 3Q24 2Q25 3Q25F yoy (ppts)  qog (ppts)
Gross margin 444 45.0 445 0.1 (0.4)
SG&A to sales 29.6 31.6 30.3 0.7 (1.3)
EBITDA margin 29.6 30.5 29.7 0.1 (0.8)
Core profit margin 6.5 8.1 7.6 1.1 (0.5)
Net profit margin 04 7.3 6.9 6.5 (0.5)

Source: MINT, UOB Kay Hian

Analysis

e Expect a strong net profit growth in 3Q25. Minor International (MINT) is
expected to report a net profit of Bt2.7b in 3Q25 (vs Bt149m in 3Q24 and Bt3.1b
in 2Q25). The strong yoy increase in net profit is due to last year’'s low base
brought about by the huge forex loss, while this year’s forex loss is significantly
smaller. Top-line should come in at Bt39.4b (-2.9% yoy, -6.3% qoq). The top-
line contraction is due to a yoy decrease in sales of residential units. The overall
RevPar from MINT’s hotels is flat yoy, impacted by the Thai baht’s appreciation
against other currencies. In local currencies, hotels in Europe, the Maldives and
Australia are all showing a strong yoy RevPar growth of 2%, 13% and 6%
respectively. Interest expense in 3Q25 should fall yoy significantly due to the
declining interest rate and continuous debt repayment. Hence, we should see
a slight yoy expansion in margin. 9M25 earnings growth is expected to remain

in line with MINT’s double-digit growth guidance p.a.

Key Financials

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 152,522 164,224 174,098 182,268 190,197
EBITDA 41,690 42,684 43,239 45,289 47,050
Operating profit 21,291 21,236 21,815 23,013 24,129
Net profit (rep./act.) 5,407 7,750 9,378 10,919 12,048
Net profit (adj.) 7,134 8,391 9,378 10,919 12,048
EPS (Bt) 1.3 1.5 1.7 1.8 20
PE (x) 174 15.3 13.7 12.5 1.3
P/B (x) 1.7 1.5 1.3 1.2 1.1
EV/EBITDA (x) 6.6 6.5 6.4 6.1 59
Dividend yield (%) 22 25 33 38 42
Net margin (%) 35 47 54 6.0 6.3
Net debt/(cash) to equity (%) 237.6 187.6 1312 114.4 99.4
Interest cover (x) 4.2 41 51 6.1 6.7
ROE (%) 73 94 9.9 10.3 10.7
Consensus net profit (Btm) - - 9,082 10,032 11,426
UOBKH/Consensus (x) - - 1.03 1.09 1.05

Source: Minor International, Bloomberg,

UOB Kay Hian

Stock Data

GICS sector Consumer Discretionary
Bloomberg ticker: MINT TB
Shares issued (m): 5,670.0
Market cap (Btm): 128,708.5
Market cap (US$m): 3,9824
3-mth avg daily tover (US$m): 1.7
Price Performance (%)

52-week high/low Bt29.50/Bt21.70
1mth 3mth 6mth 1yr YTD
(3.0) (8.1) (12.7) (16.7) (12.7)
Major Shareholders %
Minor Group & Heinecke Family 34.0
Foreign Fund 27.0
FY25 NAV/Share (Bt) 18.08
FY25 Net Debt/ Share (Bt) 23.72
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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.
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3Q25 Statistics Preview

Quarterly Performance

Hotel Stats 3Q24 2Q25 3Q25F yoy (%) qoq (%)
Occupancy rate (%) 1% 2% 2% 1.4 ppt 0.0 ppt
ADR (Bt/night) 6,007 6,374 5,947 -1.0% 6.7%
RevPar (Bt/night) 4,272 4,605 4,282 0.2% -1.0%
Key rooms 54,394 53,547 53,547 -1.6% 0.0%
Food Stats 3Q24 2Q25 3Q25F yoy (%) qoq (%)
SSSG - Portfolio 2.7% -1.7% -0.8% +1.9 ppts +0.9 ppts
SSSG - Thailand 0.7% -2.9% 0.1% +0.6 ppts +2.8 ppts
SSSG - China -20.0% -1.2% 0.2% +20.2 ppts +7.4 ppts
SSSS - Australia -1.6% 3.2% 1.5% +3.1 ppts -1.7 ppts
Number of stores 2,661 2,659 2,659 0.1% 0.0%

Source: MINT, UOB Kay Hian

e MINT aims to launch more budget-tier food products. MINT is addressing
the weak economy by shifting its strategy towards launching more budget-tier
products within its food brands. The Swensens brand has already launched
Bingsu Sundae at a cheap price, which has boosted its sales and store visits.
MINT is confident it can maintain margins on these budget-tier products by
leveraging its strong supply chain network across its food business.
Furthermore, after drawing customers in with budget menus, MINT aims to
upsell them to its premium-priced menus. We believe that this as a good
strategy that will boost the sales per bill during the upcoming festive period.

e MINT’s debt ratio is expected to remain flat goq in 3Q25. The company’s
net interest-bearing debt to equity ratio (net IBD/E) slightly declined qoq to
0.82x in 2Q25. In early-Jul 25, MINT repaid half of its EUR400m debentures
and refinanced the remaining half by switching from a fixed to a floating rate.
However, management has utilised around Bt3.8b for the tender offer to delist
MHEA shares, resulting in a less aggressive debt repayment plan for 2H25 than
initially anticipated. Nonetheless, we deem this as manageable given that
MINT’s cost of debt has fallen sharply yoy and is expected to decline further in
2H25 due to the easing interest rate trend. As a result, the leverage ratio in
3Q25 is expected to remain at 0.82x as MINT will have less cash after spending
on MHEA delisting despite having repaid the debentures.

Valuation/Recommendation

e Maintain BUY with a target price of Bt38.00. Our valuation is based on 2025
EV/EBITDA multiple at 9.0x. MINT remains as our top pick due to: a) its strong
hotel performance across all regions other than Thailand, b) its strong growth
strategy going forward through an asset-light model, and c) the interest
downtrend that will improve MINT’s earnings growth.

Environment, Social, Governance (ESG) Updates

Environmental
e Pledge Net Zero by 2050.

e Strategy to conserve resources. To reduce emissions and waste and protect
biodiversity across the operations and supply chains.

Social

e Strict occupational health and safety guidelines. Ensures supplier
compliance with the safety guidelines of chemical handling, management and
personnel, and workplace environment.

Governance
e CEO & senior management KPI. Also based on non-financial KPI such as
internal control compliance, sustainability and human resource management.

e The guidelines are reviewed annually to incorporate changes in governance
requirements, business operations, regulatory environment, and applicable
laws.
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Hotel Performance
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Mint’s Three-Year Growth Target
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Mint’s Debt Profile

Capital Structure Management for Financial Resilience
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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 164,224 174,008 182,268 190,197  Fixed assets 272,061 258,070 256,797 256,208
EBITDA 42,684 43239 45,289 47’050 Other LT assets 33,496 37,243 38,432 39,576
Deprec. & amort. 21448 21424 22976 22.921 Cash/ST investment 13,319 29,454 27,536 32,346
Other current assets 27,969 33,335 35,022 36,538
EBIT 21,236 21,815 23,013 24,129
Total assets 346,845 358,103 357,787 364,668
Total other non-operating income (581) 3 3 3 ST debt 27200 28.231 32931 44.431
Associate contributions 1,047 847 932 1,025 Other current liabilities 34,562 40,923 42,993 44,855
Net interest income/(expense) (10,510) (8,546) (7,484) (6,990) LT debt 150,925 135,725 119,494 103,563
Pre-tax profit 11,192 14,119 16,464 18,168 Other LT liabilities 35,021 36,983 38,854 40,537
Tax (2,591) (4,247) (4,970) (5,486) Shareholders' equity 87,834 102,509 109,207 116,342
- Minority interest 11,303 13,732 14,307 14,941
Minorities (852) (494) (575) (634) T )
Total liabilities & equity 346,845 358,103 357,787 364,668
Net profit 7,750 9,378 10,919 12,048
Net profit (adj.) 8,391 9,378 10,919 12,048
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 proﬂt 11,192 14,119 16,464 18,168 EBITDA margin 26.0 248 248 24.7
Tax (2,591) (4,247) (4,970) (5,486) Pre-tax margin 6.8 8.1 90 96
Deprec. & amort. 21,448 21,424 22,276 22,921
) Net margin 4.7 54 6.0 6.3
Associates (1,047) (847) (932) (1,025)
Working capital changes 3614 (3,146) 66 59 ROA 22 27 3.1 33
Non-cash items (4,276) 4139 318 286 ROE 94 9.9 10.3 10.7
Other operating cashflows (1,435) 3,847 932 1,025
Investing (15,352)  (10,758)  (20,321)  (21,794) Growth
Capex (growth) (8,158)  (11,433)  (14,003)  (13,332) Tumnover 77 6.0 47 4.4
Investment 20,770 21,109 21,481 21,891
EBITDA 24 13 47 39
Others (27,964)  (20,434)  (27,799)  (30,353)
Financing (12,494) (839)  (15.751) (9,345) Pre-tax profit 16.7 26.1 16.6 10.4
Dividend payments 2738)  (3227) (4,220  (4,914)  Netprofit 433 210 16.4 10.3
Proceeds from borrowings (18,217)  (14,169)  (11,531) (4,431) Net profit (adj.) 176 1.8 16.4 10.3
Others/interest paid 8,460 9,000 - - EPS 13.7 1.8 10.1 10.3
Net cash inflow (outflow) (941) 16,135 (1,918) 4810
Beginning cash & cash equivalent 14,260 13,319 29,454 27,536
Leverage
Ending cash & cash equivalent 13,319 29,454 27,536 32,346
Debt to total capital 64.2 58.5 55.2 53.0
Debt to equity 202.8 159.9 139.6 1272
Net debt/(cash) to equity 187.6 131.2 144 99.4
Interest cover (x) 41 5.1 6.1 6.7
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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 2001 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.
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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 ("PT UOBKH"), 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 UOB Kay Hian (M) Sdn. Bhd. ("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

(ii) 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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