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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
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low
1mth 3mth
(11.2) 3.8

6mth
(22.0)
Major Shareholders

Minor Group & Heinecke Family
Foreign Fund

Local Fund

FY24 NAV/Share (Bt)
FY24 Net Debt/Share (Bt)

PRICE CHART

Consumer Discretionary

MINT TB
5,670.0
146,001.9
4,221.9
12.2

Bt34.00/Bt23.80
1yr YTD
(6.4) (12.7)

%
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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 39,5258  41,417.7 44,2555
Operating profit 13,1321 21,290.6 19,797.4 21,2344  23,590.0
Net profit (rep./act.) 4,286.4 5,407 1 8,007.5 9,201.6 12,4791
Net profit (adj.) 4,286.4 5,407.1 8,007.5 9,201.6 12,4791
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 22 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 QUARTERLY PERFORMANCE

Year to 31 Dec (Btm) 3Q23 2Q24 3Q24 yoy %chg qoq %chg MINT: QUARTERLY EARNINGS PERFORMANCE

Revenue 39,747 43,738 41,300 4% -6% s
EBITDA 10,885 12,518 12,045 11% -4%

Operating Profit 6,191 6,969 6,702 8% -4% e
Interest expenses (2,902) (3,069) (3,203) -10% -4% 30,000 %
Core Profit 2,273 3,230 2,636 16% -18%
Net Profit 2,144 2,823 149 -93% -95%
EPS 0.39 050 0.03 -93% -95%

Financial ratio (%) yoy qoq .
Gross Profit Margin 45.8% 45.4% 43.7% -2.1 ppt -1.7 ppt ° s 238 dgsssssgggs™
EBITDA Margin 27.4% 28.6% 29.2% 1.8 ppt 0.5 ppt womo TN T E e maan®
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 Source: MINT, UOB Kay Hian

Net Profit Margin 5.4% 6.5% 0.4% -5.0 ppt -6.1 ppt MINT’S EXPANSION TARGET BY 2026

Source: MINT, UOB Kay Hian —
Total System Room Contribution
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report' 5 —— Net Interest-bearing Debt to Equity®
oo +

SET ESG Rating: AA 1022 2022 3022 4Q22 1023 2023 3023 4Q23 1024 2024 3024
Source: MINT, UOB Kay Hian

o Environmental
- Pledge for net zero emissions by 2050. *Net Interest bearing-debt excludes lease liabiliies and COVID-19
- Strategy to conserve resources. To reduce emissions and waste, and protect biodiversity mpairment as per covenant calculation definition

across the operations and supply chains.

e Social
- Strict occupational health and safety guidelines. Ensure supplier compliance to the safety

guidelines of chemical handling, management and personnel, and workplace environment.

o 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.
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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
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EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
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KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
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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
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
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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