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Sector: Food & Beverage 2Q24E mqmgaqmmmwmzﬂjsﬂmu Peak season
Sl ke MINT TB  s90dAeAnuuzii “Go” uazsAnusneT 2024E 7 40.00 1" 84 DCF (WACC 71 7%, terminal
Recommendation BUY (maintaineg)  90Wth 1 2.5%) Tngiianaadn mlsund 2024€ azegi 3.5 Muduum wiisau +18% Yo uaz
Current price Baoos  UNNAUEENNRTHAATY e aUAY 1Q24 NaanudnAf -352 §1uuan iaziidugas Peak

B40.00 (maintainedy  S€ason 189151l Toe 1) ganala LL?MWWTQ NIN39N RevPAR WANTU +15% YoY uAT +43%
QoQ Imﬂﬂ‘timwmummm 2) g9fiae w9l SSSG Tnasananas -3% YoY A1n 1Q24 7l +3%
Yoy Ima”lfwau SSSG meummm mmmfafaamemmﬁwmmm lotin1n 2H24E, Auaciiusm
16 ingnzfiean New brand AIWIAFIMLAZIIIATIONAY A1 3) SGEA to sale Bt} 30% AR
Bloomberg target price B399SS5  qqn 1Q24 1 37% a1z ldggialesusuiingu dounanideanainaui +3% Yoy uaz

Target price
Upside/Downside +32%

EPS revision No change

Bloomberg censenss Buy 21 /Hld3/Sel0- 1 59, QoQ mndRsAenidaANLIW uiazEuanadlu 2H24E nszaziinnmees Auviiunadau
Stock data , EeaAgtsznauniannlagnst 2024E M 7.6 WUAULIN WANTU +6% YoY annnisnusialunn
Stock price 1-year high/low Bt35.00/ Bt25.75 o ¢ o , v 0 ~ °
Market cap. (Bt mn) 71517 ﬂi:jm ‘Emmaww:wiwf uaze lail 10uzNsIAIA9N 3Q24E Azl Yoy 14 ZRIERERTERTN
Shares outstanding (mn) a2 pialiiasaniavanylafieesiu (14 H.2.-14 n.A. 24) Ine RevPAR #iglsthinaw n.a. 24 £9A9
Avg. daily tumover (Bt mn) 24 i aulfen +8-9% YoY wazdaiiaan Booking Lﬁ@u a.n. 24 ﬁlﬁu‘imiﬁ double digit YoY

Free float 62%

CG rating Bxcelent  $1ANYULFUAINTIAS Tutag 1 Lm'auwmumm'ﬂmaunu SET 1@ 2Q-3Q24E 1194 High
ESGl=ling Excellent season Vlﬂ‘l:iﬂ AU valuation ﬂdgﬂm’m@mﬁﬁmﬂﬂ 2024E EV/EBITDAV] 11x (-2.00SD below
Financial & valuation highlights 10-yr average EV/EBITDA) Weufu ERW uwaz CENTEL # average EV/EBITDA

FY: Dec (Bt mn) 2022A 2023A 2024E 2025E

Revenue 122,030 149,340 163962 169,668 Event: 2Q24E earnings preview

EBITDA 352808 42397 41,501 4803 g 2Q24E Mangeanaasilinsizalsiliilu Peak season 1311041 AlsnA 2Q24E aves
Net profit 4,286 5,407 7,552 8,435 p o o TR ¢ 9 ~ & R o o *
g 99 o7 s e 3.5 WUFIULIN LNTU +18% YoY waziinaued 19 e dAtyileWeuiy 1Q24 Nunanu
Growth A322%  189%  39.7% nre  UNAN -352 Rauuan insziilugog Peak season 109yt Tne 1) gafalogusniusio nansan
Core EPS (BY) 038 127 135 151 RevPAR Wiisl1 +15% YoY uaz +43% QoQ tneielstlil RevPAR LNKAUATIAAT +9% YoY uaz
et e e e T 451% QoQ Tnefl Oce rate gl 73% AN 2Q23 7 72% uazann 1Q24 1 62% (visil NH rinls
Div. yield 08%  19%  26% 0% UnAet 3.8 Wuauum lag MINT fia 96% aclaninleh 3.65 Wuduwmn) aousilngd RevPAR
PER () w2 313 224 201 1+15% YoY 4 Occ rate 8¢/l 65% WxAUAIN 2Q23 71 60% WAARIAN 1Q24 11 81% N3Nz
Core PER () 872 313 224 201 Low season 2) 95naa11N9d SSSG Tnasananad -3% YoY a1n 1Q24 71 +3% YoY Iaalnadl
EV/EBITDA (x) 14.4 1.7 10.6 10.4 o & 4 ~ ~ = ~ a
S o o o s SSSG AW +1% YoY AN 1Q24 N1 +2% YoY UUcNeadinaatanadfl -5% YoY a1n 1Q24 7

-3% YoY dauauanasunigaagil -20% YoY a1n 1Q24 1 -27% YoY annistiinalutlszina

Bloomberg consensus o o
MAsaa Ing MINT AR 2H24E Auasilusald insnziiaan New brand fiugnaanunainuy

Net profit 4,286 5,407 8,302 9,517 iy p - by e 4 o 4
EPS (B 081 097 134 157 TUATIUBIWNT Riverside T9qziauinfiuuariisnaniignas Ing 2Q24E Lauda 1 4111 Live
(®) Relative to SET MINT (LHS) e nezfunstlnaluduliiaauldluszazans d1u 3) SGEA to sale a8l 30% ARAIAIN 1Q24
40 10 91 37% wanzlingldgsialisusnifingy dougenidaangfinstiudaiaaun +3% Yoy uay
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25 70

0 astssnanisninlell 2024E, e 3Q24E finlsla Yoy Tasiaiiias deasdszann

Sooren. Aspen Novz Marzs e nnenlegnal 2024E 1 7.6 AUAIULIN LANTU +6% YoY arnnsHusa luyniszine tag

. iz ineguazylel anisiiennindn 3Q24E azln Yoy tdsainsnzlusanyuseiiadain

Price performance ™ M &M M Waueanlseaniu (14 f.8.-14 n.a. 24) Tae RevPAR 7iglsiiaw n.a. 24 faaaintulasin

Absolute -1.6% -7.6% 4.3% -2.4% d o o = ) " o a Y . , =

Relative to SET 02%  3.0%  10.3% 12.4% +8-9% YoV LAt auean Bogkmg 1Aaw d.a. 24 NAUTATH double digit YoY a2 4Q24E azd
High season mnimmm:mmﬂz{mww

Major shareholders Holding

1. Minor Holding (Thai) Ltd. 16.17%  Valuation/Catalyst/Risk

2. Thai NVDR Co., Ltd. 11.21% ' ' ! !
= a = . = aa

3. Mr. Niti Osathanugrah 9.80% iﬁﬂ’]L‘lj’m:H’]EIﬂ 2024E v 40.00 n ad DCF (WACC 7 7%, terminal growth 1 2.5%) AN
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Analyst: S; t Panthachotirat (Reg. No. 028916 a o | a
nalyst: Saranrat Panthachotirat (Reg. No ) Rulaiiinduazdanasanistzlnaaiunsles

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions.

.‘-‘v o)

x

1800 €

351

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED . (£)/10




UPDATE

Fig 1: 2Q24E earnings preview

1H24E

Revenues 45,003 39,738 13.2% 36,523 23.2% 81,526 71,628 13.8%
CoGS (24,033)  (20,828) 15.4%  (21,452) 12.0%  (45485)  (39,943) 13.9%
Gross profit 20,969 18,910 10.9% 15,071 39.1% 36,040 31,685 13.7%
SG&A (13,482)  (12,257) 10.0%  (13,511) -0.2%  (26,994)  (24,255) 11.3%
EBITDA 13,675 12,422 10.1% 8,193 66.9% 21,868 18,988 15.2%
Other inc./exps 487 487 0.0% 950 -48.8% 1,437 1,182 21.6%
Interest expenses (2,989) (2,889) 3.5% (2,847) 5.0% (5,836) (5,322) 9.6%
Income tax (1,604) (1,394) 15.1% (450) 256.4% (2,055) (1,580) 30.0%
Core profit 3,543 3,005 17.9% (352) n.m. 3,190 2,358 35.3%
Net profit 3,543 3,255 8.8% 1,146 209.1% 4,689 2,279 105.7%
EPS (Bt) 0.62 0.60 5.0% 0.20 209.1% 0.84 0.49 69.8%
Gross margin 46.6% 47.6% 41.3% 44.2% 44.2%

Net margin 7.9% 8.2% 3.1% 5.8% 3.2%

Source: MINT, DAOL

Fig 1: Quarterly RevPAR Fig 2: Quarterly SSSG & TSSSG
(Bt) e SSSG e TSSG
5,000 60.0%
4000 40.0%
20.0%
3,000 3.0%
2Q24E +15% YoY, 0.0%
2,000 o -3.0%
+43% QoQ 20.0%
1,000 -40.0%
0 -60.0%
2222888833338 8883833888343 2222888333338 888838883¢Y¢
§3ggoQ89988928899Q¢49¢e8 9Q89eR8eeREeILgeLRegey
Source: MINT, DAOL Source: MINT, DAOL
Fig 3: MINT share prices vs profits
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
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(Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24
Sales 31,890 39,738 38,904 38,807 36,523 x
Cost of sales (19,115) (20,828) (20,688) (22,097) (21,452)
Gross profit 12,775 18,910 18,216 16,710 15,071
23.3 +25D
SG&A (11,999) (12,257) (12,785) (11,284) (13,511)
EBITDA 6.566 12,422 11,063 12,347 8193 206 M +18D
Finance costs (2,434) (2,889) (2,902) (3,032) (2,847) 17.9 -.m'a_Lrw v Avg.
Core profit (647) 3,005 2,273 2,501 (352) 150 W
Net profit (976) 3,255 2,144 984 1,146 -1sD
EPS (0.18) 0.60 0.38 0.18 0.20 12.5 28D
Gross margin 40.1% 47.6% 46.8% 43.1% 41.3% 98 | | |
EBITDA margin 20.6% 31.3% 28.4% 31.8% 22.4%
Net profit margin -3.1% 8.2% 5.5% 2.5% 3.1% Jan-16 Jan-17 Jan-18 Jan-19
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 25,097 22,966 14,260 704 4,402 Sales 69,481 122,030 149,340 163,962 169,668
Accounts receivable 14,638 17,052 18,487 5,702 5,900 Cost of sales (47,417) (69,854) (82,728) (90,466) (92,488)
Inventories 3,490 3,909 3,820 1,981 2,026 Gross profit 22,064 52,175 66,612 73,495 77,180
Other current assets 5,602 6,369 6,008 6,008 6,008 SG&A (33,691) (42,924) (48,324) (57,879) (60,741)
Total cur. assets 48,827 50,296 42,576 14,396 18,336 EBITDA 15,045 32,803 42,397 41,501 43,034
Investments 12,821 12,190 12,377 12,377 12,377 Depre. & amortization (19,942) (19,275) (20,400) (22,060) (22,652)
Fixed assets 131,286 123,360 127,076 176,209 184,209 Equity income (209) 136 581 581 581
Other assets 176,699 172,364 177,167 170,742 171,996 Other income 6,730 4,277 3,710 3,824 3,943
Total assets 369,633 358,210 359,196 373,724 386,917 EBIT (4,897) 13,528 21,997 19,441 20,382
Short-term loans 0 0 2,100 2,310 2,541 Finance costs (8,855) (9,003) (11,257) (8,569) (8,227)
Accounts payable 18,394 21,807 24,953 27,803 28,424 Income taxes 3,638 (2,408) (3,508) (3,153) (3,525)
Current maturities 17,877 34,838 28,724 30,181 31,785 Net profit before Ml (12,158) 4,050 4,726 6,804 7,659
Other current liabilities 21,787 10,910 10,618 11,149 11,707 Minority interest 1,009 (236) (681) (748) (776)
Total cur. liabilities 58,058 67,554 66,395 71,444 74,457 Core profit (9,314) 2,017 7,132 7,552 8,435
Long-term debt 114,483 96,601 85,879 85,879 85,879 Extraordinary items (3,853) 2,269 (1,725) 0 0
Other LT liabilities 116,177 110,266 118,204 124,114 130,320 Net profit (13,167) 4,286 5,407 7,552 8,435
Total LT liabilities 232,082 208,047 205,506 211,487 217,768
Total liabilities 200140 275601 271,901 282,931 202,225
Registered capital 5,998 5,998 5,998 5,998 5,998 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 5,214 5,275 5,596 5,596 5,596 Growth YoY
Share premium 24,893 26,307 33,880 33,880 33,880 Revenue 24.2% 75.6% 22.4% 9.8% 3.5%
Retained eamings (130) 2,986 2,003 5,101 8,560 EBITDA 410.1% 118.0% 29.2% 2.1% 3.7%
Others 7,158 7,592 4,111 4,512 4,953 Net profit -38.5% -132.6% 26.2% 39.7% 11.7%
Minority interests 11,470 11,550 10,657 10,657 10,657 Core profit n.m. n.m. 253.6% 5.9% 11.7%
Shares’ equity 79,492 82,609 87,295 90,792 94,692 Profitability ratio
Gross profit margin 31.8% 42.8% 44.6% 44.8% 45.5%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Core profit margin -14.6% 1.7% 4.8% 4.7% 5.1%
Net profit (13,167) 4,286 5,407 7,552 8,435 Net profit margin -18.9% 3.5% 3.6% 4.6% 5.0%
Depreciation 10,072 10,724 11,737 12,679 13,258 ROA -3.6% 1.2% 1.5% 2.0% 2.2%
Chg in working capital 20,314 (11,085) 1,870 18,005 936 ROE -16.6% 5.2% 6.2% 8.3% 8.9%
Others 0 0 0 0 0 Stability
CF from operations 17,220 3,945 19,014 38,236 22,629 D/E (x) 3.65 3.34 3.1 3.12 3.09
Capital expenditure (20,953) 3,628 (22,384) (55,231) (22,348) Net D/E (x) 1.35 1.15 1.01 1.14 1.07
Others 337 (1,459) 1,940 (155) (163) Interest coverage ratio (0.55) 1.50 1.95 2.27 2.48
CF from investing (20,616) 2,169 (20,444) (55,386) (22,511) Current ratio (x) 0.84 0.74 0.64 0.20 0.25
Free cash flow (96) 5,165 (6,878) (20,148) (3,244) Quick ratio (x) 0.78 0.69 0.58 0.17 0.22
Net borrowings (14,030) (7,075) (6,555) 7,649 8,115 Per share (Bt)
Equity capital raised 31 61 321 0 0 Reported EPS (2.53) 0.81 0.97 1.35 1.51
Dividends paid 0 (1,319) (3,190) (4,455) (4,976) Core EPS (1.94) 0.40 1.29 1.38 1.54
Others 18,246 (1,475) (2,225) 401 441 Book value 156.25 15.66 15.60 16.23 16.92
CF from financing 4,945 (8,393) (4,076) 3,595 3,580 Dividend 0.00 0.25 057 0.80 0.89
Net change in cash 1,548 (2,280) (5,506) (13,555) 3,697 Valuation (x)
PER n.m. 37.23 31.31 22.41 20.07
Core PER n.m. 75.35 23.40 21.93 19.61
P/BV 1.98 1.93 1.94 1.86 1.79
EV/EBITDA 31.74 14.42 11.72 10.65 10.40
Dividend yield 0.0% 0.8% 1.9% 2.6% 2.9%
Source : MINT, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 3
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CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANHUNE

90-100 AAAAA Excellent ALaA

80-89 AAAA Very Good Annn

70-79 AAA Good B

60-69 AA Satisfactory Anald

50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |
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10D disclaimer |

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition |

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 5
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