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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 51,152 55,001 59,338 63,821 68,968
EBITDA 10,693 11,220 11,950 12,985 14,594
Operating profit 6,843 7,090 7,627 8,396 9,755
Net profit (rep./act.) 6,592 5,415 6,034 6,658 7,761
Net profit (adj.) 4,578 5,415 6,034 6,658 7,761
EPS (Bt) 1.0 12 14 15 1.8
PE (x) 37.3 31.6 28.3 25.7 22.0
P/B (x) 4.6 3.6 3.3 31 2.8
EV/EBITDA (x) 21.6 20.6 19.3 17.8 15.8
Dividend yield (%) 0.9 0.9 11 1.2 14
Net margin (%) 12.9 9.8 10.2 10.4 11.3
Net debt/(cash) to equity (%) 121.5 94.7 95.1 86.7 75.3
Interest cover (x) 6.7 6.4 6.9 7.3 7.8
ROE (%) 18.8 12.8 12.2 12.4 13.2
Consensus net profit - - 6,066 6,984 7,839
UOBKH/Consensus (x) - - 0.99 0.95 0.99

Source: Minor International, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt38.75
Target Price Bt50.00
Upside +29.0%

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): 4,618.9
Market cap (Btm): 178,982.9
Market cap (US$m): 5,389.4
3-mth avg daily t'over (US$m): 18.5

Price Performance (%)

52-week high/low Bt45.25/Bt31.75

Imth 3mth 6mth 1yr YTD
14.0 0.0 (9.9) (4.3) (11.4)
Major Shareholders %
Minor Group & Heinecke Family 34.0
Foreign Fund 27.0
Local Fund 12.0
FY18 NAV/Share (Bt) 11.64
FY18 Net Debt/Share (Bt) 11.07
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
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SGP SINGER sis SITHAI SMIT SMPC SNC SNP SORKON  SPC
SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL
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HARN HEMRAJ HOTPOT ICHI IEC IFS ILINK INET INOX INSURE
J JAS JMART JMT JTS JUTHA KASET KBS KC KTECH
KWGC KYE L&E LALIN LRH LTX LVT M MAKRO MALEE
MBAX MC MCOT MEGA MFEC MIDA MILL MJD MK MPG
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