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uNa. lauas sutnasiudunua (MINT) BUY
(Maintained)
Amazlaunstaule yoy ml,?mu,n'swaa core profit 14 3Q24 Share Price B127.25
137A1A31 MINT 92518913 core profit 71 2.5 Wuau T 3024 (+11.0% yoy) Tnadasananun Target Price B138.00
Mnuadsznaunisiiudeunsezaslsousaluglsuuasineg uazaindnezifiunisoenesazas Upside +39.4%
Margin aginsfidad1AgaInnIsAIUANAUNUBdIsHUsT NS AW L‘S‘]NNNNQGSL‘NL‘!IGU'JHEIQ (Previous TP Bt39.00)
aUIARAZEY MINT 1ii991n MINT aaum’sﬂsunaawmwamausunuam'mu,'maamn
Wasuuwdasluiu LLa.,aammLuumsmuﬂumumuammamaa AIALUEE B8 51A1 COMPANY DESCRIPTION
1%NIg: 38.00 UM MINT is one of th_e. Iarges} hospitality companies
3Q24 EARNINGS PREVIEW in the Asia-Pacific region. It also operates
restaurants in Thailand and overseas and is
Year to 31 Dec (Btm) 3Q23 2Q24 3Q24F  yoy%chg  qog %chg involved in residential property development and
Revenue 39,747 43,738 41,788 5% -4% retail trading
EBITDA 10,885 12,518 11,149 2% -11% '
Operating Profit 6,191 6,969 6,312 2% -9% STOCK DATA
Interest expenses (2,902) (3,069) (2,915) 0% 5% . .
Core Profit 2273 3.230 2523 11% 200 GICS sector' Consumer Discretionary
Net Profit 2,144 2,823 469 -78% -83% Bloomberg ticker: MINT TB
EPS 0.39 0.50 0.08 -19% -83% Shares issued (m): 5,670.0
Financial ratio (%) yoy gog .
Gross Profit Margin 45.8% 45.4% 46.0% 0.2 ppt 0.6 ppt Market cap (Btm): 154,506.9
EBITDA Margin 27.4% 28.6% 26.7% -0.7 ppt -1.9 ppt Market cap (US$m): 4,596.8
Core Profit Margin 5.7% 7.4% 6.0% 0.3 ppt -1.3 ppt
Net Profit Margin 5.4% 6.5% 1.1% -4.3 ppt -5.3 ppt Price Performance (%)
Source: MINT, UOB Kay Hian 52-week high/low Bt34.00/Bt23.80
WHAT’S NEW ) 1mth 3mth 6mth 1yr YTD
° ﬂ'm'i'mul,ﬁumil,ﬁu'[maa core profit ﬁLL%MLﬂ’i‘\‘lsLu 3924 lngts1aindn luiwes swimas “.4) 0.9 (16.2) 6.8) (7.6)
LT UIA (MINT) a2 318971% core profit i 2.5 Wwau (+11.0% yoy, -21.9% qoq) T 3024 Major Shareholders %
Inefiselasananinag aem 41.8 WWAU (+5.1% yoy, ~4.5% qoq) mmuslwm $HIANKA Minor Group & Heinecke Family 34.0
ﬂ'ﬁ[?]”lL%%G’IHV]N%FN‘ZIEND:iﬂQIWLLiNi%EgI‘iULLauI’V]ﬂ iasannaifiulnzessaiasiniaie Foreign Fund 27.0
#93% (ADR) uazdmnsnisidnin dumilinivlnedrsuisunsaiaifisuiulinen Aninazs Local Fund 12.0
uansznuanamswaniddewilaldsienis core tintn dedmlnaiinainAuduwuinag FY24 NAV/Share (BY) 14.64
ANiundnason1sUszifinyamlnaans oS Cross currency swap 289878 EUR, USD WAz FY24 Net Debt/Share (Bt) 31.46
THB sanflan1sulasanaiwainasnieszaniiiineingsnssugsanieluesdns agelsinia
nansznuanaawaniuienwiiasnigluiiionsuaignisldcuaesayiusuazgsnIsnaINe? PRICE CHART
AanwKaUIZNaUNT5289 MINT Aradtazlilasunansznuaindadeis (s1eaziBentfiafianin o0 —
40 140
2) 130
KEY FINANCIALS s 0
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F o
Net turnover 125,009.6 152,522.1 156,272.4 164,754.3 181,097.9 % L 100
EBITDA 32,406.8 41,690.5 39,525.8 41,417.7 44,255.5 2 t 90
Operating profit 13,1321 21,290.6 19,797.4 21,234.4 23,590.0 b 80
Net profit (rep./act.) 4,286.4 5,407.1 8,007.5 9,201.6 12,4791 2 70
Net profit (adj.) 4,286.4 5,407 1 8,007.5 9,201.6 12,4791 4| Volume (m)
EPS (Bt) 0.8 1.0 1.4 1.6 2.1 2
PE (X) 338 276 196 166 131 l\(ljcv23 Jan24 Mar24 May24 Jul24 Sep24
P/B (x) 2.0 2.0 1.9 1.7 1.6
EV/EBITDA (X) 10.6 8.2 8.7 8.3 7.8 Source: Bloomberg
Dividend yield (%) 0.9 21 1.7 1.9 2.6
Net margin (%) 34 35 5.1 5.6 6.9 ANALYST(S)
Net debt/(cash) to equity (%) 259.2 2376 206.1 183.6 151.6 Benjaphol Suthwanish
Interest cover (x) 4.0 4.2 4.6 5.0 7.8 +662 659 8301
ROE (%) . 6.2 73 10.0 10.7 13.2 Benjaphol@uobkayhian.co.th
Consensus net profit - - 8,051 9,336 10,652
UOBKH/Consensus (x) - - 0.99 0.99 1.17 ASSISTANT ANALYST(S)
Source: Minor Intemnational, Bloomberg, UOB Kay Hian Nonpawit Vathanadachakul
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3Q24 STATISTICS PREVIEW QUARTERLY PERFORMANCE
Hotel Stats 3Q23 2Q24 3Q24F yoy (%) qoq (%) Btm MINT: QUARTERLY EARNINGS PERFORMANCE
Occupancy rate (%) 70% 71% 71% 1.4 ppt 0.0 ppt s0000 s
ADR (Bt/night) 5,610 6,570 6,003 7.0% -8.6%
RevPar (Bt/night) 3,927 4,692 4,262 8.5% -9.2% s0000 o
Key rooms 54,493 54,536 54,606 0.2% 0.1% 30000 %
Food Stats 3Q23 2Q24 3Q24F yoy (%) goq (%) 20%
SSSG - Portfolio -2.0% -2.8% -2.7% -0.7 ppts +0.1 ppts o
SSSG - Thailand -1.0% 0.7% -0.7% +5.0 ppts -1.4 ppts 10000 -
SSSG - China -9.9% -22.8% -20.0% -10.1 ppts +2.8 ppts .
SSSS - Australia -2.8% -4.2% -1.6% +1.2 ppts +2.6 ppts 5535838588 88383%3 >
Number of stores 2,607 2,655 2,658 2.0% 0.1% (10000) e Reveme e CoreProfit —EBITOR Mg o
Source: MINT, LIOB Kay Hian Source: MINT, UOB Kay Hian
STOCK IMPACT ) ) , HOTEL PERFORMANCE
o [ UnAnususaImsiua luduiasuiianuiAsugianazaasa LAsugiaduaglunisila g MINT: HOTEL PERFORMANCE

i Inen1suslamanasuaznisldaneglaigonnnin MINT SeUsunagnslaeilananusuaainis 7,000 0%

Tnelnaide Litte Thai lwdadldlu n.e. 24 AsrAagludin 60-80 nemsann MT% sweet oo oo
spot tiialWaanmanIiuAINABINISAWAlns1ATEaNLET A2198UAIH Golden Week Little i:: s0%
Thai §9la5uUselegniszes ﬁy'umnu[amﬂuﬁmﬂﬂma"lmi 200 HNEINADISFUIATY ¥IN 2o o
Little Thai mmumi"f,mm MINT §unuaz ?JenﬂLLusumulemniaﬁnm’dmﬂumamwmmw 2000 -
nindesld sanfodfenuususanifagunn Litte Thai tiozenasaisa A1 1,000 0%

MINT mmmmﬂsums[,‘ﬂL?rm‘uﬂm‘wm'i‘us‘[ﬂPmaauLLaLmwﬁlaﬂﬁnmﬂiuﬂwﬁmwiunqu 2323358855858 y58888388 ”
a5 tuinlas L poR Bt Revpar o) —Cceaponerrate ()
o ann1sReniuwanWasun1saasdruaIunuaaula (0TA) MINT saitisaaunannasy Source: MINT, UOB Kay Hian
miﬁ]aotim’iuﬁx‘muma\'iLLU’i%Eﬁ,%Lﬂ%a 59889 NH Hotel, JW Marriott, Avani Wae Anantara FOOD PERFORMANCE
Tu 4024 nsmrunsunannadaitasrinldgnAreasiesinlaszainduuazdiels MINT Food Business 5556
LEWa promotion ﬁmﬁmﬂﬂ'i'lsi'mﬁ'aﬂmwamul,aa w29 3-5 T#19nsE MINT mroLidn -
Use mmmuwumﬂawﬁﬁﬂmm 13-15% laefwnisannisiont OTA mﬂwuuxﬂmmu a
Uszanal 20-21% 289518 lARDIRNTOMNA U1 MINT 95weng1uann1sRenT OTA LARIA -
91 MINT azgsasldonw oTA Wndaanielunislavmnlsousalnat g 2a9 MINT Raly R

VALUATION/RECOMMENDATION

. mﬁmuuﬁﬂ Za pags1Adinunef 38.00 UIN Valuation 289L5189 EV/EBITDA multiple o T i kel
Source: MINT, UOB Kay Hian
% 2025 9 9.0x %ma’mﬂumsﬂswmwaﬂ”m"l,uﬁmnLuamaunummamaanaukmnw
aglng29 10-14 191 15180991 MINT fenanmiwssesenaiiosen: a) nsUsudalusana

HOTEL CENTRALISED BOOKING CHANNEL
sheUsznAfid, b) WKWNITARGY)I "

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

Fuelled by Passion, Focused on

CG Report: 5 Perfection
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.

Source: MINT, UOB Kay Hian

¢ Social

- Strict Occupational Health and Safety guidelines. Ensures supplier compliance to 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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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 152,522 156,272 164,754 181,098 Fixed assets 285,351 275,610 272,533 270,916
EBITDA 41,690 39,526 41,418 44,256 Other LT assets 31,269 39,733 42,265 44414
Deprec. & amort. 20,400 19,728 20,183 20,665 Cash/ST investment 14,260 24,064 40,307 44,035
EBIT 21,291 19,797 21,234 23,590 Other current assets 28,316 38,190 41,873 45,151
Total other non-operating income 28 3 3 3 Total assets 359,196 377,597 396,978 404,515
Associate contributions 581 770 847 932 ST debt 30,824 46,838 56,838 61,838
Net interest income/(expense) (9,892) (8,537) (8,239) (5,646) Other current liabilities 35,572 38,190 42,034 45,387
Pre-tax profit 9,593 12,033 13,845 18,879 LT debt 165,518 153,288 138,288 123,288
Tax (3,505) (3,604) (4,159) (5,743) Other LT liabilities 39,988 51,938 57,978 61,971
Minorities (681) (421) (484) (657) Shareholders' equity 76,637 81,908 88,547 98,082
Net profit 5,407 8,007 9,202 12,479 Minority interest 10,657 12,432 13,293 13,950
Net profit (adj.) 5,407 8,007 9,202 12,479 Total liabilities & equity 359,196 384,593 396,978 404,515
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 32,358 20,902 37,403 33,876 Profitability
Pre-tax profit 9,593 12,033 13,845 18,879 EBITDA margin 273 253 25.1 244
Tax (3,505) (3,604) (4,159) (5,743) Pre-tax margin 6.3 7.7 8.4 104
Deprec. & amort. 20,400 19,728 20,183 20,665 Net margin 35 5.1 5.6 6.9
Working capital changes 2,078 (3,118) (124) (240) ROA 15 2.2 2.4 3.1
Non-cash items (209) (4,138) 285 315 ROE 7.3 10.1 10.8 134
Other operating cashflows 4,581 770 8,220 932
Investing (16,611) (6,501)  (13,598)  (17,204) Growth
Capex (growth) (31,359) (9,987) (17,106) (19,049) Turnover 220 25 5.4 9.9
Investments 18,923 19,111 19,449 19,822 EBITDA 28.6 (5.2) 48 6.9
Others (4,176)  (15,624)  (15941)  (17,978) Pre-tax profit 395 254 151 36.4
Financing (24,453) (4,596) (7,562)  (12,945) Net profit 26.1 48.1 14.9 35.6
Dividend payments (2,729) (2,140) (2,562) (2,945) Net profit (adj.) 26.1 48.1 149 35.6
Issue of shares 7,894 0 0 0 EPS 22.3 41.0 18.2 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) 9,805 16,243 3,727 Debt to total capital 69.2 68.0 65.7 62.3
Beginning cash & cash equivalent 22,966 14,260 24,064 40,307 Debt to equity 256.2 2443 2204 188.7
Ending cash & cash equivalent 14,260 24,064 40,307 44,035 Net debt/(cash) to equity 237.6 215.0 174.8 143.9
Interest cover (X) 42 4.6 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

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
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osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
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SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
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