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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 68,062 115,355 140,156 148,647 158,515
EBITDA (THEm) 16,992 32,752 35,777 37,861 41,467
Net profit (THBm) -13,167 4,286 5,832 7,985 10,486
Net Profit (= chg from prev) nm. nm. 0 0 0
EPS (THE) 178 038 104 138 174
EP5 ¢ Yoy -2167 na. 1707 331 264
EPS vs Cons =) nm nm 154 75 nm

PER ¢ 171 824 318 239 153
Yield eo 00 0.0 03 08 16
PBV 00 25 24 20 18 16
EV/EBITDA (X 208 106 106 99 84
ROE ¢ -184 6.2 72 81 92

Source. Company data, TISCO estimates
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Figure 1. MINT"s income statement

C i dincome (Bt, m) 2022 3Q22 4Q22 1023 2023 YoY % QoQ % 2023E Diff %
Core Revenue 31,931 33,543 34,234 31,246 39,634 24 27 36,651 8
Core Expense 17,573 18,240 18,349 18,483 20,828 19 13 19,341 8
Gross Profit 14,358 15,303 15,884 12,763 18,806 31 47 17,310 9
Non-Core Income 1,081 2,103 728 1,244 1,688 56 36 1,256 34
SEAExpenses 11,120 11,975 10,806 11,952 13,286 19 11 12,191 9
Net Profit before Interest and Tax (EBIT) 4,456 5,260 5,760 1,794 7,150 61 301 6,325 14
Interest Expense 2,157 2,289 2,492 2,434 2,615 21 7 2,671 12)
Net Profit before Tax (EBT) 2,163 3,142 3,315 (379) 4,594 112 n.m. 3,703 24
Income Tax Expense 812 963 733 232 1,353 &7 482 815 BE
Net Profit before M.1. 1,350 2,179 2,581 (612) 3,241 140 n.m. 2,889 12
Net (Profit) Loss of M1 (140) (168) (203) 135) (235) n.m. n.m. (28) n.m.
Net Profit before Extra. ltems 1,210 2,012 2,379 (647) 3,006 148 n.m. 2,860 5
Other Gains (Loss) 351 2,596 (468) (329) 249 129) n.m. 0 n.m.
Net Profit 1,561 4,608 1,911 (976) 3,255 108 n.m. 2,860 14
Adj. EPS 0.29 0.85 0.35 (0.18) 0.60 108 n.m. 0.53 14
EBITDA 9,520 10,194 10,348 6,611 12,315 29 86 11,199 10
EBITDA margin 27.7% 28.6% 29.6% 20.3% 29.8% 2% 9% 29.5% (0%)

Source: Company data, TISCO Research estimates

Figure 2. MINT revenue breakdown

1013 2013 3013 4mg= 1421 2021 3421 4021 1G22 2022 3Q22 4022 1423 2023

Revenue
Total 27,795 30,737 28,755  3173s] 12047 13,539 18486 23990 19,646 31,931 33543 34234 31246 39634
Hotel 19,458 23,091 21,235 21777 4915 7,256 12,186 15607 12427 24,170 24,760 24,807 21861 29959
Mixed-use 1,173 970 952 2,794 1446 767 985 1,818 540 1,109 1,109 1,697 1,495 1846
Food 5927 5,568 5,381 5,789 4,943 4,964 4,775 5,630 6,139 6,066 7,035 6,989 7312 7345
Retail 1,236 1,107 1,187 1377y 742 552 540 935 541 587 639 741 577 483
Growth YoY' H
Total 81% 123% 91% 3% -45% 109% 28% 82% 63% 136% 81% a3% 59% 24%
Hotel 168% 265% 182% | -67% 297% 54% 147% 153% 233% 103% 59% 76% 24%
Mixed-use -8% -5% -7% 205% 101% 302% 49% 260% -63% 45% 13% 7% 177% 57%
Food a% 2% -1% 5% -9% 29% -3% 5% 24% 22% aT% 24% 19% 21%
Retail 10% 10% 14% 1a%l -25% 5% -45% -13% -27% 5% 18% -21% 7% -18%
Breakdown
Hotel 70% 75% 74% 59%] 41% 54% 56% 65% 63% 76% 74% 72% 70% 76%
Mixed-use a% % % a%] 12% 5% 5% 2% 3% 3% 3% 5% 5% 5%
Food 21% 18% 19% 18%] 41% 7% 26% 23% 31% 19% 21% 20% 23% 19%
Retail a% a% a% 4%y 5% a% 3% 4% 3% 2% 2% 2% 2% 1%
EBITDA Margin |Given, may not be the same as reported) i
Total 14.8% 18.9% 17.5% zo.?xl 4.2% 19.9% 22.0% 32.6% 13.2% 27.7% 29.9% 29.7% 211% 30.3%
Hotel@Mixed-use ~ 14.5% 215% 19.5% 23.2% -9.1% 19.9% 22.4% 36.3% 10.6% 30.5% 32.5% 32.0% 211% 32.9%
Food 17.3% 15.0% 12.3% 1l 212w 224% 23.5% 23.3% 18.2% 17.0% 21.0% 22.4% 21.8% 21.0%
Retail 6.7% 55% 4.7% 6.1% 6.0% -3.1% 5.2% 12.8% 21.3% 20.0% 21.6% 15.0% 13.1% 5.9%
Source: Company data, TISCO Research
Figure 3. MINT assumption breakdown
QUARTERLY
Hotel 1019 2019 3019 2019y 1021 2021 3021 4021 1022 2022 3qz2 aqz2 1023 2q23
Thailand 1
RevPAR(THE) 5,951 3,891 3,937 a859) 753 553 615 1,590 1,857 2,213 2,937 4,873 5,903 4,118
Yo¥ Growth -5.9% 0.4% 5.5% -80.5%  G0S.0%  -21.7% 52.4%  146.6%  300.2%  377.6%  2065%  217.9% 86.1%
EU & LATAM a2xl
RevPAR(THE) 2,227 2911 2,562 2,514 365 718 1,864 1,907 1,372 3,259 3,519 3,045 2,513 4,171
Yo¥ Growth 2.7% -1.9% -85% il 775%  a0s9% §95.7%  302.1%  276.0%  354.0% 23.8% 55.6% 83.1% 280%
Australia 1
RevPAR(THE) 3,188 2,673 2,895 2963 2,768 3,291 2,181 3,022 3,549 4,436 4,788 4,616 4,257 4,010
Yo¥ Growth 120%  -124%  -168%  -13.1%] 4.8%  3235% 11.0% 19.9% 28.2% 34.8%  115.5% 52.7% 19.9% -9.6%
Food (Total) 1019 2019 3019 4019! 1021 2021 3021 4021 1022 2022 3qz2 aqz2 1023 2q23
Tssg 53% 3.8% 3.7% 73Ny -12.4% 36.4% 7.5% 6.0% 11.5% 13.3% 41.3% 17.1% 15.9% 219%
Sssg -4.0% -3.5% 3.7% 08%]  -15.3% 6.2% -7.2% -1.7% 4.2% 7.8% 16.5% 4.4% 11.4% 8.1%
Outlet 2,254 2,268 2,297 2,377 2,365 2,367 2,373 2,389 2,410 2,459 2,484 2,531 2,540 2,581
Yo¥ Growth 8.1% 6.5% 57% 2751 0.1% 0.2% 0.3% 0.8% 1.9% 3.9% 4.7% 5.9% 5.4% 5.0%

Source: Company data, TISCO Research
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