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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 37,228 42,432 50,369 54,706 59,918
EBITDA 8,011 8,549 9,970 10,987 11,935
Operating profit 5,152 5,455 6,371 7,137 7,822
Net profit (rep./act.) 4,402 7,040 4,959 5,539 6,103
Net profit (adj.) 4,333 4,705 4,959 5,539 6,103
EPS (Bt) 1.0 11 11 13 14
PE (x) 35.9 33.0 31.3 28.1 255
P/B (x) 55 4.7 43 3.9 35
EV/EBITDA (x) 24.8 23.3 20.0 18.1 16.7
Dividend yield (%) 0.9 0.6 1.0 1.1 1.2
Net margin (%) 11.8 16.6 9.8 10.1 10.2
Net debt/(cash) to equity (%) 102.3 126.4 115.0 100.1 90.3
Interest cover (x) 7.0 6.6 6.7 7.0 7.3
ROE (%) 16.6 23.1 14.4 145 14.4
Consensus net profit - - 5,289 6,302 7,145
UOBKH/Consensus (x) - - 0.94 0.88 0.85

Source: MINT, Bloomberg, UOB Kay Hian
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GICS sector

retail trading

Consumer Discretionary

Bloomberg ticker: MINT TB
Shares issued (m): 4,410.4
Market cap (Btm): 155,465.5
Market cap (US$m): 4,408.2
3-mth avg daily t'over (US$m): 10.8

Price Performance (%)

52-week high/low Bt43.00/Bt32.50

1mth 3mth 6mth 1yr YTD
1.4 8.4 14.0 8.5 1.4
Major Shareholders %
Minor Group & Heinecke Family 34.0
Foreign Fund 27.0
Local Fund 12.0
FY17 NAV/Share (Bt) 9.10
FY17 Net Debt/Share (Bt) 9.11
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REVENUE BREAKDOWN
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DCF VALUATION (FULLY DILUTED)

Long-term D/E
Beta

WACC
Terminal growth

Valuation

Enterprise value
Less: Net debt

Less: MI

Equity value

No. of shares

Target price (Bt)
Source: UOB Kay Hian
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1.0
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3.0%

(Btm)
233,015.7
40,183.9
3353.2
189,478.5
4,622
41.00
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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