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4Q22 EARNINGS PREVIEW

Year to 31 Dec (Btm) 4Q21 3Q22 4Q22F yoy (%) qoq (%)
Hotel revenue 15,723 25,147 22,211 413 (11.7)
Food revenue 4,763 6,066 7,035 417 16.0
Total revenue 24,315 33,930 30,932 272 (8.8)
Gross profit 10,353 15,690 14,027 355 (10.6)
SG&A 9,871 11,906 11,503 16.5 (3.4)
Operating EBIT 2,698 4,770 3,697 371 (22.5)
Operating EBITDA 7,707 9,653 8,546 109 (11.5)
Core profit 1,657 2,011 1,347 (18.7) (33.0)
Net profit -1,557 4,608 1,348 186.6 (70.7)
Core EPS (Bt) 0.28 0.32 0.22 (21.4) (33.0)
(%) 4Q21 3Q22 4Q22F yoy (ppts) qgoqg (ppts)
Gross margin 42.6 46.2 453 2.8 (0.9)
SG&A to sales 40.6 35.1 372 (3.4) 2.1
EBITDA margin 317 284 276 4.1) (0.8)
Core profit margin 6.8 5.9 4.4 (2.5) (1.6)
Net profit margin (6.4) 13.6 4.4 10.8 9.2)
Source: MINT, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 58,108.6  74,427.8 119,694.9 133,697.7 140,130.8
EBITDA 2,492.2 12,610.5 30,514.6 35969.6 38,2434
Operating profit (15,749.0)  (7,331.3) 11,205.7 16,106.2 17,835.7
Net profit (rep./act.) (21,407.3) (13,166.5) 3,723.8 6,240.1 7,310.4
Net profit (adj.) (21,407.3) (13,166.5) 3,723.8 6,240.1 7,310.4
EPS (Bt) (3.6) (2.2) 0.6 1.0 1.2
PE (x) n.m. n.m. 55.8 33.3 28.4
P/B (x) 2.9 3.0 2.9 2.6 2.5
EV/EBITDA (x) 150.8 29.8 12.3 10.4 9.8
Dividend yield (%) 0.0 0.0 0.0 1.0 1.1
Net margin (%) (36.8) 17.7) 3.1 4.7 5.2
Net debt/(cash) to equity (%) 305.7 293.3 262.0 238.4 212.6
Interest cover (x) 0.4 1.7 3.8 4.3 4.4
ROE (%) n.a. n.a. 5.3 8.3 9.0
Consensus net profit - - 2,779 5,302 7,548
UOBKH/Consensus (x) - - 1.34 1.18 0.97

Source: Minor International, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt33.50
Target Price Bt44.00
Upside +31.3%
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
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KEY STATISTICS

Hotel Stats 4Q19 4Q21 1Q22 2Q22 3Q22  4Q22F  yoy (%) qoq (%)
Key rooms 54255 54,846 54573 54443 54554 54554 (0.5) 0.0
Occupancy rate (%) 70% 48% 39% 66% 68% 64%  +16 ppts -4 ppts
ADR (Bt/night) 3,736 3,980 3,700 4,842 5,122 4,200 55 (18.0)
RevPar (Bt/night) 2,631 1,910 1,460 3,207 3,476 2,688 40.7 (22.7)
Food Stats 4019 4Q21 1Q22 2Q22 3Q22  4Q22F  yoy (%) qoq (%)
Number of stores 2,377 2,389 2,410 2,459 2,484 2,484 4.0 0.0
SSSG - Portfolio -1% 2% 4% 8% 17% 5% +6.7ppts  -11.6 ppts
SSSG - Thailand -1% 0% 12% 13% 11% 5% +5 ppts -6.4 ppts
SSSG - China -2% -11% -15% -43% -11% 25%  -14.2ppts  -14.5ppts
SSSS - Australia 1% -8% -8% 4% 36% 15% +22.6ppts -20.6 ppts

Source: MINT, UOB Kay Hian
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KEY STATISTICS

(Btm) 2022F 2023F 2024F

Net profit 3,724 6,240 7,310
Source: MINT, UOB Kay Hian

VALUATION/RECOMMENDATION
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HOTEL PERFORMANCE
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Source: MINT, UOB Kay Hian
FOOD PERFORMANCE
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HOTEL REVENUE BREAKDOWN
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INTERNATIONAL ARRIVALS TO THAILAND

International Compare to

arrivals to Thailand D 2022 Pre-COVID
ASEAN 10.6 4.5 43%
East Asia 5.6 11 20%
China 11.0 0.3 2%
Europe (excl. Russia) 5.2 2.1 40%
Russia 1.5 0.4 29%
The america 1.6 0.6 37%
India 2.0 1.0 50%
Other 2.2 1.1 50%
Total tourist arrivals 39.8 11.2 28%
Source: MOTS, UOB Kay Hian
STOCK PRICE PERFORMANCE
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 74,428 119,695 133,698 140,131 Fixed assets 287,632 282,562 286,790 283,624
EBITDA 12,611 30,515 35,970 38,243 Other LT assets 33,174 35,976 36,992 37,346
Deprec. & amort. 19,942 19,309 19,863 20,408 Cash/ST investment 25,097 47,213 60,430 81,389
EBIT (7,331) 11,206 16,106 17,836 Other current assets 23,730 31,901 33,326 34,252
Total other non-operating income 1 1 1 1 Total assets 369,633 397,652 417,538 436,610
Associate contributions (209) 250 300 386 ST debt 31,105 48,105 58,105 68,105
Net interest income/(expense) (7,484) (7,941) (8,272) (8,700) Other current liabilities 26,954 31,901 33,718 34,252
Pre-tax profit (17,026) 5,896 8,136 9,522 LT debt 193,472 188,472 189,472 191,472
Tax 2,851 (1,976) (1,567) (1,827) Other LT liabilities 38,610 45,242 45,742 46,582
Minorities 1,009 (196) (328) (385) Shareholders' equity 68,023 72,267 78,507 83,821
Net profit (13,167) 3,724 6,240 7,310 Minority interest 11,470 11,666 11,994 12,379
Net profit (adj.) (13,167) 3,724 6,240 7,310 Total liabilities & equity 369,633 397,652 417,538 436,610
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 12,340 20,005 26,824 27,711 Profitability
Pre-tax profit (17,026) 5,896 8,136 9,522 EBITDA margin 16.9 255 26.9 273
Tax 2,851 (1,976) (1,567) (1,827) Pre-tax margin (22.9) 49 6.1 6.8
Deprec. & amort. 19,942 19,309 19,863 20,408 Net margin (17.7) 31 4.7 5.2
Working capital changes 1,314 (438) (220) (95) ROA n.a. 1.0 15 17
Non-cash items 5,773 (2,786) 612 (297) ROE n.a. 5.3 8.3 9.0
Other operating cashflows (513) 0 0 0
Investing (24,924)  (10,409)  (24,607)  (16,755) Growth
Capex (growth) (27.259)  (14,239)  (24,091)  (17.242)  Tumover 281 60.8 11.7 48
Investments (185) (100) (120) (154) EBITDA 406.0 142.0 17.9 6.3
Others 2,521 3,930 (39) 641 Pre-tax profit na. na. 38.0 17.0
Financing 11,492 12,521 11,000 10,003 Net profit n.a. n.a. 67.6 17.2
Dividend payments 0 0 0 (1,997) Net profit (adj.) na. na. 67.6 172
Issue of shares 1,737 521 0 0 EPS na. na. 67.6 17.2
Proceeds from borrowings (6,364) 12,000 11,000 12,000
Othersfinterest paid 16,120 0 0 0 Leverage
Net cash inflow (outflow) (1,092) 22,117 13,217 20,959 Debt to total capital 73.9 73.8 73.2 73.0
Beginning cash & cash equivalent 26,188 25,097 47213 60,430 Debt to equity 330.1 3274 315.4 300.7
Ending cash & cash equivalent 25,097 47,213 60,430 81,389 Net debt!(cash) to equity 293.3 262.0 238.4 212.6
Interest cover (x) 17 38 43 44
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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