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Quarterly preview

Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 125,702 153,049 164,374 176,379 190,258
Revenue growth (%) 65.3 21.8 7.4 7.3 7.9
EBITDA (Btm) 32,752 39,987 45,512 46,549 47,540
EBITDA growth (%) 92.8 22.1 13.8 23 21
Profit, core (Btm) 2,019 7,132 8,361 9,220 9,751
Profit growth, core (%) (221.7) 253.2 17.2 10.3 5.8
Profit, reported (Btm) 4,286 5,407 9,454 9,220 9,751
Profit growth, reported (%) (132.6) 26.1 74.8 (2.5) 5.8
EPS, core (Bt) 0.36 1.26 1.47 1.63 1.72
EPS growth, core (%) (221.7) 253.2 17.2 10.3 5.8
DPS (Bt) 0.25 0.57 0.66 0.73 0.77
P/E, core (x) 82.2 243 17.0 14.7 13.9
P/BV, core (x) 2.0 2.0 1.4 1.2 1.0
ROE (%) 25 8.4 8.9 8.5 8.0
Dividend yield (%) 0.9 1.9 2.7 31 3.2
FCEF yield (%) 18.2 22.0 20.5 25.5 26.9

THBmMn 4Q23 3Q24 4Q24F %y-y %q-q
Sales 38,924 40,654 39,210 1% -4%
Gross profit 17,060 18,087 17,794 4% -2%
% GPM 43.8% 44.5% 45.4%

EBITDA 10,030 12,036 11,477 14% -5%
% EBITDA 25.8% 29.6% 29.3%

Norm profit 2,501 2,636 2,847 14% 8%
% Norm 6.4% 6.5% 7.3%

Net profit 986 149 2,847 2x  18x
extra 1516 2,487

Source: Company data, Krungsri securities

MINT's earnings will be released on February

14,2025
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Fig.: 4Q24F Earnings Preview - expect stronger revenues and margins to drive core profit

Quarterly P&L (Bt m)  4Q23 1Q24 2024  3Q24  4Q24F ng ng 2023 2024F C';g

Core Revenue 38,924 36,121 43,840 40,654 39,210 0.7 (3.6) 149,340 159,826 7.0
Hotel and Mixed Use 29,919 28,594 36,187 33,179 31,638 5.7 (4.6) 117,919 129,598 9.9
Food 7,306 7,527 7,654 7475 7,571 3.6 1.3 31,420 30,228 (3.8)
Total Revenue 39,310 37,648 44,429 41,642 40,655 3.4 (2.4) 153,049 164,374 7.4
Cost of goods sold 21,863 21,452 23850 22,568 21,416 (2.0) (5.1) 82,728 89,285 7.9
Gross profit 17,060 14,669 19,991 18,087 17,794 43 (1.6) 66,612 70,541 5.9
SG&A 12,194 13,112 12,808 12,188 12,218 0.2 0.2 50,154 50,326 0.3
Other income 133 1,295 589 988 690 420.1 (30.1) 3,710 3,561 (4.0)
Interest expense 3,045 2,847 3,069 3,203 3,006 (1.3) (6.1) 11,257 12,125 7.7
EBIT 5,000 2,852 7,652 6,498 6,774 35.5 4.2 19,587 23,776 21.4
Pre-tax profit 1,626 238 4,703 3,682 4,015 146.9 9.0 8911 12,638 41.8
Corporate tax 877 447 1,265 834 1,004 14.5 20.4 3,508 3,549 1.2
Core profit 2,501 (352) 3,230 2,636 2,847 13.8 8.0 7,132 8,361 17.2
Extra-ordinary items (1,516) 1,499  (406) (2,487) - (1,725) 1,092  (163.3)
Net Profit 986 1,147 2,824 149 2,847 188.9  1,806.3 5,407 9,454 74.8
EBITDA 10,030 8,876 13,123 12,036 11,418 13.8 (5.1) 39,987 45,453 13.7
Core EPS 04 - 0.1 0.6 0.5 0.5 13.8 8.0 1.3 1.5 17.2
Net EPS 0.2 0.2 0.5 0.0 0.5 1889  1,806.3 1.0 1.7 74.8
S el 4Q23 1Q24 2Q24  3Q24  4Q24F ng 629 2023 2024F ng

Gross profit 43.8 40.6 45.6 44.5 45.4 1.6 0.9 44.6 44.1 (1.0)
EBITDA margin 25.8 22.2 29.9 28.6 29.1 3.4 0.5 26.9 28.4 5.7
EBIT margin 12.8 7.9 17.5 16.0 17.3 4.4 1.3 13.1 14.9 13.4
SG&A to sales 31.0 34.8 28.8 29.3 30.1 (1.0) 0.8 32.8 30.6 (6.6)
Core profit margin 6.4 (0.9) 7.3 6.3 7.0 0.6 0.7 4.7 51 9.2
Net profit margin 25 3.0 6.4 0.4 7.0 4.5 6.6 35 5.8 62.8

Source: Company data, KSS estimates

Fig. 22 Expect core profit to continue to rise yoy Fig. 3: Expect RevPar to rise for Owned & Leased assets
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Fig. 4: Key Stats

Key Data 4Q23 1Q24 2Q24 3Q24
HOTEL

Owned & Leased

Occupancy Rate (%) 68.0 63.0 71.0 71.0
Room Rate (Bt) 5,563 5,287 6,570 6,007
RevPar (Bt) 3,765 3,306 4,692 4,272
Thailand

Occupancy Rate (%) 70.0 81.0 65.0 66.0
Room Rate (Bt) 6,998 9,011 6,812 6,832
RevPar (Bt) 4,899 7,278 4,438 4,489
Europe

Occupancy Rate (%) 68.4 62.0 73.0 72.0
Room Rate (EUR) 138 125 165 155
RevPar (EUR) 94 78 119 112
Maldives

Occupancy Rate (%) 50.0 61.0 40.0 41.0
Room Rate (USD) 1,018 1,283 1,053 692
RevPar (USD) 509 787 421 284
Australia (MLR)

Occupancy Rate (%) 82.0 82.0 74.0 80.0
Room Rate (AUD) 230 231 223 213
RevPar (AUD) 188 194 161 178
Food

TSSG (%) 3.0 2.7 25 0.4
SSSG (%) (2.2) (3.4) (2.8) 2.7)
FX assumption

EUR/THB 37.9 38.7 395 38.2
USD/THB 34.3 35.5 35.5 34.8
AUD/THB 23.4 24.0 24.0 23.3

4Q24F ng Chg qoq 2024F
70.5 25 (0.5) 67.0
5,463 (1.8) (9.1) 5,448
3,850 2.3 (9.9) 3,639
72.0 2.0 6.0 65.0
7,838 12.0 14.7 7,315
5,643 15.2 25.7 4,816
70.4 2.0 (1.6) 68.0
145 5.0 (6.4) 138
102 8.2 (8.5) 94
52.0 2.0 11.0 49.0
1,120 10.0 61.9 1,045
582 14.4 105.3 514
80.0 (2.0) - 79.6
234 2.0 10.1 229
187 (0.2) 5.2 185
2.0 (1.0) 16 10.8
(0.5) 17 2.2 3.4
36.2 (4.5) (5.2) 37.9
34.0 (0.9) (2.4) 34.3
23.0 (1.8) 1.2) 23.4

2024F Clg
0
69.4 2.4
5,779 6.1
4,030 10.7
71.0 6.0
7,623 4.2
5,462 13.4
69.4 1.4
148 7.1
102 9.5
48.5 (0.5)
1,037 (0.8)
519 0.9
79.0 (0.6)
225 (1.8)
184 (0.3)
1.9 n.a.
(2.0) n.a.
37.0 (2.4)
34.0 (0.7)
23.0 (1.8)

Source: Company data, KSS estimates

Fig. 5: Interest-Bearing Debt to continue to drop

under deleveraging strategy
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Fig. 6: Interest expense should drop in 4Q24
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Fig. 72 Expect smaller loss yoy in 1Q@25F and solid earnings in 2Q25F
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Fig. 8: Debt profile by type of loan Fig. 9: Debt profile by currency
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Fig. 10: Hotel revenue breakdown by geography Fig. 1: Food revenue breakdown by geography
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Fig.12: Forward PBV band Fig.13: Forward EV/EBITDA band
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Fig. 14: Peer comparison

Ticker Share price u/D Market EV/EBITDA

Current Target Cap 25F

(LCY) (LCY) (%) (USDm) (x) (x)

Thailand

The Erawan Group ERW TB BUY 3.42 4.5 32 503 16.6 6.5 2.0 1.9 12.0 11.2 115 2.9
Asset World Corp AWC TB BUY 3.2 4.4 38 2,930 65.2 24.9 11 1.0 30.7 274 2.0 2.3
Centel Plaza Hotel CENTEL TB BUY 30.25 40 32 1,204 25.6 18.0 2.0 1.9 9.7 8.9 6.9 19
Minor International MINT TB BUY 23.9 38 59 3,927 17.2 10.3 1.3 1.2 7.4 7.1 8.9 2.8
S Hotel and Resorts SHR TB BUY 2.06 2.8 36 216 22.6 180.8 0.5 0.4 7.1 6.5 1.0 0.6
Siam Wellness SPATB BUY 5.75 8.5 48 219 (5.7) 16.4 5.6 4.8 11.4 104 151 17
Thailand average 8,998 29.4 48.1 1.4 13 13.4 122 6.1 21

Sources: Bloomberg, Krungsri Securities
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ANALYST CERTIFICATION FOR REGULATION

We, Research Division of Krungsri Securities Public Company Limited (KSS), hereby certify that all of the views expressed in this research report
accurately reflect our personal views about any and all of the subject securities or issuers discussed herein.

In addition, we hereby certify that no part of our compensation was, is, or will be, directly or indirectly related to the specific recommendations or
views that we have expressed in this research report, nor is it tied to any specific investment banking transactions performed by Krungsri Securities
Public Company Limited.

Stocks:

Stock recommendations are based on absolute valuation upside (downside), which is defined as (Target Price - Current Price) / Current Price,
subject to limited management discretion. In most cases, the Target Price will equal the analyst's assessment of the current intrinsic fair value of the
stock using an appropriate valuation methodology such as Discounted Cash Flow or Multiple analysis etc. However, if the analyst doesn’t think the
market will revalue the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from the intrinsic fair
value. In most cases, therefore, our recommendation is an assessment of the difference between current market price and our estimate of current
intrinsic fair value. Recommendations are set with a 6-12 month horizon unless specified otherwise. Accordingly, within this horizon, price volatility
may cause the actual upside or downside based on the prevailing market price to differ from the upside or downside implied by the recommendation.
+ A "Buy” recommendation indicates that potential upside is 15% or more.

* A “Trading Buy” recommendation indicates that potential upside is between 5% - 15%.

* A "Neutral" recommendation indicates that potential upside is less than 5% or downside is less than 5%.

* A "Reduce" recommendation indicates that potential downside is 5% or more.

Sectors:

A "Bullish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive
absolute recommendation.

A "Neutral" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral
absolute recommendation.

A "Bearish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative
absolute recommendation.

DISCLAIMERS:

This publication contains material that has been prepared by Krungsri Securities Public Company Limited, Bangkok, Thailand. This material is (i) for
your private information, and we are not soliciting any action based upon it; (ii) not to be construed as an offer to sell or a solicitation of an offer to
buy any security in any jurisdiction where such an offer or solicitation would be illegal; and (iii) is based upon information that we consider reliable,
but we do not represent that it is accurate or complete, and it should not be relied upon as such. Opinions expressed are current opinions as of the
date appearing on this material only and the information, including the opinions contained herein are subject to change without notice. We may from
time to time perform investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment banking or other
business from, companies mentioned herein. We, our or any of their officers, directors and employees, including persons involved in the preparation
or issuance of this material may, from time to time, have long or short positions in, and buy or sell (or make a market in), the securities, or derivatives
(including options) thereof, of companies mentioned herein. We, our or any of their officers, directors and employees may, to the extent it is
permitted by applicable law, have acted upon or used this material, prior to or immediately following its publication. This publication is intended for
investors who are not private or expert investors within the meaning of the Rules of the Securities and Futures Authority Limited, and should not,
therefore, be redistributed to private or expert investors. No part of this material may be (i) copied, photocopied, or duplicated in any form, by any
means, or (ii) redistributed without KSS’ prior written consent. Further information on any of the securities mentioned herein may be obtained upon
request. If this publication has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be
secure or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore
does not accept liability for any errors or omissions in the contents of this publication, which may arise as a result of electronic transmission. If
verification is required, please request a hard-copy version.
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SET ESG RATINGS 2024 (as of 14 January 2025)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)

AALAAA

AAV ABM ACE ACG ADVANC AE AF AGE AH AIT AJ
AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV ANAN AOT AP
ASIMAR ASK ASP ASW AURA AwC B BAFS BAM BANPU BAY
BBGI BBL BCH BCP* BCPG BDMS BEC BEM BEYOND BGC BGRIM
BJC BKIH BLA BPP BR BRI BRR BSRC BTG BTS BTW
BWG CBG CENTEL CFRESH CHASE CHEWA CHOW CIMBT CIVIL CK CKP
CNT COLOR CcoMm7 CPALL CPAXT CPF CPL CPN cPwW CRC CRD
CREDIT CcsC cv DCC DDD DELTA DEMCO DITTO DMT DOHOME DRT
DUSIT EASTW ECF ECL EGCO EPG ERW ETC ETE FLOYD FN

FPI FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL
GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO HPT HTC ICC
ICHI 1l ILINK ILM IND INET INSET INTUCH 1P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK KCC KCE
KCG KEX KKP KSL KTB KTC KTMS KUMWEL LALIN LANNA LH
LHFG LIT LOXLEY LPN LRH LST M MAJOR MALEE MBK MC
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NWR NYT occ OR ORI OSsP PAP PB PCC PCSGH PDJ
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UPF UPOIC uv VARO VGI VIH WACOAL WGE WHA WHAUP WICE
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KSL KTB
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MOONG MSC
OR ORI
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SAAM SABINA
SCN SEAOIL
SM SMIT
SSP SSSC
TAE TAKUNI
THRE THREL
TNL TNP
TSI TSTE
UKEM UPF
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