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Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 119,355 149,195 157,415 166,303 176,443
EBITDA (THBm) 32,752 40,359 43,473 45,263 46,812
Net profit (THBm) 4,286 5,407 8,160 9,430 10,992
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.38 1.28 139 1.57 1.78
EPS (% YoY) -121.5 2.3 9.3 12.4 13.5
EPS vs Cons (%) nm nm 87 nm nm

PER [X) 82.4 248 19.4 17.2 15.2
Yield (%) 0.0 1.8 1.0 29 3.3
P/BV (X) 2.0 2.0 135 1.4 1.2
EV/EBITDA (X) 10.6 8.8 7.3 7.0 6.7
ROE (%) 6.2 7.3 8.9 8.4 8.7

Source: Company data, TISCO estimates

Figure 1. MINT's income statement

Consolidated Income statement (Bt, m) 2023 3Q23 4Q23 1024 2024 YoY% QoQ% 2Q24E Diff %
Core Revenue 39,634 38,904 39,411 36,121 43,891 11 22 40,391 9
Core Expense 20,828 20,688 22,729 21,452 23,850 15 11 20,757 15
Gross Profit 18,806 18,216 16,682 14,669 20,042 7 37 19,634 2
Non-Core Income [ (Expense) 1,834 822 (1,377) 2,539 437 (76) (83) 1,521 (71)
S&AExpenses 13,286 12,876 10,336 14,119 12,729 {4) (10) 13,475 (5)
Net Profit before Interest and Tax (EBIT) 7,336 6,115 4,715 2,858 7,620 4 167 7,527 1
Interest Expense 2,761 2,690 1,333 2,847 3,069 11 8 2,940 4
Net Profit before Tax (EBT) 4,594 3,472 3,636 243 4,671 2 1,821 4,739 (1)
Income Tax Expense 1,353 1,017 903 453 1,235 {9) 172 948 30
Net Profit before M.I. 3,241 2,455 2,733 (210) 3,436 6 n.m. 3,792 (9)
Net (Profit) Loss of M.I. (235) (180) {231) (142) (208) n.m. n.m. (114) n.m.
Net Profit before Extra. Items 3,006 2,275 2,502 (352) 3,228 7 n.m. 3,678 (12)
Other Gains (Loss) 249 (131) (1,518) 1,499 (405) n.m. n.m. (500) n.m.
Net Profit 3,255 2,144 984 1,146 2,823 (13) 146 3,178 (11)
Adj. EPS 0.60 0.40 0.18 0.20 0.50 (17) 146 0.56 (11)
EBITDA 12,339 10,901 10,385 8,273 13,245 7 60 12,623 5
EBITDA margin 29.8% 27.4% 27.3% 21.4% 29.9% 0.1% 8.5% 30.1% 0.2%

Spurce: Company data, TISCO Research estimates

Figure 2. MINT revenue breakdown

1019 2019 jqi9 aqasl 1023 2023 3023 4023 1Q24 2024

Revenue I

Total 27,795 30,737 28,755 31,736] 31,246 39,634 38,904 39,411 36,121 43,891
Hotel 19,458 23,091 21,225 21,777] 21,861 29,959 29,688 29,903 26,392 33,929
Mixed-use 1,173 970 952 2,794 1,495 1,846 1,405 1,618 2,202 2,257
Food 5,927 5,568 5,381 5,789 7312 7,345 7,275 7,304 7,527 7,705
Retail 1,236 1,107 1,197 1,377y 577 483 536 585

Growth YoY i

Total 81% 123% 91% 3% 59% 24% 16% 15% 16% 11%
Hotel 168% 266% 182% -E%I 76% 24% 20% 21% 21% 13%
Mixed-use -8% -5% -7% 206% 177% 67% 27% -5% 47% 22%
Food 4% 2% -1% 5% 19% 21% 3% 5% 3% 5%
Retail 10% 10% 14% I4%I 7% -18% -16% -21%

Breakdown
Hotel 70% 75% F4% 59%' 70% 76% 76% 76% 73% 77%
Mixed-use 4% 3% 3% 9%' 5% 5% 4% 4% 6% 5%
Food 21% 18% 19% IB%I 23% 19% 19% 19% 21% 18%
Retail 4% 4% 4% 4%y 2% 1% 1% 1%

EBITDA Margin (Given, may not be the same as reported) i
Total 14.8% 18.9% 17.5% 20_7%| 20.7% 30.3% 29.9% 27.7% 22.2% 29.7%
Hotel&Mixed-use 14.5% 21.6% 19.5% 23.2% 204% 32.5% 29.3% 34.1% 22.0% 31.1%
Food 17.3% 15.0% 12.3% J3.4%| 21.8% 21.0% 22.8% 21.5% 22.9% 23.1%
Retail 6.7% 5.5% 4.7% 6_1%_ 13.1% 9.9% 10.9% 13.7%

Source: Company data, TISCO Research
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Figure 3. MINT assumption breakdown

QUARTERLY

Hotel 1Q19 2019 3019 1q19) 1023 2023 3q23 4Q23 1024 2024
Thailand I

RevPAR(THB) 5,951 3,891 3,937 4,559| 5,903 3,905 3,991 5,604 7,278 4,452
Yo¥ Growth -6.9% 0.4% 5.5% -4.2%]  217.9% 76.5% 35.9% 15.0% 23.3% 14.0%
EU & LATAM I

RevPAR(THB) 2,227 2,911 2,562 2,514 2,513 4,166 3,941 3,625 3,020 4,737
Yo Growth 2.7% -1.9% -8.5% -7.1% 83.1% 27.8% 12.0% 19.1% 20.2% 13.7%
Australia I

RevPAR(THB) 3,188 2,673 2,895 2963] 4257 4,010 4,434 4,395 4,545 3,907
Yo Growth -12.0%  -12.4%  -168%  -13.1%]  19.9% -9.6% -7.4% -4.8% 6.8% -2.6%
Food (Total) 1Q19 2019 3019 4m9= 1023 2023 3q23 4Q23 1024 2024
Tssg 5.3% 3.8% 3.7% 73%]  19.9% 17.5% 4.7% 3.0% 2.7% 25%
Sssg -4.0% -3.6% 3.7% -0.8% 11.4% 8.1% -2.0% -2.2% -3.4% -2.8%
Outlet 2,254 2,268 2,297 2,377 2,540 2,581 2,607 2,645 2,642 2,655
Yo¥ Growth 8.1% 6.5% 57% 4.?%. 5.4% 5.0% 5.0% 4.5% 4.0% 29%

Source: Company data, TISCO Research
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