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| Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E

Sales (THEm) 149,195 160,872 164,156 177,208 194,637
EBITDA (THEm) 40,359 43,637 43,900 45,061 54,812
Net profit (THBm) 5,407 7,750 9,141 10,978 12,350
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THE) 1.28 1.48 1.46 1.83 2.06
EPS (% YoY) 2331 0.2 -1.1 25.1 12.5
EPS vs Cons (%) nm nm nm nm nm

PER (X} 249 19.9 15.3 12.2 10.9
Yield (%) 2.2 2.5 2.6 3.3 3.7
P/BV (X) 1.6 14 14 1.2 11
EV/EBITDA (X) 8.8 7.4 6.1 4.9 4.1
ROE (%) 7.3 9.4 9.9 10.7 10.8

Source: Company data, TISCO estimates
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Figure 1. MINT’s quarterly income statement

Consolidated Income statement (Bt, m) 3024 4Q24 1025 2Q25 30Q25E YoY% QoQ%
Core Revenue 40,574 40,286 34,910 41,677 40,890 1 2)
Core Expense 22,568 22,833 21,064 23,066 22,231 (1) (4)
Gross Profit 18,007 17,452 13,847 18,611 18,659 4 0
Non-Core Income / (Expense) 664 1,668 2,101 1,489 675 2 (55)
SEAExpenses 11,979 13,404 12,646 12,935 13,194 10 2
Net Profit before Interest and Tax (EBIT) 6,303 5,408 2,974 6,898 5,865 (7) (15)
Interest Expense 3,203 2,636 2,404 2,487 2,489 22) i}
Net Profit before Tax (EBT) 3,487 3,079 899 4,678 3,651 5 (22)
Income Tax Expense 638 (86) 654 1,032 730 14 (29)
Net Profit before M.1. 2,849 3,166 245 3,647 2,921 3 (20)
Net (Profit) Loss of M.I. (212) (289) (195) (237) (190) n.m. n.m.
Net Profit before Extra. Items 2,637 2,877 50 3,410 2,732 4 (20)
Other Gains (Loss) (2,488) 755 367 (324) i} n.m. n.m.
Net Profit 149 3,632 417 3,086 2,732 1,728 (11)
Adj. EPS 0.03 0.64 0.07 0.54 0.48 1,728 (11)
EBITDA 11,822 10,297 8,177 12,460 11,227 (5) (10)
EBITDA margin 28.7% 24.5% 22.1% 28.9% 27.0% (1.7%) (1.9%)
Source: Company data, TISCO Research estimates (EBITDA margin excludes impact of FX gainfoss)
Figure 2. Quarterly assumptions for MINT
Hotel 1019 2019 319 aqas] 1024 2024 3qza 4024 1025 2025 30Q25E
Total I
RevPAR (THB) 2,655 2,985 2,803 2,713] 3548 4,373 3,985 3,940 3,496 4,211 3,985
YoY Growth -36.8% -8.7% -26.7% -8.5% | 19.3% 12.3% 6.5% 31% -1.5% -3.7% 0.0%
Thailand 1
RevPAR (THB) 5951 3,881 3,937 4,859] 7278 4,438 4,489 6,389 7,980 4,216 4,175
Yo¥ Growth -6.9% 0.4% -5.5% 4.2%| 23.3% 13.6% 12.5% 14.0% S.6% -5.0% -7.0%
EU & LATAM I
RevPAR (EUR) 62 82 75 75 78 120 112 104 84 125 117
Yo¥ Growth 5.1% 51% 2.7% 3.7%' 12.3% 8.6% B.a% 10.3% 8.4% 3.5% 5.0%
RevPAR (THE) 2227 2,511 2,562 2514 3,020 4,742 4,283 3,702 3011 4,665 4,341
Yo¥ Growth -2.7% -1.9% -8.5% -7.1 %I 20.2% 13.8% B.7% 2.1% -0.3% -1.6% 14%
Australia
RevPAR (AUD) 148 121 136 143] 184 161 178 182 182 163 185
Yo¥ Growth 0.4% -3.8% -5.8% -2.0%' 6.0% -7.5% -7.8% -4.0% -6.2% 1.0% 6.0%
RevPAR(THE) 3,188 2,673 2,895 2,963] 4,545 3,507 4,157 4,218 3881 3452 4,057
Yo¥ Growth -12.0%  -124% -16.8%  -13.1%] 6.8% -2.6% -6.2% -4.0%| -14.6%  -11.7% -2.4%
Food (Total) 1019 2019 319 4&15! 1024 2024 3qza 4024 1025 2025 3Q25E
Tssg 53% 3.8% 3.7% 7.3%i 2.7% 2.5% 0.4% 2.6% -0.5% 0.4% 0.4%
sssg -4.0% -3.6% 3.7% -0.8% -3.4% -2.8% 2.7% -0.5% -2.3% -1.7% 2.7%
Outlet 2254 2,268 2,297 2,377 2,642 2,655 2,661 2,669 2,717 2,659 2,830
Yo¥ Growth 8.1% 6.5% 5.7% 4.7%: 4.0% 2.9% 21% 0.9% 2.8% 0.2% 6.3%
Assumptions 1019 2019 3Q1s 4&15' 1024 2024 3qza 4024 1025 2025 3Q25E
THB/EUR 359 355 342 33.5' 38.7 395 382 36.3 357 376 380
Yo¥ Growth -7.4% -6.7% -10.9% -IO.S%I 6.3% 5.3% -0.1% -5.5% -T.7% -5.0% -0.6%
THB/AUD 225 221 211 20.7] 235 242 233 222 213 21.2 215
Yo¥ Growth -9.2% -8.4% -12.7% -12.0% 1.1% 5.0% 13% -4.5% -9.1% -12.3% -7.8%
THB/USD 316 316 307 303 357 36.7 348 340 340 331 331
Yo¥ Growth 0.2% -1.0% -6.8% -7.8%) A 5.1% 6.5% -1.0% -4.6% -4.8% -8.8% -4.8%

Source: Company data, TISCO Research
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