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Minor International PCL

Fair price: Bt36

Upside (Downside): 28.7%

Key Statistics

Bloomberg Ticker
Current Price (Bt)

Market Cap. (Bt m)
Shared Issued (mn)

Par Value (Bt)

52 Week High / Low (Bt)
Foreign Limit / Actual (%)
NVDR Shareholders (%)
Free Float (%)

Number of Retail Holders
Dividend Policy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Ratings

Major Shareholders

MINT TB
28.00
158,759
5,596

1.00

34.00 / 23.80
49.00 / 30.57
1.21

60.07

40,869

>30% of Net Profit
Services

Tourism & Leisure

Minor Holdings (Thai) Co., Ltd.
Thai NVDR Company Limited
Mr. Niti Osathanugrah

UBS AG Singapore Branch

South East Asia UK (Type C) Nominees

Key Financial Summary

Year End Dec 2023A

Revenue (Bt m) 149,340
Core profit (Btm) 7132
Net Profit (Bt m) 5,407
NP Growth (%) 26.1
EPS (Bt) 0.97
PER (x) 28.98
BPS (Bt) 15.60
PBV (x) 1.79
DPS (Bt) 0.25
Div. Yield (%) 0.9
ROA (%) 1.5
ROE (%) 6.4

Source: Pi Estimated

2024E

158,672
7,815
7.815

44.5
1.38
20.31
16.65
1.68
0.1
1.5
22
8.6

AALAAL
Certified
AA
3 May 24
16.17
n.21
9.80
8.40
3.62
2025E 2026E
162,765 168,519
9,090 10,090
9,090 10,090
16.3 11.0
1.60 1.78
17.47 15.73
18.02 19.52
1.55 1.43
0.48 0.53
1.7 1.9
2.5 2.8
9.2 9.5
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GPM gondindua uazilomangogusudadiulul 2024-26
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*Hotel’s proportion shrink in 2020-2021 due to Covid-19 outbreak

Source: Pi research, company data Source: Pi research, company data
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*Abnormal statistics in 2020-2022 due to the Covid-19 outbreak

Source: Pi research, Bloomberg
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e ISWstOumisanduov MINT 2:aula 45% YoY La: 16% YoY U 2024 ua: 2025 muadu (WWovon 1) WU 2024 Tms
Savu UEFA Euro AUs:inAlgosud tia: Olympic Game ABME dvilasuliiunnovifgodwadusiusunniboiigusiu
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(Managed) ua:uskisuaosiiowrsniduri (MLRs) Aisasiristadasgondilsousuntduduen uasiion (Owned uaz
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las 2) moumsmuTmUO\) RevPar (+3% YoY) KAVSASISIAIAEESIESU (ADR) Usua\)uumnmsUquS\)TS\)usuom\)
dodov soufvMsENS:AULUSUGTSLUSUKANELKY U LLWsUdiEesvogiv NH Collection, Anantara tia: Avani tJudiu

o sldmndiuomis 1S1oVIN0:GUlas10 8% YoY 91 1) Same store sale growth (SSSG) (la: Total System Sales
Growth (TSSG) Duudltiuwudus1o 3-4% YoY a: 8% YoY muadu ua: 2) uwumstdadiuouanuiuwsulsdundu 5-
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1H24 AWudotindRaaranAa

e 15Ws:0UOENVSaNUT GPM 2:Wuddinlogogis1o 45% Tl 2024-26 910 1) Sas1S1AQASIESU (ADR) AdToma
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Revenue Breakdown by Business (Bt bn) mm Total Revenue =% Net Margin (RHS) (%)
Value (Bt m) 2022 2023 2024F 2025 2026F 0 ) 5g7 1628 1985 r 8
Hotel & Mixed-use 93,330 117,919 125736 128,613 132,938 160 1 149.3 _ b7
Food 26193 29,238 30,697 31,847 33,207 140 - 1290 _ =" - L6
Retail 2,507 2,182 2,239 2,306 2,374 120 A _ - .
Total Revenue 122,030 149,340 158,672 162,765 168,519 100 |

0] 6 4
Growth and Margin (%) 2022 2023 2024F 2025E 2026F . | L3
Revenue Growth 75.6 22.4 6.2 2.6 3.5 I
Gross Profit Margin 42.8 44.6 44.8 44.9 44.9 40 1

SG&A to Sales 34.6 325 330 330 330 201 r
Net Profit Growth N.M. 26.1 445 16.3 1.0 0 - T T T T T 0

2021 2022 2023 2024F  J025E  2026F
Source: Pi research, company data Source: Pi research, company data
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e 1SBUAUUN3IASIK MINT dogfuusth “Go” yarWugu 36 Un AusUAdEEACAanS:ILEIDUEQ (DCF) Aogauudgu
dunugioaagdovthkiin (WACC) 9% tiazmsiaulas:g:e10 (TG) 3% a:Aiou EV/EBITDA'24 fi 6x chndiAaae 10 Uuov
USBNA 19x (lUsoubovUwSs:=U1auaY Covid-19) ua:diodignndimadsuovngulsousui 16x (CENTEL, AWC, ERW,
SHR, VRANDA, DUSIT, LRH l1a: GRAND) luueu:R PE'24 20x chndiAads 10 UuoouSunh 29x ua:Aladguovnau
Tsvusundrlsansiduuon 30x (CENTEL, AWC, ERW, SHR tia: LRH)

e Auuzth “Bo” azfiou 1) lomalumsritrisRTUAY MNMSNS:NESSADASOUAAU 64 US:NA 2) AAMS GPM LTvUASD

Tut 2024 TagGuuoslduiduladeliovornmsugnadadoussio Assets Light tas 3) yaA1RURLIELQQ

EV/EBITDA (x) PE ratio (x)
(x) %)

187 16.00 ¥ 3010
14 13.31
12 - 051 10.72 31 08 21.40 20.90
10 1 : 20 - 15.90
81 590 15 1
51 10 A
4 -
2 - 51
O 1 T T T T O = T T T T
MINT Domestic  SET Tourism Asia ex Japan  World MINT Domestic  SET Tourism Asiaex Japan  World
Tourism Tourism
Source: Pi research, company data, Bloomberg Source: Pi research, company data, Bloomberg
EV/EBITDA (x) 2022 2023 2024E
MINT 7.4 6.0 5.9
SET Tourism 31.8 10.0 9.5
Asia ex Japan 9.5 10.7 10.7
World 10.8 12.5 13.3
PE ratio (x) 2022 2023 2024E
MINT 34.5 29.0 20.3
SET Tourism N.A. 35.4 21.4
Asia ex Japan 14.2 16.5 15.9
World 16.2 19.5 20.9
EPS growth (%) 2022 2023 2024E
MINT N.M. 18.9 42.6
SET Property N.A. N.A. 12.5
Asia ex Japan (13.1) (10.0) 6.4
World 2.7 (1.0) (0.8)

Source: Pi research, company data, Bloomberg
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Source: Pi research, company data Source: Pi research, European Commission (Eurostat)
9IUSUKOLWAISLLISY LLa: S IuoIKIS LULAUNMISAvYNUS:=8=81D
 Hotel rooms Food outlets (Bt mn) EFood mHotel M&A and Others
84,632 15000 -
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14,000
12,000 A
10,000 -
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Source: Pi research, company data Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E [| Cashflow Statement (Bt m) 2022 2023 2024  2025E 2026E
Cash & equivalents 22,966 14,260 16,819 19,937 26,788 CF from operation 30,139 38017 41,497 31719 35,572
Accounts receivable 17,052 18,487 20,060 23,017 23,849  CF from investing M2y (8264) M270) (1,270) (M,270)
Inventories 3,909 3,820 5,395 5,597 5,908 CF from financing (31,882) (38,918) (27,668) (17,331) (17,451)
Other current assets 6,369 6,008 6,309 6,624 6,955  MNet change in cash (1,854) (9,165) 2,559 3118 6,851
Total current assets 50,296 42,576 48,583 55,176 63,500

Invest. insubs & others 9,869 10,300 10,650 11,000 11,350 NEUEILL 2022 2023 2024E 2025E 2026E
Fixed assets - net 123,360 127,076 129,582 131,765 133,624 EPS (Bt) 0.81 0.97 1.38 1.60 1.78
Other assets 174,685 179,244 169,364 160,823 153,467 CoreEPS (Bt) 0.38 1.27 1.38 1.60 1.78
Total assets 358,210 359,196 358,179 358,764 361941 DPS (Bt) 0.25 0.25 0.4 0.48 0.53
Short-term debt 21752 16,678 7,982 8,460 8,082 BVPS(Bt) 15.66 15.60 16.65 18.02 19.52
Accounts payable 21,807 24,953 26,804 24,647 22,974 EV per share (Bt) 46.08 43.78 43.37 42.49 40.87
Other current liabilities 23,996 24,764 26,546 25,281 26,260 PER (x) 345 29.0 203 17.5 157
Total current liabilities 67,554 66,395 61,332 58,387 57,316 CorePER (x) 731 22.0 203 17.5 157
Long-term debt 96,601 85,879 95,997 93,638 91,656 PBV (x) 1.8 1.8 17 1.6 1.4
Other liahilities 111,446 19,627 106,420 104,554 102300 EV/EBITDA (x) 7.4 6.0 5.9 Bl BE
Total liabilities 275,601 271,901 263,749 256,578 251271 Dividend Yield (%) 0.9 0.9 1.5 1.7 19
Paid-up capital By 2TE 5,596 5,670 5,670 5,670

Premiurm-on-share 26,307 33,880 33880 33880 33880
Others 36,491 35,158 35,158 35,158 35158 Graoss profit margin 42.8 44.6 44.8 44.9 44.9
Retained earnings 2,986 2,003 8,196 14,942 22,305  EBITDA margin 26.8 273 26.4 26.0 252
Mon-controlling interests 11,550 10,657 11,526 12,536 13,657  EBIT margin 1.0 13.6 14.3 14.7 14.7
Total equity 82,609 87,295 94,430 102,186 110,670 MNet profit margin 35 3.6 4.9 5.6 6.0
Total liabilities & equity 358,210 359,196 358,179 358,764 361941 ROA 1.2 1.5 22 25 28
Revenue 122,030 149,340 158,672 162,765 168519

Cost of goods sold (69,854) (82,728) (B7,608) (B9,758) (92,862) LELCLCCIEATENGNENTT 2022 2023 2024  2025E 2026E
Gross profit 52,175 66,612 71,063 73,007 75,656 Current ratio (x) 0.7 0.6 0.8 0.9 11
SGEA (42189) (48,582) (52,362) (53,713) (55611) Quickratio(x) 0.7 0.6 0.7 0.8 1.0
Other income [ (expense) 3,410 2,317 3,916 4,588 4778 Int.-bearing Debt/Equity (x) 1.4 1.2 1.1 1.0 0.9
EBIT 13,396 20,337 22,618 23,883 24,823 Net Debt/Equity (x) 1.2 1.0 0.9 0.8 07
Depreciation 19,275 20,400 19,343 18,379 17,573  Interest coverage (x) 1.5 1.8 2.0 2.2 2.4
EBITDA 32,671 40,736 41,961 42,262 42,396 Inventory day (days) 19 17 22 22 22
Finance costs (9,003) (M,257) (M,341)  (10,671) (10,150) Receivable day (days) a7 43 45 50 50
Mon-other income [ (expense) 135 1,661 570 673 797 Payable day (days) 105 103 1o 100 a0
Eamings beforetaxes (EBT) 4,528 10,741 11,848 13,885 15,471 Cash conversion cycle (38) (43) (43) (28) (18)
Income taxes (2,408)  (3,508) (3,791 (4,443) (4,957)

Eamnings after taxes (EAT) 2,120 7,232 8,057 9,442 10,520 |clelduleTning 2022 2023 2024  2025E  2026E
Equity income 1326 581 627 658 691 Reverue 75.6 2.4 62 2.6 a5
Non-controlling interests (238) (681) (868) (1,010) (1.121) EBITDA 254.4 247 3.0 0.7 0.3
Core Profit 2,019 7,132 7,815 9,090 10,090 EBIT N.M. 51.8 nz 5.6 39
FX GainfLoss & Extraordinary 2,267 (1,725) - - - Core profit MN.M. 253.2 9.6 16.3 1.0
Net profit 4,286 5,407 7,815 9,090 10,090 Net profit N.M. 26.1 445 16.3 no
EPS (Bt) 0.81 0.97 1.38 1.60 178 EPS N.M. 18.9 42.6 16.3 1.0

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2023
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

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

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2023 (As of 15 July 2024)
Ratings : AAA

ADVANC AJ AMATA  BANPU  BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT  CPF CRC KBANK  KTB KTC M-CHAI  OR PR9 PTT PTTEP
PTTGC  SABINA  SCC SCGP STA STGT TFMAMA  THCOM  TISCO TOP WHA
WHAUP
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW  EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL  HANA HMPRO  HTC INTUCH  IRPC
IVL MAJOR  MC MFEC MINT NOBLE  NVD ORI OSP PB PLANB
PPS RATCH RS S&J SAT sc SCB scccC SGP SIRI SJWD
SMPC SPALI THANI ™T TPBI TPIPP TPIPL TTA TTB W TVO
VGI WICE ZEN
ADB AH AOT ASW AWC CBG CENTEL ~ CFRESH  CK COLOR  COM7
DEMCO  DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR sICT SITHAI SNC
SNP SPI STEC SUTHA  SYNEX SYNTEC  TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
AGE ARROW  BA csC GCAP GFPT 1] ILM JTS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
QM TVDH UPF
s:QuAsllUU SET ESG Ratings

90-100 AAA

80-89 AA

65-79 A

50 - 64 BBB

Joyanusinnglutenansatudsarhdulasisnus:avAwelBumsikdoyaungavnuiiidu DlEmsiAuusthdunisavnukdonnuiBudungkuig
aanakannsweukous:inAlne T1aTkMsSusovlunMugndovuavdoyakdaludovuovmsidouraouausvsanus:avhtawdula sounvlsudasou
dencwidgrelaq Atnadu sutdevuroinmsthdoyaliiidountvaoulardenvkualuldniodwavksoins uws lisludnueuzlaq uonoind aana
kannSwerkous:InAlnguoavouanaslunislaguudan uAty IWUIGuToyalidourtivaoulardenvrkua sourvildguulaowa SET ESG Rating
muKkanINEUARMKUQ

KELAUY : SET ESG RATINGS : aa1akannsSweiikous:inAINg - AUGWAIUISSADIWOAMUEVEU (Setsustainability.com)
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