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Minor International PCL

Fair price: Bt26.50

Upside (Downside): 19%

Key Statistics
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Minor International PCL
Quarterly Earnings

(Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 %QoQ %YoY
Revenue 42,083 40,362 42,605 37,346 43,335 16.0 3.0
Cost of sales (23,159) (22,903) (23,459) (22,289) (23,693) 6.3 2.3
Gross profit 18,924 17,459 19,146 15,057 19,642 30.5 3.8
SG&A (13,314) (12,093) (14,329) (13,348) (13,253) (0.7) (0.5)
Other (exp)/inc 1,290 773 1,375 1,039 888 (14.5) (31.1)
EBIT 6,900 6,139 6,192 2,748 7,277 164.8 5.5
Finance cost (2,487) (2,484) (2,353) (2,266) (2,633) 16.2 5.9
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 4,412 3,655 3,839 482 4,644 863.7 5.3
Income tax (1,032) (1,170) (525) (593) (1,236) 1083 198
Earnings after taxes 3,381 2,484 3,313 (112) 3,408 N.M. 0.8
Equity income 267 398 442 426 161 (62.2) (39.8)
Minority interest (237) (114) (284) (170) (56) (67.3) (76.5)
Earnings from cont. operations 3,411 2,768 3,472 145 3,513 2,330 3.0
Forex gain/(loss) & unusual items (326) (215) (518) 504 (205) N.M. N.M.
Net profit 3,086 2,553 2,954 649 3,308 409.9 7.2
EBITDA 12,297 11,821 11,563 9,043 12,620 395 2.6
Recurring EPS (Bt) 0.60 0.49 0.61 0.03 0.62 12,3298 3.0
Reported EPS (Bt) 0.54 0.45 0.52 0.11 0.58 409.9 7.2
Profits (%) 2Q25 3Q25 4Q25 1Q26 2Q26 chg QoQ chg YoY
Gross margin 45.0 433 449 40.3 453 5.0 04
Operating margin 16.4 15.2 145 74 16.8 9.4 0.4
Net margin 7.3 6.3 6.9 1.7 7.6 5.9 0.3

Source: Pi research, company data
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2% = Thailand

\ = Owned & Leased Hotels
= Australia and New
= Managed Hotels » Zealand
MLRs = China
= Mixed use and others Others
Source: Pi research, company data Source: Pi research, company data
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Minor International PCL

Europe & LATAM Thailand
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Minor International PCL

Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E Cashflow Statement (Bt m) 2023 2024 2025 2026E 2027E
Cash & equivalents 14,260 13319 9,596 9,277 9,746 CF from operation 38,017 40,791 33,160 32,408 37,492
Accounts receivable 18,487 13970 15912 15513 16,070 CF from investing (8,264) (8,644) (4,198) (11,000) (11,000)
Inventories 3,820 3,918 3921 4,182 4,278 CF from financing (38,918) (32,367) (32,879) (21,728) (26,023)
Other current assets 6,008 10,081 8,564 8,649 8,736 Net change in cash (9,165) (220) (3,916) (320) 469
Total current assets 42,576 41,288 37,993 37,621 38,830

Invest. in subs & others 10300 11247 12010 12010 12010
Fixed assets - net 197,921 194,243 202,061 204,109 205,829 EPS (Bt) 0.97 137 1.59 1.76 1.96
Other assets 108,400 100,067 105,265 102,498 100,162 Core EPS (Bt) 1.27 1.48 171 1.76 1.96
Total assets 359,196 346,845 357,330 356,237 356,831 DPS (Bt) 0.57 0.60 0.70 0.79 0.88
Short-term debt 16,678 13,663 10,001 10,847 11,129 BVPS (Bt) 15.6 175 171 18.2 195
Accounts payable 24953 24,415 25606 25,620 26,423 EV per share (Bt) 39.2 374 38.2 388 375
Other current liabilities 24,764 23,685 26901 24,893 25977 PER (x) 24.2 171 14.7 133 119
Total current liabilities 66,395 61,762 62,508 61,360 63,529 Core PER (x) 184 15.8 137 133 119
Long-term debt 85879 78955 83,299 85470 78,359 PBV (x) 15 13 14 13 1.2
Other liabilities 119,627 106991 114,537 105968 104,437 EV/EBITDA (x) 8.6 7.7 7.8 79 7.2
Total liabilities 271,901 247,708 260,344 252,798 246,325 Dividend Yield (%) 24 2.6 3.0 34 38
Paid-up capital 5,596 5,670 5,670 5,670 5,670

Premium-on-share 33880 36105 36105 36105 36,105
Others 35158 41318 39,769 39,769 39,769 Gross profit margin 446 438 436 433 434
Retained earnings 2,003 4,740 7,726 13,749 20,386 EBITDA margin 195 196 19.6 196 19.9
Non-controlling interests 10,657 11,303 7,716 8,146 8,576 EBIT margin 147 14.0 138 13.1 134
Total equity 87,295 99,137 96,986 103,439 110,506 Net profit margin 3.6 48 5.6 6.1 6.6
Total liabilities & equity 359,196 346,845 357,330 356,237 356,831 ROA 15 2.2 26 28 3.1
Revenue 149,340 161,352 160,619 162,794 168,641

Cost of goods sold (82728) (90,703) (90,585) (92.328) (95393)
Gross profit 66,612 70,649 70,034 70,465 73,248 Current ratio (x) 0.6 0.7 0.6 0.6 0.6
SG&A (48592) (51,443) (52,506) (52,845) (54,525)  Quick ratio (x) 0.6 0.6 0.5 05 0.5
Other income / (expense) 3977 3,379 4,675 3,744 3,879 Int.-bearing Debt/Equity (x) 1.7 1.4 1.4 13 1.2
EBIT 21,997 22,586 22,203 21,365 22,602 Net Debt/Equity (x) 1.0 0.8 09 0.8 0.7
Depreciation (ex. TFRS) 8,256 8,641 8,605 8,952 9,280 Interest coverage (x) 2.6 2.7 3.2 34 3.7
EBITDA 29,109 31,634 31,5563 31,942 33,643 Inventory day (days) 17 16 16 16 16
Finance costs (11257) (11,755) (9,728) (9,322) (9.177)  Receivable day (days) 43 37 34 34 34
Non-other income / (expense) - - - - - Payable day (days) 103 100 101 101 101
Earnings before taxes (EBT) 10,740 10,831 12,475 12,043 13,425 Cash conversion cycle (days) (43) (47) (51) (51) (51)
Income taxes (3,508) (2,636) (3,381) (3,252) (3,625)

Earnings afer taxes (EAT) 7232 8195 909 8791 9800
Equity income 581 1,047 1,436 1,626 1,761 Revenue 245 8.0 (0.5) 14 3.6
Non-controlling interests (681) (852) (830) (430) (430) EBITDA 194 8.7 (0.3) 1.2 53
Core Profit 7,132 8390 9,700 9,987 11,131  EBIT 76.0 27 (17) (3.8) 5.8
FX Gain/Loss & Extraordinary items ~ (1,725) (640) (691) - - Core profit 622.8 176 15.6 3.0 115
Net profit 5,407 7,750 9,009 9,987 11,131 Net profit 26.1 433 16.2 10.9 115
EPS (Bt) 0.97 137 159 1.76 1.96 EPS 189 415 16.2 109 115
Key assumptions 2023 2024 2025 2026E 2027E Key assumptions 2023 2024 2025  2026E 2027E
Hotel business Food business

Occupancy rate (%) SSSG (%)

Europe & LATAM 68 69 71 70 71 Thailand (14.0) 4.4) (3.9) 0.0 15
Thailand 66 70 65 65 66 Oversea 319 (0.2) 5.0 0.0 15
Maldives 49 39 50 48 50 No. of stores

Managed Hotels 61 68 73 73 73 Owned 1,337 1,400 1,412 1,450 1,500
Management Letting Rights (MLRs) 80 79 79 79 80 Franchise 1,308 1,325 1,304 1,350 1,400
RevPar growth (%) - in local currency

Europe & LATAM 27 9 5 m 3 GPM (%)

Thailand 61 17 5 m 3 Hotel business 38.2 37.6 37.6 37.5 37.5
Maldives 2n (50) 19 (6) 6 Food business 68.6 69.0 66.7 65.4 65.9
Managed Hotels n 10 (0 o 1

Management Letting Rights (MLRs) 3 ) 2 1 1 SG&A-to-sales ratio (%) 325 31.9 32.7 325 323

Source : Company Data, Pi Research
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Minor International PCL

ESG : SET ESG Rating - “AA”
Environment Social Governance : Bloomberg Score “4.82"

Environment (Bloomberg Score: 5.63)

o duihkunes:gsdulas:gzenolumsuasssidouns:-onansiduaud (Net zero) melutl 2050 FoldsSunissSusovoIn
AeuzrvIUWOLIKUIERABYOUKENSNEIAEAS (Science Based Targets Initiative; SBTi) Tul 2024 10 ku1gwsad
soudvmswaunmsdiaumuvevisivgvdeiiovludumsaamsuaosfsidouns:onta:sasinsdoiinis nmsaa
mMsld wanadnuuuldasoituo ta:aausineuvg:-aunsdglunnns:uoumsdiduoiu

« msUsulsous:ansmwmisidwaoviulasidsugunsaiiia:aoiasumsidwavoiuagivius:ansmw tWumslidwaooiu
wWihlosmstUagus:uucog ta: Waguguwiku:ibus:uuwih souRbuggnmswaawaomukyuidsumeludiums
Aadounvlzarswaatazs:uululoufia 9ar1 waboruwwhoinukaowaovukyuieu tazldwaooiunldsulususov
Atuanueuzwaovu (Energy Attribute Certificates)

Social (Bloomberg Score: 4.61)

 neurisananua§ovovlasomswalnynaInsAosasIMsidoudiKLvs:AUUSKISOINWINDIUSAsISo8a: 50

e Uoduwauypansiumsrkuatdkuislunswauta:atuayuynainssou 3 Auaumsiut 2030 Foldwauunua:
aduayuynainsndi 470,000 aulut 2025 soutdundi 1.63 duaudoudd 2022 mulasvAkainkaie wu lasvans
HnousuMmouaInBw lasomsmomsAinu La:lasvmMsasivodw

e USUNYOUUTRIUDWINDIUEETIaonMsHU WWhkueluaavdvaoiunuinlumssnuiuiasgiudunciulasasnisua:
01820ue (OHS) lus:Auavga 2025 sasimsuiaidulia:msiSudogoinmsrioiuRdovUuinnvkuQ (TRIR) yov
wUinvIUA® 11.40 s1edewkivdudoluvnsimuuasasimsuiaduoinmsrioudodukgaviu (LTIFR) ogh 7.19 18
dektvaugoluomsrihviugasidonarowuiuibelRsunut2024 evmnisildusudsos:uumssigouriliaiuisa
uuRndoyalduiniu

Governance (Bloomberg Score: 4.01)

e doiasudausssuduodusssutia:msuguamungs:isulunnmsdiduviunolan Tagdadulunnkuie JoUvAU Las
ulgu1gusBneg1vIASLASA ta:TiuoMYIUMSS:yY Us:DU Lla:damsaouidgvsoudvlomanivssaodosnnoludiu
AsANAUQUaDVANS MsdadiunassSUdu soudivaoudasanunvisluasiia:noiulasanauovioya

e adwsausssuovAnsidvaguuwuguvevANudodad A0WT320T0 La:AcuSuURasaudomsasimuavau lag
goldumsdidussiomukanasesssulllsuamsuauamunnkng uonointgoasvanuas:Kundduosasssuliun
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([@goAUOaDAKOLIEALUAN

ADULRAU

MINT @Us:noussiownwoula:aunuimsilkeghgasionivlunimateBeuldinntknoiudAgyAumsiaulaogogoduriu
AIsAlduvIucunsouU ESG (Environmental, Social and Governance) [oaLJ:\)lGumsaowans:nudwué\)uooéou AISUSKIS
nSwennsegvdus:andnmw lla:msgns:auiasgiuussinauialunnid dowalkusenidsunmsgousuoinanigudasdudu
AowgvEuURvIUUS:INAlla:s:Auannasgvdaltion a:ioudvAcuudvInSLUoLIUIaassADIaAingMWIUNSaSvVNanoULINU
ssgzgnouAgdoRu MeldnoiumneueviAsugholanua:nmsildgundavdiuamwydorna MINT Svaoiuwdoulunis
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)

aLnnuei\)la§uamUunssumsu§GnTna (IOD)

lUuwanTomnmsmsooua Us: luuuouanusunoon Wau 5000 AAAAA Excellent Gi5a
Tuaararannswelikous:tnAlng Lazaarakannswe 1Sy 1© 80-89 A & A A Very Good Guan
o ( usu?oon sLlhgyu") lUOIlNEJClOa'lS'lSEU ua: lLJuuouanw 20-79 AAA Good &
avnunalUauisatdndold waawsooogmawoomdums 6069 AA Satisfactory Gwols
thiauadioualuyuuoLUOLUARAMEUDNADLNASINUMS 3 .
- _ v N _ < . vy 50-59 A Pass WU
Auquanonisuavusdnoan:ztiau lagluldidunis _

v <50 No logo given na. na.
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uSUnoan:TguRLaavluNaaIsoolnYT USENKaNNSWE
wig 9110 (UKk1su) D1agudurdosSusovivAIUASUADU
uaz9nAdovyoLWadIsoDavNaD

ADUKLIgUOLAILLUEL

KUNBLAQ : NanouLNURMakIvaIWEsULUaLMUADUIEEDUOVOa0RWLTU KEoaaavluvau:du

10D 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.

s19vuaUul Sarhdulagdsagus:avAiathiauadoyauaunnoiumsdiask laglddoyaliainoansdivg Aldsumsiwauwsdoansiseus
12000UNNMSTUMUBAIPUSKISUOLUSENGILY LIUS:NOULLAIAWENEIUASIDaoUADIUYNGDLRE1DSIINSIY LA ianuIsadugu Ao
gndevidedivauysal NMsdiAsKlusigviuadudldwengiudaurasgiuvukannisdiasiskniodiutosewugiuunduunasiuas
Jolauauu: Tagbldwaufo:thiugmsdihudegvla dodolausuuzinard WudoAaEuvovindIAsIK Fousind I s1TudoviBudosnu
JoAaRudvnaolaualu Avd Unavnuta:iigsigvuauuitnosidaonseuayieudoudous:noudos
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1l ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI OosP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO T™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR coM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCcCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS oM TRU TWPC UPF UPOIC VIBHA
WPH YUASA
AKR ASIMAR  CSC J LEO MEGA NL PRIN SE o) SPRC
SUN TMILL TSTH wP
szauAzuuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

dayafusinnnlusnansaduisarhdulasbsanus:avAaialbunistidayaurigavnuiindu Smstiduu:ihdiumsavnurdannuiiudungrue
aararannsweuHoUs:nAlneDlalFMssusavlunNugndavuaviayarialuidavuaomstdviufaauauavianus:avAtawi:3ula souivlisurasaL
doncuidsHistaa Aliadu  SutlisvuivinnisthdayalisiabukitvdsutanianvrualuldHiodvsoHiawsuwsliiiiudnuauiaa  usnoniaala
KHannsweuHvuUs=inAlngyaavoudnslumsilasuulay uAly tWulaudayaliisiabuktvaiulandoiviua  soufvludsunUavwa SET ESG Rating
mMuKanATUARMKUQ

HUIBLHQ : ** JI8 SET ESG Ratings Adsasdvanudayaluus:iGudiudoudadou doau HEpussunauvlavovusdniunmisiwuLdu

UH&EVALN : SET ESG RATINGS : aanasannswsitHous:inAlng - guewauuissAstWanUgvEiu (Setsustainability.com)

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




