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COMPANY UPDATE  BUY 

(Maintained) 
Share Price Bt25.75
Target Price Bt38.00
Upside +47.6%
  

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):    146,001.9 
Market cap (US$m):       4,221.9 
3-mth avg daily t'over (US$m): 12.2

Price Performance (%) 
52-week high/low Bt34.00/Bt23.80

1mth 3mth 6mth 1yr YTD
(11.2) 3.8 (22.0) (6.4) (12.7)

Major Shareholders %
Minor Group & Heinecke Family 34.0
Foreign Fund 27.0
Local Fund 12.0

FY24 NAV/Share (Bt) 14.64
FY24 Net Debt/Share (Bt) 31.46
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ANALYST(S) 

Benjaphol Suthwanish 
+662 659 8301 
Benjaphol@uobkayhian.co.th

ASSISTANT ANALYST(S) 
Nonpawit Vathanadachakul
 

Minor International (MINT TB) 
 

Exciting Prospects Ahead 
We attended MINT’s 3Q24 analyst meeting which had a positive tone. MINT reported 
strong core earnings growth in 3Q24 and the outlook in 4Q24 is promising. MINT 
revealed that they are developing a large REIT and will utilise the proceeds to 
deleverage and possibly fund a new project that we are looking forward to. Maintain 
BUY. Target price: Bt38.00.  

WHAT’S NEW 
• Great positive from analyst meeting. We attended Minor International’s (MINT) analyst 

meeting and the tone was positive. MINT saw strong core earnings growth in 3Q24, 
contributed by growth from Europe and Thailand. The key focus for MINT is to expand 
through asset-light means, with constant rebranding and brand uplifting while they are 
deleveraging from proceeds from cash-unlocking projects. Mint also revealed that they are 
developing a REIT which opens up many possibilities. 

• Huge proceeds from REIT for exciting new projects. It was revealed in the analyst 
meeting that MINT is planning to develop a sizable REIT which will materialise in the next 12-
18 months. The size of the REIT is expected at US$1.5b and the management expects it to 
be one of Asia’s largest REITs. The main purpose of this REIT is to use the proceeds of 
around US$700m for a substantial deleveraging, reducing the foreign exchange volatility in 
its profit and loss statement and reinvestment. It came as a surprise that the management did 
not deny the possibility of engaging in the entertainment complex business with the proceeds 
of the REIT which was a huge sentiment boost for MINT. 

• MINT is still focusing on asset-light expansions. MINT’s debt level remains high, hence 
they are still focusing on asset-light hotel expansions which are easier on its balance sheet. 
MINT’s strategic focus lies in management contracts, where hotel owners engage MINT to 
oversee operations under a revenue-sharing agreement (typically around 5% of revenue). 
While each contract contributes a relatively small amount to MINT's revenue, it is highly 
beneficial for the company as it incurs no operating costs or capital investment. This 
approach allows MINT to avoid operational expenses during the initial ramp-up phase of new 
hotels and enhances its profit margins. As of 3Q24, there are 561 hotels in MINT’s portfolio, 
114 signed projects in the pipeline and 173 projects under negotiation. By 2026, MINT 
targets increasing its asset-light portfolio to comprise 50% of its total rooms, up from the 
current 31%. 

 

KEY FINANCIALS 
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover  125,009.6  152,522.1  156,272.4 164,754.3 181,097.9 
EBITDA  32,406.8  41,690.5  39,525.8 41,417.7 44,255.5 
Operating profit  13,132.1  21,290.6  19,797.4 21,234.4 23,590.0 
Net profit (rep./act.)  4,286.4  5,407.1  8,007.5 9,201.6 12,479.1 
Net profit (adj.)  4,286.4  5,407.1  8,007.5 9,201.6 12,479.1 
EPS (Bt) 0.8  1.0  1.4 1.6 2.1 
PE (x) 31.9  26.1  18.5 15.7 12.4 
P/B (x) 1.9  1.9  1.8 1.6 1.5 
EV/EBITDA (x) 10.3  8.0  8.5 8.1 7.6 
Dividend yield (%) 1.0  2.2  1.8 2.0 2.8 
Net margin (%) 3.4  3.5  5.1 5.6 6.9 
Net debt/(cash) to equity (%) 259.2  237.6  215.0 174.8 143.9 
Interest cover (x) 4.0  4.2  4.6 5.0 7.8 
ROE (%) 6.2  7.3  10.1 10.8 13.4 
Consensus net profit  - - 8,222 9,229 10,463 
UOBKH/Consensus (x)  - - 0.97 1.00 1.19 
Source: Minor International, Bloomberg, UOB Kay Hian 
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3Q24 RESULTS 
Year to 31 Dec (Btm) 3Q23 2Q24 3Q24 yoy %chg qoq %chg 
Revenue 39,747 43,738 41,300 4% -6% 
EBITDA 10,885 12,518 12,045 11% -4% 
Operating Profit 6,191 6,969 6,702 8% -4% 
Interest expenses (2,902) (3,069) (3,203) -10% -4% 
Core Profit 2,273 3,230 2,636 16% -18% 
Net Profit 2,144 2,823 149 -93% -95% 
EPS 0.39 0.50 0.03 -93% -95% 
Financial ratio (%) yoy qoq 
Gross Profit Margin 45.8% 45.4% 43.7% -2.1 ppt -1.7 ppt 
EBITDA Margin 27.4% 28.6% 29.2% 1.8 ppt 0.5 ppt 
SG&A Exp. / Sales 33.1% 29.6% 29.6% -3.5 ppt 0.1 ppt 
Core Profit Margin 5.7% 7.4% 6.4% 0.7 ppt -1.0 ppt 
Net Profit Margin 5.4% 6.5% 0.4% -5.0 ppt -6.1 ppt 

Source: MINT, UOB Kay Hian 
STOCK IMPACT 
• MINT delivered strong core earnings in 3Q24. MINT reported a strong core profit of Bt2.6b 

(+16.0% yoy, -18.4% qoq) in 3Q24, which was in line with our estimates but above 
consensus’. The top-line was at Bt41.3b (+3.9% yoy, -5.6% qoq). The key drivers are robust 
hotel performances in Europe and Thailand, with RevPAR in Europe and Thailand increasing 
by 9% and 12% yoy respectively, mainly driven by the constant growth in Average Daily Rate 
(ADR). There is a large non-core foreign exchange impact from the derivative revaluations, 
although the core earnings performance of MINT was not affected. We should also see gains 
from the baht’s movement in 4Q24, which will offset the non-core forex losses in 9M24. 

• 4Q24 outlook. Even though Europe is entering a lower season of travel, the statistics in Oct 
24 still show a RevPAR growth of 4-5% yoy. Moreover, the bookings in Nov 24 and Dec 24 
show a high single digit revenue yoy growth in Europe. Asia is also seeing a strong RevPAR 
growth of 9-10% yoy in Oct 24 and a revenue growth of low-teens digit yoy according to the 
bookings in Nov 24 and Dec 24. The 4Q24 outlook is looking very strong at the moment. 

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 and that a huge upside awaits. 
We like MINT as a long-term pick due to: a) its diverse base of customers, b) its adaptive 
growth plan, and c) huge potential from the REIT. 

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) 

CG Report: 5 
SET ESG Rating: AA 
• Environmental  

- Pledge for net zero emissions 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. Ensure supplier compliance to 
the safety guidelines of chemical handling, management and personnel, and 
workplace environment. 

• Governance  
- CEO and senior management KPI are 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. 
 

QUARTERLY PERFORMANCE 

0%

5%

10%

15%

20%

25%

30%

35%

(10,000)

0

10,000

20,000

30,000

40,000

50,000

1Q
19

2Q
19

3Q
19

4Q
19

1Q
22

2Q
22

3Q
22

4Q
22

1Q
23

2Q
23

3Q
23

4Q
23

1Q
24

2Q
24

3Q
24

MINT: QUARTERLY EARNINGS PERFORMANCE

Revenue Core Profit EBITDA Margin

Btm

 
Source: MINT, UOB Kay Hian 

MINT’S EXPANSION TARGET BY 2026 

Source: MINT, UOB Kay Hian 

MINT LEVERAGE RATIO 

Source: MINT, UOB Kay Hian 
*Net Interest bearing-debt excludes lease liabilities and COVID-19 
impairment as per covenant calculation definition 
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PROFIT & LOSS  
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F

Net turnover 152,522 156,272 164,754 181,098

EBITDA 41,690 39,526 41,418 44,256

Deprec. & amort. 20,400 19,728 20,183 20,665

EBIT 21,291 19,797 21,234 23,590

Total other non-operating income 28 3 3 3

Associate contributions 581 770 847 932

Net interest income/(expense) (9,892) (8,537) (8,239) (5,646)

Pre-tax profit 9,593 12,033 13,845 18,879

Tax (3,505) (3,604) (4,159) (5,743)

Minorities (681) (421) (484) (657)

Net profit 5,407 8,007 9,202 12,479

Net profit (adj.) 5,407 8,007 9,202 12,479
 

 BALANCE SHEET   
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F

Fixed assets 285,351  275,610  272,533 270,916 

Other LT assets 31,269  39,733  42,265 44,414 

Cash/ST investment 14,260  24,064  40,307 44,035 

Other current assets 28,316  38,190  41,873 45,151 

Total assets 359,196  377,597  396,978 404,515 

ST debt 30,824  46,838  56,838 61,838 

Other current liabilities 35,572  38,190  42,034 45,387 

LT debt 165,518  153,288  138,288 123,288 

Other LT liabilities 39,988  51,938  57,978 61,971 

Shareholders' equity 76,637  81,908  88,547 98,082 

Minority interest 10,657  12,432  13,293 13,950 

Total liabilities & equity 359,196  384,593  396,978 404,515 

  
CASH FLOW  
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F

Operating   32,358 20,902  37,403 33,876 

Pre-tax profit   9,593 12,033  13,845 18,879 

Tax   (3,505) (3,604) (4,159) (5,743)

Deprec. & amort.   20,400 19,728  20,183 20,665 

Working capital changes   2,078 (3,118) (124) (240)

Non-cash items   (209) (4,138) 285 315 

Other operating cashflows   4,581 770  8,220 932 

Investing   (16,611) (6,501) (13,598) (17,204)

Capex (growth)   (31,359) (9,987) (17,106) (19,049)

Investments   18,923 19,111  19,449 19,822 

Others   (4,176) (15,624) (15,941) (17,978)

Financing   (24,453) (4,596) (7,562) (12,945)

Dividend payments   (2,729) (2,140) (2,562) (2,945)

Issue of shares   7,894 0 0 0

Proceeds from borrowings   (10,784) 3,784  (5,000) (10,000)

Others/interest paid   (10,939) (6,240) 0 0 

Net cash inflow (outflow)   (8,706) 9,805  16,243 3,727 

Beginning cash & cash equivalent 22,966 14,260  24,064 40,307 

Ending cash & cash equivalent   14,260 24,064  40,307 44,035 
 

    
KEY METRICS   
Year to 31 Dec (%) 2023 2024F 2025F 2026F

Profitability   
EBITDA margin 27.3  25.3  25.1 24.4 

Pre-tax margin 6.3  7.7  8.4 10.4 

Net margin 3.5  5.1  5.6 6.9 

ROA 1.5  2.2  2.4 3.1 

ROE 7.3  10.1  10.8 13.4 

   
Growth   
Turnover 22.0  2.5  5.4 9.9 

EBITDA 28.6  (5.2) 4.8 6.9 

Pre-tax profit 39.5  25.4  15.1 36.4 

Net profit 26.1  48.1  14.9 35.6 

Net profit (adj.) 26.1  48.1  14.9 35.6 

EPS 22.3  41.0  18.2 26.5 

   
Leverage   
Debt to total capital 69.2  68.0  65.7 62.3 

Debt to equity 256.2  244.3  220.4 188.7 

Net debt/(cash) to equity 237.6  215.0  174.8 143.9 

Interest cover (x) 4.2  4.6  5.0 7.8 
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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. 
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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  
(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 
Kingdom 

This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning 
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 
States of 
America 
(‘U.S.’) 

This report cannot be distributed into the U.S. or to any U.S. person or entity except in compliance with applicable U.S. 
laws and regulations. It is being distributed in the U.S. by UOB Kay Hian (US) Inc, which accepts responsibility for its 
contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in 
the report should contact UOB Kay Hian (US) Inc. directly. 

 
 
Copyright 2024, UOB Kay Hian Pte Ltd. All rights reserved.  
 
http://research.uobkayhian.com 
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